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Abstract

This study examines the effect of Cash Flow Classification Shifting on Stock Price Crash
Risk, conducting a sector-level analysis of companies listed on the Egyptian Stock Exchange
(EGX). Given the differences in sectoral characteristics and influencing factors, the study
analyzes 75 listed companies from 2018 to 2023, with 450 firm-year observations across seven
sectors. Statistical analyses include descriptive analysis, the Durbin-Watson test, and the
Variance Inflation Factor (VIF) to check for multicollinearity. Ordinary Least Squares (OLS)
regression was employed to test the hypotheses, with negative conditional return skewness as the
primary measure of stock price crash risk. Robustness checks were conducted using alternative
measures such as down-to-up volatility and the difference between negative and positive return
sequences. The results show no significant relationship between Cash Flow Classification
Shifting and stock price crash risk in the overall sample. However, at the sectoral level, a
negative relationship was found in the Basic Resources and Textiles & Durable Goods sectors,
while a positive relationship emerged in the Healthcare & Pharmaceuticals sector.

Further analysis suggests that, unlike other sectors, the Healthcare sector lacks a negative
correlation between abnormal operating cash flows and net investment and financing cash flows,
implying that real earnings management—rather than classification shifting—may be driving
abnormal operating cash flows in this sector. These findings yield critical implications for regulators
and investors by underscoring the necessity of sector-specific analysis in evaluating cash flow
classification shifting practices and their implications for stock price crash risk. Moreover, they highlight
the imperative for enhanced regulatory oversight in sectors most susceptible to such practices, while
equipping investors with a deeper understanding of the inherent risks, thereby facilitating more
sophisticated and strategic investment decision-making.
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.049| .000 115 .084 .088 .032 .000| .000 Sig. (2-tailed)
1| .058|-.038| -.022| -.068| -.062| -.060 .035 1397 | -.048 Pearson Correlation UNCEO
221| .418| 636| .148| .189| .203 456 .003| .314 Sig. (2-tailed)

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

*, Correlation is significant at the 0.05 level (2-tailed).
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sl pall (29 B LAY (5-6)

s Rl sl s -]
J¥) G Rl LA gl gl s 1(6) B Jo>
Coefficients®
Standardized
Sig. T Coefficients Unstandardized Coefficients Model
Beta Std. Error B
282 1.077 663 714 (Constant)
.379 -.881 -.043 .053 -.046 UNCFO
695 -.393 -.019 2.123 -.834 Sigma
.331 -.972 -.046 .012 -.012 Kurt
.938 -.077 -.004 .006 .000 ROA
276 1.091 .063 021 .023 SIZE
.226 -1.212 -.063 .000 -7.854E-11 PROFIT
209 -1.259 -.060 .000 -2.825E-11 SALESCH
.106 -1.619 -.091 034 -.055 MTB

a. Dependent Variable: SPCR2

o Lebilat (53 ale (S A8l Gl Al 5 (s Y 4l ) 5500 e L 138 5 el bl jal) ey 3 Ll sine
deﬂ\&_\g‘sﬁﬁJ\Jju,yu:\M‘:\hLmJ\ JP}@AS‘@N‘J}J&J“;QEI—UJ 6&Lkﬂdswhaau):\;y@u:u

I il ) imy L ga g cagn) Sl gl a5 Abia ) 4ol

) ol i) w2
cileUall) 5 gima o Al jall 3 gail aail) g Jali ¥ Cdlalaa g g3 3(7) ady J 93
Durbin-Watson Std. Error of the Estimate Adjusted R Square R Square R Sector
2.064 1.26737 .055 112 .335° iy g pdia g 4330
2.396 .89039 .051 313| .559¢ 4 jig daluw
1.719 93446 -137 177|421 Glpldl) g Y slia
2.427 77135 -.054 237 .487° 8 yara pduu g iy gusia
2.093 81433 .097 208| .456" Ll 21 54
2.101 196326 408 489 .699° Ldl g dmna dle
2.018 74587 .043 119 .346° @l e

:Gd) Jsaall (e iy

JS 3 agn) Jlaasd Hlagdl slalae s dgaiill Ol (g 5 o) (s A8l oladl 5 5 8 Jiay R ol )V Jalas
Oadiall (s Jals ) ‘;si‘ ¢ gy Jsaall b i) e 2y o sl A8l CulS caiad ol ) LalSS ¢ Lo
gl 8 Lol )) Camaal of LS (i 4 8 483 e oy Lae ¢« (R = 0.699)4 51 5 dpnall dle ) gLl &

Adpaa A8 ) uly les ¢ (R = 0.335) by s il 5 4332 Y1
) 2 W i (a1 A peusd) el gl Hhlae & cplil) 4 (R Square - R?)aasill Jalaa (i
(8 Ay A e el Lo ] Gilad) Jgaadl OBA (e dpaiall il Cagia sale) e 2L Y1 3
Sl gl sl (8 @il 5048.9%  Of (in Les ¢ (R = 0.489)h oW1 5 dmaall Ao ) gLk
A ) g Uad 3 3y A JB1 5 (il sl Capiai sale) jue LY B la) Aol 50 La i (Say ag)
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Jal gald 2 gay é\.}]\j ‘CL’U‘Y‘ 5l L sl C'_:\);ulﬂ\ unjaiﬁllz% u\ (22 Laa ¢ (R2 = 0112)@14})&‘\&\}

A

Cun A ganl) Al aaa o3 a8 ¢ S Ll YY) ge asSH Durbin-Watson (DW) JLis) padg Led Wi o
ea Of i) Galadl Jsanll (ha s 1,852 Letiadt (dU) Lladl dasdll 5 ¢1.686 Leiast (dL) Wil dastll o) caxa
glad (maly (313 bl s ¥ Al i L 2.4 5 1.7 0w Durbin-Watson L) s cileladl
Lls ) aga s daial A sy Lee ¢ dL (1.78) 00 J8 (25 ¢ (1.719)Aad (ol agal "culeLisyl 5 ¥ glaall"
2.22 55 Y sl ¢ (2.427)e lef gl "5 janal) wldl g s gl gUad (8 X oy i 5e I
e e ALY O e Les ¢ uS Bl
Skl adudal Jalaa JLIA) il pa (AN (i) @il puda 99 2(8) a2, J 9>

Coefficients?®

Collinearity Statistics . Standgrq ized Unstanc_ia_lrdized
Sig. T Coefficients Coefficients Sector
VIF Tolerance Beta Std. Error B
.235 1.193 1.760 2.099 (Constant)
1.180 .848 .639 -471 -.043 122 -.057 UNCFO
1.122 .891 .260 -1.131 -.102 5.224 -5.908 Sigma
1.111 .900 .001 -3.505 -.314 .023 -.079 Kurt il g a9 PRt
1.486 .673 .606 517 .054 .010 .005 ROA
1.606 .622 .301 1.038 112 .049 .050 SIZE
1.468 .681 .877 -.155 -.016 .000( -1.034E-10 PROFIT
1.207 .828 .108 -1.619 -.151 .081 -.130 LNMV
1.151 .869 T77 -.284 -.026 .000( -2.219E-11 SALESCH
.590 -.548 3.788 -2.075 (Constant)
1.179 .848 .875 -.159 -.031 .190 -.030 UNCFO
1.447 .691 .459 .754 .164 5.423 4.090 Sigma
1.535 .651 .978 -.028 -.006 .082 -.002 Kurt @J;J daluu
3.098 .323 .041 -2.183 -.695 3.732 -8.146 ROA
5.703 175 .590 .547 .236 .224 .123 SIZE
2.922 .342 .033 2.282 .706 .000 2.001E-9 PROFIT
5.368 .186 .927 -.093 -.039 .337 -.031 LNMV
1.277 .783 .147 -1.504 -.308 .000 -1.788E-9 SALESCH
.614 -512 3.039 -1.556 (Constant)
1.102 .907 .435 -.795 -.165 .209 -.166 UNCFO
1.476 .678 .661 .445 .107 6.803 3.030 Sigma
1.250 .800 .650 .460 102 .062 .028 Kurt Clpldl) g <Y glia
4.643 .215 427 .809 .345 .928 751 ROA
9.478 .106 .529 -.640 -.390 .359 -.230 SIZE
5.946 .168 .440 -.788 -.380 .000 -2.548E-9 PROFIT
9.957 .100 .351 .953 .596 .345 .329 LNMV
1.224 .817 531 .637 .140 .000 3.201E-10 SALESCH
.363 -.930 5.539 -5.153 (Constant)
1.345 744 .079 -1.847 -.408 .175 -.324 UNCFO
1.284 779 .308 1.046 .226 10.234 10.701 Sigma .
2.439 410 605 524 156 054 1029 Kurt s Sl gl
2.559 .391 .950 -.064 -.020 2.240 -.143 ROA 3 yara
4.296 .233 .367 .923 .365 .268 .247 SIZE
5.901 .169 .735 -.343 -.159 .000| -2.862E-10 PROFIT
3.099 .323 .844 -.199 -.067 .219 -.044 LNMV
2.052 .487 .252 1.177 321 .000 1.188E-10 SALESCH
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Coefficients?®

Collinearity Statistics . Standgrq ized Unstan(.je?rdized
Sig. T Coefficients Coefficients Sector

VIF Tolerance Beta Std. Error B

.781 -.279 1.592 -.444 (Constant)
1.268 .789 .069 -1.856 -.246 .116 -.216 UNCFO
1.129 .886 .008 -2.759 -.345 6.472 -17.853 Sigma
1.132 .883 .657 -.447 -.056 .045 -.020 Kurt 2,:“1,._‘3 3 ga
1.063 .941 .626 -.489 -.059 .008 -.004 ROA
1.435 .697 .598 .530 .075 .038 .020 SIZE
1.309 .764 .183 -1.349 -.182 .000( -1.002E-10 PROFIT
1.324 .755 .556 .592 .080 .079 .047 LNMV
1.033 .968 .295 -1.057 -.127 .000| -2.366E-11 SALESCH

.000 4.617 5.116 23.621 (Constant)
1.424 .702 .028 2.257 270 .154 .347 UNCFO
1.101 .909 .014 -2.558 -.269 6.637 -16.980 Sigma
1.208 .828 .398 .852 .094 .024 .020 Kurt 3_*,‘941‘92\_)“3_’,1;)
2.932 341 .000 -4.824 -.827 3.742 -18.048 ROA
5.548 .180 .001 -3.624 -.855 .252 -.913 SIZE
4.164 .240 .012 2.618 .5635 .000 3.465E-9 PROFIT
2.694 371 .408 -.834 -.137 .147 -.123 LNMV
1.362 734 .763 -.303 -.035 .000| -2.491E-11 SALESCH

791 .266 1.087 .289 (Constant)
1.064 .940 273 1.103 A11 .078 .086 UNCFO
1.470 .680 .733 -.343 -.041 3.683 -1.262 Sigma
1.295 772 .010 2.616 291 .030 .079 Kurt &l \de
1.121 .892 .195 -1.306 -.135 1.524 -1.990 ROA
1.568 .638 .811 -.240 -.029 .031 -.007 SIZE
1.585 .631 .924 .095 .012 .000 8.026E-12 PROFIT
1.780 .562 .879 -.153 -.020 .055 -.008 LNMV
1.190 .840 .786 -.273 -.029 .000| -1.475E-11 SALESCH

a. Dependent Variable: SPCR2

‘;.1 L C_.A.u LB'-’L““]\ JJJ;J\ ‘__‘Jc tMY\ JUA e
5 08 i Y Al G sl e e JS) Variance Inflation Factor (VIF) ¢kl aduzi delae o (1)
gl lac L 0.1 oo Ji Tolerance J dad aa g ¥ 4dl LS (i zla ) 25as adn Sall (Ko Ml

) il A )53l e (Slay sed D el
el s il puiall pllad) (o IS & Ll (5 sine cagusl) el gl Shalae e dpail) il e ) i of (2)
Al sda o)) Alaiad il e OIS 81 (a5 Apmall Ade ) gy Al ) sall gl s &3 janall
Laall dle ) gl 6 405k A8e 5 dpulu) 3 ) sall glhiy &5 janall aludly il guial) elhd b dpuse

1 ol saY)

1) A e ZLoY 50 3345 ae 43l 6l (B = -0.324 dad S 6 penall aludl s Cila gusial) pllad & @
Beta = -4ed <S5 ¢0.324 Jlaie pgasd) land Ll shad (midy caal g sas g Apaill i) (e
sie (5 sina 4l (5ISig, = 0.079 Lsiad) el Of an s O LS L 38 o sia s b L3 0f (510,408
%10 & siase

Of s il guiall g U (e JB (S5 Dl 28301 () 6l (B = -0.216 4 il Al 3 ) sall gLl & @
Dy ) il (alias) ) a5 saal 5 Bas s dpaiall i) Capeal sale) JMA (e LY Bl B
Y610 (s e die (5 sina s %5 (5 sina die Ay ginall (e B4l 5l (Sig. = 0.069 L) da 2 <0.216
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A e LY Bl o ol dalag) M) o 6T B = 0.347 3 S €dy 5aY) 5 dpanal) e ) pllad b
Beta = 4ed of LS <0.347 Llaie gl i) gl ) 1) o358 san) 5 sas 0 diil) i) Cayiad sale
138 O ng 1385 Sig. = 0.028 e ilS5 s AV cleladlly 43 lie Jxinay Al L8 G (61 0.270
Giliaa) 838 a5 Abia ANl () iny Las 95 (5 e dic (g sina Y

Db Db e dpabil) culdaill Cu g3l i Caliag Gua S (i il J o (S (sall Jalaill e 2l
£l GO gl e

‘Robustness Check 4lia) Julas

3

lele J peanl) i ) ailial) 48 5% g g ) jind (e 38 ) Gingy L) sa (Robustness Check) 4itial) Jaladg
d.m:u d.m sm\).ﬂ\ GSMM\ &.1\.\;@.\.03\ J\ g_aha\).xﬁ.“ U ).u:u d")'i" e N f"“ “SJLAAY\ dﬂ;ﬂ\ }\ g_:;.d\ ‘55
C._\L\.\l\ s |J\ Lo adaaDla A ?J c@u\ _)4:_\43\ u.u\..\sn Prety] Jia 4\1.13.1 d.\la.\ c_\LusS é.\.d:u j\ ¢dalis g CJLA.: ?‘M\ sc_\\_).uu-d\
u,,\,\r‘sg_uY\)Lxu\J\%_:\)L;‘:Js@M\u\sﬂ_\ﬂ\a)\dj%ﬁ}\w@e;dlﬂ‘)ﬁsdsng}\md\}y

A (35l agaY) el gl Hhad (b sale ] axy Adliaa) cile Uadll

Jgall ) o gl (pa culinl)
A gall )<l aae g Adlad) @l ) Sl aae (580

dgall A dagagd) (e culdil) Y
IS i) s S8

dgrall ) Jagagd) (pa QIR A8y aladicady yaaill g Jabs YY) cdlalas gl sy 1(9) ads Jge>

. Std. Error of the Adjusted R
Durbin-Watson . R Square R Sector
Estimate Square
2.222 1.02025 025 077 278° g ydiag dgid|
2.029 81476 -.149 128 .358° 4 iy dal
1.874 62038 -.074 185 430" el g < glia
1.985 57933 -.076 184 429° ey Sl gaua
1.994 59521 .035 139 372" Ll 3)) 90
1.984 73916 337 416 .645° dgdly dna dle
1.979 50618 016 .085 292° <l e

o Lo Il 522 G ey

USA.I‘fd‘ c_\\.\l\ M\‘_gu.a\.d\wcuaydﬂ\} _J.u;.ﬁ\ d.a\.uxﬂuﬂg_u;u\_)\sd\ &LL:S CA)A.MJM

cana e Ja Lae 0,149 o2t Jaze 2t Jalza s (0,128 40al o ya8 _dddiuall Ol paiall ddaid o0 o sl

ubw\‘;husmumm\Au\JM\&mU\‘_A&dm\&J6&%\\&@CAMMM\AJJSJ\
0.416 oy)die 1a3 Jalas aal € Gun A a5 duaall Ale ) Tl A (gl ) gal Gl iy

Loplll U‘“%MWCJ}“‘J\ U‘ ‘_A\ i Lae ¢0.337 o )lade Jamae 2283 d,‘\bu}

& maly S Bl aag ae o Ju lae 2 e B Glelhadll aea 4 Durbin-Watson JLas!

Zsalll daial aa yiise st g cslladll

3gal) ) dasag) (pa colil) Ay o sl S () LA il dasy 1(10) ab) Jsia

) ) o Standardized Unstandardized
Collinearity Statistics . . Sector
Sig. t Coefficients Coefficients
VIF Tolerance Beta Std. Error B
884| -.146 737 -.108 (Constant) il
1.174 851 618 | -.499 -.047 .098 -.049 UNCFO | bigmis
1.482 .675 .588 .543 .057 .008 .004 ROA
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Collinearity Statistics Standardized Unstandardized Sector
Sig. t Coefficients Coefficients
VIF Tolerance Beta Std. Error B
1.554 644 508| .663 071 .038 .025 SIZE
1.402 713 472| -722 -.074 .000| -3.790E-10 PROFIT
1.148 871 764 | -.300 -.028 .000| -1.885E-11 SALESCH
1.082 924 239 -1.182 -.106 4.130 -4.883 Sigma
1.095 913 .004 | -2.916 -.263 018 -.053 Kurt
576| -.568 2.314 -1.315 (Constant) b
1.179 .848 832| -.215 -.046 173 -.037 UNCFO ol 9
3.009 332 154 | -1.476 -510 3.366 -4.968 ROA
1.654 .604 579| 564 144 110 062 SIZE
2.901 345 113 | 1.649 559 .000 1.318E-9 PROFIT
1.180 848 741| -.335 -.072 .000|  -3.500E-10 SALESCH
1.447 691 804| .251 .060 4.962 1.244 Sigma
1.476 677 914| 109 .026 074 .008 Kurt
377| -.902 2.017 -1.820 (Constant) Gdolie
1.096 912 716 | -.368 -.074 138 -.051 UNCFO il skl
4.627 216 450|  .770 319 615 474 ROA
1.984 504 423|817 221 .109 .089 SIZE
5.665 177 443| -781 -.358 .000 -1.637E-9 PROFIT
1.099 910 467 | 739 149 .000|  2.335E-10 SALESCH
1.328 753 169 | 1.422 315 4.284 6.091 Sigma
1.241 .806 777| -.287 -.062 041 -.012 Kurt
301 | -1.059 3.810 -4.034 (Constant) | ik guasd
1.341 746 .097 | -1.735 -.387 132 -.228 UNCFOQ | 9tied gebuid
2.527 396 458| -.755 -.231 1.671 -1.263 ROA
3.673 272 314 | 1.030 380 186 192 SIZE
5.230 191 527 | -.643 -.283 .000| -3.796E-10 PROFIT
2.041 490 341| 974 268 .000|  7.362E-11 SALESCH
1.267 790 821 | -.230 -.050 7.634 -1.752 Sigma
2.142 467 374| 907 256 .038 035 Kurt
627| .488 540 264 (Constant) 9190
1.263 792 140 | -1.497 -.205 .085 -127 UNCFO o]
1.051 952 616| -.505 -.063 .005 -.003 ROA
1.180 848 574| 566 075 025 014 SIZE
1.297 771 411| -.829 -115 .000| -4.477E-11 PROFIT
1.033 .968 160 | -1.423 -176 .000| -2.327E-11 SALESCH
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Standardized

Unstandardized

Collinearity Statistics Sector
Sig. t Coefficients Coefficients

VIF Tolerance Beta Std. Error B
1.126 .888 .064 | -1.890 -.244 4.724 -8.928 Sigma
1.132 .883 745| -.326 -.042 .033 -.011 Kurt

.001| 3.704 3.842 14.232 (Constant) | e &ilsy
1.367 732 101| 1.668 207 115 .193 UNCFO agaly
2.931 341 .000 | -4.300 -.780 2.871 -12.345 ROA
4.762 210 .001 | -3.425 -.792 179 -.613 SIZE
3.896 257 .037| 2.140 448 .000 2.103E-9 PROFIT
1.362 734 592 | -.540 -.067 .000| -3.405E-11 SALESCH
1.063 941 035 -2.162 -.236 5.006 -10.823 Sigma
1.166 .858 415| 821 .094 .018 015 Kurt

.840| .203 430 .087 (Constant) il s
1.064 .940 329| .981 .100 .053 .052 UNCFO
1.105 .905 .056 | -1.939 -.202 1.027 -1.991 ROA
1.257 796 805 | -.247 -.027 .019 -.005 SIZE
1.483 674 .945| .069 .008 .000 3.825E-12 PROFIT
1.173 852 558| -.588 -.063 .000| -2.143E-11 SALESCH
1.386 722 .837| -.206 -.024 2.426 -.499 Sigma
1.275 784 160 1.417 159 .020 .029 Kurt

adaadle S Glad) Jsanll e
50wy Y died) @l ysid) e sde JSI Variance Inflation Factor (VIF) oibil) aduzi dalas i (1)

&Uaﬁ Jac Lad (.1 e J85 Tolerance J 4ed aa g0 Y 43l LS ‘GL'; G\JJJ’\ 9 g adnd eiaj\ Sy &L‘n-‘}
bl el ) g0 ) (e (Sl sed O laall
Gl susiall glad) (o S 8 Lath (5 gima cagasl] el bl Jhalae e dpail) el cyen 3l i o (2)
i) ae Lyl guilial) i) g o(3 501 5 Lpmaall Ale ) Ul i) o)) gall gl g &6 parall aluadl
el bl jlas s die alall A 4o ) Clailall ) o il Gl a1 A Hha aladiinl ic ) ABglad)
0k Ao 5 Al 3 ) sall gl 5 &5 pamall aludl s s gusiall el & 4o 8o S Cun (pgu)

i Ay 5o s dpanall dle ) pUad b
Baa g Apail) @)y 9 5 yl) 33l ) ae A3l (g1 (B =-0.228 daf CuilS 5 janal) aluddl s il puiall gl i (5
el L of 6T Beta = -0.387 4ad iS5 «0.228 ey agad) bl Jlgd) sha misy aaal

%10 (s sivna 3ie (5 sine 4l (51Sig. = 0.097 A sinall dad Gf an g O LS (o 3 58l Lo gia g

Of s il guiall g U (e JB (S5 Dl 8301 () 6l (B = -0.127 A il ¢hulul) 3 ) sall pllad 8

gimall dx 3 €0.127 ey U jpaiell (aladdl () (ga58 Baad g Bas o dpamill SN (o 3] 3L )
2010 G sine die &y gixall e B 48l ) «Sig. = 0. 140

i) (s 5,03 of ol ey Ml G &l B = 0.193%e8 culS 6501 5 Laaall A ) plad 3

ol of 6f Beta = 207 4ad o) WS <0193 Jlsiar wlill uriall glii)) ) (5255 8as) g 8as g Aol
S sise ie (g sina Y113 Of iy 1385 Sig. =101 dad CulS gAY clelailly 4 jlie Jxiea s (o
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A gall &l ) Sl e g Audbeal) e )83l dae e (38N ARy e oLl
Al 5 ) el gl 8 Cauila CaDUIA ae ¢ Lo e 4381 s il gl S8

e g Al ) ) Sl aae @AY ARk aladialy AN Gl AN LSS il g 1(11) ARy den
daa gall ) ysal)
Coefficients®
Standardized ] o
Sig. t Coefficients Unstandardized Coefficients Model Sector
Beta Std. Error B
.351 .937 .766 .718 [ (Constant)
.106 -1.628 -.151 .053 -.086 [ UNCFO
.097 -1.673 -.152 2.275 -3.806 [ Sigma
.041 -2.061 -.186 .010 -.020 | Kurt
.969 .038 .004 .004 .000 [ ROA g pia g Al
.798 .256 .028 .021 .005 [ SIZE
.873 .161 .017 .000 4.669E-11 | PROFIT
124 -1.551 -.143 .000 -5.269E-11 | SALESCH
377 -.886 -.083 .035 -.031 | LNMV
.282 -1.104 2.217 -2.448 | (Constant)
.959 -.052 -.011 111 -.006 [ UNCFO
.307 1.047 .249 3.174 3.322 | Sigma
.807 247 .061 .048 .012 | Kurt L.
48 fg Aal

.236 -1.219 -.424 2.184 -2.662 | ROA
.869 -.167 -.079 131 -.022 | SIZE
428 .808 273 .000 4.148E-10 | PROFIT
.239 -1.211 -.270 .000 -8.427E-10 | SALESCH
492 .699 .320 197 .138 | LNMV
797 -.261 1.871 -.488 | (Constant)
.241 -1.207 -.243 .129 -.155| UNCFO
.330 -.998 -.233 4.189 -4.179 | Sigma
.272 1.128 242 .038 .043 | Kurt

Cilelid) g @Y gl8a
792 .268 111 572 .153 | ROA
.204 -1.310 - 775 .221 -.290 | SIZE
729 -.350 -.164 .000 -6.979E-10 | PROFIT
.358 .940 .200 .000 2.905E-10 | SALESCH
.120 1.621 .983 .212 .344 | LNMV
.343 -.970 4.014 -3.894 | (Constant) 8 para alu g by punia
.221 -1.262 -.286 127 -.160 [ UNCFO
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Coefficients?

Standardized

Unstandardized Coefficients

Sig. t Coefficients Model Sector
Beta Std. Error B
.316 1.027 .228 7.417 7.616 | Sigma
.881 -.151 -.046 .039 -.006 | Kurt
.596 -.539 -.169 1.623 -.874 | ROA
454 764 .310 .194 .148 | SIZE
.930 -.089 -.042 .000 -5.369E-11 | PROFIT
515 .662 .185 .000 4.839E-11 | SALESCH
.933 .086 .029 .159 .014 [ LNMV
878 -.154 1.108 -.171 | (Constant)
115 -1.599 -.211 .081 -.130 | UNCFO
.040 -2.104 -.262 4.505 -9.480 [ Sigma
.297 -1.054 -.131 .031 -.033 | Kurt ) )
Al ) g0
.852 .188 .023 .005 .001 [ ROA
.453 -.756 -.106 .026 -.020 | SIZE
.056 -1.951 -.261 .000 -1.009E-10 | PROFIT
.389 -.868 -.103 .000 -1.351E-11 | SALESCH
.357 .929 125 .055 .051 [ LNMV
.000 3.991 2.978 11.884 | (Constant)
.008 2.777 .359 .089 .248 [ UNCFO
.019 -2.427 -.276 3.864 -9.377 [ Sigma
.672 -.425 -.051 .014 -.006 | Kurt Lusils dyna Lo,
.001 -3.516 -.651 2.178 -7.657 | ROA
.015 -2.510 -.640 147 -.368 | SIZE
.029 2.245 496 .000 1.729E-9 | PROFIT
.365 -.914 -.115 .000 -4.370E-11 | SALESCH
.079 -1.794 -.319 .086 -.154 | LNMV
.854 .185 .755 .140 [ (Constant)
.340 .959 .099 .054 .052 | UNCFO
498 .680 .082 2.557 1.740 | Sigma
.156 1.429 162 .021 .030 | Kurt
& e
.607 -.516 -.055 1.058 -.546 | ROA
.628 -.486 -.061 .021 -.010 | SIZE
.706 -.379 -.048 .000 -2.218E-11 | PROFIT
.740 -.333 -.036 .000 -1.248E-11 | SALESCH
.937 -.080 -.011 .038 -.003 [ LNMV
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Coefficients?

Sig.

Standardized

Coefficients

Unstandardized Coefficients

Beta

Std. Error B

Model

Sector

a. Dependent Variable: SPCR4

1(12) &8 Sl Joand) b Gl ClBlall Gails (e

DY) shal AAAal) (ulidl) g sdas el @Il adle g i(12) A Jsis

SPCR(4) SPCR(3) SPCR(2) g Uadl
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Srie Syire Grie e e i § i i
S5ine né Sy p& Syire sl 9 i 9l
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O yuuie) bl § il i Gusinketd
e 2 3190
49919 dded dils 5
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- S ) it Al e Uil (s Ay ucaial) kil T puis
(2)pd, Easalll yaaill g bl ¥ clalas il gy 113 ad) i

Std. Error of the Estimate Adjusted R Square R Square R Sector
.82787007 .299 .336 .580° g ey 3
.20663061 .952 .964 .982° 48 55 Al
.53973517 .616 .709 .842° Sl bl 5 Y laa
.63589297 549 658 .811' s il susie
.71085306 472 .530 .728° alad 3l 50
40905325 .824 .845 919" A3l dpmaa Ale
67725477 527 .560 748" <l e
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(o Lo Golal) Jgaal) (e ety
s Lee ¢(R2=0.964) = 4 5l 5 Aalidl g Uk 8 53 53 e o) il Aliadd) il yaiall oy 2Dke s 8 (8

(iolall e Aulianal) Al ) k) uxiall 8 ) yual alina ok eyl Jal sall of )

el s @Y il (R?=0.845) Asa¥ls dmall Ao N Jaii Uayl 26l @ @l clelall (9

(R?=0.709).

oAl dalse dllia o im Las ((R7=0.336) <lbos il s 4261 Jads CamialY) @) il cleladl) (10

Cusd 3ol e piaaSs dad glall dalall e dpladall dpaal) @l 803 figell Jal gl ol ey Jaa Oes(11

s AT G piia diLa) 3y (2) o) gigalll LSS il s :(14) Jsss

DAl ELLB o alias (Aabisdal) dpaail) lsal)

Coefficients?

Standardized

Unstandardized Coefficients

Sig. T Coefficients
Beta Std. Error B
.875 -.158 .593 -.094 (Constant)
.635 - 476 -.038 .000 -4.371E-10 CFI
496 -.683 -.052 .000 -4.326E-10 CFF
.000 4.752 402 .006 .029 ROA g piny A
.920 -.101 -.010 .032 -.003 SIZE
.000 -5.920 -.434 .073 -.434 UNDACC
.593 .537 .049 .000 2.401E-10 PROFIT
745 .325 .025 .000 1.648E-11 SALESCH
.004 3.227 572 1.845 (Constant)
.003 -3.364 -.269 .000 -4.029E-9 CFI
428 -.808 -.038 .000 -3.625E-10 CFF
.001 3.776 .268 .863 3.259 ROA b 5y il
.003 -3.308 -.173 .028 -.093 SIZE
.000 -8.821 -.761 .086 -.761 UNDACC
.994 -.007 -.001 .000 -1.506E-12 PROFIT
.005 -3.080 -.174 .000 -1.047E-9 SALESCH
413 .835 1.788 1.493 (Constant)
.674 -.426 -.103 .000 -2.465E-9 CFI
.011 2.774 .855 .000 1.712E-8 CFF
Cilelid) g @Y glia
.000 6.047 2.446 .875 5.290 ROA 1
.206 -1.304 -.213 .096 -.125 SIZE
.000 -5.510 -3.731 .677 -3.731 UNDACC
.012 2.746 1.408 .000 9.374E-9 PROFIT
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Coefficients?

Standardized

Unstandardized Coefficients

Sig. T Coefficients Sector
Beta Std. Error B

.055 -2.029 -.503 .000 -1.146E-9 SALESCH

.041 2.169 6.077 13.178 (Constant)

.072 -1.889 -.493 .000 -1.655E-9 CFI

.023 -2.437 -.855 .000 -2.917E-9 CFF

122 1.610 .665 3.825 6.158 ROA ) .
.040 -2.178 -.764 .300 -.653 SIZE P s Slagus
.007 -2.959 -.892 .301 -.892 UNDACC

.991 .011 .007 .000 1.676E-11 PROFIT

242 1.204 .325 .000 1.515E-10 SALESCH

.557 .591 .626 .370 (Constant)

197 -1.304 -.165 .000 -1.313E-10 CFI

.388 -.869 -.140 .000 -7.658E-11 CFF

.999 -.001 .000 .007 -9.686E-6 ROA bl 150
416 -.819 -.079 .029 -.024 SIZE

.000 -5.637 -.621 .110 -.623 UNDACC

.000 3.943 547 .000 3.439E-10 PROFIT

794 .262 .028 .000 5.999E-12 SALESCH

.005 -2.907 2.017 -5.865 (Constant)

.322 .999 .140 .000 3.430E-10 CFlI

401 .847 114 .000 2.460E-10 CFF

.000 7.280 .592 1.382 10.058 ROA RO
.017 2.456 .284 .096 .236 SIZE

.000 -13.415 -.906 .068 -.906 UNDACC

.567 577 .067 .000 3.367E-10 PROFIT

.281 -1.089 -.078 .000 -4.293E-11 SALESCH

991 -.011 521 -.006 (Constant)

.058 -1.917 -.139 .000 -1.978E-10 CFI

723 -.356 -.028 .000 -9.160E-11 CFF

.000 5.550 432 1.478 8.200 ROA e
459 -. 744 -.058 .025 -.019 SIZE

.000 -9.559 -.750 .078 -.750 UNDACC

.032 2.176 .180 .000 1.593E-10 PROFIT

.080 -1.768 -.144 .000 -9.414E-11 SALESCH

a. Dependent Variable: UNCFO
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