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Abstract: 
     This study aimed to examine the relationship between the level of financial reports 

opacity, social responsibility performance, tax avoidance degree, and the stock price crash 

risk of the firm, in addition to examine the effect of the level of quality of corporate 

governance mechanisms, when entered as moderator variable to this relationship, using 47 

of the companies listed in the S&P/EGX ESG Index, over the period of 2012 to 2018. The 

Binary Logistic Regression Analysis and Pooled OLS Regression Model were adopted to 

examine the research hypotheses using the SPSS (ver.24) and E-Views (ver.10) programs.  

     The study concluded to several findings, most important of which, having a positive 

and significant correlation of the level of financial reports opacity, a positive significant 

correlation of tax avoidance degree, and a negative and significant correlation of social 

responsibility performance, on the stock price crash risk of the firm. 
     The study also provided additional statistical evidence that, the predictive power of the 

level of financial reports opacity, social responsibility performance, and tax avoidance 

degree, with respect to the stock price crash risk of the firm, will appear more pronounced 

for firms with higher level of quality of corporate governance mechanisms. 
 

Keywords:
     Stock Price Crash Risk of the Firm, Stock Returns, Financial Reports Opacity, 

Discretionary Accruals, Corporate Social Responsibility, Corporate Tax Avoidance, 

Quality of Corporate Governance Mechanisms, S&P/EGX ESG Index. 
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Stock Price of the Firm 

Market Efficiency

Financial Analysts

Information Brokers

2019

Stock Price Crash Risk of the Firm

(Arianuriri et al., 2017; Chang et al., 2017; de Almeida, 2017)
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(He et al., 2019; Kim et al., 2019; Dang et 

al., 2018; Chen et al., 2017; Mahmoodabadi et al., 2017; Kim et al., 2016b; Kim & 

Zhang, 2016; Lim et al., 2016; Hamm et al., 2012)

(Wu & Hu, 2019; Habib et al., 

2018; Li et al., 2017; Park & Jung, 2017)

Level of Financial Reports OpacitySocial 

Responsibility PerformanceTax Avoidance Degree

Level of Quality of 

Corporate Governance Mechanisms
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2.

2/1

(Dang et al., 2018; Defond et al., 2015)

(Conrad et al., 2013)

(Cheng et al., 2019) 

(Lim et al., 2016)

(Zhu, 2016)

(Kim et al., 2011a; Kim et al., 2011b, Hutton et al., 2009)

(Callen & Fang, 2015; Kim et al., 2014)

Negative Skewness

(Li et al., 2017)

(DeFond et al., 2015)

(Ak et al., 2016) 

(Habib & Hasan, 2017)

(Lobo et al., 2017)
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(Kim et al., 2019)

2019

 

2/2

 
2/2/1Hoard or Withhold Bad News 

(Habib et al., 2018)

(Hutton et al., 

2009)

(Fu & Zhang, 2019; Kim et al., 

2016b; Callen & Fang, 2013; Jin & Myers, 2006) 
(Callen & 

Fang, 2013)

Historical Cost 

Compensation 

(Kothari et al., 2009; Bleck & 

Liu, 2007)(Cheng, 2019; He et al., 2019)

Financial Distress
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(Benmelech et al., 2010) 

 

(Arianwuri  

et al., 2017; Jin & Myers, 2009)  Financial Motivation

 
2/2/2Heterogeneity in Investors’ Beliefs 

(Hong & Stein, 2003)

Optimistic Investors 
Pessimistic InvestorsArbitrageuri Investors

2019

Marginal Buyers
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5% 

20% 

(Chang et al., 2017; Li et al., 2017)

2/2/3 Information Blockage 
(Cao et al., 2002)

(Habib et al., 2018)

(Zhu, 2016)

2/2/4Volatility 

Feedback Effects 

 
2019(Habib 

et al., 2018; Hutton et al., 2009)
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2/2/5The Default Risks 

(Habib et al., 2018; Zhu, 2016)

Extremely Bad News 

Extremely Good News  

(Kim et al., 2011a; Kim et al., 2011b; Hutton et al., 2009)

(Campbell et al., 2008)  

(Habib et al., 2018; 

Zhu, 2016)

(Campbell et al., 

2008) 

 

2/2/6The Fundamental Nature of the Firm’s 

Operations 
(Habib et al., 2018)

Agency Theory
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2/3

The Determinants & Strategic Factors

1

  

 Capital Market  Related  Determinants & Strategic Factors  

Arianuriri et al., 2017 
Equity Market 
Competition 

– Asymmetry Information

 

Callen & Fang, 2015 
Short Interest 

+ 

 

Chang et al., 2017 
Stock Liquidity 

+ 

 

de Almeida, 2017 

Chen et al., 2001 Trading Volume 
+ 

 
 Company Related Determinants & Strategic Factors  

Chen et al., 2017 
Earnings Smoothing 

+ 
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1

  

Dang et al., 2018 
Short-term Debt 

– 

 

  2019عبذ المجيذ، 

Lim et al., 2016 

DeFond et al., 2015 Mandatory 
 IFRSs Adoption 

– 

IFRSs

 

Hamm et al., 2012 Earnings 
Management 

+ 

 

He et al., 2019 
 

Financial Analysts' 
Forecasts 

– 

 
Kim & Zhang, 2014 

Datta et al., 2014 

 Hutton et al., 2009 

Jin & Myers, 2006 

 
Financial  Reports  

Opacity 

+ 

 

Kim et al., 2016b   
Financial Statement 

Comparability 

– 

 

Kim & Zhang, 2016 
 

Accounting 
Conservatism 

– 

 

Kim et al., 2019 

Hong & Lee, 2015 

 
Internal Control 

Weakness 

+ 

 

Kim et al., 2011b 
 

Tax Avoidance 
+ 

 



13 

1

  

Lim et al., 2016  
 

Audit Quality 
– 

 

Mahmoodabadi  
et al., 2017  

 
Financial Disclosure 

Quality 

– 

 

Zhu, 2016  
 

Accruals 
+ 

 

Wu & Hu, 2019 

Li et al., 2017 
 

Social Responsibility 
– 

 
 Management Related Determinants & Strategic Factors  

Wu & Hu, 2019 

Li et al., 2017 

 
Political 

Connections 

– 

 

Habib et al., 2018 
 

Corporate 
Governance 

– 

 

Park & Jung, 2017 
 

Managerial Ability 
– 
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3.

3/1

 
(He et al., 2019; Lee & Chae, 2018)

(Cortes, 2013)

R&D Expenditure

Product Specialization 

 

(Kim & Zhang, 2016; Datta et al., 2014; Kim & Zhang, 2014; Parwoto 

& Tandelilin, 2014; Hamm et al., 2012; Hutton et al., 2009; Jin & Myers, 2006) 

(Hutton et al., 2009; Jin & Myers, 2006) 
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(de Almeida, 2017)

Historical Cost Accounting

Market Opacity

(Kim et al., 2019)

(Hong & Lee, 2015)

1Ha

 

3/2

Stakeholder 

Theory

(Alsaadi et al., 2017)
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(Wu & Hu, 2019)

Sustainable Development

(Wu & Hu, 2019; de 

Almeida, 2017; Li et al., 2017; Lee, 2016; Kim et al., 2014)

(McCarthy et al., 2017; McCarthy et al., 2014; Liang & Huang, 2013; 

Dowling, 2006) 

Ethical Standards

(Cheung, 2016)

(Huang & Waston, 2015)

(Arouri & Pijourlet, 2015; Marsat & Williams, 2013)

(Al-Malkawi & javaid, 2018)

(Kim et al., 2014) 
(Chang et al., 2017; Xiaofeng et al., 

2015)
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(Lee, 2016; McWilliams et al., 2006)

(Prior et al, 2008)

(Kim et al., 2014)

 

(Nakajima, 2015)

(Dai et al., 2019)U

 



18 

2Ha

 

3/3

Traditional Theory

(Kim et al., 2011b)(Chan et al., 

2013)

(Blaufus et al., 2019; Abdul Wahab et al., 2017)

Tax Planning Strategies

(Bradshaw et al., 2016)

(Huseynov et al., 2017; Huseynov & 

Klamm, 2012; Minnick & Noga, 2010)

(Richardson et al., 2016)

(McClure et al., 2018)
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(Kim et al., 2011b) 

(Kim et al., 2011b)

87162(1995-2008)

(de Almeida, 2017)

(Guo et al., 2018)
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3Ha

 

3/4

 

 

  
(Armstrong et al., 2016)

Agency Theory

(Lowenstein, 1996)

(Andreau et al., 2016)
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(Bin Harun, 2016)

(Lending et al., 2018; Kusnadi, 2011)

(Amran et 

al., 2014)

(Farizi et al., 2014)

(Lee, 2016)

 

  
(Abdul Wahab et al., 2017)

(Desai & Dharmapala, 2006)

(Kerr et al., 2016)

  
(Liao & Ouyang, 2017; Andreou 

et al., 2016; Azizpour & Ghiri, 2016; Tarkovska, 2014) 
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(Andreou et al., 2016)

(1)

(2)(3)

(Habib et al., 2018)

(Liao & Ouyang, 2017)

Labor Unions(Dang et al., 2018)

(Kim & Zhang, 2016; Callen & Fang, 2015; An & Zhang, 

2013; Kim et al., 2011a) 
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4/1

 

4/2
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4/3

4/4  

 

 

5.

 

5/1

5/2

5/3

5/4 



25 

6.

47

20122018

 

7.

7/1 

S&P/EGX ESG Index

EGX 100 

20122018

7/2

(2012-2018)

7/3
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Three Alternative Proxies

 

S&P/EGX ESG Index

Statutory Tax Rate (STR)  اEffective Tax Rate (ETR)

Aggregation Indicator(0)

(12)  
7/4
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4713

79.7%59

(2012-2018)

2

2

 

4 8.5% 

3 6.4% 

6 12.8% 

8 17% 

3 6.4% 

1 2.1% 

 7 14.9% 

1 2.1% 

1 2.1% 

6 12.8% 

1 2.1% 

5 10.7% 

1 2.1% 

47 100% 

  

                                                
2 2018

2019

2020. 
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Content Analysis

2012

2018  2009  

2011 

(40)

(30)

https://data.mec.biz/saudi_mec

www.egx.com.egwww.mubasher.info

9.

9/1

Dependent Variable

(Fu & 

Zhang, 2019; He et al., 2019; Jebran et al., 2019; Kim et al., 2019; Dang et al., 
2018; Hu & Wang, 2018; Arianwuri et al., 2017; Li et al., 2017; Lobo et al., 2017; 
Zhang et al., 2017; Kim et al., 2016a; Kim et al., 2016b; Kim & Zhang, 2016; Lim et 
al., 2016; Zhu, 2016; Callen & Fang, 2015; DeFond et al., 2015; Hong & Lee, 
2015; Song, 2015; An & Zhang, 2013; Xu et al., 2013; Hamm et al., 2012; Kim et 

al., 2011a; Jin & Myers, 2006)

https://data.mec.biz/saudi_mec?fbclid=IwAR3ubXg4NXH7DR9PF0hVhIFIQVfCTNxISIPQQrkPEDY5QPyjE25Vg_yJse4
http://www.mubasher.info/
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(Jebran et al., 2019; Kim & Zhang, 2016; Callen & Fang, 

2015; Hong & Lee, 2015)  
Wi,w  = ln (1  + Ƹi,w )…..(1) 

Wi,w  iwln

Ƹi,w  iw

Expanded Market Model 
 

ri,w  = α0i  + β1irmkt,w-2  + β2irmkt,w-1  + β3irmkt,w  + β4irmkt,w+1  + β5irmkt,w+2  + Ƹi,w …..(2) 

ri,w  iwrmkt,w  

wα0i iβ1i - β5i 

 i

Wi,w 

 

 The 

Likelihood of Substantial Drops for Weekly Returns during the Following Year 

(Habib et 

al., 2018; Chang et al., 2017b; Li et al., 2017; Park & Jung, 2017; Robin & Zhang, 

2015; Xu et al., 2013)

Binary Scale  (1)

3.09

3.09

0.1%

(0) 
 

 The Negative Coeffcient of 

Skewness 

Skewness

Third Moment

Normal Distribution
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(Arianwuri et al., 2017; Zhang et al., 2017; 

Kim et al., 2016a; DeFond et al., 2015; Xu et al., 2013)

NCSKEWi,t = – [n(n – 1)
3/2 

∑W
3

i,t]/[(n – 1)(n – 2) (∑W
2

i,t)
3/2

] …..(3) 
 

NCSKEWi,t   itn

 

  The Down-to-Up 

Volatility

up-weeksdown-weeks 

(Fu & Zhang, 

2019; Kim et al., 2019; Hu & Wang, 2018; An & Zhahg, 2013; Kim et al., 2011a)

 
 

DUVOLi,t = ln {[(nU – 1) ∑downW
2

i,t]/[(nD – 1) ∑UPW
2

i,t]} …..(4) 

DUVOLi,t   itnU

nD

 (Dang 

et al., 2018; Habib et al., 2018; Lobo et al., 2017; Li et al., 2017) 
9/2 Indpendent Variables

9/2/1

(Kim & Zhang, 2014; Purwoto & Tandelilin, 2014; Hutton et al., 2009)
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 Modified 

Cross-sectional Jones Model  (Dechow et al., 1995)

(Hutton et al., 2009)

      
 (α0)  (β1, β2)  

(TACCi,t/TASi,t-1) = α0(1/TASi,t-1) + β1(∆Salesi,t/TASi,t-1) + β2(PPEi,t/TASi,t-1) +           
Ƹi,t …..(5) 

TACCi,t  it

it

itTASi,t-1  it-1

∆Salesi,t   itPPEi,t  

it α0  β1,β2  

Ƹi,t  i

t

 Non-Discretionary Accruals

 (α0, β1, β2) 

 
NonDiscAcci,t = α0(1/TASi,t-1) + β1((∆Salesi,t  – ∆Receivablesi,t)/TASi,t-1) + 

β2(PPEi,t/TASi,t-1) + Ƹi,t …..(6) 

NonDiscAcci,t  it

∆Receivablesi,t  it 

 Discretionary Accruals
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DiscAcci,t = (TACCi,t /TASi,t-1) – NonDiscAcci,t …..(7) 

DiscAcci,t   it

 abs(DiscAcci,t) 

it

 

 
FROPACITYt = abs(DiscAcct) + abs(DiscAcct-1) + abs(DiscAcct-2) …..(8) 

FROPACITY,t tabs(DiscAcci,t-1)  

t-1 abs(DiscAcci,t-2)

t-2

 

9/2/2

2017

 S&P/EGX ESG Index 

30

EGX 100 
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S&P/EGX ESG Index(2012-2018)

2018 
  
 

 

9/2/3

(Cheng et al., 2018; Li et al., 2018; Wang et al., 2018; Huang et al., 2016)

 
 Statutory Tax Rate (STR)

912005

(2012-2018) 
 

ETRi,t = (TCITEi,t  – DTEi,t)/PTIi,t …..(9) 

ETRi,t Effective Tax RateitTCITEi,t   

it DTEi,t   

Deferred Tax Expenseit PTIi,t 

it

 

TAXAVODi,t = STRt  – ETRi,t  …..(10) 

     TAXAVODi,t Tax Avoidance Degree i

t

9/3Moderator Variable
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Aggregation Indicator(0)(12) 

2016 

2016(Aldamen & 

Duncan, 2012; Defond, 2005)

 (1)  (0) 

3

 
3

1 

2 4

3 

4 

5 

6 4

7 

8 

9 

10 

11 

12 
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9/4Control Variables

4
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Chang et al., 2017b 

Dang et al., 2018 

Li et al., 2017 

Fu & Zhang, 2019 

Hu & Wang, 2018 

Kim et al., 2019 

KurtosisAn & Zhang, 2013 

Callen & Fang, 2015 

He et al., 2019 

Jebran et al., 2019 

Zhang et al., 2017 

Zhu, 2016 

(1)

20162018(0)

)20122015

DeFond at al., 2015 

Hutton et al., 2009  

Lim et al., 2016 

IFRSs  

  
Jebran et al., 2019 

Kim & Zhang, 2016 

Xu et al., 2013 

20122018

Lobo et al., 2017 

Park & Jung, 2017 

Robin & Zhang, 2015 

  
Fu & Zhang, 2019 

Kim et al., 2016a 

Kim et al., 2016b 

Dang et al., 2018 

Chang et al., 2017b 

Kim et al., 2019 

  
An & Zhang, 2013 

Hong & Lee, 2015 

  
Kim et al., 2011a 

Li et al., 2017 

Zhang et al., 2017 
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5

 
5

     

 

 SPCR 

 
CRASHdummy 

 NCSKEW 

 DUVOL 

 

 FROPACITY + 

CSR – 

TAXAVOD + 

  QCGM – 

 

FROPACITY*QCGM – 

CSR*QCGM – 

TAXAVOD*QCGM – 

 

SIGMA + 

RET + 

KUR – 

DTURNOVER + 

EASs(ver.2015) – 

 CSIZE ± 

CAGE – 

 FLEV ± 

MTB + 

 ROE – 

 ROA – 
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10.

(SPSS)(24)،

(E-Views)   (10)الإصدار ،

10/1

 
10/1/1 

Related Quantitative Variables

Normal DistributionJarque-Bera Test

p-value5%(Gümüştekin & Topçu, 2018; Górecki, 

Tomasz et al., 2018; Verbeek, 2014)6

6

 
 Jarque-Bera Test 

Observations 
Jarque-Bera Test 

Skewness Kurtosis 
Jarque-Bera p-value 

NCSKEW 10305 5.183 0.075 -0.188 2.488 

DUVOL 10305 2940.5 0.000 -2.622 17.173 

FROPACITY 326 106007.2 0.000 8.382 90.013 

CSR 185 59.075 0.000 -1.254 4.117 

TAXAVOD 326 6695.7 0.000 -3.307 24.194 

QCGM 326 87.407 0.000 -1.124 4.176 

FROPACITY*QCGM 326 146405.4 0.000 9.367 105.44 

CSR*QCGM 326 12.273 0.002 -0.614 2.765 

TAXAVOD*QCGM 326 130.7 0.000 1.135 5.550 

SIGMA 306 10.516 0.005 0.399 3.424 

RET 306 2.530 0.282 0.204 2.825 

KUR 304 21.328 0.000 0.644 2.909 

DTURNOVER 306 878.2 0.000 -0.020 11.259 

CSIZE 326 8.153 0.017 -0.377 2.828 

CAGE 324 102.2 0.000 -0.922 5.043 

FLEV 326 42004.0 0.000 6.497 57.678 

MTB 304 390.6 0.000 2.006 6.812 

ROE 326 98653.3 0.000 -8.077 86.677 

ROA 326 6048.6 0.000 -1.522 23.881 
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6 p-value5%

 (NCSKEW)

  (RET)

SkewnessKurtosis

(-3, 3)

TestJarque-Bera 

Natural Logarithm Function

(10305)

(185-326)

(Verbeek, 2014)

p-value
 

10/1/2

Multi-Collinearity

Collinearity Diagnostics 

 Tolerance 

Variance Inflation Factor (VIF)

(Kutner et al., 2005) Tolerance 0.1

(VIF)10

7

Tolerance7

0.1(VIF)10

10/1/3 
Linear Regression 

ModelsOrdinary Least Squares (OLS)

Homoscedasticity

p-value

Heteroscedasticity Test5%(Gümüştekin & Topçu, 2018; 

Górecki, Tomasz et al., 2018; Verbeek, 2014)8
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7

 
  Collinearity Diagnostics 

 

Collinearity Diagnostics 

 QCGM 

 

 QCGM 

 

Tolerance VIF Tolerance VIF 

FROPACITY 0.905 1.104 0.103 9.709 

CSR 0.934 1.071 0.121 8.264 

TAXAVOD 0.886 1.129 0.106 9.434 

QCGM   0.109 9.174 

FROPACITY*QCGM   0.107 9.346 

CSR*QCGM   0.116 8.621 

TAXAVOD*QCGM   0.188 5.319 

SIGMA 0.717 1.395 0.716 1.396 

RET 0.910 1.099 0.892 1.121 

KUR 0.750 1.334 0.727 1.376 

DTURNOVER 0.938 1.066 0.920 1.087 

EASs(ver.2015) 0.872 1.147 0.813 1.230 

CSIZE 0.761 1.314 0.700 1.429 

CAGE 0.748 1.336 0.698 1.433 

FLEV 0.628 1.592 0.609 1.641 

MTB 0.791 1.264 0.751 1.332 

ROE 0.318 3.140 0.311 3.220 

ROA 0.252 3.965 0.245 4.076 

  

Pooled OLS Regression Model  

Binary Logistic Regression  

8

 
Heteroscedasticity Test 

 Chi
2

 p-value 

  QCGM

 

 13.936 0.4545 

13.530 0.4853 

  QCGM

 

19.607 0.3554 

15.149 0.6517 

8p-valueChi
2  

5%
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10/1/4

Ramsey RESET Test

p-value

5%(Gümüştekin & Topçu, 2018; Górecki, Tomasz et al., 2018; 

Verbeek, 2014)9Ramsey RESET Test

9

Ramsey RESET Test 

 F-test p-value 

  QCGM

 

 1.318 0.2526 

1.148 0.2305 

  QCGM

 

0.003 0.9552 

0.004 0.9962 

9p-valueF-test

5%

10/1/5

Univariate Correlation

Pearson Correlation 

Matrix10 

10

 

(FROPACITY)(TAXAVOD)

(SIGMA)(RET)

(FLEV)(CSR)

(QCGM)

(TAXAVOD*QCGM)

(DTURNOVER)(CSIZE)

(ROE)

(CRASHdummy)

(SPCR)
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K
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D
T

U
R

N
O

V
E

R
 

C
S

IZ
E

 

C
A

G
E

 

F
L

E
V

 

M
T

B
 

R
O

E
 

R
O

A
 

CRASHdummy 1                    

NCSKEW 0.780*** 1              
     

DUVOL -0.019 -0.028 1                  

FROPACITY 0.164** 0.012 0.173*** 1            
     

CSR -0.105* -0.103* -0.141** 0.013 1                

TAXAVOD 0.125* -0.015 -0.043 -0.056 -0.039 1               

QCGM -0.163* -0.160** -0.183*** 0.043 0.002 0.117* 1         
     

FROPACITY*QCGM 0.073 -0.131* -0.124 0.186*** 0.020 -0.040 0.139* 1             

CSR*QCGM -0.121 -0.199** -0.186*** 0.060 0.163** 0.052 0.490*** 0.095 1       
     

TAXAVOD*QCGM -0.135* 0.034 0.058 -0.055 -0.055 0.162*** 0.192*** -0.036 0.075 1           

SIGMA 0.132* 0.083  0.165** 0.077 -0.035 -0.009 -0.012 0.075 -0.059 -0.010 1     
     

RET 0.769*** 0.988** 0.130** -0.008 -0.100 0.028 -0.066 -0.026 -0.106 0.046 0.089 1         

KUR -0.050 0.077 0.175*** 0.097 -0.068 0.060 -0.098 0.104 -0.056 0.046 0.250*** -0.086 1   
     

DTURNOVER -0.166*** 0.190*** 0.016 -0.091 -0.027 0.031 -0.097 -0.098 -0.050 0.055 0.001 0.161*** 0.018 1       

CSIZE -0.113* -0.001 0.149*** 0.071 0.107 -0.015 0.329*** 0.116* 0.258*** -0.006 0.145* -0.006 0.074 0.001 1      

CAGE -0.037 -0.002 -0.206*** 0.082 -0.103 -0.005 -0.282*** 0.051 -0.248*** -0.017 0.118* 0.002 0.201*** -0.068 -0.308*** 1     

FLEV 0.146** 0.032 -0.010 -0.014 0.107 0.074 -0.071 -0.007 0.071 0.061 -0.099 -0.031 0.053 -0.042 -0.061 -0.061 1    

MTB -0.094 -0.083 0.115* 0.066 -0.098 0.002 -0.175*** 0.039 -0.122 -0.039 -0.127*** 0.074 -0.192*** 0.004 -0.216*** 0.063 .093 1   

ROE -0.136* -0.021 0.053 0.036 0.015 -0.143*** 0.025 0.028 -0.084 -0.126* 0.109 0.023 -0.053 -0.052 0.050 0.029 -0.192** -0.208** 1  

ROA -0.031 -0.007 -0.188*** 0.069 -0.016 -0.180*** -0.101 0.043 -0.091 -0.188*** 0.199*** -0.002 0.025 0.012 0.084 0.047 -0.189** -0.055 0.171* 1 

     * p-value  10%.      

   ** p-value  5%.      

 ***p-value 1%.      
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(SIGMA)(RET)

(DTURNOVER)

(CSR)(QCGM)

(FROPACITY*QCGM)

(CSR*QCGM)(NCSKEW)

(SPCR) 

 

(FROPACITY)(SIGMA)

(RET)(KUR)

(CSIZE)(MTB)

(CSR)

(QCGM)

(CSR*QCGM)(CAGE)

(ROA)(DUVOL)

(SPCR) 

10/2

 
Descriptive Statistics

11

11

 

(CRASHdummy)0.490

(0,1)

(1) 51%

(2012-2018)3.09

2019

0.1%2019
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11

 

 n. Minimum Maximum Mean 
Standard 
Deviation 

Range 

CRASHdummy 10305 0.000 1.000 0.490 0.501 1.000 

NCSKEW 10305 -0.997 0.919 -0.093 0.396 1.916 

DUVOL 10305 -22.814 11.346 1.299 4.692 34.161 

FROPACITY 326 0.000 4.347 0.186 0.363 4.347 

CSR 185 0.000 1.477 1.077 0.354 1.477 

TAXAVOD 326 -1.400 0.676 0.115 0.209 2.076 

QCGM 326 2.000 11.000 7.064 1.392 9.000 

FROPACITY*QCGM 326 0.000 11.766 0.438 0.986 11.765 

CSR*QCGM 326 0.000 12.735 7.619 2.971 12.735 

TAXAVOD*QCGM 326 -10.480 4.959 0.832 1.446 15.439 

SIGMA 306 0.002 0.940 0.500 0.164 0.938 

RET 306 -0.028 0.045 0.003 0.012 0.073 

KUR 304 -5.695- 5.963 0.536 2.343 11.658 

DTURNOVER 306 -0.531 0.575 -0.002 0.100 1.106 

EASs(ver.2015) 326 0.000 1.000 0.430 0.496 1.000 

CSIZE 326 7.401 10.947 9.474 0.674 3.545 

CAGE 324 0.000 1.778 1.319 0.274 1.778 

FLEV 326 0.000 6.134 0.519 0.581 6.134 

MTB 304 0.025 7.913 1.553 1.679 7.888 

ROE 326 -5.554 1.264 0.056 0.475 6.818 

ROA 326 -1.167 1.088 0.050 0.162 2.255 

 
 (NCSKEW)

-0.093

2016(Chen et al., 2017)

-0.100-0.097 
 (DUVOL)

1.299(Kim et 

al., 2019)0.015

(Kim et al., 2019)

4.692

 
 (FROPACITY)

0.186

(Hutton et al., 2009)

0.243 
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 (CSR)

1.077(Alsaadi et al., 2017)

0.679 
 (TAXAVOD)

0.115

0.300(Cheng et al., 2018)0.323(Li et al., 2018)

0.277(Huang et al., 2016)

0.022(Wang et al., 2018) 
 (QCGM)

7.064(Aldamen & 

Duncan, 2012)8.220 
10/3

1 

1

 

SPCRi,t = β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) – β4(QCGMi,t) – 
β5(FROPACITYi,t*QCGMi,t) – β6(CSRi,t*QCGMi,t) – 
β7(TAXAVODi,t*QCGMi,t) + β8(SIGMAi,t) + β9(RETi,t) – β10(KURi,t) + 
β11(DTURNOVERi,t) – β12(EASs(ver.2015)i,t) ± β13(CSIZEi,t) – β14(CAGEi,t) 
± β15(FLEVi,t) + β16(MTBi,t) – β17(ROEi,t)  – β18(ROAi,t) + Ƹi,t…..(11)

SPCRi,t  it

CRASHdummy

NCSKEWDUVOL

FROPACITYi,titCSRi,t

it ،TAXAVODi,tit
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FROPACITY 

(Ha1) 

 
  

 

 

 

 QCGM 

(Ha4) 

 

 

 

  

 

 الأسبىعية للسهم خلال السىةتفرطح العىائذ

KUR 

 

 

 
 معذل تبايه دوران السهم

 DTURNOVER 

 

معايير المحاسبة المصرية ل التطبيك الإلزامى

 EASs(ver.2015) (2015المعذلة )إصذار 

 

 ةحجم الشرك

 CASH    

 

 

 

 
 الشركة عمر

 CAGE    
 

 

 

 
 وسبة الرافعة المالية

 FLEV 

 

وسبة الميمة السىلية إلى الميمة الذفترية  

 MTB  حمىق المساهميه ىلإجمال

  

 

 

 

 

 عذل العائذ على حمىق المساهميهم

 ROE 

  

 

 

 

 

 معذل العائذ على الأصىل

 ROA 

  

 

 

 

  

 

 

 

  SPCR 

  

 

 

 

 السىة للسهم خلال سط العىائذالأسبىعيةمتى

 RET 

 

 

 

 تملبات العىائذ الأسبىعية للسهم خلال السىة

 SIGMA 

 

 

 

 المرتبطة بخصائص الشركة

 الشركة بسهمالمرتبطة 

 
CRASHdummy 

 

 
NCSKEW 

 

 
DUVOL 

 

      CSR 

(Ha2) 

 
  

 

 

  TAXAVOD 

(Ha3) 
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QCGMi,t مستوى جودة آليات الحوكمة it FROPACITYi,t*QCGMi,t

it CSRi,t*QCGMi,t

i

t TAXAVODi,t*QCGMi,t

it SIGMAi,t

it RETi,t

it KURi,tit DTURNOVERi,t

it EASs(ver.2015)i,t

it CSIZEi,tit 

CAGEi,tit  FLEVi,titMTBi,t

itROEi,t

it ROAi,ti

t β0  β1- β18 Ƹi,t 

 it

Panel 

DataTime-Series Data

Cross-Sectional Data

AnalysisBinary Logistic Regression

Pooled OLS Regression 

Model

Panel Data (Chireka & Fakoya, 2017; Verbeek, 2014)، 

(OLS)

 

10/3/1
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SPCRi,t = β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) + β4(SIGMAi,t) + 
β5(RETi,t) – β6(KURi,t) + β7(DTURNOVERi,t) – β8(EASs(ver.2015)i,t) ± 
β9(CSIZEi,t) – β10(CAGEi,t) ± β11(FLEVi,t) + β12(MTBi,t) – β13(ROEi,t)  – 
β14(ROAi,t) + Ƹi,t…..(13)

 Binary Logistic Regression Analysis 

 

(CRASHdummy)

Binary Variable

CRASHdummyi,t+1 = β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) + 
β4(SIGMAi,t) + β5(RETi,t) – β6(KURi,t) + β7(DTURNOVERi,t) – 
β8(EASs(ver.2015)i,t) ± β9(CSIZEi,t) – β10(CAGEi,t) ± 
β11(FLEVi,t) + β12(MTBi,t) – β13(ROEi,t)  – β14(ROAi,t) + 
Ƹi,t…..(14)

12

12

 Chi2
(Chi

2 
Test)210.450،14

p-value0.000

 

 Cox & Snell R
20.681 

68.1%31.9%

 (FROPACITY)

(β= 1.673)p-value10%(TAXAVOD)

(β= 2.861)p-value1%

(SPCR)

(CRASHdummy) 

 (CSR)(β= -2.770)

p-value10%(SPCR)

(CRASHdummy)
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12

Binary Logistic Regression Analysis

 

Predicted 
Sign 

 

Unstandardized 
Coefficients

 Wald Test 

β 
Standard 

Error 
Wald- 

statistic 
p-value 

 
(C

R
A

S
H

d
u

m
m

y
)

Constant  10.520 9.328 1.272 0.259 

FROPACITY + 1.673 0.958 3.050 0.068 

CSR – -2.770 1.466 3.570 0.059 

TAXAVOD + 2.861 1.304 4.418 0.002 

SIGMA + 4.853 2.833 2.934 0.087 

RET + 8.007 2.807 8.137 0.000 

KUR – -0.018 0.222 0.007 0.934 

DTURNOVER + -3.766 6.026 0.391 0.532 

EASs(ver.2015) – -2.065 1.049 3.872 0.049 

CSIZE ± -1.492 0.811 3.386 0.066 

CAGE – -1.164 0.594 3.840 0.039 

FLEV ± 0.540 0.555 0.947 0.331 

MTB + -0.054 0.308 0.031 0.861 

ROE – -1.872 7.474 0.063 0.802 

ROA – -11.923 12.218 0.952 0.329 

Chi
2
 210.450 

Degrees of Freedom 14 

p-value (Chi
2 
Test) 0.000 

Cox & Snell R
2
 0.681 

 
 

(SIGMA)(RET)

(1)2015

(EASs(ver.2015))(2)(CSIZE)(3)(CAGE)

(SPCR)

(CRASHdummy) 

 

CRASHdummy  =  10.520 + 1.673(FROPACITY) – 2.770(CSR) + 2.861(TAXAVOD) 
+ 4.853(SIGMA) + 8.007(RET) – 0.018(KUR) – 
3.766(DTURNOVER) – 2.065(EASs(ver.2015)) – 1.492(CSIZE) – 
1.164(CAGE) + 0.540(FLEV) – 0.054(MTB) – 1.872(ROE)  – 
11.923(ROA) + Ƹ …..(15) 
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 Pooled OLS 

Regression Model 

 

NCSKEWi,t = β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) + β4(SIGMAi,t) + 
β5(RETi,t) – β6(KURi,t) + β7(DTURNOVERi,t) – β8(EASs(ver.2015)i,t) ± 
β9(CSIZEi,t) – β10(CAGEi,t) ± β11(FLEVi,t) + β12(MTBi,t) – β13(ROEi,t)  – 
β14(ROAi,t) + Ƹi,t…..(16)

 

 

DUVOLi,t =  β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) + β4(SIGMAi,t) + 
β5(RETi,t) – β6(KURi,t) + β7(DTURNOVERi,t) – β8(EASs(ver.2015)i,t) ± 
β9(CSIZEi,t) – β10(CAGEi,t) ± β11(FLEVi,t) + β12(MTBi,t) – β13(ROEi,t)  – 
β14(ROAi,t) + Ƹi,t…..(17)

13

13

 F(ANOVA)

1609.8947.910p-value1%

 

 Adjusted R
20.992 

99.2% 0.8%

Adjusted R
2

0.346 34.6% 
65.4%

 

 (CSR)(β= -0.016)

p-value10%

(SPCR)

(NCSKEW)

(1)(SIGMA)(2)

(RET)(3)(DTURNOVER)

2015(EASs(ver.2015))
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13

Pooled OLS Regression Model 

Pred. 
Sign 

(NCSKEW) (DUVOL) 

  

Unstandardized 

Coefficients
 (T) Test 

Unstandardized 

Coefficients
 (T) Test 

β 
Standard 

Error 
T-statistic p-value β 

Standard 

Error 
T-statistic p-value 

Constant  -0.012 0.058 -0.207 0.836 -11.76 4.578 -2.569 0.011 

FROPACITY + 0.015 0.019 0.754 0.452 3.502 1.531 2.287 0.023 

CSR – -0.016 0.008 -2.000 0.055 -0.150 0.640 0.234 0.815 

TAXAVOD + -0.006 0.015 0.370 0.712 -0.737 1.202 -0.614 0.540 

SIGMA + 0.119 0.020 5.950 0.000 10.03 1.566 6.405 0.000 

RET + 33.70 0.236 143.051 0.000 10.26 18.617 -0.551 0.582 

KUR – 0.001 0.002 -0.132 0.895 0.306 0.120 2.558 0.011 

DTURNOVER + 0.006 0.029 4.489 0.000 1.234 2.296 0.537 0.592 

EASs(ver.2015) – -0.020 0.006 -3.333 0.000 0.355 0.474 0.749 0.455 

CSIZE ± -0.001 0.005 0.140 0.889 1.162 0.411 2.829 0.005 

CAGE – -0.009 0.012 -0.727 0.468 -1.728 0.939 -1.841 0.067 

FLEV ± 0.002 0.006 0.319 0.750 -1.278 0.465 -2.750 0.007 

MTB + -0.002 0.002 0.824 0.411 0.227 0.050 4.540 0.132 

ROE – -0.041 0.029 1.391 0.166 0.861 2.308 0.373 0.710 

ROA – -0.019 0.040 -0.484 0.629 -8.239 3.129 -2.633 0.009 

R
2 0.996 0.396 

Adjusted R
2 0.992 0.346 

F-statistic 1609.894 7.910 

p-value (F-statistic) 0.000 0.000 

 
 

(SPCR)(NCSKEW)

 

NCSKEW = – 0.012 + 0.015(FROPACITY) – 0.016(CSR) – 0.006(TAXAVOD) + 
0.119(SIGMA) + 33.70(RET) + 0.001(KUR) + 0.006(DTURNOVER) 
– 0.020(EASs(ver.2015)) – 0.001(CSIZE) – 0.009(CAGE) + 
0.002(FLEV) – 0.002(MTB) – 0.041(ROE)  – 0.019(ROA) + Ƹ…..(18)

 

 (FROPACITY)(β= 

3.502)p-value5%

(SPCR)

(DUVOL)
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(1)(SIGMA)(2)

(KUR)(3)(CSIZE)

(1)(CAGE)(2)(FLEV)(3)

(ROA)

(SPCR)

(DUVOL)

DUVOL = – 11.76 + 3.502(FROPACITY) – 0.150(CSR) – 0.737(TAXAVOD) + 
10.03(SIGMA) + 10.26(RET) + 0.306(KUR) + 1.234(DTURNOVER) + 
0.355(EASs(ver.2015)) + 1.162(CSIZE) – 1.728(CAGE) – 1.278(FLEV) 
+ 0.227(MTB) + 0.861(ROE)  – 8.239(ROA) + Ƹ…..(19)

(1)

10(2)12

(3)13

 (FROPACITY)

(SPCR)

(CRASHdummy)

(DUVOL)

 (Ha1)

(Kim & Zhang, 2016; Datta et al., 2014; Kim & Zhang, 2014; Parwoto & 

Tandelilin, 2014; Hamm et al., 2012; Hutton et al., 2009; Jin & Myers, 2006) 

 (CSR)

(SPCR)

(CRASHdummy)

(NCSKEW)

(Ha2)

(Wu & Hu, 2019; de 

Almeida, 2017; Li et al., 2017; Lee, 2016; Kim et al., 2014) 

  (TAXAVOD)

(SPCR)

(CRASHdummy)

 (Ha3)

(Kim et al., 2011b)
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10/3/2

 

 Binary Logistic Regression Analysis 

 

(14)

CRASHdummyi,t+1 =  β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) – 
β4(QCGMi,t) – β5(FROPACITYi,t*QCGMi,t) – 
β6(CSRi,t*QCGMi,t) – β7(TAXAVODi,t*QCGMi,t) + 
β8(SIGMAi,t) + β9(RETi,t) – β10(EASs(ver.2015)i,t) ± 
β11(CSIZEi,t) – β12(CAGEi,t) + Ƹi,t…..(20)

14

 

14

 Chi2
(Chi

2 
Test)227.419،17

p-value0.000

 

 Cox & Snell R
20.709 

70.9%29.1%

 (FROPACITY)

(β= 2.570)p-value10%(TAXAVOD)

(β= 3.512)p-value10%

(SPCR)

(CRASHdummy) 

 (CSR)(β= -3.130)

p-value5% (QCGM)(β= -

9.391)p-value10% 

(SPCR)

(CRASHdummy)
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14

Binary Logistic Regression Analysis 
QCGM 

Predicted 
Sign 

 

Unstandardized 
Coefficients

 Wald Test 

β 
Standard 

Error 
Wald- 

statistic 
p-value 

 
(C

R
A

S
H

d
u

m
m

y
)

Constant  -58.629 46.196 1.611 0.204 

FROPACITY + 2.570 1.179 2.179 0.096 

CSR – -3.130 0.798 3.922 0.042 

TAXAVOD + 3.512 1.149 3.056 0.080 

QCGM – -9.391 5.468 2.950 0.086 

FROPACITY*QCGM – 16.819 18.118 0.862 0.353 

CSR*QCGM – -1.880 2.486 0.572 0.449 

TAXAVOD*QCGM – -27.927 15.806 3.122 0.077 

SIGMA + 18.281 11.579 2.493 0.114 

RET + 2339.6 1243.539 3.540 0.060 

EASs(ver.2015) – -4.851 2.853 2.890 0.089 

CSIZE ± -5.123 2.633 3.786 0.052 

CAGE – -12.250 10.197 1.443 0.230 

Chi
2
 227.419 

Degrees of Freedom 17 

p-value (Chi
2 
Test) 0.000 

Cox & Snell R
2
 0.709 

 
 

 

(RET)(1)

(TAXAVOD*QCGM)(2)2015

(EASs(ver.2015))(3)(CSIZE)

(SPCR)

(CRASHdummy) 

 

CRASHdummy = – 58.629 + 2.570(FROPACITY) – 3.130(CSR) + 
3.512(TAXAVOD) – 9.391(QCGM) + 
16.819(FROPACITY*QCGM) – 1.880(CSR*QCGM) – 
27.927(TAXAVOD*QCGM) + 18.281(SIGMA) + 
2339.6(RET) – 4.851(EASs(ver.2015)) – 5.123(CSIZE) – 
12.250(CAGE) +  Ƹ …..(21)
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 Pooled OLS 

Regression Model 

(16)(17)

 

 

NCSKEWi,t =  β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) – β4(QCGMi,t) 
– β5(FROPACITYi,t*QCGMi,t) – β6(CSRi,t*QCGMi,t) – 
β7(TAXAVODi,t*QCGMi,t) + β8(SIGMAi,t) + β9(RETi,t) + 
β10(DTURNOVERi,t) – β11(EASs(ver.2015)i,t) + Ƹi,t…..(22)

 

 

DUVOLi,t = β0 + β1(FROPACITYi,t) – β2(CSRi,t) + β3(TAXAVODi,t) – β4(QCGMi,t) – 
β5(FROPACITYi,t*QCGMi,t) – β6(CSRi,t*QCGMi,t) – 
β7(TAXAVODi,t*QCGMi,t) + β8(SIGMAi,t) – β9(KURi,t) ± β10(CSIZEi,t) – 
β11(CAGEi,t) ± β12(FLEVi,t) – β13(ROAi,t) + Ƹi,t…..(23)

15

 

15

 F(ANOVA)

1319.8876.507p-value1%

 

 Adjusted R
20.992 

99.2% 0.8%

Adjusted R
2

0.351 35.1% 
64.9%

 

 (CSR)(β= -0.139)

p-value1%(QCGM)(β= -

0.015)p-value10%

(SPCR)
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15

Pooled OLS Regression Model 

QCGM

Pred. 
Sign 

(NCSKEW) (DUVOL) 

  

Unstandardized 

Coefficients
 (T) Test 

Unstandardized 

Coefficients
 (T) Test 

β 
Standard 

Error 
T-statistic p-value β 

Standard 

Error 
T-statistic p-value 

Constant  -0.148 0.083 -1.769 0.079 -16.81 6.743 -2.493 0.014 

FROPACITY + 0.041 0.194 0.212 0.833 13.19 5.697 2.316 0.028 

CSR – -0.139 0.052 -2.662 0.009 -4.220 2.222 -1.899 0.066 

TAXAVOD + -0.004 0.046 -0.090 0.928 -3.736 3.681 -1.015 0.312 

QCGM – -0.015 0.008 -1.804 0.073 -0.846 0.356 -2.376 0.024 

FROPACITY*QCGM – -0.002 0.024 -0.100 0.920 -1.992 1.900 1.048 0.296 

CSR*QCGM – -0.019 0.007 -2.609 0.010 -0.548 0.276 -1.986 0.056 

TAXAVOD*QCGM – 0.002 0.008 0.266 0.791 0.448 0.615 0.728 0.468 

SIGMA + 0.009 0.019 0.449 0.654 9.958 1.560 6.383 0.000 

RET + 33.72 0.232 145.522 0.000     

KUR –     0.347 0.121 2.871 0.005 

DTURNOVER + 0.041 0.029 -1.445 0.150     

EASs(ver.2015) – -0.019 0.006 -3.167 0.003     

CSIZE ±     0.980 0.427 2.298 0.023 

CAGE –     -1.241 0.968 -1.283 0.201 

FLEV ±     -1.180 0.470 -2.512 0.013 

ROA –     -7.383 3.159 -2.337 0.021 

R
2 0.993 0.415 

Adjusted R
2 0.992 0.351 

F-statistic 1319.887 6.507 

p-value (F-statistic) 0.000 0.000 

 
 

(NCSKEW)

(RET)

(CSR*QCGM)

2015(EASs(ver.2015))

(SPCR)

(NCSKEW)
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NCSKEW = – 0.148 + 0.041(FROPACITY) – 0.139(CSR) – 0.004(TAXAVOD) – 
0.015(QCGM) – 0.002(FROPACITY*QCGM) – 0.019(CSR*QCGM) 
+ 0.002(TAXAVOD*QCGM) + 0.009(SIGMA) + 33.72(RET) + 
0.041(DTURNOVER) – 0.019(EASs(ver.2015)) + Ƹ …..(24)

 

 (FROPACITY)(β= 

13.19)p-value5%

(CSR)(β= -4.220)p-value10%

(QCGM)(β= -0.846)p-value5%

(TAXAVOD)

(SPCR)

(DUVOL)

(1)(SIGMA)(2)

(KUR)(3)(CSIZE)(1)

(CSR*QCGM)(2)(FLEV)(3)

(ROA)

(SPCR)

(DUVOL)

DUVOL = – 16.81 + 13.19(FROPACITY) – 4.220(CSR) – 3.736(TAXAVOD) – 
0.846(QCGM) – 1.992(FROPACITY*QCGM) – 0.548(CSR*QCGM) + 
0.448(TAXAVOD*QCGM) + 9.958(SIGMA) + 0.347(KUR) + 
0.980(CSIZE) – 1.241(CAGE) – 1.180(FLEV) – 7.383(ROA) +           
Ƹ…..(25)

(β)

16

16

(β) 
QCGM 

(β) 

QCGMQCGM 

CRASHdummy 

FROPACITY 1.673 2.570 

CSR -2.770 -3.130 

TAXAVOD 2.861 3.512 

NCSKEW 

FROPACITY عدم وجود تأثير معنوى عدم وجود تأثير معنوى 

CSR -0.016 -0.139 

TAXAVOD عدم وجود تأثير معنوى عدم وجود تأثير معنوى 

DUVOL 

FROPACITY 3.502 13.19 

CSR 4.220- عدم وجود تأثير معنوى 

TAXAVOD ر معنوىعدم وجود تأثي  عدم وجود تأثير معنوى 
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16

 (FROPACITY)

(SPCR)

(CRASHdummy)

(DUVOL)(β= 1.673, 3.502)

(β= 2.570, 13.19) 
 (CSR)

(SPCR)

(CRASHdummy)

(NCSKEW)(β= -2.770, -0.016)(β= -3.130, 

-0.139) (CSR)

(SPCR)

(DUVOL)(β= -4.220) 
 (TAXAVOD)

(SPCR)

(CRASHdummy)(β= 

2.861)(β= 3.512) 

 (Ha4) 

47



59 

17 
17
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Ha2 
 

Ha3 
 

Ha4 
 

 

11.

 
11/1

 

 



60 

 

 

 

 

11/2

 

 (Ha1) 
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 (Ha3)
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