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(ATTi) investing s &5 ATTm yae silie gdse o Jua¥) & daae Y oo ATTa dpanll clidle Y ¢

(Jara) S 5] 8IS g (i) paianall olaiil s (a2l) bl Jlagdl sha Gunlid Ldia o)) Clebaal) Jsaall zua sy
528l 199 Jlaaly Yo ¥Y G Yo )Y (b gmall OO AS 8 1T aaad g AV Ayl <l piallg

N Mean SD p25 Median p75
CRASH 699 123 0.3287 0 0 0
DUVOL 699 -.3238 0.5083 -.6698 -.3262 -.0251
NCSKEW 699 -.4407 0.7932 -.9328 -.4413 -.0039
ATTm 699 35.6466 27.7537 16 28 40
ATTa 699 36.7568 24.0635 20 30 40
ATTi 699 27.9828 7.0723 22 28 34
ATTmc 699 100.3476 45.9706 69 85 117
BM 699 9148 0.6286 4475 7722 1.2708
ROA 699 .0758 0.1106 .0149 0528 1045
SIZE 699 9.2454 0.7050 8.6902 9.2319 9.7768
LEV 699 554 0.8458 .0273 2924 7025
EQ 699 47.7339 31.9007 20 43 77
RIT 699 -1.0931 1.0789 -1.2182 -.795 -.5094
SIGMA 699 4.3487 1.7547 3.2146 4.0218 4.9693
DTURN 696 .0833 0.1347 .0123 .0381 .0961
ER 696 2147 0.6083 .0552 .0947 1753
ATTmc*ER 696 21.5642 65.8056 4.6539 8.52 15.6938

Odialdl alae ] yaadll

Gl glaag G m Jalit ) O lalea ad L e AR e el ol ) pzial Jalii HY) A8 g8ina (Y‘) Jean s (IR
Oulia QS (fan S (g gine Ll )) Lgiy CRASH s DUVOLs NCSKEW _Jlagd¥) jhd Gulia leie SIS 4y 5indl)
& lsmdgine 4l )Y ad A ATTI elinly S (5 5ime Ll )l lagin ATTmes ATTas ATTm afiuall ol
Oha Ganlia xe insa (g gine Bl ) Led btV anlie O and Loaal (g AV i) Gunlie a1 i) sl Genlia
ER A0S, 2815 48Me Gl 48 gLl G yaall daa 3y Liasls (Cheng et al., 2021) &l ae Gat Lo 525 ¢ gV
Aall oda ¢ BN il Asia Mg (Andreou et al., 2021) @ e Salal Doy i) Hha aadyginag dnge
5 Lo s StV HhA ae dulay) 5 pay Jass n ATTme*ER ANSl A4lS5 g olii¥) g Jelall jaiall clas doa gal)
Y iy LY o M) e 8 B sLud) Ayl s

Sl jlgdl phad o alieaal) ol il Julas /v

Lasi gy paiceall ol o (Ao Sl (Y)5()) agand) asly | ) lasi¥) #d st il o (e (€) Jsan s

Balaal) paay (e yaionall ol (pe 7Y 835 O g Jlaad¥) dalae LVl (e IS Ay sine Ala] 3 sem
3235 DUVOL = e +,+ V1T NCSKEW = (i Jlagd¥) sha (80,0170 b 855 ) (o3 s cdgadleY)
Lo e (3 138 cm g ) 5 Lo A83Mal (o (7) 5(Y) sl racmsy ¢ Jagd¥) Jhaa e i il 5 AN cul i) 8 oSl
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Y oY0 axigy e A 2aal) (ualdl) alaall - B jualaal) Ay jladl) ¢ gaall duasalsy) dldaal)

etiaall ol ()l ALl g A8 bl A prall daa e (£) Jsaadl e (T)e all M lesee (Chengetal., 2021) 4 daasss
) i) sy Aulagl 8 geay Jaxi

A8 ¢l ASLS Jamall  gal) Julas ¥V

Al adssi Moderating Effect dA‘a-A\ s dasy (A sV zagad a8 ()e e (£) Jsda zoass ;
Sue¥) Jha e el ol 2 of e Ja ATTMCHER et oliiil ga 21851 231 & jiiall campal) i) )
(NCSKEW Uit alaily (+,) 08T = 0 FAE) 0 YAA i) il ies cualy Cum RIS S5 ¢ ) an alilay
shds o) A8le Haust 8 A4S Ll A jaal) acdy 1385 DUVOL (ibiie aladuly (¢, cATY 2 ) 0 £Y) o, 0 Y0 d
e sha e s ga s ygean St oV 0 Jsl sy ) el

Tl R (£) s

.Moderator Jaxell il CJ_}A—\ (u)c‘)a.‘\ C—mﬁb&.\.\)‘w\.&&y‘ GS}A_'J\ (\)&JAM s cé\.u\.mY\ Sl HLERY) J sand) 13a o
Year and deliall 5 (g 50 il L8080 381 23730l JS Y VY Ga VoY (el Jaadddaadle 147 e (g sind ALlS Al
Lgaall NI it #k* gkx o Robust Standard Errors o) sdall Uadll (w25 Wiad ¢ awall & Industry Fixed Effects
(Naaladl (35 ge ol juriall Jga )z 7Y 570 5/ ¢l s die dfluany)

Effect Moderating Jarall sidiall <l LG (Q)s

o) 73 gadl) il LSRN (s 5a

®) @) (6) 5) “) A3) 2) (1)
DUVOL NCSKEW DUVOL  NCSKEW DUVOL NCSKEW DUVOL NCSKEW VARIABLES
0. VAYHEE (1o FRER O ATTHERE () ATRRE 0.0738***  0.1084***  0.0766***  0.1135%%*  ATTmc
(0.0004) (0.0006) (0.0004) (0.0006) (0.0004) (0.0006) (0.0004) (0.0006)
20.0170* -0.0127* -0.0120* -0.0021* BM
(0.0288) (0.0505) (0.0286) (0.0496)
0.1896++ 0.0828* 0.2496%++  (.2872%+ ROA
(0.1615) (0.2361) (0.1299) (0.2248)
0.1016%+*  0.1512%** 0.1023%%%  (,1574%%* SIZE
(0.0252) (0.0416) (0.0250) (0.0427)
0.0478%+%  .0735%%* 0.0516%++  .0825%** LEV
(0.0162) (0.0256) (0.0159) (0.0260)
0.0825++ 0.1226%* 0.1072%++  0.1407+* RIT
(0.0564) (0.1104) (0.0553) (0.0958)
0.1177%%%  (.1932%%* 0.1293%*%  (.1989%%* SIGMA
(0.0364) (0.0702) (0.0352) (0.0624)
0.1460%*%  ,3233%%* 0.1458%%%  0.3009%** DTURN
(0.0427) (0.0856) (0.0427) (0.0837)
0.0017* 0.0062%* 0.0113* 0.0128* ER
(0.0037) (0.0070) (0.0035) (0.0063)
0.0671%%  0.0734%%* 0.1042% 0.1384%* ATTmc*ER
(0.07£Y) (0.014Y) (0.004%) (0.0YYA)
SLSIOTRRE 2 1305%%% 106314 ] 5470%** S1L4920%% D 1662%%*  1.0663***  -1.5538%**  Constant
(0.2545) (0.4589) (0.0642) (0.1055) (0.2463) (0.4450) (0.0634) (0.1031)
0.1351 0.1086 0.0989 0.0962 0.1101 0.0903 0.0938 0.0714 R
693 693 696 696 696 696 699 699 Observations
66 66 66 66 66 66 66 66 N Firms
YES YES YES YES YES YES YES YES Year FE
YES YES YES YES YES YES YES YES Industry FE
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Y Y0 agigy e A aaal) ¢ ualdl) alaall - 5 pabaal) Ay jladl) ¢ ganll drasalsy) Alaal)

LUy adsias (V) Js2n

Osa g8 LY 57057 ¢ Sl e Ailan ) Ay giaall A jal kkk gk gk s ¢ alaall (pe KD A gimall il siia s sl ol Gl puria (G sy a5l S elaa Jsaal) T

(Naald) 8 3sa ge ol puaciall,

Variables
CRASH

DUVOL
NCSKEW
ATTm
ATTa
ATTi
ATTme
BM
ROA
SIZE
LEV

EQ

RIT
SIGMA
DTURN
ER

ATTmcER

13

(CRASH)
1.0000

0.509%*%*
(0.000)
0.580%%%*
(0.000)
0.475%*%
(0.000)
0.414%%%
(0.000)
0.0160
(0.679)
0.503%%%*
(0.000)
-0.0070*
(0.857)
0.111%%%
(0.003)
0.0360*
(0.340)
0.0450*
(0.238)
-0.0360
(0.349)
0.061*
(0.105)
0.087%*
(0.021)
20.0040*
(0.922)
0.070*
(0.064)
0.120%*%*
(0.001)

(DUVOL)

1.0000

0.904%%*
(0.000)
0.617%%+
(0.000)
0.627%%*
(0.000)
0.0060
(0.884)
0.698%**
(0.000)
0.0100%
(0.800)
0.094%*
(0.013)
0.184%%*
(0.000)
0.0390*
(0.300)
0.079%*
(0.036)
0.185%%*
(0.000)
0.220%**
(0.000)
0.082%*
(0.031)
0.0430%
(0.253)
0.0350%*
0.357)

(NCSKEW)

1.0000

0.624%%+
(0.000)
0.554%%*
(0.000)
0.0110
(0.781)
0.665%%*
(0.000)
0.0190%
(0.614)
0.117%%*
(0.002)
0.177%%*
(0.000)
0.0520%*
(0.169)
0.113%%*
(0.003)
0.204%%*
(0.000)
0.236%*+
(0.000)
0.0560%
(0.137)
0.0280*
(0.459)
0.0450%*
(0.238)

(ATTm)

1.0000

0.542%%%
(0.000)
00110
0.779)

0.884%+*
(0.000)

0.0250%
(0.505)
0.094%*
0.013)

0.132%%%

(0.000)

20.0220%
0561)
0.070%
(0.066)

0.098%**
0.010)

0,133 %
(0.000)

0101 %%
0.007)

0.0110%
0.778)
0.084%*
0.027)

(ATTa)

1.0000

0.0320
(0.402)
0.850%**
(0.000)
-0.0400*
0.291)
0.085%*
(0.025)
0.100%**
(0.008)
20.0140%
0.721)
0.0310
0.412)
0.0580
(0.126)
20.086%*
(0.023)
-0.0430
(0.252)
0.0360%*
(0.338)
0.140%%*
(0.000)

(ATTI)

1.0000

0.174%%%
(0.000)
0.0220%
(0.553)
0.065*
(0.087)
-0.0080
(0.830)
-0.0190*
0.621)
0.0600
(0.114)
-0.0320
(0.405)
0.0360
(0.344)
0.0430
0.256)
0.0040*
0.912)
0.0360
(0342)

(ATTmc)

1.0000

-0.0410%
(0.276)
0.112%%*
(0.003)
0.130%**
(0.001)
-0.0220
(0.554)
0.069*
(0.068)
0.087%*
(0.021)
-0.122%%*
(0.001)
0.091%*
(0.016)
0.0110*
(0.777)
0.126%**
(0.001)

(BM)

1.0000

-0.298%**
(0.000)
1031 [
(0.000)
-0.0580
(0.129)
L0274k
(0.000)
0.18 %%
(0.000)
0.194%
(0.000)
0.0330
(0.384)
0.0200%
(0.598)
20.0140
(0.714)

(ROA)

1.0000

0.354%%%
(0.000)
0.254%
(0.000)
0.469%**
(0.000)
0.0400
(0.290)
20.0310
(0.410)
0.204%
(0.000)
L0.216% %
(0.000)
-0.194%#x
(0.000)

(SIZE)

1.0000

0.138%%*
(0.000)
0.244%%%
(0.000)
0.067*
(0.079)
-0.0420
(0.263)
-0.398% %
(0.000)
0.130% %
0.001)
0.107% %+
(0.005)

(LEV)

1.0000

0203 % %+
(0.000)
-0.0440
(0.246)
0.0490
(0.192)
-0.0430
(0.255)

20.078%*
0.041)
20.069%
(0.070)

(EQ)

1.0000

0.062*
(0.103)
00530
(0.162)
-0.132%
(0.000)
~0.106%
(0.005)
20.094%*
(0.014)

(RIT)

1.0000

10.963% %+
(0.000)
L0.234% %k
(0.000)
-0.154% %k
(0.000)
0,137k
(0.000)

(SIGMA)

1.0000

0.241%%%
(0.000)
0.139%%%
(0.000)
0.121%%*
(0.001)

(DTURN)

1.0000

0.143%%%
(0.000)
0.124%%%
0.001)

(ER) (ATTmcER)

1.0000

0.969%** 1.0000
(0.000)

Sialal) s ) & juaall



Y oY0 axigy e A 2aal) (ualdl) alaall - B jualaal) Ay jladl) ¢ gaall duasalsy) dldaal)

Robustness Tests 4iall < Lad) /Y

);\ u.nl.\s.a (’\Mb x_v\JL\.\A‘E“ nd\.ﬂ:\ ‘}b\ e.l Jad ou.d..d\ 4.\.\.1_);.\5\ ALl 4_\3\.&.4.4\ ULA.\.AJ Al J\.\.\;\ %) )AS\ A.\s.u (‘.\.I
LAaliag daia ) &l i @ Jdal) sale) o8 \_\]La colii™] LSP‘ oanlia aladti of _1,3.\\_\ bay) hal

¥ gl bt AT Guliba plasiady Lilialf JLis) 1/£/Y

G a5l A e 5ST Jlaul) Jlagd) jladl (i€ CRASH phadind () (V) 2gaadl (5) Jsaa (e oy WS

($35 g 72 Apnay oLV 834 ) O L g CRASH ahainyy S shdl A jaall daia aeds el Jlagdl slad g oliis)
S seda gt sha e oldi¥) 80 O (T) 5 (V) asead) (g gy Limgl cv 0 o FF iy Jlagd¥) sl 305 )
Qi & v, e ATY g AN AQIKT 3 dad al) S AN 8 Jalaall (S s ¢ ST ANS 5 A Lguad 3l IS il & S
e s Allaia ) by ol Baly 3 ol (o8 S ghaal) A el (515 sy Va5 ANS 5l AGKH 6 dmidiall S Hal v, 0 0 Y

DbV il AT e aladind J3IA e Robustness 43tall &l juial (5) Jsaa
C'J}e.'\ﬂ Al “)la..»izl\ ‘)\.Lg_ﬂ b Galaa WK CRASH (lia laatiul JMA (e Robustness 4tiall ¢l juidl) J saall 138 c...ay
‘sb.lm)& 147 e (g siatdaldSauall (Y)(Y) 2senll 2 Modemator Jaee 5aiaS A8 o) A6 M3 ay 5 (1) aganll B w\.u?\
M\LMJQALA;\ERM\UJHM)‘&S,Mu&gmﬂ\uls)uﬂm)ﬂ\ud\wmd’ YV Sa Y VY eyl
v e (ALASJ\ Haal) Jasa 5 o B BR. Juneill oy e daud) AU ) A8 8 Aiasdial) u\S}d\} @laadle eV e (Al
L) TN La_\\ cOluaal {_g Firm and Industry Fixed Effects dcluall g dadaiall culil) ).u"Lﬂ\ kYY) & CALA.J\ JS adaad
il Sgaz 58 TN 570 57) v il siase e Agdiany) &y ginall ) i #HE gk ok Robust Standard Errors () sl

(Nald) (F 25 5a

Moderating Models Jaxall el 50 zila Main Model bl 73 gaill

a0 e B b hadi el S, e e
ERdummy = ¢ua Al A4S ERdummy = ¢ua S o) A8l ALals dial)
0 1
5) A3) 1)

CRASH CRASH CRASH VARIABLES
(0.0006) 0.0020*** (0.0005) 0.0867*** (0.0004) 0.0033%%** ATTmc
(0.0282) -0.0483%** (0.0386) -0.0118* (0.0249) -0.0202%** BM
(0.1465)  0.0973* (0.1566)  0.2659%%* (0.1121)  0.1039%* ROA
(0.0239) 0.0068* (0.0342) 0.0245%** (0.0194) 0.0223%** SIZE
(0.0188)  0.0190%* (0.0186)  0.0267** (0.0154)  0.0050* LEV
(0.0222) 0.0468%** (0.0694) -0.0394* (0.0280) 0.0090%* RIT
(0.0194) 0.0422%%** (0.0440) 0.0402%** (0.0195) 0.0095*%* SIGMA
(0.0961)  -0.0293* (0.0460)  -0.0093* (0.0372)  -0.0106% DTURN
(0.3010)  -0.1996* (0.3635)  0.0631% (0.2193)  0.0361% Constant

0.1298 0.3157 0.1251 R2

349 347 696 Observations
49 54 66 N Firms
YES YES YES Year FE
YES YES YES Industry FE

el slue] duaall

oLl (g AT (upilia pltliicd) SS (o Lilialf JLAS) 1/2/Y

DAY 230 aladil o5 a8 oL 5 AT Ganlie aladiuly a;,u:u\ @l jal (1) (V) oo 322V () dsan s
investing cﬁ}‘x ‘_AL: o‘)}...ﬁ.'mj\ JL\'A\}I\} ¢« ATTa u\S)uﬂ A\_uu.n‘)n &_Il.i)\.cy‘} ¢ATTm raa )u\.‘m é}"‘ ‘_AL: SJ}M\
1nvest1ng cﬁy‘;‘: o)}uu.d\ )\.\A\}Z\ U\ Y J\&u\)!\ Dbl )Jn;} Sl G Ao gall A83all Lgaras i \}c ATTi s
(.A;.t.ums\ ‘;ul.my‘ u.u\_\s.d\ l.g_c}m @d&m ‘;\“}w\ uu:\_\ls.d\ 0l u\d}m )\z\.g_i\)!\)ia;éc \A)J\J ujs;: (-J)m
oS slall Ayl (a8l daa 2S5 Aadle Y Aganill ana sa s Al jall &

ST A Aadi yall OIS AN B e (5 AY) L) Gulie aladiinly ) <l sl (YA) (V) 0 32ae ) a5 S
IS Al e sha e oDl ansall Sl o o) cutdl a8y NSl DA 8 dcaiaiall IS Al 5 je s UK
oY) Al () Aaia g Le sy Auadaial) NSRRI Culd S A (e ST Ard yall AUS ) 4RSS 1l
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Y Y0 agigy e A aaal) ¢ ualdl) alaall - 5 pabaal) Ay jladl) ¢ ganll drasalsy) Alaal)

ol 0lLBY (§y3T Lumlite plasuinsl S5 0 Robustness bl whlas (1) Jgd=

dasMe 197 e TPvES] AolS dall (VA - V) ;3.5;]\@ Moderator Jise g U8 dakS Js-lumg (1 - 1) ;M\déwhf))l Ci}a'«.U deudd b coliM @PT owlie plasil I 0 Robustness &bl wihlast J gzl lin o9
o0 JFTER sl 39 pan deus) DB 245 3 duabseiadl O adly cdlasMe V£V e (Aal)] Guall Jaw (3o ASTER (hkdidd] Cog s o) A1 QRS (3 dadsyall S ul) Ayl Biundl S Wiy o V- YY (3 Y)Y (0 8801 i
AslasYl byl JI nid *** g%* 9% Robust Standard Errors (3lsde| Uasd! (s o3 Lt cobaud! @ Year and Industry Fixed Effects debually a3l colid 81 dsd o z3lad! S .aka>Me Y£ e (eI il Jacus g
(N 3=lall (3 S9rge Cilpiiall joay g . 4V 97097 ) - Slgiuns Lis

Moderating Models Juaoll piciall 256 z3les :()esanll

Main Model bl z3gaill ()30l

ERdummy = 0 Cuo> U8 AalSS § dadipall OIS 1dusyd dige ERdummy =1 Cuo> U8 4SS § dadipell OIS 1dusyd dige Ao Ligal
(18) (17) (16) (15) (14) (13) (12) (12) (10) (9) (8) (7) (6) (s) (4) (3) (2) (1)
DUVOL NCSKEW  DUVOL NCSKEW  DUVOL  NCSKEW  DUVOL  NCSKEW  DUVOL  NCSKEW  DUVOL  NCSKEW DUVOL  NCSKEW  DUVOL  NCSKEW  DUVOL  NCSKEW VARIABLES
0.0100%*** 0.0093*** 0.0115%** 0.0162*** 0.0105*** 0.0103*** ATTm
(0.0010) (0.0014) (0.0009) (0.0013) (0.0007) (0.0010)
0.0117*** 0.0155%** 0.0127*** 0.0175%** 0.0123*** 0.0166*** ATTa
(0.0008) (0.0014) (0.0009) (0.0014) (0.0006) (0.0010)
0.0001 0.0001 0.0027** 0.0056** 0.0001 0.0013 ATTi
(0.0033) (0.0049) (0.0034) (0.0050) (0.0022) (0.0033)
-0.0328* -0.0472* -0.0221* -0.0315* -0.0332** -0.0502** 0.0921** 0.0920** 0.0264* -0.0011 0.0094* -0.0204* 0.0010 -0.0057 -0.0219* 0.0176* -0.0009 -0.0144* BM
(0.0624) (0.0986) (0.0501) (0.0836) (0.0450) (0.0723) (0.0903) (0.1299) (0.0478) (0.0839) (0.0543) (0.0788) (0.0457) (0.0716) (0.0345) (0.0577) (0.0316) (0.0489)
0.2147* 0.5845%* 0.2613** 0.6243** 0.2991** 0.6910** 0.0141 0.2059* 0.1815* 0.0192 0.0474* 0.1999** 0.0486* 0.1592* 0.2020%* 0.0521* 0.1696** 0.0287 ROA
(0.4493) (0.7359) (0.3124) (0.5682) (0.2939) (0.4972) (0.3067) (0.4644) (0.3155) (0.5092) (0.2169) (0.2645) (0.2440) (0.3825) (0.2125) (0.3362) (0.1651) (0.2351)
0.1197*** 0.1235%* 0.1250%** 0.1319%** 0.1244%** 0.1292*** 0.1566*** 0.2678*** 0.0956*** 0.1765*** 0.0894*** 0.1559%*** 0.1437*** 0.2188*** 0.1182%*** 0.1814*** 0.1032*** 0.1485%** SIZE
(0.0492) (0.0777) (0.0429) (0.0701) (0.0482) (0.0734) (0.0612) (0.0929) (0.0416) (0.0813) (0.0492) (0.0766) (0.0335) (0.0542) (0.0254) (0.0456) (0.0290) (0.0441)
0.0538** 0.0718** 0.0600*** 0.0822*** 0.0588*** 0.0813** 0.0702** 0.1033** 0.0634*** 0.0920** 0.0686*** 0.1001*** 0.0636*** 0.0941%** 0.0594*** 0.0893*** 0.0613*** 0.0914*** LEV
(0.0463) (0.0781) (0.0272) (0.0498) (0.0357) (0.0590) (0.0489) (0.0692) (0.0381) (0.0564) (0.0332) (0.0445) (0.0329) (0.0526) (0.0213) (0.0349) (0.0219) (0.0352)
0.2056** 0.1976** 0.1368** 0.1041* 0.0888** 0.0062 0.2397*** 0.4847*** -0.0888** -0.2452** 0.0952** 0.2420*** 0.2078*** 0.3063*** 0.1425%** 0.2131*** -0.1065** 0.1367** RIT
(0.1369) (0.2520) (0.0891) (0.1769) (0.1036) (0.1842) (0.0941) (0.1497) (0.0900) (0.1518) (0.0711) (0.1140) (0.0964) (0.1709) (0.0670) (0.1250) (0.0686) (0.1226)
0.1753** -0.2297** 0.1321%** -0.1708** 0.0997*** -0.1059** 0.2419*** 0.4339%** 0.1323*** 0.2670*** 0.1258*** 0.2471%** 0.2021*** 0.3196*** 0.1532*** 0.2482*** 0.1258*** 0.1903*** SIGMA
(0.0781) (0.1444) (0.0538) (0.1067) (0.0594) (0.1083) (0.0627) (0.1009) (0.0588) (0.0971) (0.0475) (0.0757) (0.0559) (0.0966) (0.0416) (0.0753) (0.0395) (0.0697)
-0.0702* -0.1642* -0.1117** -0.2003* -0.1016** -0.2014* -0.4395%** -0.9173*** -0.1112** -0.5009*** -0.3159***  0.7923*** -0.2298** -0.5853*** -0.1925%**  .0.5029*** -0.2630*** -0.6016*** DTURN
(0.2182) (0.4609) (0.1651) (0.4161) (0.1238) (0.3307) (0.1605) (0.2171) (0.1109) (0.1941) (0.1346) (0.2024) (0.1440) (0.2693) (0.0901) (0.2019) (0.1072) (0.1946)
-0.3671** 0.0333 -1.2535%**  -1,1305** -1.2229%*%*  -1.2679*** -0.8754** -1.4583** -1.1239*** -1.7319*** -0.9427***  -1,5088*** -0.7424*** -1.0656** -1.2640%**  -1,7209*** -1.0795*** -1.5280*** Constant
(0.5012) (0.9017) (0.4376) (0.8146) (0.4467) (0.7550) (0.6464) (0.9968) (0.4568) (0.8915) (0.4816) (0.7664) (0.4010) (0.6709) (0.2805) (0.5280) (0.2924) (0.4645)
0.0637 0.0478 0.0773 0.0708 0.0811 0.0921 0.0967 0.0899 0.1298 0.0988 0.149 0.1309 0.0937 0.08017 0.09935 0.09031 0.1043 0.0982 R2
349 349 349 349 349 349 347 347 347 347 347 347 696 696 696 696 696 696 Observations
49 49 49 49 49 49 54 54 54 54 54 54 66 66 66 66 66 66 Number of ComID
YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES Year FE
YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES Industry FE
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Qe d5lasYl Lgimdl Jl 125 *** g%* % Robust Standard Errors sl Uasd) e @3 Lt «olewsd] 3 Year and Industry Fixed Effects delually ool coldl sl dsf o3 z3ldl 5. (VA - V) 5504l (3 Moderator Jixe paieS
(NElal 3057 90 colmsiall Som g L) 9% 097 )+ Oligiune

Main Model gslud)l z3gaidl :(1)e5>

Moderating Models Jusall_nsxall 6 zdlai: ()3

ERdummy = 0 Cu> UEJ1 4085 3 dandipall 81 1 dieyd diye

ERdummy = 1 Cu> A6l 455 3 daiiyall OIS sy diue

) A-u39S s (e | ) A-ua39S S ) 4-ua39S iz [ERVER | ) 4-u.398 B ) 4-ua39S Uz ) 4-uadgS s VA0S b
(2022-2023) (2021-2020) (2018-2019) (2022-2023) (2021-2020) (2018-2019) (2022-2023) (2021-2020) (2018-2019)
(18) (17) (16) (15) (14) (13) (12) (11) (10) (9) (8) (7) (6) (5) (4) (3) (2) (1)
DUVOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW DuvOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW buvoL NCSKEW DUVOL NCSKEW  DuUVOL NCSKEW  VARIABLES
0.0062%%  0.0076%**  0.0060%*  0.0093*%%  0,0058%%  0.0071%%*  0.0075%%%  0.0101%%%  0.0199%%%  0.0316%%F  0.0072%%*  (,0094%%* 0.0068**  0.0093***  0.0064%**  0.0107%%  0.0069%**  0.0092%%% ATTmec
(0.0014) (0.0017) (0.0013) (0.0022) (0.0013) (0.0021) (0.0015) (0.0027) (0.0012) (0.0021) (0.0014) (0.0022) (0.0009) (0.0014) (0.0008) (0.0014) (0.0008) (0.0012)
-0.1187%%  -0.0589% -0.0265% -0.0080 -0.1553%* 0.0872* -0.4372%%  -0.6123%%%  -0.0772%*  -0.1610%*  0.1032%*  -0.1687%* -0.1978%%  -0.2499%%%  _0.0005 -0.0041 -0.1282%%  -0.1410%* BM
(0.0976) (0.1557) (0.0908) (0.1425) (0.1169) (0.1683) (0.2121) (0.3151) (0.0986) (0.1096) (0.1303) (0.1694) (0.0662) (0.1077) (0.0545) (0.0890) (0.0672) (0.0909)
0.4563* 0.5399* 0.6566%** 1.0089%* 0.4473* 0.2095* 0.0998* 0.3107* 0.0286 0.69427* 0.5920%* 0.6512* 0.0653* 0.2158* 0.2690%* 0.6826%** 0.1951* 0.4078* ROA
(0.7056) (1.2441) (0.7095) (1.1389) (0.7845) (1.0789) (0.3943) (0.5736) (0.4830) (0.5378) (0.7640) (1.2342) (0.2915) (0.4137) (0.3210) (0.4122) (0.4666) (0.7471)
0.0385* -0.0683* 0.0380* -0.0064 0.0142* 0.0432*% 0.2171%* 0.1375* 0.0345* 0.0133 0.2132%%%  (.2613%* 0.08217%* 0.0386* 0.0139* 0.0307* 0.1309%%*  (.1542%%% SIZE
(0.1026) (0.1751) (0.1625) (0.2454) (0.0873) (0.1151) (0.1972) (0.3570) (0.0930) (0.1259) (0.1034) (0.1738) (0.0688) (0.1391) (0.0693) (0.0985) (0.0603) (0.0841)
0.0203* 0.0146* 0.1125%=  -0.1160%* 0.0321* 0.0504* 0.2285%* 0.0319 0.0377* 0.1222* 0.0068 0.0327+* 0.0115* -0.0258%  0.0775%%*  0.1103*** 0.0098* 0.0067* LEV
(0.0452) (0.0755) (0.0579) (0.0899) (0.0587) (0.0817) (0.1935) (0.3422) (0.1557) (0.2371) (0.0613) (0.0778) (0.0275) (0.0606) (0.0398) (0.0542) (0.0410) (0.0525)
-0.0669* -0.0934* 0.08827* 0.1244% -0.0163 -0.2400% -0.7461%%  -1.0528%%%  -0.1064** -0.0599+ 0.1204* 0.0043 -0.2544% % (.3311%* 0.0068 0.1104%* 0.1736** 0.0589* RIT
(0.1780) (0.3386) (0.1227) (0.2033) (0.8490) (1.2913) (0.1655) (0.2633) (0.1548) (0.2403) (0.2301) (0.4453) (0.1340) (0.2588) (0.0853) (0.1503) (0.1499) (0.2601)
0.0784**  0.1669** 0.0333* 0.0113 0.0830* 0.2604* -0.5530%%  (.7409%**  0.1300%* 0.0848* 0.0056 0.0746* -0.2359%%  (.3349%**  _0,0406* 0.0198* 0.0172* 0.0658* SIGMA
(0.1158) (0.2223) (0.0882) (0.1532) (0.3682) (0.5378) (0.1190) (0.1838) (0.1279) (0.2037) (0.1550) (0.2963) (0.0889) (0.1702) (0.0644) (0.1082) (0.0918) (0.1691)
-0.5107%%  -1.0982%*  -0.0491* -0.0968* -0.2206* -0.2430% -1.5726%%  -0.7595* -0.5995%%  -0.7040%**  -0.2814**  -0.1366* -0.0057 -0.6683%%  -0.329%%*  _0.4465** -0.0790* -0.0183 DTURN
(0.6703) (1.2745) (0.2973) (0.4096) (0.9220) (1.3195) (2.2037) (3.6761) (0.4053) (0.3637) (0.2160) (0.2346) (0.3995) (0.8406) (0.1888) (0.2832) (0.2631) (0.2986)
SL1305%%  -1.4583%% g 7670 -0.8734* J0.6278%  -11239%%% 1 jog4x 0.1359 SLT319% _{311g%  2.8792%%  _3.3836%* 10.7424%  _1,0656%%  -1.2640%%  _1.7209%%% 10795 5 19eqnek Constant
(0.8146) (0.9968) (1.6196) (2.4483) (1.3420) (0.4568) (2.0054) (3.4933) (0.8915) (2.4091) (0.8831) (1.6272) (0.4010) (0.6709) (0.2805) (0.5280) (0.2924) (0.9133)
0.0636 0.0467 0.0663 0.0607 0.0711 0.0921 0.0966 0.0799 0.1297 0.0977 0.149 0.1309 0.0936 0.07016 0.09935 0.09031 0.1043 0.0972 R2
72 72 7 7 62 62 57 57 53 53 60 60 129 129 124 124 122 122 Observations
41 41 40 40 35 35 34 34 31 31 34 34 66 66 62 62 61 61 Number of ComID
YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES Year FE
YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES YES Industry FE

16

el slue] yduaol!



Y Y0 agigy e A aaal) ¢ ualdl) alaall - 5 pabaal) Ay jladl) ¢ ganll drasalsy) Alaal)

Endogeneity (5141 (il ohlas| (A) Jgde

Year and Industry dclually el coldl 81 sl @3 z3ladl 5.63Y1 0Bl Oliandl @bl e a1 8oL) UM (e () 52l 39 dalaial) dull ol I5TUNMs oo (1)5529) 3 Endogeneity Sl puiled] hlasl Jodsdl 1is pups
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s A As ) &l it A e Endogeneity 318 gudadl 1(g) 5

Effect Firm Fixed dakiall ol ;83 DA ¢« Endogeneity 314l gudad ;(f) s 5o

Moderating Models Jaal) saiell izl Main Model sbu¥) 73 9ad) Moderating Models Jial) saial) izl Main Model (sl 73 gadl
M@Mﬁsauﬂl;ﬁﬁn@c W@Mﬁsauﬂl;@?;g LalS Alal m&uﬁ\auﬂl;@f;@ uls:g,auﬁ}dmls,udl;m:s)sup LS )
ERdummy =0 s Asgl ERdummy =1 < Asgl i ERdummy =0 s Asgl ERdummy =1 & Asgl i
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DUVOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW DUVOL NCSKEW VARIABLES
0.0050%** 0.0079%** 0.0192%** 0.0133%%* 0.0100%** 0.01071 *** 0.0070%** 0.0075%** 0.0186%** 0.0109%** 0.0142%** 0.0108*** ATTme
(0.0004) (0.0010) (0.0007) (0.0010) (0.0004) (0.0006) (0.0004) (0.0010) (0.0007) (0.0010) (0.0004) (0.0006)
-0.0882%* -0.0300* -0.1220%* -0.1125%* -0.0313%* -0.0622%* -0.0850%* -0.0208* -0.1225%* -0.1074%* -0.0309%* -0.0566** BM
(0.0554) (0.1056) (0.0783) (0.1125) (0.0399) (0.0675) (0.0550) (0.1054) (0.0789) (0.1092) (0.0401) (0.0682)
0.2960** 0.7830%** 0.3165%* 0.4131%* 0.3721%** 0.5877%** 0.3060** 0.8116%** 0.3262** 0.3030** 0.3686%** 0.5393%** ROA
(0.1909) (0.3212) (0.2728) (0.4376) (0.1478) (0.2538) (0.1958) (0.3231) (0.2827) (0.4141) (0.1497) (0.2574)
0.1347%%* 0.2946%** 0.0793* 0.1640* 0.1119%** 0.2183%** 0.1322%%* 0.2873%%* 0.0776* 0.1841** 0.1123%%* 0.2235%** SIZE
(0.0696) (0.1325) 0.1719) (0.2506) (0.0568) (0.0989) (0.0691) (0.1295) (0.1697) (0.2401) (0.0564) (0.1010)
0.1271%%** 0.1778%** 0.0529%** 0.0705** 0.0524%%* 0.0766%** 0.1235%%* 0.1676%** 0.0520%** 0.0809%** 0.0528%** 0.0821%** LEV
(0.0313) (0.0659) (0.0318) (0.0440) (0.0201) (0.0264) (0.0300) (0.0604) (0.0314) (0.0451) (0.0201) (0.0274)
0.0818** 0.0470* 0.1590%** 0.3663*** 0.1052%** 0.1332** -0.0817%* 0.0469* 0.1590%** 0.3666*** 0.1051%** 0.1322** RIT
(0.0776) (0.1454) (0.0825) (0.1411) (0.0623) (0.1030) (0.0773) (0.1446) (0.0826) (0.1376) (0.0623) (0.1034)
0.1121%** 0.1520%* 0.1732%%* 0.3250%** 0.1295%** 0.1921%** 0.1111%%** 0.1494** 0.1730%** 0.3278%** 0.1295%** 0.1928*** SIGMA
(0.0516) (0.1014) (0.0552) (0.0932) (0.0394) (0.0669) (0.0511) (0.1003) (0.0553) (0.0917) (0.0393) (0.0667)
-0.1121%* -0.0801* -0.2050%** -0.3176%** -0.2099%** -0.3758%%* -0.1109%* -0.0765* -0.2057%%** -0.3097%%** -0.2098%** -0.3746%** DTURN
(0.1536) (0.4573) (0.0913) (0.1453) (0.0617) (0.1042) (0.1533) (0.4566) (0.0919) (0.1463) (0.0617) (0.1039)
-0.0004* -0.0011%* -0.0002* -0.0019%* -0.0001 -0.0010%* EQ
(0.0008) (0.0012) (0.0010) (0.0014) (0.0006) (0.0009)
-1.4016%** -3.0225%%* -1.2323%* 2.0712%* -1.5874%%* -2.8173%%* -1.4112%%* -3.05071 %** -1.2227%* -2.1796** -1.5875%%* -2.8193%%* Constant
(0.6433) (1.2640) (1.6047) (2.3356) (0.5271) (0.9394) (0.6408) (1.2375) (1.5967) (2.2478) (0.5273) (0.9586)
0.0974 0.0637 0.1842 0.0931 0.1137 0.0867 0.0753 0.0835 0.0988 0.0864 0.0904 0.0734 R2
349 349 347 347 696 696 349 349 347 347 696 696 Observations
49 49 54 54 66 66 49 49 54 54 66 66 N Firms
YES YES YES YES YES YES YES YES YES YES YES YES Year FE
YES YES YES YES YES YES YES YES YES YES YES YES Industry FE
YES YES YES YES YES YES YES YES YES YES YES YES Firm FE
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Abstract

Stock price crash risk has long held significant importance for both practitioners and academics
alike. Practitioners are concerned with the protection of their wealth, while academics aim to
preserve that wealth and the broader economy. Accordingly, numerous studies have sought to
identify the causes of such crashes. Among these causes is retail investor attention—a factor
over which researchers remain divided regarding its direction of influence on crash risk.
Behavioral finance literature argues that investor attention has a positive effect on stock price
crash risk, whereas traditional finance theory suggests a negative impact. This study represents,
to the best of the researchers’ knowledge, the first attempt to reconcile these opposing views by
investigating the moderating role of agency cost in the relationship between investor attention
and stock price crash risk. Investor attention was measured by the number of news articles
published about a given stock. The analysis was conducted on a panel of 62 c ompanies listed on
the EGX100 Index, yielding a total of 699 firm-year observations covering the period from 2012
to 2023. The findings support the behavioral perspective, indicating that investor attention
positively contributes to stock price crash risk. To ensure the robustness of these results, the
researchers conducted additional tests using alternative proxies for both investor attention and
stock price crash risk, as well as subsample analyses across different time periods. All tests
consistently confirmed the initial results.
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