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Descriptive Statistics

Mean Std. Deviation N
ER -.0060216- 1.02540000 160
SIZE .0554381 1.11823984 160
Conserv 2.0850396022613 3.7122978867155 160
32 47
CSR 52 501 160

Model Summary®
Change Statistics

R Adjusted R Std. Error of the R Square F Sig. F
Model R Square Square Estimate Change Change dfl df2  Change
1 302 .091 .080 .98378978 .091 7867 2 157 .001
2 340° 115 .098 .97367956 .024 4277 1 156 .040

a. Predictors: (Constant), Conserv, SIZE
b. Predictors: (Constant), Conserv, SIZE, CSR
c. Dependent Variable: ER

Coefficients®

Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig.  Tolerance VIF
1 (Constant) -.122- .089 -1.364- .175
Conserv .050 .021 181 2.369 .019 994  1.006
Size .209 .070 .228 2.985 .003 994  1.006
2 (Constant) -.297- 122 -2.426- .016
Conserv .053 .021 192 2537 .012 989 1.012
Size 172 071 188 2412 .017 933  1.072
CSR .329 159 161 2.068 .040 936 1.068

a. Dependent Variable: ER

499



Frequency

Histogram
Dependent Variable: ER
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M=180

Regre

0 2 4

ssion Standardized Residual

Normal P-P Plot of Regression Standardized Residual

1.0

08

08

04

Expected Cum Prob

02

Dependent Variable: ER

0o 02 04 08 08 10

Observed Cum Prob

500



Regression Standardized Residual

Scatterplot
Dependent Variable: ER
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Abstract:

The study aims to study the effect of corporate social responsibility
disclosure (CSRD) on investor estimation risk (IER) using the Hierarchical
regression model. It used a sample from companies listed in S&P/EGX
ESG during the period from 2011 to 2018.

The study concluded that there is a low positive significant effect of

CSRD on IER and the statistical hypothesis was accepted.

The low effect of CSRD on IER may be due to the fact that corporate social
responsibility disclosure in the Egyptian environment is weak due to the
low awareness of the importance of social responsibility, and may also be
due to low confidence in the social responsibility information that is
disclosed. The low impact of CSRD on IER may be also due to the low
level of voluntary disclosure in the Egyptian stock market, and
consequently the low level of corporate social responsibility disclosure in

the Egyptian environment as a type of voluntary disclosure

Keywords: Corporate Social Responsibility Disclosure (CSRD), Investor
Estimation Risk (IER), Information Asymmetry (1A).
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