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Descriptive Statistics
) pila b daasiead) Ol il ddea )l Sleleaa) (V-2) 45 Jyiall o e

Slaallall G Lad gad a3 55 4S5 S paiddl Gl ailad e ol da 3301y oyl
9 e el D i

DR Al AGA) il Gl pikial gk gl Silpleaa) (F-0) o Jgaad) gy

D]

ko gll Cilgluaay) V/E/2

Variables DUVOL ‘ EN ‘ SC | Bdiv | Sigma ‘ Ret | Dto | Size | MB | Lev | Roa VIF

DUVOL 1.000 -—

EN -0.175 1.000 2.435
sC -0.320 0.253 1.000 1.897
Bdiv -0.246 0.081 0.078 1.000 1.543
Sigma 0128 0067 <0055 -0.234 L.oo0 2.595
Ret -0.098 0.047 0.062 0112 -0.236 1000 1128
Dto -0.019 0.193 0.186 0.035 -0.042 -0210 LO0D 1.863
Size 0.068 0.295 0.304 0.279  0.033 0.054 0.132 Looo 3821
MB -0.085 0.036  -0.041 0.136  -0.119  0.243 0.121 0.081 Lboo 2075
Lev -0.032 0.122 0.116 0.078  -0.124  0.048 0.096 -0.038 0.094 1.000 1.924
Roa -0.127 0.235 0.362 0.141  -0.067  0.083 0.107 0.262 0.069  -0.095 1.000 1.605

1k b gt ¢Sy Alud) Ll il A g
¥ Zua tMulticollinearity Al i il gu laall L 1 K2 iy e @
o Al iyl (VIF) o O ) Rils] o7Ae (e 3 1)) llas 258
(Gujarati, 2003) e Y 1+ aill e
s ((EN) L) cls jladl e ploadl) (5 e o JS (Al LG )l pas e
51l S s +(Baiv) 58Y1 odsms £ 55 ¢ SC) e baia¥) it jladll e -Ladl

(7-2) i, dsia
Variable | Observations | Mean Std. Dev. | Minimum | Maximum
DUVOL 335 0.826 0.096 0.647 1.142
EN 335 0.237 0.259 0.120 0.630
sc 335 0.283 0.198 0.160 0.780
Sigma 335 0.428 0.164 0.017 0.956
Ret 335 0.019 0.023 -0.036 0.044
Do 335 -0.002 0.110 -0.497 0.569
Size 335 20.863 2.148 16.371 27.213
MB 335 1.562 1.592 0.034 6.987
Lev 335 0.528 0.326 0.007 4.135
Roa 335 0.023 0.132 -1.172 1.106
o 3l piiall Lo gl Ciplaa¥l (£-9) o8, Jysadl i siy
(£-°) o2, dss>
Variable Observations Frequency Sample Ratio
Bdiv
0 335 140 04179
1 335 195 0.5821
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(V-2) s dss
DUVOL DUVOL
Model (3) Model (4)

Coef.  p-value Coef.  p-value
EN -0.153  0.048** | SC -0.168  0.025**
Bdiv -0.091 0.034** | Bdiv -0.127  0.009***
EN* Bdiv -1.263  0.028** | SC* Bdiv -1.675  0.006***
Sigma 0.021 0.111 Sigma 0.029 0.121
Ret -0.701  0.046** | Ret -0.654  0.039**
Dto -1.650  0.034** | Dto -1.473  0.028**
Size 0.041 0.023** | Size 0.071 0.021**
MB -0.050  0.007*** } MB -0.053  0.007***
Lev -0.029 0.103 Lev -0.025 0.114
Roa -0.074  0.071* | Roa -0.075  0.063*
Cons. -1.590 0480 | Cons. -1.721 0563
Industry Included Industry Included
Year Included Year Included
N 335 N 335
Prob>F 0.0041 Prob > F 0.0038
R-Squared 0.2134 R-Squared 0.2227
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St ghlae s Al Sl fladi g st (5 gis ndypine p Al ADIE S gy
LS (VY o) Ol b5 iy g Cpag o0 L pina (g insa e by gaenll land
Jhliee s Lelda ¥l Sl el e leafill (s e (4 giea 4lu 483 2y
(V1) il Jod g g Cong 470 A i 5 sina e Dy gl Sl g
o it (8a L a5 t(Dumitrescu & Zakriya, 2021) dul )2 aa 3 Ly 3
il s jlealls 5 e el Sl Jadls 581 Lalaial 35 cll 5 Le il pall
(7-0) iy Jgealh 2 gy Ledlls o Juy leS ) s Cppnsa] ool Al gl o jliicly
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AL il e Lo 5 5 (0.135) LU Jlaad¥) Jelae (S o o3 4(0.175) JsS
Lo ) gl L (e J8 (B pies Bl e 2gay e gl ool LS
Al A8 gl Al Ay cagudll o 90 Joma (& il g dlall 5l J3A agl
30 UE G ae) Jaud el jlliay paaludl Gaia JeaY 4l
L aadyl
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3 o(D10) sl g dana i idll (Ret) AW 55l NG gl 2 gl
o(Lev) i dadt 1 ((MB) sapbosall 3 i Joan & 580 il 148y il
e iy (DUVOL) pes! s Jlagi) sllinay o(Roa) Jymall e 23all Jine
2 Ay a5 g
L 5 U pped e ) Sl A e S G inge B S5y
sie Ay ((DUVOL) pess¥ lasdd s slalaa s o(Size) 45530 paa «(Sigma)
2 A g 5 gasa
(e gleadyl G ylsa o 8y o(Bdiv) 305Y) Gdae § 95 Gp oinge BL)) 25ny @
el g (SC) Aol S jladll Ge plealll (5 yusa (( EN) Al Sas jadl
S A g 5 faa
Al Jall g o S AGAN b Adial) jlaady) i Jalad gl Y/¢ /0
asaidl iyl Jiad gty @i Ay PSaaa) Jladl o] (ol i L Ll
o pdall Uadll fppesad ae 430N 0 Zhga o slaeW) 5, (STATA 15) gl
Sl il 5 juaad Uaidl Jadl Fixed Effect Model with Robust Standard Error
AU ey L2y S 4y i st e J g 51 4 yine Ae (i ) i 8y A g3l 3 palll
.Heteroscedasticity & sl GAS Sf ae
(/)20 /) ) Al ) a8 330 sl el (3-2) o) Uyl oy

(-2) by ds
DUVOL DUVOL
Model (1) Model (2)
Coef.  p-value Coef. p-value

EN -0.135  0.067* | SC -0.175  0.028**
Sigma 0.016 0.126 [ Sigma 0.021 0.119
Ret -0.612  0.049** | Ret -0.586  0.038**
Dto -1.834  0.036** [ Dto -0.961 0.039**
Size 0.032  0.018** [ Size 0.047  0.023**
MB -0.041  0.009*** | MB -0.039  0.041**
Lev -0.023 0.115 Lev -0.019 0.142
Roa -0.068  0.083* | Roa -0.075 0.089*
Cons. -1.633  0.152 || Cons. -1.548 0.176
Industry Included Industry Included
Year Included Year Included
N 335 N 335
Prob>F 0.0045 Prob>F 0.0087
R-Squared 0.1898 R-Squared 0.1964
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(£) () Qo padll Lpsbuaal Julad s (4-2) b Jyoad) gty (%) (V) Cuadsalll gt Julal il (A-2) ) Jpiad) e sd (B gl 5 giin G WM e ) Gdaa g aima Simd S agay e
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eyl s NCSKEW NCSKEW Joad gt Jllie e el IS Biolia V! Gl fadl (£ Lo (5 sinse .-;‘
Coel, _p-valuc Coel._pvalue Model (1) Model (2) i o BT
EN 0146 0.042** ||SC 0.159  0.030°* Jhiell Mk e R LYl o gl g il ip s plin I B i 8
Bdiv 0112 0.028** | Bdiv 0122 00077 Coef.  p-value Coef.  p-value 1Y) e €95 o Ao W) I g 1710 3y 5ina o5 Soae sl By spgc) nd
EN* Bdiv -1438  0.035** | SC* Bdiv 1546 0.004*** gl yollty Asdl Sl fuaall e sl Slandl dalaa a3l S 4k i
Sigmia 0066 0124 | Sigma 0032 0.145 EN -0.143 - 0.071% | SC -0.206  0.030%* ) i il Jia (V)
Ret -0.823  0.042** | Ret -0.691  0.035** Sigma 0.021 0.212 | Sigma 0.037 0.127 Sl Jlelia e delaa ¥l Sl fuadl o plaaiYl s yiud L pE s AL e
D}o -1.447  0.039** D_lo -1.506  0.042** Ret -0.598  0.035** | Ret -0.612 0.043%* ETE TN N g S R Y S Y PN PR PO [ PO
i;: 2)‘(’;*: ggfz‘ :;;: 2)‘(’)’:; ggl‘; Dto -1.670  0.041** | Dto 21208 0.038%* iy ol y ioeliia V1 i jlaall (e pLoai) jlaail Qe 533 Cya 1 Jiad i
U2 ! ! UL s - v " F.:: =L e £ . —..: H
Lev 0012 0115 | Lev 0032 0.134 Size 0.036  0.023%* | Size 0.052 0.036%* Y] o g3 pailly 4 fia (1) ) g gaill
Roa -0.068  0.083* | Roa -0.093  0.057* MB -0.054  0.019** | MB -0.041  0.048* 511 el (o e pld A A0 Ay 205 1Y e g8 ol el e (505
Cons. 1379 0512 [ Cons. S1.681 0485 Lev -0.038  0.101 | Lev 0.024 0153 A 83 e s AN (a0 e il plaal) (RS i (saiss (IO (e Cppelandl 5
Industry Included Industry Included Roa -0.067 0.078* |Roa -0.083  0.081* gl et (e piai Lag cigedl Y1 cma e 0 el 38 a 2mdl il il
:f“’ '“ﬂ;gf" ;“' "‘°3"3‘;’°d Cons. SL7I8 0174 [ Cons -1L412 0157 ot aud
Prob> F 0.0043 Prob > F 0.0041 Industry Included Industry Included :Sensitivity Analysis Sphealdl Jidad ¥/t /o
R-Squared 0.2036 R-Squared 0.2165 Year Included Year Included i gy Ll o i) 3 30 il y el 3 iy i 300 3 343 38
S e LY 70 (N o (5 ghuan e adaall Lilaa ) Ay pinall N 000 0 0 K 335 N 335 A i alai il 8y ARl g dll i 0 el gt i) Ll
Prob>F 0.0047 Prob>F 0.0079 The ae—adl 251 gad Gl ol N1 Lalae b s (5305 apu) el il halad
LAY 1o et L EUAR ST g R-Squared 0.1865 R-Squared 0.1932 madel : it 5 ; (NC
B gl 5 s O A e 51 Gdae £ 5 yine J3an i gy 4! : - ude| Jua tNegative Conditional Skewness of Stock Returns (NCSKEW)
72 Ay yina (5 giasa e Sy cpgad) ad gl Hlalaa s Al Sl jadl) i \ Ve | L e e (Dumitrescu & Zakriya, 2021; Wang et al., 2021; Jia 2l jall e aallafle
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) s g k‘uww(DUV?\lazﬁiﬂﬁ:ﬁﬁ:‘ﬂa_‘-l,-‘llm. Sl hlaa s Al il jlaall (e sl (s slse (s pine i AdudDie 2y [NCSKEWL. -~ [a(a - 1)** WA (a - 1) —2) (EW20)?] ]
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(£) (7)) SadV) A pad Juils gildi (V0 -0) 4B Jgdadl pudgy
[ b "‘-'ﬂ':l [JJ“
DUVOL DUVOL
Model (3) Model (4)
Roa Roa Size Size Roa Roa Size Size
Low High Low High Low High Low High
EN -0.134** -0.165%* 40.142%* £.159%* SC ).154** .169%* -0.158** £.172%*
Bdiv -0.089** -0.096** -0.087** -.095%* Bdiv -0.130** 0.137%+* -0.134%* -0.140%**
EN* Bdiv =L 2T -1.301** -1.254** -1.314** SC* Bdiv -1.583%* -1.64]1*** -1.706** =1.719***
Sigma 0.019 0.023 0.022 0.026 Sigma 0.022 0.026 0.023 0.031
Ret - 0.682** -0.715** [ -0.706** | -0.734** Ret - 0.728** -0.791** - 0.765** - 0.803**
Dito -1.540** -1.582%* -1.691** -1.703** Dto -1.561** -1.582%* -1.579** =1.592%*
Size 0.028** 0.033** 0.036** 0.042%* Size 0.046** 0.051%* 0.049** 0.060**
MB -0.043*** | -0.041*** | 0.054*** | -0.058*** MB -0.049*** -0.055*** -0.057*** -0.065***
Lev -0.027 -0.019 -0.022 -0.025 Lev -0.031 -0.025 -0.028 -0.022
Cons - 0.069* -0.071* - 0.064* - 0.067* Cons - 0.074* - 0.080* - 0.066* -0.071*
F>Prob 0.0033 0.0030 0.0043 0.0036 F>Prob 0.0032 (.0035 0.0037 0.0041
R-Squared 0.1805 0.2013 0.1962 0.2116 R-Squared 0.2048 0.2150 0.2137 0.2215
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