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Abstract:

This research aimed to assess the level of disclosure of anti-corruption
practices - in light of the presence of many global initiatives that demand
disclosure of these practices, such as the Global Reporting Initiative (GRI 205).
The researcher determined the level of disclosure of these practices through an
indicator consisting of 40 items divided into seven groups represented in:
Disclosure of anti-bribery accounting, disclosure of the responsibilities of the board
of directors and senior management, disclosure of building human resources to
combat bribery, disclosure of responsible business relationships, disclosure of
assurance and external verification, disclosure of codes of conduct and
whistleblowing. The researcher also studied the relationship between disclosure of
anti-corruption policies and stock price crash risk - which was
expressed through the negative coefficient of skewness and the down-to-up
volatility -.

In testing the research hypotheses, the researcher relied on many statistical
methods represented in the Pearson correlation matrix and regression models, by
applying to 25 Egyptian joint stock companies listed in the Egyptian Stock
Exchange index for sustainable development during the period from 2019 to 2021.

The researcher found a relative improvement in the level of disclosure of anti-
corruption practices in the applicable companies, and there is a negative correlation
with a significant effect between disclosure of anti-bribery accounting, disclosure
of the responsibilities of the board of directors and senior management, disclosure
of responsible work relationships, and disclosure of The code of conduct,
whistleblowing on the part and two measures of the risk of stock price crash at the
level of significance (0.01), and there is a negative correlation with a significant
effect between the disclosure of confirmation and external verification and two
measures of the risk of stock price crash at the level of significance (0.05). ), while
there is a negative correlation, but not a significant effect, between disclosure of
building human resources to combat bribery and two measures of the risk of stock
price crash, as the level of morale is greater than (0.05).

At the end of the study, the researcher recommended trying to develop the
Egyptian Stock Exchange index for sustainable development with regard to the
dimension of corruption, as it should be limited only to the disclosure of policies
and procedures related to bribery and corruption, but other dimensions should be
added, such as: the presence of an improved internal and external assurance of the
effectiveness of the anti-corruption program.

Keywords: Anti-corruption practices, bad news hoard, stock price crash risk,
Global Reporting Initiative (GRI 205).
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(*) Taiwan Semiconductor Manufacturing Company (TSMC).
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Sludl) AadlSe Glubiad A iall Glaladl jlaaiy) x3ga COkilas :f4: 7 =
Al @il jlaaty) 23ees EBlas g fgg ®
. Jaay) Asles & Error Term laall aa 4 Residuals alsdl Juci:g =
tAgiadatl) dafyal) il B /1
Pl Lad Adlail) duyal) il Jalas clghad Jias
terashal) audgill SLERS Y /7 /%
ole Giluialy Bald i bl Ghate op ball Jalull e Gl
VIF Jalea ala) & (a5 « e X (Tolerance) ik e Collinearity Diagnostics

Op Bl L6 sae JLEAY) 138 ey (Ll uie JU (Variance Inflation Factor)
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(K-S) JLIa) aladiuly Alaiall Lol clyitial apdall ai gl JLA) (Y) oy Jsia

Kolmogorov—-Smirnov

Variables

Statistic Sig.

NCSKEW 152 .077

DUVOL .160 .069

ACB 171 .058

BMR 147 .082

BHR 182 .051

RBR 162 .067

EVA .104 125

coc 118 111

wWB 134 .095

178 .051

141 .086

121 .106

.108 200
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Multicollinearity Test il Jajaill jLad) /9 /1
Clatial P G Ay sl cihpprial) o Jhaall Jaladl sl sl cul
(s ¢ mie JSI (Tolerance) Jalas Glua 3k (e Collinearity Diagnostics ulis
LAY 138 Gueys clad e UK (Variance Inflation Factor) VIF Jalaa alay) &
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.(Liao and Valliant, 2012) il 13g] Jaal) saail) AC0a ellia
g0y AlEual) iiall o) JA1ST AN (¥) o) Jgaa

Collinearity Statistics

Variables
Tolerance VIF

ACB .387 2.725

BMR 222 4.513

BHR 126 7.962

RBR .367 2.723

EVA 279 3.581

coc .349 2.862

WB .260 3.845

.700 1.430

631 1.584

.254 3.940

473 2.113

Durbin — Watson 1.502
Al s Aiisal) duyal) i gaeald (VIF) Jalra o (Y) ad) Jsan (o poalyy

Al z3ga 3 add) Jalall ASGe dgag ade ey Mag o(V0) (e i
LLi Yl AlKGe asag a2e (e STl (Durbin — Watson Test) laal el & LS

Lo oboay) taa & Bl dagill #lywy cduyall 7308 A (Autocorrelation Test) il
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Aliial hyiall 3yslaiall wlll G 33 Bl 3sag e ) el Cua ¢ (Y,050,0) o
.(King and David, 1995) 4.4,

sdag ¢),0+Y Auhll »3eal Ay | D-W dad o (¥) A Jsas ¢ i
Y SR RTPH REPRERY L) A Jsa e il

Al
tApl) cpial Al slaay) ¥/1/1

sl b i ally il i i) Jiailly gjall 1 b Eald) a6
Gl o)) Jalee DA e aie el 2 GMlly o(aen) bl L) Hhlaa) ol
il chxialls (Du Vo) eV daul e ilsall iy ((NCSKEW) ilsall ayisil
Wlall 5))3Y1s s)lay) Gdae llsis o Zlad)) Gadyll dadlSs dulas ge Ladyl)
2Lty Al Jeall Ble (o m Laly) 6 pil) Andlal dypid) 3fsall ey o o Ladl
bdially - (Qllaal e g3 bl 2ol e plall alall Gy aSal oo
(e s 3 il (Jpall e lal) AL bl AS Al aas) Ayla )

Aaial) Laal) cpsiial Auagh slasyl (£) ad) Joaa

Variable Years N Means Std. Deviation Minimum Maximum
2019 25 .020 .070 -.098 .099
NCSKEW 2020 25 013 .053 -.096 .091
2021 25 -.0142 .0435 -.095 .038
2019 25 -2.195 7.197 -10.667 .814
DuvOoL 2020 25 -3.356 5.958 -15.644 791
2021 25 -5.475 9.613 -24.644 .787
2019 25 .880 .927 0 2
ACB 2020 25 1.320 1.215 0 3
2021 25 1.520 1.418 0 4
2019 25 1.160 .850 0 2
BMR 2020 25 1.280 1.021 0 3
2021 25 1.440 1.193 0 3
2019 25 480 .653 0 2
BHR 2020 25 .760 .831 0 2
2021 25 .800 .866 0 2
RBR 2019 25 .760 723 0 3

AT



pYYY ey )yt St Aol At (Jo¥lepadl) SO adaall
I Variable Years N Means Std. Deviation Minimum Maximum I
2020 25 1.280 1.231 0 3
2021 25 1.560 1.325 0 4
2019 25 .600 .646 0 2
EVA 2020 25 .920 1.038 0 3
2021 25 1.120 1.301 0 3
2019 25 .760 .436 0 1
coc 2020 25 1.000 .500 0 2
2021 25 1.080 572 0 2
2019 25 400 .500 0 1
wB 2020 25 .720 792 0 2
2021 25 .960 735 0 2
2019 25 9.420 1.115 6.89 10.56
SIZE 2020 25 9.877 1.482 7.00 11.56
2021 25 10.076 1.709 7.12 12.34
2019 25 1.982 .659 1.01 3.11
LEV 2020 25 2.188 .808 1.09 3.98
2021 25 2.308 .997 1.20 4.12
2019 25 14.778 7.836 .98 21.99
ROA 2020 25 15.298 8.222 1.01 22.05
2021 25 15.858 8.678 1.99 24.99
2019 25 1.525 1.570 .012 3.98
SIGMA 2020 25 1.205 1.184 .011 2.89
2021 25 .838 .844 .009 2.77
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clyieS (DUVOL) el ) Jind (e lsell il ((NCSKEW) el a5l Ll
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Oo pen) Slse & bl (Jpal) o lall ALl dxdhl) AN aas il i)

.Pearson Correlation (guwyn bl Jalea DA

.,

Al cyaia o Pearson Correlation ¢ guym bl Jalas ddgiaa (0) a8y Jga

Pearson Correlation|
Variable
SIGMA ROA| LEV| SIZE WB coc EVA RBR BHR BMR ACB | DUVOL | NCSKEW]
Pearson
SIGMA 1
Sig.
Pearson .168
ROA 1
Sig. .422
Pearson .032 -389
LEV 1
Sig. -879 -055
I Pearson 389 | .412*| .185 I
SIZE 1
Sig. .054 .041| .375
Pearson 109 .417*| .275( .115

WB 1
Sig. 604 .038| .184| .585

Pearson | .018-|.547** | .416* | .328 .504*
coc 1
Sig. 931 .005( .038| .109 .010

Pearson | .003— .087| .150.009-| .746** .435*

EVA 1
Sig. 988 678 .476| .967 .000 .030
RER Pearson | .059- 91 253 198 .560** [ .598** | .660** i
Sig. .788 361 223 .343 .002 .002 .000
Pearson | .113—| .009-| .241]|.086—| .642** 370 .910%* | .574%* i
BHR
Sig. .591 967 .246| .682 .001 .068 .000 003
Pearson | .144- 144 .131| .084 | .686**| .557*=|.823** | .655**|.734**
BMR 1

Sig. -493 1493 .532| .689 000 004 000 -000 -000

o8 Pearson | .104-| .492*| .301| .206 501% | .615%* [ .529%* | .615%* | .462*% | .623** ;
Al
Sig. 619 013 | .144| .324 011 001 007 001 020 001

o Pearson 166 .219-|.339- | .017 | .797-** | .592-** | .440-* | .817—** [ .343-|.802-** | .633—** i
DUVOL
Sig. 429 293 .097| .937 000 002 028 -000 -093 -000 001

Pearson .165| .198-.363- [ .050 | .792-**| .568** | .451-*|.795-** | .395-|.802-** | .605-** | .986-**
NCSKEW 1

Sig. -430 343 .074| .814 000 003 024 -000 050 -000 001 -000

(++00) Oo JH Asine (s5ise vie Lilas) 40 *
(000 )) O 8 dgine (gsise die Liliaal Ally ¥

o) sl Jled) Dhlie e Alle L)) ABle 35a5 (0) pdy Jsix e e
) Jaud g agnll Ao ) )l LS (sl sl L) I Jeleay Lo T
DY) Gdae Sllgine o pladyly el dadlle dulae go plal)l Ga S5 el
Je dflaa) AVs @y 4y QAL ge gOLY)y el 2@ e Zladily (Llall 3)laY 1,
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zsalll cilalza zsalll cilalra
Value ig. Value
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-3.920 -4.291 . -3.643 -.188

.633 = R Lyl ded = 605 = R Lig,Y! ies =
40 = R? 3021l Jalas 366 = R? saaill Jalas
374 = Adj. R? Jaxall aaill Jalaee .338 = Adj. R? Jaxall apaill Jales
15.363 = (F. Test) i3 13.270 = (F. Test) ied
-001 = Sig. Zilaay! degl .001 = Sig. idlaay! il

i L (1) ) Jsds (e el
Ge %TNT i aldl) dadlSe daulas o plad)) o sty 1(R?) paadl) Jalea ()
Bl s & bl e %Ee sl ayal Q) slEN) Jalee & el
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.802 = R Llg Y deg =

643 = R? yoail) Jalea =

.627 = Adj. R? Jaeall a0aill Jalz =
41.378 = (F. Test) iué =

.000 = Sig. illaay ieall =

.802 = R Lls,Y deg =
644 = R? yoail) Jalee ®
.628 = Adj. R? Jawdl aaill Jales =
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.000 = Sig. illaay ieall =

e el 3)l¥ 15 5y)3Y) (dae cldsise e Zlady) of mamiy 1(RY)
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iy (590 Sy Anllady e liSy ealipll dalaind Aiplay sludll dadla zalyd Llall 3))aY)
Oe sl g B 5y Gl o Axaball Al ) el Raalie z i e (50 oS
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Dbl o ssi)l AsdlSd dpall sl by ge plad)) b cae il S
fol LS ellyg capunll laail) z3sad DA e g Sland L)
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T. Test T. Test

3 galll Cilalza > dgail) Gilalza
Value gl Value e

1.097- 2.676- . .949- -104-

1.752- 4.666— . 2.064- .246-

343 =R Llnyl des = 395 = R L)y ded =

118 = R? yoall Jalee 156 = R? yaail) Jalas

79 = Adj. R? Jaxall yponill Jalae 120 = Adj. R? Jaxadl yponill Jalae
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gl aysil il o)1 Jalea o gsine 50 <) Casl 35001 AadlSal 350
oo ST Asina (gsie g dllyy el N Jiud e peall diegaul) dlsal) il
.(~,.o)
1z dgadl) Adalaa (£
Msall sl ge Zlad)) L YET — ) eim = el oyl bl o laNT Jaeles
35 ))) Aadlal 4y pill
oo zhadyl £,117 = Y,V = = el D) Jad e apadl Ao 5l Sl Ll
390 y]) AndlSal Ayl 3lsall £y
sl oo zlad)) o ddle Llg)l ddle dlla of sy Ailud) gulill) pp By
(B) 5oL o Cum AGUEN anlias peu) Sland Slagd Dhalias 85l AnlSal Appall 35l
Ol e 30l AadlSal Al Slsall ol e laldld (geina LBl aag Y o<y Al
pie oy Laa o(+,00) e S Aysindll (gt O Cun o) Jland Jligd) lalad dal
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T. Test T. Test
s :\JAS.“ Cilalea g :Uaﬂ\ Glalea
Value € ig. Value €

2.134 3.773 . 1.886 .161
6.805- 5.929- . 6.292- .264-
817 =R Llayl ies = 795 = R Lig,y) ies =
.668 = R? aaill Jalas .633 = R? soaill Jalas
.654 = Adj. R? Jasdl aaill Jalas 617 = Adj. R? Jasdl aaill Jalas
46.303 = (F. Test) i.d 39.591 = (F. Test) d.d

.000 = Sig. idlaay) iegll .000 = Sig. ddlaay! dagl)

P e (1) B dsds o ey

e %V, i il Jaal) e e lady) of oy ((R?) yaadl) Jalea ()
Algall ldss 3 Gl e %A,V cdilsall aial Gl olaN) Jalae (A )l
siall Wadll Y amyy 38 il o3 JaSal Apasillys e Ao b ) Jand (e agaall 3 5aY)
sl an Leabl g siall (e gyal Aiise Cilyitia ) axed Layy ol cdlaled) 3
(F.Test) dad o Cum :(F.Test) aladiuly jlasiy) zlisad s Saga Lgina jlad) (¥
O G Aglaa) AN @b g il e laadV) adsad £7,Y07 (74,04)
Dsiuall deadl wldle oo Zlady) 586 o Jy s o(+,0)) o 8 Aysinad) (g5ie
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159 = Adj. R? Jasall aaail) Jalae 169 = Adj. R? Jasall aaaill Jalae
5.534 = (F. Test) i 5.869 = (F. Test) ius

.028 = Sig. ddleiay! Ll 024 = Sig. idleay! dedl

teh e (V1) A dos e e
Ge %€, it alall sy AS5l e plady) of iy 1(R?) aaadl Jales
Sgal) s & bl e %EE el sl Gl laN) Jelaa 8 il
siall Wadll I amyy 38 il o3 JaSal Al e e b () Jand (g agaall de 5auY)
sl aa gabl g iall (e gyal Aiise Cilyitia zh) aded Layy o claled) 3
(F.Test) dad o Cum :(F.Test) aladiuly jlasiy) zisad s Sasa dgina Lo
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e el Gl aSal ge Fladyl il e Jy Les ¢(+,00) e S sl
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ASsll e zlady) of (T.Test) Pla (o iy fileal) el dygina LSd)
Blgall g 2l gal) aysil Ll oI5V Jalea o ggime il @l aladl gaailly
(+00) 0 JH Asina (sgine tie llyg ¢ el ) Jind a penll Lo say)
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