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Abstract :

Our study focused on the significance of social responsibility disclosure in
reducing information asymmetry in Algerian economic institutions and the
Institution's value. Our population of study consisted of five listed economic
institutions of the Algerian stock exchange during the period of 2012-2023.
The study sample was founded on four institutions that disclosed their various
social information in their annual reports during 2012-2023. The sample size
reached 48 observations. In order to test the impact of the interaction between
information asymmetry and social responsibility disclosure on the value of the
institution, the ARDL Panel model was utilized, and it led to the following:

- Social responsibility disclosure is negatively correlated with information
asymmetry because higher levels of transparency increase the similarity
and consistency of information conveyed through the different parts of the
institution that reduce the percentage of information asymmetry to its
lowest points.

- A positive long-term relationship of social responsibility disclosure and the
value of the institution are present. This is due to the fact that the disclosure
Impact is observed to be in the long term, given the nature of the subject
item, namely the institution's value, which is revealed over time.

- Social responsibility disclosure is positively affected by the information
asymmetry, thereby increasing the institution's value since it may take a
minimum of two months and four years for this effect to be experienced
because the connection of the variables should take this amount of time to
achieve the impact.

Following the results from the study, the following are the
recommendations given:

- Increase transparency and disclosure by ensuring information quality made
public to stakeholders.

- Increase stakeholder communication by establishing good communication
channels, in an effort to understand and react to their issues in a move to
uphold the institution's place.

- Conformity to global disclosure norms and sustainability norms by
adopting top-level best practices, such as the Sustainability Accounting
Standards Board guidelines, to achieve integrated disclosure.

Keywords:  Disclosure,  Social  responsibility, Information
asymmetry, Enterprise value.
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HO: No cointegration Number of panels = 4
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Cointegrating vector: Panel specific
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Dependent Yariable: WL

Method: Panel Fully Modified Least Squares (FMOLS)
Crate: 04/02/24 Time: 2226

Sample (adjusted): 20132 2023

Periods included: 11

Cross-sections included: 4

Total panel (balanced) observations: 44

Fanel method: Pooled estimation

Cointegrating equation deterministics: C

Coefficient covariance computed using default method
Long-run covariance estimates (Bartlett kernel, Mewey-West fixed

bandwidth)
YWariable Coefficient Std Error t-Statistic Prokb.
R= L i iy Bl = 0.033746 2487121 0.0120
Al -0.062114 0.030674 -2.024975 0.0499
R-squared 0757970 Mean dependent var -0 AFET2T
Adjusted R-squared 0726123 3.0 dependent var 0215921
S.E. of regression 0112998 Sumsquared resid 0.4835207
Long-run variance 0015741
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Fairwise Dumitrescu Hurlin Panel Causality Tests
Date: 03/27124 Time: 22:52
Sample: 2012 2023

Lags: 2

Mull Hypothesis: W-Stat.  fbar-5Stat. FProb.
RS does not homogeneously cause V0L 77371 390823 9 E-05
VWL does not homogeneously cause RS 225291 -0.04066 09676
Al does not homogeneously cause VL 3.88869 117337 0.2406
VWL does not homogeneously cause Al 191174 -0.28387 076849
Al does not homogeneously cause RS 375184 1.07180 02838
R3S does not homogeneously cause Al 1.56363 -0.55222 0.5808
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6554 707 900,83 4 353323096,68| 232934 936,67 0,04 9,82 1,39 830 2012
7107 244 380,80 4538533 775,83 367 325 800,82 0,05 9,85 1,14 825 2013
7358539403,52| 462146013469 355369 919,28 0,05 9,87 1,10 610 2014
7200085875,46| 4318380051,44| 363021 284,58 0,05 9,86 1,04 595 2015
7684598384,84) 4599118764,74| 421931678,07 0,05 9,89 0,95 540 2016
8203294 637,00 4961877020,00] 432140 992,00 0,05 9,91 0,90 420 2017
8450417521,00 5022847088,00] 462 355811,00 0,05 9,93 0,89 426 2018
9915360362,14, 5518068453,41| 482089 559,93 0,05 10,00 0,80 417 2019
11613485720,44| 6517349728,15| 481 034 583,54 0,04 10,06 0,75 381 2020
11975681 531,83| 7048548 994,28| 502 600 000,00 0,04 10,08 0,73 300 2021
13114128 074,66| 7991 366 544,11 542970 000,00 0,04 10,12 0,79 402 2022
13792 551508,23| 8524907313,44| 97894 807,73 0,01 10,14 0,80 440 2023
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12 546 858 762 3628 157 711 3854 000 000 0,31 10,10 - . 2012
13 645 479 442 3514 569 193 4 454 000 000 0,33 10,13 - . 2013
40 255 181 266 16 957 423 678 5552092 789 0,14 10,60 - - 2014
48 592 810 680 20481 423 428 6 498 667 964 0,13 10,69 - - 2015
55 387 000 000 22 318 000 000 7525000 000 0,14 10,74 1,20 1225 2016
66 700 000 000 28 963 000 000 7604 000 000 0,11 10,82 0,96 1020 2017
74 336 000 000 33921 000 000 5570 000 000 0,07 10,87 0,93 1150 2018
79 559 000 000 34 266 000 000 7814 000 000 0,10 10,90 0,90 1209 2019
82 986 000 000 38 096 000 000 8 431 000 000 0,10 10,92 0,88 1225 2020
84 471 000 000 35508 000 000 3 136 000 000 0,04 10,93 0,85 1302 2021
12 546 858 762 3628 157 711 3 854 000 000 0,31 10,10 1,11 2123 2022
13 645 479 442 3514 569 193 4 454 000 000 0,33 10,13 1,12 2 300 2023
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Variable

Coefficient

Std. Error

t-Statistic

COINTEQO1L
DCVL(-1))
D(RS)
D(RS(G-1)
DAD
D (AI(-1))
c

-0.205853
-0.035812
0.332978
0.248180
246.3612
413.1142
189.6706

O0.000184
0.018571
0.000931
O0.000709
4801.946
6836.596
7103.756

-1118.579
-1.928370
357.5426
350.2636
0.051304
0.060427
0.026700

O0.0000
0.14949
O0.0000
O0.0000
0.9623
0.9556
0.9804

Variable

Coefficient

Std. Error

t-Statistic

Prob. *

COINTEQO1L
DCVL(-1))
D(RS)
D(RSG-1)
DAD
D (AI(-1))
c

-0.205853
-0.035812
0.332978
0.248180
246.3612
413.1142
189.6706

O0.000184
0.018571
0.000931
O0.000709
4801.946
6836.596
7103.756

-1118.579
-1.928370
357.5426
350.2636
0.051304
0.060427
0.026700

.0O000
1494
.0O000
.0O000
9623
9556
9804

0000000

BI1O

Variable

Coefficient

Std. Error

t-Statistic

Prob. *

COINTEQO1L
DCVL(-1))
D(RS)
D(RsSG-1)
DAD
D (AI(-1))
c

-0.000223
0.298282
0.078249

-0.023740

-3.539968

-22.44149
13.90596

4. 74E-O07
0.042701
1.72E-06
0.000268
124.2001
178.5830
652.1806

-469.9164
6.985400
45560.01

-88.49150

-0.028502

-0.125664
0.021322

.0O000
.0060
.0O000
.0O000
O79OL
9079
.9843

0000000

SAI

Variable

Coefficient

sStd. Error

t-Statistic

Prob. *

COINTEQO1L
DGVL(-1))
D(RS)
D(RS(G-1)
D AD
D (AI(-1))
c

-0.005986
0.150979
0.301717

-0.051811

-0.189950
0.069770

-81.21230

2.98E-06
0.048563
6. 79E-06
0.004344
0.662723
O. 770179
530.2523

-2007.603
3.108894
444435.68

-11.92726

-0.286621
0.090589

-0.153158

.0O00O0
0529
.0O000
.0013
793
9335
.8880

0000000




