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(Field, 2018) )+ o S

s g i Lexie jelai Autocorrelation 85l o (513 Ll YY) ASie Ll

¢ ALl 5 yial) 8 alaidy Jadi pe Lo yid 8 ) paaiall (6K Cus plasi¥l 23 gal A Ciaaliia

e Durbin Watson Jbial aladiuly Caldl 66 ¢ (&gl G S8 39a s e @il
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s AU gadl) o jlaaiV) Zdgal (b a3 (2 Al 138 LIAY
Crash Risk (NCSKEW) = Bo + p1 LDSA + B2 Firm Size + 3 Lev + P4
Audit SIZE + £

s ol s

agn) el Sledl Hhlsa Crash Risk

pesd) Jlansl Jlagdl hlae (e NCSKEW

(ple dSi) Aalain¥) dail (e lad) Gl sis LDSA
Allall 5 yill 4,8 aas Firm Size

A 5 sl W é ) LEV

Al 55l an) jall i€a 2 Audit SIZE

dsas db b sl POl LY Jhal) Jalall laal o) el caald) 8 8
sl Jalae OS5 iyl il HLEAY Sasiall SlasiVl 23 sad a8 J8 48 5l ) sl
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Coefficients
I Collinearity Statistics I
I Tolerance VIF I

| 931

I e Y (it N il dgai o yia pandli (S zhsadl) 18 Jaadig
-l Jpaal

Model Summary

. Std Error .
Adjusted R of the Durbin

Square Estimate Watson

.093164 2.111

a- Predictors: ( Constant) — LDSA - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk
ANOVA

Model Sum  of Mean

Squares square
1Regression | .738 174
Residual 1.932 .008
Total 2.617

a- Dependent Variable : Crash Risk

b- Predictors: ( Constant) — LDSA - FIRM SIZE - LEV - Audit SIZE

Unstandardized Standardized
Model Coefficients coefficients

B Std Error | Beta

1 (Constant) | -.299 .082
LDSA S11 .059 487
FIRM SIZE | .017 .008 126
LEV .071 .025 -.148
Audit SIZE .013 .012 .061
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Zasalll () (irg A 5V A )l pariall 3 sa s A 8 (1000 ) 4 sine s sise 232 20,111

DBl e (ple JSay) dalain) il (e plad)) il gl 58l LAl Gl Led
Goine aal Sl asa s Zlee @l st MR e il aed) bl L)
ClS G gl el gl Hhalie e (ple JS) AalainY) Adadil e Zladl) il st
el Gl 2 8 um e a5 ¢ (P Value = .000)

Lalain¥) ddadil (e Lyl il sl Gl ala 580 Ll dagiil) o3 (o) Calill (5 55
da sy Baall S 5l 5 ddle ddiay IS Al agul) jlaud L) jhlae e (ale JSi)
g sl 5ad S AN Y sse (gl Ay 8 bl 90 3 5m p le y (s) aY) ¢ Auali Abiay ) el
(e ISy dalainY) Al e Flalyl b

Gl aaiall (4 st dnlag] A8l S a5 i) 23 i S st (e ey LS
(P.Value = .043 ) <ilS Cun agul) jland Jlhgdl Hhlie 548 8l anay slaidl)

BN il G A gina Al A83le 2 ga g iVl 23 gl il Jilad (e ey WS
(P. Value = .011 ) <ilS ¢un agull) jlad jlaghl jlalae s Jall 28 10 slaial)

SN uaiall g Ay siaa A D5 g ade iV D gad S laS (e ety WS
70 e ST A sinall (5 gie (S Cum gl el L) ylalie g deal yall (iiSa anay alaiall
ALl (e pla (g gina il aa g J¥) (o Al (AN JLSa) Ao o/V/Y
ae) il Jlgd) jhlia e M\.\.u).l MJLLASQY‘
s Ul sadll o lasd¥) g gal (gudad a3 o dl) 18 LOAY

Crash Risk (NCSKEW) = po + p1 DEAS + B2 Firm Size + B3 Lev + P4
Audit SIZE + £

sl s

Al plaiy) i) e FLalyl DEAS
asas JB b ol il i) sy Jasl) Jalall Ul o) aly el Jl
Jalra S5 ¢ Y o 8l ol LY sasiall jlasiV) 23 e i 8 308 ) <l yueial)
GL;J\ d;\;.d\d&uAP}eqc L;\)MLAA Yoo d&\ u\M\&AQVIF u.a\_\.ﬂ\e;m.a
A_AL\]\ Jsanll d);wdjy‘ Gc_)sj\ a Al CJJ““\AJMUMUS“CJJ‘-‘M s Jardiy g
Model Summary
Adjusted R | Std Error of | Durbin
Square the Estimate Watson
274 .8468 1.859

R Square

a- Predictors: ( Constant) — DEAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk
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ANOVA

Model Sum

Squares

2 Regression | .821
Residual 1.734
Total 2.461

a- Predictors: ( Constant) — DEAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk

Unstandardized Standardized
Coefficients coefficients

B Std Beta
Error

2 ( Constant .079

) . 040

DEAS
FIRM SIZE
LEV

Audit SIZE

.008
.024
.013

zsadll () iy A ) A8 0l il 2 sa s Al A (L000) A sine (5 i Xie 24222
Aglle Adlian) 4y simay alaly JSS

D) Jhlie e dalaiudl Apnbaiy) Al e Zlady) 5l jlaal gl Led
P. Value ) <uilS G ¢ agad) Jland Ll Hhalae (e aal) e dalaind) ulaiy) ddaisy)
L JsY) e i) Gl = s e a5 (=000
(P. value = .021 ) <ulS Cus agul) Jland Jlgdl shlaa s bl ad b sleial
6 shase S Cum agull Jland ledl hliay daal jall (iSa aaa g 4S5l anay dalaiall
T8 Ga ST A ginall
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Crash Risk (NCSKEW) = po + p1 DSAS + B2 Firm Size + B3 Lev + B4 Audit
SIZE + £

Ui -

Aalindl Lelaia¥) Al e #lady) :DSAS

deag Jla L; Gl arial) Jlata) HledY ‘;lni.“ dalall sl o sl Gl ?G 2 4
alae S5 AN o Hil) Gl HLEY axedall jlaasV) zdsai i J Al ol jaiall
L ehall Jalall Ahe s ga g aae () ey laa V0 e B il aaaad VIF cplil) pdiias

B e S o 8l Gl 73 sad Gila e (adli Sy i salll 18 Jaadiiy
s AUl Jsasdl

Model Summary

Adjusted R | Std Error of | Durbin
Square the Estimate
171 .099836

R Square

a- Predictors: ( Constant) — DSAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk
ANOVA

Sum

Squares
3 Regression | .499
Residual 2.111
Total 2.517

Model

a - Predictors: ( Constant) — DSAS - FIRM SIZE - LEV - Audit SIZE

b- Dependent Variable: Crash Risk

Unstandardized Standardized
Model Coefficients coefficients
B Std Error | Beta

3 (Constant) |-.274 .089
DSAS 471 077 374
FIRM SIZE .023 011 197
LEV -.079 031 -.174
Audit SIZE 012 017 041
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Zasadl) o (G s a1 AlE 1 sl 3 ga 5 U 3 (.000) A sixe (s i 22 11.931
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D) Lhlae e dalaiudl felaa) Al e Zlady) 5l el gl Lad
Oe i) 5 sine bl 5l 2 sa g HlaniV) 73 g U Jalad MR (e gy agud) e
P. Value =.000) <ilS Cun ¢ agu) Jland Jlgdl Hhalae e dalaindl dpe Laia Yl ddaisY)
) oo Al il (8 e g8 s (

I el (45 sine dplag] AB3le S5 HlaaiW) 23 i il ol (e ey LS
(P. value = .014 ) <ilS s agul) sl Jlgdl Hhliia s 48 5l anany (Gladiall

oaiall G A sine dule ABle 2 sa ex;)‘m’\{‘ Zased @l dalad (e oy LS
(P. Value = .005 ) <ulS Cun agua¥) jlan) Hlgdl Hhalia g Jlall 28 )L Glatall 8 )

‘#G)l\ Daniall o A s A8V RRENPSIS Jlassyl Cdjmcqtudgh.qwcuauus
s (p.Value = 462 ) <ilS Cun agul) el jlgil i s dral pall (S anay 3laiall
70 e Sl
Al oo gl (5 sl 8l 2 g 1 G o Ll Qa8 JLER) A 5/V /4
A il Jo jlasiy) dgal gadat a3 () 1A L3AY
Crash Risk (NCSKEW) = Bo + p1 DCAS + B2 Firm Size + 3 Lev + B4

Audit SIZE + £

%

s o) Gua
Aalaiud 4l A g ~Ladyl :DCAS

dsas db 8l i) o) HLaaY el Jalail) laal) o) jals dald) B8 S8
alre OS5 Cllil) o 8l (o @l SLEAY dastiall HlaaiV) o3 gad i (8 48 1 ol jpaciall
bl Jalall A s ga g aae ) ui lee Vv e BT il gaaad VIF il adiias

P e QN o il (il 73 sa0 Gl jie Gadli (S zasadll 18 Jaadiiy
Sl Jsaall

Model Summary

Adjusted R | Std Error of | Durbin
Square the Estimate
171 .099836

R Square

a- Predictors: ( Constant) — DCAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk
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ANOVA

Sum

Model

Squares
487
2.111
2.500

4 Regression
Residual
Total

a - Predictors: ( Constant) — DCAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk

Model

Unstandardized
Coefficients

Standardized
coefficients

B

Std Error

Beta

-.268
453
.024
-.081
.013

.089
074
011
.029
019

¢ ( Constant )
361
185
-.163
.045

DSAS
FIRM SIZE
LEV

Audit SIZE

11.872 4 sunall (F) daf Canly 288 )lasiW) 23 g 4y ima dae Do (Golall J g2} (e ey
iy JSS 3 gl G im0 a1 A8 1 il puriall 358 5 Jla A (.000) A sinae (5 siasa ie
Al Aglaan] 4 sinay
Dlad gl slalae e dalaindl 4l Al (e plady) il sl Gl Led s
ALill oo Zlad) s sine byl 5Bl 3 ga 5 HlaniV 3 gai il Jalad VA (e goadally agesY)
umle 5 (P. Value = .000) <lS Cun ¢ agudl) ol gl jlalae o dalaindl 4l
L o il ) (m

BN riall (& sima dla) AB3le 3 ga 5 sV 3 sad il s (e ey LS
(P. value = .014 ) <ulS Cus agul) sl Jlgdl Hhlae s 4S 8l aaay slaiall

sl (g A giae Al AB3le dgag ade V) 23 gad S st e el WS
(P. Value = .005 ) <ulS G aen) bl led) ylalia s M) 2l leiall (8 )

SN uaiall g Ay sine A Dsa g ade Y] D gad Il Jilad (e ety WS
s (p.Value = 471 ) @ilS G 2l el Jlgil jhlaa g dan) jall (S anay (3laiall
S0 e S
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Model Summary

Adjusted R | Std Error of | Durbin

Square the Estimate | Watson
181 714 2.163

a- Predictors: ( Constant) — DGAS - FIRM SIZE - LEV - Audit SIZE
b- Dependent Variable: Crash Risk
ANOVA

Sum

Squares
5 Regression | .475
Residual 2.007
Total 2.419

Model

a - Predictors: ( Constant) — DGAS - FIRM SIZE - LEV - Audit SIZE

b- Dependent Variable: Crash Risk

Unstandardized Standardized
Model Coefficients coefficients

B Std Error | Beta

5 (Constant) | -.266 .087
DGAS 453 .074 381

FIRM SIZE .024 011 191

LEV -.081 .029 -.169
Audit SIZE .013 .019 .039
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The Impact of the Level of Disclosure of Sustainability
Activities on Reducing the Risk of Stock Crash Risks

(An Empirical Study)
Abstract :

Objective: To study the impact of the level of disclosure of sustainability
activities on reducing the risk of Stock Crash Risks.

Design and Methodology: The researcher relied on the content analysis
method to examine the financial reports of a sample consisting of (54)
companies listed on the Egyptian Stock Exchange during the period from
(2019-2022). The sample’s vocabulary amounted to 224 items for the purpose
of testing the main hypothesis of the research, from which 4 hypotheses
emerge. Sub-sections, some appropriate statistical methods were used and
applied through the (Spss) program to analyze the results and test the
hypotheses.

Results and Recommendations: The results indicate that there is a
significant positive effect of the levels of disclosure of sustainability activities
(in general) on the risk of the collapse of stock prices, which supports the
hypothesis of the main research. Based on that, the researcher recommended
a set of recommendations, the most important of which was: working to
support more incentives for companies. Which adopts an appropriate level of
disclosure of sustainability activities, such as tax and financing incentives and
other initiatives that encourage companies to increase the level of disclosure
of sustainability activities.

Originality and Scientific Addition: The research is considered one
of the important Arab studies that dealt with the impact of the level of
disclosure of sustainability activities on reducing the risks of the collapse of
stock prices, in addition to providing practical evidence from the Egyptian
environment in light of the interests of the concerned parties in the level of
disclosure of sustainability activities and its role in reducing the risks of
collapse. Shares, which may contribute to supporting and enhancing the
vision of accounting and auditing in this regard.

Keywords: Level of Disclosure - Sustainability Activities - Stock Crash
Risks .
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