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Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
NCSKEW 102 -.717336247105756 495771937298480  -.100644675206618  .302774059440313
DUVOL 102 -.548158915088897 .694667016958241  -.090910417392898  .297057336132967
CRASH 102 0 1 .55 .500
OCFOPQ 102 .013847486966459 .973655926467196 .360340960566165 .245504485435979
ROA 102 -1.166741244993730 .274846038706677  -.003250990379498  .214230077688440
C-SCORE 102 -.030947833035984 10.511835599586073 2.207958116616688 2.500602328473621
INST 102 .000 1.000 71689 272051
LEV 102 .001177512561628  1.749562187651140 458117685142749  .297307103139220
SIZE 102 13.254259684003967 25.015360085889963 20.647732812560815 2.672431023641544
RET t-1 102 -1.199807692307690  5.496792452830190 .231920723671174 1.050271870865266
ACCOPQ 102 .012551642194649 .996962945473513 371136454999099  .252166316877589
skew RI 102 -2.202955484251510  2.485008986774380 .342008950620718  .940552860689318
KURTRI 102 -299010942100551 10.547814957808194  2.392356104486256 2.235444082631968
Valid N 102
(listwise)
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Correlations
ACCOP L
NCSKEW Q OCFOPQ ROA LEV SIZE -SCORI INST RETt-1
NCSK  Pearson 1 793" 7817 533" -156 075  -340"  -5957 267"
EW Correlation
Sig. (2-tailed) .000 .000 000 117 454 000 .000 007
N 102 102 102 102 102 102 102 102 102
ACCO  Pearson 793" 1 6707 -370" 105 040 -296" -506"  -313"
PQ Correlation
Sig. (2-tailed) .000 .000 000 294 692 003 .000 001
N 102 102 102 102 102 102 102 102 102
OCFO  Pearson 7817 707 1 -3997 124 043 -289"  -544"  -308"
PQ Correlation
Sig. (2-tailed) .000 .000 000 216 666  .003 .000 002
N 102 102 102 102 102 102 102 102 102
ROA Pearson 533" -370" -399™ 1 -6317" 008 2907 274" 171
Correlation
Sig. (2-tailed) .000 .000 .000 000 940 003 .005 086
N 102 102 102 102 102 102 102 102 102
LEV Pearson -156 105 124 -6317 1 215" =207 056 .009
Correlation
Sig. (2-tailed) 117 294 216 .000 030 037 574 930
N 102 102 102 102 102 102 102 102 102
SIZE Pearson 075 040 043 008 2157 1 080 -.040 050
Correlation
Sig. (2-tailed) 454 692 666 940 030 424 687 620
N 102 102 102 102 102 102 102 102 102
C- Pearson -340" -296" -289" 290" -207" .080 1 -.012 172
SCOR  Correlation
12 Sig. (2- .000 .003 .003 003 037 424 905 084
tailed)
N 102 102 102 102 102 102 102 102 102
INST Pearson 595" 506" -5447 2747 056 -.040  -012 1 220
Correlation
Sig. (2- .000 .000 .000 005 574 687 905 026
tailed)
N 102 102 102 102 102 102 102 102 102
RETt  Pearson 267" -313" -308™ 171009 050 172 220 1
1 Correlation
Sig. (2- 007 001 002 086 930 620 084 026
tailed)
N 102 102 102 102 102 102 102 102 102

**_ Correlation is significant at the 0.01 level (2-tailed).

*_ Correlation is significant at the 0.05 level (2-tailed).
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Variables Entered/Removed®
Model Variables Entered Variables Removed Method

1 RET t-1, LEV, SIZE, INST, C- . Enter
SCORE, OCFOPQ, ROA"

a. Dependent Variable: NCSKEW
b. All requested variables entered.

Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate

1 .854" .730 .709 .163212217965490

a. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE, OCFOPQ, ROA

ANOVA®
Sum of
Model Squares df Mean Square F Sig.
1 Regression 6.755 7 965  36.226 .001°
Residual 2.504 94 .027
Total 9.259 101

a. Dependent Variable: NCSKEW
b. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE, OCFOPQ, ROA

Coefficients”
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) -.252 .149 -1.693 .094
OCFOPQ .627 .088 .509 7.121 .000
ROA -.457 115 -.323 -3.980 .000
C-SCORE -.017 .007 -.142 -2.389 .019
INST -.248 .076 -.223 -3.264 .002
LEV -.149 .078 -.147 -1.908 .059
SIZE .010 .006 .088 1.553 124
RET t-1 .005 .016 .016 275 784

a. Dependent Variable: NCSKEW
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Variables Entered/Removed®

Model Variables Entered Variables Method
Removed
1 KURT RI, ACCOPQ, SIZE, skew RI, . Enter
LEV, C-SCORE, INST, RET t-1, ROA,
OCFOPQ"

a. Dependent Variable: NCSKEW
b. All requested variables entered.

Model Summary

Model R R Square Adjusted R
Square

1 .885° 784 .760 .148260798829543

a. Predictors: (Constant), KURT RI, ACCOPQ, SIZE, skew RI, LEV, C-SCORE,

INST, RET t-1, ROA, OCFOPQ

Std. Error of the Estimate

ANOVA®
Model Sum of df Mean Square F Sig.
Squares
1 Regression 7.259 10 726 33.022 .000°
Residual 2.000 91 .022
Total 9.259 101

a. Dependent Variable: NCSKEW
b. Predictors: (Constant), KURT RI, ACCOPQ, SIZE, skew RI, LEV, C-SCORE,
INST, RET t-1, ROA, OCFOPQ

Coefficients®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) -.216 135 -1.599 113
OCFOPQ 327 259 -.265 v.260 11
ROA -.387 11 -274 -3.477 .001
C-SCORE -.013 .007 -.110 -1.998 .049
INST -.288 .070 -.259 -4.145 .000
LEV -.097 .076 -.095 -1.278 204
SIZE .007 .006 .064 1.191 237
RET t-1 .033 .018 116 1.883 .063
ACCOPQ 974 .245 811 3.973 .00°
skew RI .060 .020 -.188 3.090 .003
KURT RI .006 .007 .048 .862 .391

a. Dependent Variable: NCSKEW
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Variables Entered/Removed
Model Variables Entered Variables Removed Method

1 RET t-1, LEV, SIZE, INST, C- . Enter
SCORE, OCFOPQ, ROA"

a. Dependent Variable: DUVOL
b. All requested variables entered.

Model Summary

Std. Error of the

Model R R Square Adjusted R Square Estimate

1 .831° .690 .667 .171463318513221

a. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE, OCFOPQ, ROA

ANOVA®
Model Ssélgrzz df Mean Square F Sig.
1 Regression 6.149 7 .878 29.879 .000°
Residual 2.764 94 .029
Total 8.913 101

a. Dependent Variable: DUVOL
b. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE, OCFOPQ, ROA

Coefficients”
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) -.346 156 -2.214 .029
OCFOPQ .610 .093 .504 6.588 .000
ROA -.348 121 -.251 -2.888 .005
C-SCORE -.022 .008 -.186 -2.930 .004
INST -.189 .080 -.173 -2.372 .020
LEV -.115 .082 -.115 -1.398 .166
SIZE .013 .007 120 1.972 .052
RET t-1 .019 .017 -.068 1.111 .269

a. Dependent Variable: DUVOL
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Variables Entered/Removed

Model Variables Entered Variables Removed Method
1 RET t-1, LEV, SIZE, INST, C-SCORE, . Enter
OCFOPQ, ROA®

a. Dependent Variable: CRASH
b. All requested variables entered.
Model Summary

R Std. Error of the
Model R Square Adjusted R Square Estimate
1 667" 445 404 .386

a. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE, OCFOPQ,
ROA

ANOVA®
Sum of Mean
Model Squares df Square F Sig.
1 Regression 11.244 7 1.606 10.777  .000°
Residual 14.011 94 .149
Total 25.255 101

a. Dependent Variable: CRASH
b. Predictors: (Constant), RET t-1, LEV, SIZE, INST, C-SCORE,

OCFOPQ, ROA
Coefficients®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant -314 352 -.892 374
)
OCFOPQ .807 208 396 3.872 .000
ROA -.442 272 -.189 - Yo
Y627
C- -.047 .017 -234  -2.749 .007
SCORE
INST -.137 .180 -.075 -).965 .46
LEV -.249 .185 -.148 -1.343 183
SIZE .043 .015 230 2.829 .006
RET t-1 .018 .039 -.037 453 .652

a. Dependent Variable: CRASH
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Abstract

The purpose of this study is to examine the impact of financial
reporting opacity on stock price crash risk, as well as examining the
relationship  between firms’ characteristics including financial
performance, conditional conservatism, and institutional ownership on
the stock price crash risk. The study used a sample of non-financial
companies listed in the Egyptian Stock Exchange during the period from
2017-2019. The study found that the financial reporting opacity is
positively associated with the future stock price crash risk. The study also
found a negative relationship between financial performance, conditional
conservatism, institutional ownership, and future stock price risk. The
findings of this study will help the investors and regulators to understand
the consequences of financial reporting opacity and stock price crash.

Keywords

Financial reporting opacity - Stock price crash risk — opportunistic
behavior — Bad news hoarding — Information asymmetry- Conditional
conservatism - Institutional Ownership - Stock Price Synchronicity
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