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Abstract

The current study aimed to measure the impact of digital assets on the relationship between
accounting hedging against inflation risks and stock investment decisions in financial
technology companies. The current study plan included a theoretical study that dealt with
presenting the concept of accounting hedging, its types and its relationship to stock investment
decisions, in addition to presenting the concept of digital assets in light of what was stated in
international accounting publications. The plan also included an applied study, where the study
population represented financial technology companies, which numbered 56 companies listed
on the Egyptian stock market during the period from 2021 to 2023, as these companies use
digital assets in their financial transactions, and after excluding a number of observations, the
final sample of the study reached 148 observations. The statistical analysis was based on the
use of descriptive statistics, correlation analysis, and multiple regression models, and the study
concluded that there is a positive, significant effect of accounting hedging against inflation risks
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on investment decisions in stocks, and there is a positive, significant effect of the disclosure of
digital assets on investment decisions in stocks, and there is a positive, significant effect of the
role The rate of disclosure of digital assets on the relationship between accounting hedging
against both inflation risks and stock investment decisions in Egyptian financial technology
companies. The current study recommended the necessity of creating a new set of accounting
standards and principles to address the gaps in the accounting requirements for digital assets,
as these assets have economic and accounting features and functions.

Key words: Accounting Hedging, Stock Investment Decisions, Digital Assets.
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et al.,2019) dalull clud) & 2y W Gy ey duhall (1) &) slaaly saal) 13a

.(Jackson & Luu, 2023; Azevedo

G Adlad b Auhall bl puatial) Sidy 1 (aged) B L) i) Al gl il
dpjlmall lilee me (385 L)) Ve (e 4B o5 Lay i) 138 Bl cagad) 3 LY
A b gl @lpa¥) e Alalaiall dabidal Al B 301 (o 6 Wbl A
AL 2lgally age) b LY B Adlad ¢ Al Aaad )l Jseal] pladial e Ul
AU Ganlaad)l Pla e @y bl dae dapaall GISAD agad Sleals djliadl (e gaail
(Jaskowski & Rettl, 2023; Gui, et al., 2021; Chen, et al., @lahall e waell Tag
:2019; Blankespoor, et al., 2019)

P A0 Agliall aga) aae Jacgia sag tagud) Ao galad) e Jglail) aan aladiady Yl
PDla 380 Aghaiall agad) 220 Jacgio lgie lagphae AN ~ L) (Dley Lanal) dusedll ALY
WY Dy Adal daesl) 2LY)

Lo she Bl diud) Bl A agedl Sle e Blic sag tagudld Lalal) pu& Silgal) aladialy Ll
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Sad diinal) agad) Dony O Gl e Blie say tagedl] AaBgiall L) aladiul G
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Jaing ) il (e ded) 2ags iy agul) B jlena) @bl ddlad dalal) du)al
(Jaskowski & Rettl, 2023; Gui, dlall <) dpladl ciluahyall (e 22l 2y (10 ale Loyl
zhal daaal cpoy cllily cet al., 2021; Chen, et al., 2019; Blankespoor, et al., 2018)
(el siall o Jaisd) juriad) BT apail dlaany) (mg dll cblis) z 3l clysiall o2
dony o€ Ala b ] dadl) 330 ceng yiia ¢« (LOSS)3)ledd) yiie & clyuiial) o3 Jiatig

I Many dusiall dall i)l o) (SiZ€)ASHal ans i3 fae Lo jiem dasilly Al agead
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(Jsall Jeal o Loguie Gall pan alasinly Lewld (Ko (Lev)adlal dxl) ¢aS,al
Ayitall dadl) Jleal ) 48 gl daidll 4 (TODIN’S Q)Audgud) daidll yii5e

a2l Ayl 2 g N AN 3 5a3 2/3

Cas Al sl zisa Aelia (S Adlan) Gagyll JLasl e Al 4l ees Lo )

Gl b oladia) Ldlad g adail) jhlie s alaal) Jagadll G ABal) Jilal pisal -1
Adled o adcatl) Hhlie aua olad) Dagatll B dilaty dadpall Jo¥1 Gl Lty s agead)
IV Slan¥) il HLas) z3sas Aela Lialll Koy ¢ Jallig . agul) & L) iyl

p Ml J<E) e dalll chsnall 2aes e ol Auhall

(Abn_Vol) =Bo + B1 (LHA) + B2 (SHA) + B3 (Loss) + B4 (Size) + Bs (Lev) + Bs (Tobin’s Q) + ¢
(1-1)

(Abn_Ret) = Bo + 1 (LHA) + B2 (SHA) + Bz (Loss) + Ba (Size) + Bs (Lev) + Bs (Tobin’s Q) + ¢
(1-2)

(UE_ADbs) = Bo + B1 (LHA) + B2 (SHA) + B3 (Loss) + Pa (Size) + Bs (Lev) + Ps (Tobin’s Q) + €
(1-3)

Ly saged) B B L) dllady L)l ol 0o plady) o Al Julas zlgad -2
2D Allad o desadll 43l Daadyl) Jga¥) oo g lady) 5T iy duhall B i il
e el upall S8 Slas) Qs Hlidl 2 3get delua oSar ¢ Il L agudy) 8 jlena)

: ) J<a) e daslil) ol paiall aass

(Abn_Vol) = Bo + B1 (IAD) + B2 (FVD) + B3 (RD) + B4 (OD) + Bs (TD) + B (Loss) + B7 (Size) + Ps (Lev)
+ Po (Tobin’s Q) + ¢ (2-1)

(Abn_Ret) =po + B1 (IAD) + B2 (FVD) + B3 (RD) + B4 (OD) + Bs (TD) + Be (Loss) + B7 (Size) + Ps (Lev)
+ Po (Tobin’s Q) + ¢ (2-2)
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(UE_ADbs) = Bo + B1 IAD) + B2 (FVD) + Bz (RD) + B4 (OD) + Bs (TD) + Bs (Loss) + B7 (Size) + Bs (Lev)
+ Bo (Tobin’s Q) + & (2-3)
shlie s oalaall hgatl) Gu ABal) Ao L)l Jouadd Jurall gl S Jilad pigai -3
oo zladl i dilaty dahall AN (il Ly taged) clf B jlaiind) ddlady aduall
ifled g adail) Hhalie s oslad) Jasatll (py ED e dadd) 43l Sa Baddyl) oY)
G Slan) padll L) z3sa Aelua Balll (Ko o Ul . agel) & L) il
M IS e Al il aass e eliy Ayl
(Abn_Vol) = Bo + 1 (IAD x LHA) + B2 (FVD x LHA) + B3 (RD x LHA) + B4 (OD x LHA) + Bs
(TD x LHA) + Bs (IAD x SHA) + B7 (FVD x SHA) + Bs (RD x SHA) + Bg (OD x

SHA) + B1o (TD x SHA) + P11 (Loss) + P12 (Size) + P13 (Lev) + PBia (Tobin’s Q) + ¢
(3-1)

(Abn_Ret) = Bo + 1 (IAD x LHA) + B2 (FVD x LHA) + B3 (RD x LHA) + B4 (OD x LHA) + Bs
(TD x LHA) + Bs (IAD x SHA) + B7 (FVD x SHA) + Bs (RD x SHA) + Bg (OD x
SHA) + B1o (TD x SHA) + B11 (Loss) + P12 (Size) + B1z (Lev) + B1s (Tobin’s Q) + ¢

(3-2)

(UE_Abs) = Bo + 1 (IAD x LHA) + B2 (FVD x LHA) + B3 (RD x LHA) + B4 (OD x LHA) + Bs
(TD x LHA) + Bs (IAD x SHA) + B7 (FVD x SHA) + Bg (RD x SHA) + B9 (OD x
SHA) + B1o (TD x SHA) + P11 (LosS) + P12 (Size) + P13 (Lev) + Bua (Tobin’s Q) + ¢

(3-3)

p A sadl) o g iladll il pida el ey g

lagyhae 35580 # L)l (Dle Y Lunad) dusedll oY) (PIs 3560 A glaial) agal) 220 Jassic :AbN_Vo
Sle tAbn_Ret =LY (DleV il dwaddl ALY Dla 380 dlghnad) agal) sae daugic lgie
ol o lial) ¢ Uil &)L dladaall agad) Sile Jausgio die Tag plhae Alal) dicd) Ailg 8 agad)
(i85 dadgiall agedl duma) lgia lagylae Slad diinall agad) ) om0 Gl :UE_Abs 4S8l 4

¢ ol Cpalladl) gl
Long ) alshll duasatl) sl jlalaal) aua dasatl) ullad 50 ) i ) &Ll adll :LHA

dghagaill @D Hlaladll aia Tagatll ddlad ji5e ) i ) dassall aill :SHA ¢(Position
‘(Short Position) 8wzl
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JsaY) (e 7 lad)) (FVD thugald) e Joa) cuila (e &add )l Joa¥l e 7Lad)) 1 IAD
Ohladl e zlady) Gils (o Lyl Jgea) e 7 Lad)) 2 RD ¢dlalall Lodll Cails (e Al
o zlady) sise Jaal TD ¢V claladl Culs (e Gyl Jsua) e L) :OD
¢dad ]l g

:Size ¢elld oo Lo Hia daailly Alles agadd) dumy) CulS Alla 8 1 dadl) 330 ang yiia :LOSS
e Lasuia Oall paa alasials lgulid (Ko tLev AL Joal) Jlaal dusidall Laidl wiles)
Aggaal) dell Jles) Y &8 sedl dadl daws 2 TObIN'S Q ¢J5a) Naa

: LaSlually Ailial) cylas) 3/3

(lylalie dim dagailly adaills Aileiall ASH LY ) iy Gl dad)all Ll bl oY ks
T cpgn) (B LanaY) ) Al 38a3 e lede i Lag gl el il IS
Cuilall 1aa 8 Fiald) Cargs @llaly . SN L) Ay b Laadl bl dadlia e (3oail) dsea
Aol b cihladls (oY) b ¢opidlie (igha PR e daadbally Bl chlss) eha) )
aa Lagailly agudld dpmad) clpaally ddlenl S sLasBY) Ul (Stationary Tests) el
DA oo i)l Jpall yde dadla Jlaals Lol sshall 3lem 5 ddayaas Lpedall hlad)
: Jall il e ellyg ((Validity Tests) dsdlall cljlias)
Alai®y) claana ) 31 A alai®y) bl (Stationary Tests) ALy alas) -1
@3 (Dickey-Fuller Test) jlaa) alasioal ciblad) aphiind Hlasl J) smw¥) oSa o ol
gl dale g Aol Judladl A A Baagll Hda sag AW dojeall ) Hloal ) e
o) 81 1331 LSy dles (965 Jadlls HLEAY) A o UL poally B e i)
ULl bl ade 588 (mbys Basgll jda dgasr S (gheeall Gyl (il Lllas) @y WS
s il g bl bl & ey sl sia dgag s S il il Jol o (e
AUl dgasdl e Alas) Jalaal)
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Dickey-Fuller Test JLad) dagii :(1) a; Jga

. Critical Critical Critical
Variable Test Stat.  P-Value Value (1%)  Value (5%) (\igl!}/uoe)
Abn_Vol -17.664 0.000 -3.988 -3.428 -3.130
Abn_Ret -17.081 0.000 -3.988 -3.428 -3.130
UE_ADbs -13.994 0.000 -3.988 -3.428 -3.130

LHA -14.755 0.000 -3.988 -3.428 -3.130
SHA -15.504 0.000 -3.988 -3.428 -3.130

S SLaBY L dilaial) ) puaial) A8SE Test Stat ad o G Galadl Joaally s3ll bl e ol
S il el g (%5 e S g gina s BN diginall Gligies die dajal) adll e Sy Al
O lass e Slad Judaill LDl o ey il olad) 8 il 35as diadl Gyl Jsd daal
Slas] 350 58 (ARCH) haydll cplial) lass) cblial Lo alae¥) (arg Bangll jia
Alasial a colal 13 g4 LAl LT sl dal e daiesl) dedladl 8 bl Julant axdsiy
LS aggial) Bloud) S o ) dudy QN #3gas yds3 PIA e Shlaall il ARCH z3sa
Labiiall Ll culidg Allall ldail) e arhall Loty Adlall il il of ARCH 73l el
(GARCH) aasall Jag i) S cplil) 2y clld ) A8Lal L . dabtiial) bl (ya aijall Lgasy
I G Lagiye bl Uad o i) G Bial) Jedlad) by il 3 oty Wileas) B3ga
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ARCH/GARCH/TARCH _Lia) dagi :(2) ad Jsia

Variable ARCH/GARCH Coef. y P> |z]
ARCH 0.176 1.144 0.334

Abn_Vol TARCH 0.309 1.207 0.381
GARCH 0.174 0.825 0.638

ARCH 0.263 0.968 0.525

Abn_Ret TARCH 0.183 1.380 0.738
GARCH 0.340 0.627 0.365

ARCH 0.345 1.120 0.539

UE_Abs TARCH 0.213 0.967 0.260
GARCH 0.149 0.680 0.418

ARCH 0.308 0.921 0.270

LHA TARCH 0.083 0.857 0.304
GARCH 0.205 1.225 0.690

ARCH 0.351 0.734 0.350

SHA TARCH 0.208 1.381 0.402
GARCH 0.188 1.350 0.803

(ms 8ang yia dsmg pie ) juds pre (ap ) (ARCH/GARCH/TARCH) ciilas) s,

e el bl A& hsia) asag axe (A daadl (apdll jads Laiy cdiail) dudadl bl

bl oY Dy .Dickey-Fuller Test chlad) =it all Joai b (e e lgingm oyl

(ool SLaBY L (letall ol puariall A8ISI Z Ao digine pie i ddaye (3ildl (2) o8y Jsaalls 5350

clibull )l Jadlall Jhiid & (g Baag 5> dgag aden S adell [yl Jod (S Jlllg
ke sl

shal e Ealll Gaag :(Validity Tests) dudll Jaa) jdgal dilially dadlal) cfjlas) 2

eha) ) Bl clad @l ¢l die & jhsal elatial e @i ) Ladlal) ¢jlad)

oo Slany) dbatl il coid g el ol Grally duestll Jalaay KMO cilasl
+(3) A& dsaadl

LS bl e 5)lel) cllaadlall (0 degans (ape (Sar (3) A Jsandl sl il e elug

agall due @l 35l i)l Jsal) G palaal) 2Ll ) lgival dlial) Gllacgial opls 1 b
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Can Aaadyl) Joea) e 2 Ladl ) pdige 393 AT Jrantl) cDalas i g Uyl (%25 ) %4) oo Lo
3ill Jeaall D alae Jagias Aualdll AVE clalae o o U) aits LS ¢ 0.6 (o ST lanes Ll
L 525 0.6 0o (i) acall o8 i) il clind 0.6 o Sl loven Lo i 230 2

a5l Bl ) e ST %50 s e i€ Tasan 2l 02 o Y el

Jaadyl) Jgua) pi5al daadlaal) sl dai ¢ (3) o Jsn

Ite % of Disclosu Factor

m  observation re Mean Loadin KM AVE CR
. ) for Each O
No. sdisclosing

Digital assets
classification

ltem
X1 10.07% 5.02% 0.742
X2 7.38% 4.93% 0.710
X3 8.72% 3.83% 0.730

X4 17.45% 9.77% 0.743
X5 18.79% 10.99% 0.724
X6 16.11% 6.54% 0.748
X7 20.13% 8.05% 0.695
Intangible Assets X8 15.44% 8.40% 0.684 0.758 0.717 0.763
X9 19.46% 7.82% 0.694

X10 9.40% 5.37% 0.750
X11 8.72% 3.42% 0.661
X12 10.07% 4.19% 0.701
X13 7.38% 5.08% 0.736

X14  15.44% 8.69%  0.677
X15  15.44% 6.96%  0.753
X16  16.78% 6.06%  0.698
X17  12.08% 6.33%  0.694
X18  18.12% 8.24%  0.692
_ X19  17.45% 8.32%  0.754
o Fair %20  4.03% 240%  0.718
Financia  value — yo1 11 4104 7.18%  0.667
inst'rum m;a;#tre X22  17.45%  12.23% 0686 0.783 0.712 0.815
onts disclosyr X23 22.15% 9.99%  0.748
o X24  1879%  10.86%  0.728
X25  10.07% 508%  0.696
X26  16.11% 799% 0741
X27  12.08% 581%  0.690
X28  16.78% 9.38%  0.748
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Digital assets Ite % of Eelsl\(;:s:rjl Factor
grta’ ass m  observation Loadin AVE CR
classification . ) for Each
No. sdisclosing
ltem
Risk X29 6.71% 3.13% 0.692
disclosur X30 10.07% 6.24% 0.744 0.721 0.731 0.751
e X31 14.09% 9.03% 0.756
other X32 6.71% 3.03% 0.707
dicsclosu X33 4.03% 1.81% 0.704 0.689 0.694 0.687
res X34 7.38% 4.58% 0.671

Tl clslasy) 4/3

feh Lt lgana s (e Al Gl dlal (e degane (674) &) Jsanll 36l w0l e ity

Il ans Jacigia o S (3 Al Lyjlie) &5 il agu) (3 L) @B ddlads (sl Lasi —1
(oo liall g Uaall agudl wiley ALl diudl Ailgd 8 agad) Sle Gn By WY Do) Ciie
sl e (1.36 ¢2.87 58.69) ilis Ll i il (ya dad gially Laladl) Blgall ey (35l
ole Ao elly Ay cdiall il ae ) jads Lo sy diell (ggailly Loall dgaal) Javigiy Lganans
(Gui, et al., cluhall o dagll @l Gimg cale I Hliay) cblf Adld o ¢ i)
lisall ae Baalie 148w Al ALl duall dacal) 38)5 136152021 Chen, et al., 2019)
Aoadmil) Hhlad) da jueadl) hagailly Jaghall Jagailly Zealald) dudyall due al)

WIS ainy 5gd @lliig (%69 %57-) O Lo ol 4l Cpiid et Jagail) puiiar 3laiy Lok =2
llasaill (goat Lty ALl sl dliglall ilaganll (goad Eun L Syuailly dlighal) cilaganl
g %12 alu duaiail) jlliall aca Jagatll jload) Jasssll o iy LS cdamgall asdl) 8yadl
Dbl aa el Ll camsal) adl) sl lajlicl ol Bpail) cillagaill (e Cafiby sgd
o Spmdll Bpadill jlalaall aa Jagatl) Wl %27 bl Ldauy alud ALkl dpadal
Al @l Aplad) cluhally g3yl ae Aol o3 Gi5 (%29 (sluall b
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Panel (A): Descreptive To full Sample

Variable N Mean Std. Dev. Min. Mendla Max  Skewness Kurtosi
Abn_Vol 148 58.69 55.61 -57.38 12751 218.51 1.24 1.31
Abn_Ret 148 2.87 9.45 -16.47 457 19.39 1.00 -1.86
UE_Abs 148 1.36 9.18 -15.25 5.69 18.36 0.85 1.84
HA 148 0.12 0.01 -0.57 0.02 0.69 0.50 1.01
IAD 148 0.07 0.01 0.00 0.07 0.13 -0.93 -0.59
FVD 148 0.06 0.00 0.00 0.05 0.11 1.10 -1.93
RD 148 0.06 0.00 0.00 0.02 0.08 0.79 -1.41
oD 148 0.08 0.01 0.00 0.05 0.12 1.23 0.23
TD 148 0.09 0.00 0.00 0.04 0.14 -0.95 -0.92
LOSS 148 0.15 0.05 0.00 0.00 1.00 -0.59 -0.06
Size 148 2.23 0.86 1.65 2.15 4.36 0.41 -0.98
Lev 148 0.26 0.04 0.11 0.25 0.42 -0.96 -1.97
Tobin’s Q 148 1.12 0.57 0.89 1.20 1.98 1.51 1.28

Panel (B): Descreptive To Long Hedge

Variable N Mean Std. Dev. Min. M?]d'a Max  Skewness Kurtosi
Abn_Vol 87 57.52 54.50 -56.23 12496 214.14 1.15 -2.11
Abn_Ret 87 2.81 9.26 -16.14  4.48 19.00 -1.17 0.46
UE_Abs 87 1.33 9.00 -1495 558 17.99 0.44 0.97
LHA 87 -0.27 -0.01 -0.57 -0.09 -0.12 0.40 -1.77
IAD 87 0.07 0.01 0.00 0.06 0.13 -1.49 -1.26
FVD 87 0.06 0.00 0.00 0.05 0.11 0.43 0.84
RD 87 0.06 0.00 0.00 0.02 0.07 -0.81 -1.10
oD 87 0.08 0.01 0.00 0.05 0.11 1.60 0.77
TD 87 0.09 0.00 0.00 0.04 0.14 -0.98 -0.24
LOSS 87 0.15 0.05 0.00 0.00 0.98 -1.43 -1.83
Size 87 2.19 0.84 1.62 2.11 4.27 -0.58 2.13
Lev 87 0.25 0.04 0.11 0.25 0.41 -0.27 -0.54
Tobin’s Q 87 1.10 0.56 0.87 1.18 1.94 1.16 1.29

Panel (C): Descriptive To Short Hedge

Variable N Mean Std. Dev. Min. M(;d'a Max  Skewness Ku;t05|
Abn_Vol 61 50.47 47.82 -49.35 109.66 187.92 1.57 -1.81
Abn_Ret 61 2.47 8.13 -14.16  3.93 16.68 0.15 -0.92
UE_Abs 61 1.17 7.89 -13.12  4.89 15.79 1.63 1.87
SHA 61 0.29 0.01 0.12 0.26 0.69 0.39 -2.01
IAD 61 0.06 0.00 0.00 0.06 0.11 -0.29 -0.83
FVD 61 0.05 0.00 0.00 0.04 0.10 -0.22 0.24
RD 61 0.05 0.00 0.00 0.02 0.07 -1.46 -1.41
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oD 61  0.07 0.01 000 004 0.0 1.66 -0.06
TD 61  0.08 0.00 0.00  0.03 0.12 0.15 -1.81
LOSS 61 0.3 0.04 0.00  0.00 0.86 0.01 1.71
Size 61  1.92 0.74 142  1.85 3.75 -0.60 -1.90
Lev 61  0.22 0.03 009 022 0.36 0.51 1.49
Tobin’sQ 61  0.96 0.49 076  1.03 1.70 0.23 -1.86

s dnleall Tl o dae jill cipdigall (s5ine e Ayl Joual) e o lady) il i -3
ally dsgals JsealS lgie L)l (sinn (o I sl e %9 %8 %6 %6 %7
Al s dleles Jalas Ll el e (683 clalaiyly Jlaliall e - Ladyly Al
CISS Al olead) Jassgl) 28 (e pdigall el dpe pdll Gl - Ladl) iligiese oy LS

Srna (lids) ) duhall diay dapaal) Ghaiall (glaall bt Gligine paliail uis—4
1) CDlelas aib slanil (e Slab sl Lgiadia (gise g i)y Aadpall Aiey cadal)
0% G oyl EDllaag 3% G

1l Y Jelal il 5/3

dugina L3yke Lals)) Ale 2a5 (Panel A) Leie Js¥) aill b (5) o8y Jgaadl 53)s)) ibiall Gk

AN anlial) aladinls cagu) & L] @S Allad sbjs daedoaill Hlhlaall aa gl (p

Slo 3le s Aadgiall ye ~LVI Aaladl je Slgall anag cgalall ye Joltill aas (e U6 Lalal)
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Panel (A): Pairwise correlation for total sample

) (2) ©) (4) ) (6) () 8 ©) (10) (11) (12) (13)

(1) Abn_Vol 1

(2) Abn_Ret 0.34 1

(3) UE_Abs 0.34 0.27 1

4) HA 0.25 0.34 0.33 1

(5) IAD 0.32 0.27 0.32 0.33 1

(6) FVD 0.30 0.29 0.35 0.30 0.31 1

(7) RD 0.37 0.35 0.27 0.28 0.36 0.33 1

(8) oD 0.35 0.37 0.34 0.33 0.35 0.32 0.31 1

9) TD 0.30 0.31 0.36 0.33 0.27 0.33 0.34 0.35 1

(10) LOSS -0.11 -0.16 -0.05 -0.09 -0.14 -0.07 -0.12 -0.05 -0.05 1

(11) Size 0.09 0.10 0.08 0.12 0.13 0.17 0.13 0.05 0.16 0.08 1

(12) Lev -0.12 -0.12 -0.14 -0.13 -0.08 -0.08 -0.08 -0.06 -0.13 -0.13 -0.11 1

(13) Tobin’s Q 0.10 0.06 0.06 0.11 0.07 0.09 0.16 0.14 0.07 0.13 0.16 0.09 1
Panel (B): Pairwise correlation for Long Hedge

1) ) 3) (4) () (6) () (8) ©) (10) (11) (12) (13)

(1) Abn_Vol 1

(2) Abn_Ret 0.33 1

(3) UE_Abs 0.36 0.37 1

4) LHA 0.34 0.33 0.31 1

(5) IAD 0.26 0.35 0.29 0.30 1

(6) FVD 0.34 0.36 0.31 0.27 0.28 1

(7) RD 0.27 0.34 0.35 0.30 0.26 0.33 1

(8) oD 0.30 0.35 0.36 0.32 0.35 0.32 0.25 1

9) TD 0.27 0.25 0.33 0.34 0.31 0.34 0.27 0.33 1
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(10) LOSS -0.17 -0.06 -0.07 -0.12 -0.11 -0.16 -0.13 -0.17 -0.05 1

(11) Size 0.09 0.16 0.13 0.08 0.16 0.15 0.05 0.11 0.13 0.09 1

(12) Lev -0.12 -0.05 -0.16 -0.11 -0.12 -0.11 -0.13 -0.06 -0.15 -0.13 -0.16 1

(13) Tobin’s Q 0.10 0.14 0.07 0.12 0.17 0.15 0.11 0.13 0.15 0.13 0.07 0.08 1
Panel (C): Pairwise correlation for Long Hedge

) (2) ©) (4) ) (6) () 8 ©) (10) (11) (12) (13)

(1) Abn_Vol 1

(2) Abn_Ret 0.25 1

(3) UE_Abs 0.28 0.29 1

4) SHA 0.37 0.28 0.26 1

(5) IAD 0.33 0.30 0.30 0.28 1

(6) FVD 0.35 0.31 0.32 0.29 0.25 1

(7) RD 0.25 0.36 0.31 0.30 0.25 0.33 1

(8) oD 0.28 0.34 0.26 0.29 0.33 0.31 0.29 1

9) TD 0.26 0.25 0.28 0.27 0.35 0.28 0.27 0.35 1

(10) LOSS -0.15 -0.12 -0.06 -0.09 -0.17 -0.06 -0.14 -0.11 -0.09 1

(12) Size 0.12 0.09 0.08 0.05 0.08 0.12 0.05 0.13 0.07 0.05 1

(12) Lev -0.09 -0.16 -0.15 -0.12 -0.09 -0.12 -0.12 -0.09 -0.16 -0.17 -0.11 1

(13) Tobin’s Q 0.07 0.16 0.07 0.09 0.17 0.06 0.09 0.08 0.10 0.11 0.12 0.14 1

J8) 5l 045 4 sina (5 siusa A i 4d shiaally A1) L ghadl)
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Laedimil) i)l am Ldagaill Joea) ehyd e 3ily 53 ayhall (of (Long Position) skl
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B Alady (Lpailly dsshall) iy adaill hlie s eladll Jagaill (py 4Dl st oSy
JsY) Slany) apil) lidl palall (1) a8y Jlast¥) z3sai Joadi DAA (e pgul) 3 L)
B oolall s by Lchunall G Wlaladly Gl Ligiee (giee e dlieWL @lldy

{(6) 8y Jsaad) e (1) pd) JasiV) z3gas Juacdid Slan) Jolail) 305 Cniiaf

sl s ulad) Taganll o AL Galall (1-1) ) sVl z3ga doadi miliy (sley Lok
bl il 38 (galal) e ol aans dusie agul) 8 lein¥) b ddlads gakdy adail
sle %30.2 %42.8 %28.8 Lyl 552ll 15 Cam ¢z 3gaill Lyl 391lly sl ¢ BN e
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zasak F o dginag 88 (i WS ¢ juuail] Jagailly  aa¥) dagaill oplas e Jaghall Jagaiill 4 jauedtl
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Fea¥l basailly palall HA il jaiall disins (1) a8y 2gand) @l (e ciy il (3 laillsg

Aange HLE) Jony 4l LS (B=0.261; t= 4.363 > 2) o Cus Lnadmill jllial) aia osaladll
ChlE Allad oo ay il Sllad) sa salaall Dt e gl O ) el L s
3539 o Al Ky Ml cagudl (solall e Jglaill anny Lguld o5 Lo 131 agudd) 8 jlena|
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Model (1-1): Abn Vol Model (1-2): Abn_Ret Model (1-3): UE_Abs
) 2) ©) (4) ©) (6) ) )] ©)
Constant 0.094 0.070 0.067 0.084 0.089 0.066 0.085 0.075 0.079
(0.275) (0.846) (0.550) (0.701) (0.588) (0.145) (0.555) (0.359) (0.886)
HA 0.261*** 0.356*** 0.301***
(4.363) (3.868) (3.160)
LHA 0.283*** 0.209*** 0.216***
(3.130) (3.658) (3.500)
SHA 0.205*** 0.332*** 0.170***
(3.534) (2.676) (3.666)
LOSS -0.059 -0.075 -0.091 -0.057 -0.077 -0.056 -0.063 -0.084 -0.056
(-0.299) (-0.882) (-0.368) (-0.157) (-0.836) (-0.784) (-0.481) (-0.734) (-0.901)
Size 0.086 0.090 0.062 0.089 0.076 0.075 0.066 0.058 0.068
(0.589) (0.595) (0.267) (0.206) (0.874) (0.614) (0.891) (0.547) (0.273)
Lev -0.095 -0.086 -0.078 -0.087 -0.082 -0.094 -0.092 -0.078 -0.071
(-0.578) (-0.326) (-0.819) (-0.294) (-0.297) (-0.787) (-0.304) (-0.514) (-0.359)
Tobin’s Q 0.086 0.070 0.094 0.058 0.062 0.077 0.067 0.056 0.061
(0.292) (0.283) (0.829) (0.434) (0.379) (0.494) (0.320) (0.268) (0.920)
Year Dummies Included Included Included
Industry Dummies Included Included Included
N 148 87 61 148 87 61 148 87 61
F-Value 11.834 18.103 17.693 7.660 17.851 10.516 18.089 18.333 13.522
R2 28.8% 42.8% 30.2% 24.2% 41.4% 29.0% 27.4% 40.4% 29.5%
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Gl Gelie dlae cpyd [a Lpaall ALl Lagloi€il) lSHya e agila 4y as

erlaall Lagailly alall LHA Jiial joxid) Ligina ) (2) a8 dgeally Zig) il i
4l LS (B =0.283; t=3.130 > 2) i ¢ua (Long Position) duedcaill jhliall s Jsghll
2 (Long Position) skl el Jasail) (ggine g i) o I ads Le 25 cdunge 5L Jan
@l e o) amns gl 5 Lo 13 agad¥) 8 LN B Allad e 2 dpedail] lalal)
Shll s L) ahldil gull ) o Adagaill Jea¥l shén Sl o) @l cagad
Wl 355 Ao 2SI Ealll (K Sl ¢ppaiall UL G AL Adlad yelis o5 (pag nadoal
S Lulladg dasialll jblial s (Long Position) Jusbll ulsal Dgaill o dlledl] Liybalf
pgedl palel) i Joliil) man dewda agud)] A jladicy)
relaall Tagailly (alal) SHA Jiseuall juxiall digina ) (3) o 2penlls dinaall il uds ol
4l LS (B =0.205; t= 3.534 > 2) | cus (Short Position) dudcall jhlidl aca il
(Short Position) il calad) bagaill (ggise gli)) of (A e Lo 52 chunse 5L Jan
e Jglall anns lguld 5 Lo 13 agu¥) L Lena¥) @bl dlad e g dsedcal) Hllad) o
o bl et Hlaliall el e g3 8 Gk gaill Jsaal) aun 23 o) (gl cagadd (5ol
Wlal) 3505 o 28T Balll (Kay by il DSy 2D Adlad Cipgls 23 (g cagadl)
Lulledy duaiiaill blial s (Short Position) wwdl wisel bgaill o dledl Lkl
pgedl silal] i Joliil) aany dewida aguldl] A jladicy) cfyfd

shlie aia aladll Lagatl) cp Al Galdll (1-2) ) jlaniV) z3gas Qaaedi il (sl Lk
b Copad 3 (agudl Aualal) e Nilsalls desia agu) & LY S Allady Lgddy adcal
e %29 %414 %242 Ljwsil) 558 A Cum ¢z dpaill Lpentil) 558l el ¢ LY e
i ishll Jasailly o(4) ady dgenlls Apedaill Shliall aia Qo) elaall Jasall e JSI gl
L 525 ¢(0) @) asanlls dpadail) jhalidl) aca juadll Jagadlly (S5) o) dgendls dpedcall Hlalall
Dlaia¥) ) adled & il e %29 %414 %24.2 s e Shariall Gl o ) e

A poesitl) Bgal) g i) Y eilil) ol 0 LS cpgudl] Aalal) 2 Silsall mn Lyl 23 Lo 13) g o
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Ha¥) Tgailly aldll HA Jisal) il digine (4) o) 3sand) @3l e cpaiy il 3l
Aange 5L Jasy 43 LS (B =0.356; t= 3.868 > 2) of Cum duediaill Hlaliall aia ulall
GhLE Adlad (e gy Lzl Hhlaall s aulaall Jagaall (ggie gl OF ) s Lo sag
o ST Ealll (K Ml cagadld Lalell e 2lsall ana Lol 5 Lo 13 agul) 3 L)
A sladicy) cifld Llledy duasiall| Jblial) sis pilaal) Lgadl] oo Lledl) Ligulal) dBlel) 2 g
agedl Llal) 4 silged) anny deida agu]

ol Ll palall LHA Jied) il digiee ) (5) o8y 2sealls dinall ) sy
4l LS (B =0.209; t= 3.658 > 2) of cua (Long Position) dudall jhlia) acs Jsghll
ca (Long Position) skl sl Jasaill (ggine g iy) o I sads Le 25 cdunge 5L Jany
kel e el anns Lguld 5 La 130 agu) (8 HLein) )8 Aled (e 2y dpadill Hlala
bl s D) ahldind guli ) o Adagaill Joa¥l ehés Sl o) @l cpeud
Wl 355 Ao 2 Ealll Koy Sl ¢ paiall UL G AR Allad yglis o5y cdnadoal
S Lulladg dasialll jblial wa (Long Position) Jusbll ulsal gl o dlledl] Liybal)
gl Lolall i gl ana deia agddl] A plalicy]
ol Jagailly (alal) SHA Ufieaal) il Ligine ) (6) () 2anlls Al il e clsly
4l LS (B=0.332; t= 2.676 > 2) o} cus (Short Position) duicall jhlidll aca il
(Short Position) il selaa)l Lgaill (ggice glE)) of A e Lo 525 chunse 53 Jan
o Slgall anas lguld 25 L 13 agudl] 8 L) Gl Alled e 2 Auediall lalaal) s
o Ohleindy dpadcatll SRl el e g 8 ddagatll Jpeal) aun Wl o) (51 cagudl dpalal)
ABlalf sgng Mo 2SHY Bl (Ko g ¢ paiiall DSy A Bllad Cpela 5 (g cag]
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Gl Gelie dlae cpyd [a Lpaall ALl Lagloi€il) lSHya e agila 4y as

Luledy Luadaill bliad s (Short Position) wadl rilaal) gadll Uil Lo,
pgedl Lutlal] i Aflpel) anay Ao agddl] A jlalicl] Cfd

shlie aia eladll Lagatl cp AL Galdll (1-3) ) jlaniV) oz 3gat Coaedi il (slaty Lk
bl Cjial 3 Cagudl Al e UYL e ] 8 LY )8 Alladg gubdy adoal
e %29.5 %40.4 %274 Lyl 5580 115 Ean ¢z 3aill Lyl 352l peslll £ BN e
aa Qoshall Jagailly (7) ady gl Lpadaaill Hlaliall aca JolSl) seslad) Tagatl) e JSI Vsl
L 525 ¢(9) @) asanlls dpadail) jlalial) aca juadll Jagailly () ) dgendls dpedicaill Hlala)
Db ) b adlad b il (e %29.5 %40.4 %274 dans it Siiall @l o ) el
A ppeatil) Bl ¢ Us) ) ilil) @l it WS cagudld dndgiall st 2LV lgald 25 Lo 13 agu) 8
Do) ey F ool daginag 868 (i WS ¢ juuail) Jagailly  Jlea¥l dagailly opudas g daghall daganll
sl e 13.522 (18.333 (18.089 ks cum dflanyl) (s il

Aa¥) Lol (alall HA Jicadll yuiall dugine (7) pdy and) w3l (po cpais il & laillyg
Aange HLE) Joay 4l WS (B=0.301; t= 3.160 > 2) of Cum Lnadmill jlliall aia psaladll
ChlE Adlad (e gy Lzl Hhlaall s ulaall Jagaall (gge gl OF G s e sag
o 2Sh Al (Ko Il cagud Aadgiall e 2LV Leuld 5 L 13 agud) 3 lenay)
A sladicy) cfld Lulledg Luasiall| blial) sis puilaal) Lgatl] o Uledl) Ligubal) dBlel) g
Sl dedgiad) 4 LSl duasiia agudl]
rlaall Lagailly alall LHA Jiial joxid) Ligiea ) (8) a8 dpeally Aipd) il i
4l LS (B =0.216; t= 3.500 > 2) of cua (Long Position) duedcaill sl s Jsghll
s (Long Position) dishll csalaal) Jagatl (ggie g W) of ) i La 89 cdunga LA Jany
dadgiall e LG lguld a3 Lo 1)) aga) (3 LN )i Adled (e a3 Aol i)
Shld) s ddgied) ahlédal opb ) s Adasadll Jea) ehds S o) gl cagudd
AWl 39n5 o 28 Falll Koy Il ppuaiall US G 3D llad 5l o5 (g g edsadial)
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iyl Lllady Luasiiail| jbliall i (Long Position) Jishl) psalaal) Bgadll Gy Uil 43 balf
pgedl dadgial] p F UYL Ao pgud) A jladicy)

relaall Jagailly palall SHA Jiiwedl) yuiiall igine ) (9) o8 2gaally i) geilisll i Tyl
4l LS (B =0.170; t= 3.666 > 2) of cua (Short Position) dueacall Hhlaal s il
(Short Position) il awlaall Jagaill (ggie gl of G s Lo 58y cange HLE) Jan
Aadgall e YL Lol 5 Lo 1Y) gl 8 L) )8 Aled (pe 2 Auedicaill Hhlal aia
cpge) b ahlainly At Hhlaal el e (gl 38 Ak gatll Jgea) o w1 o (51 cpgudl
Uiadl) Lopbal) ABlef) s9ng Ao 1S o by ¢ppuiial) IS o A Lllad Cijgla 5 (hag
Jladicy) cfd Lulledy duaiail) jblial) 4 (Short Position) wwadlf grlaall Bgadll Gy
pgedl dadgiel p FLYL dunda agud)
AUV il Alan ) mpill Jo 21S) Balll (- cdpe il g Slaill el il e Lssuy
g pdiall] jhlia i laall Lgaill (fpina (g il dagr: JE) Jasd) JSA) e 2l

(A Alany) Gasill) agull) B laind) B Ldld e duadl) Jed) 5 -2

s syl ils 8 Abiaall) Al Ll sSe )l Jsall oo 2Ll o 30 Julas oSy
Jsa¥) go zlady) Maals (aY) clabladYls ¢ jhalaa) )y cilalell dadll Culag ciussaldll
DAl Galall (2) By JlaadV) zises Jid DA e agel) b lena) ) ddlady (el
Lyl o Lgilaladly D digine (ssise e el @llyg cdadall B Slasy) (o gl

(7) & sl e (2) o) JlasiV) 7 3ga Jaaedil Slas) dilaill il cojaud 8 oLl 1aa iy

%29.3 dupuil) sl ali Cus ¢ z3saill il sl el U1 e ) Cniag) S
(agedld Bpalall e sally cagedld Epalall e Alsall aas e JU s e %30.6 <%30.1
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Lyl Jya) o Ll dibeiall Alid) chuid) of e L say cdadgia) e 2L
Ohlaal glaly dlall dadll Cuilay Augaldll e Jea¥) uils) 8 Al daedll LlisSa
%30.6 %30.1 «%29.3 L jusis (Al Jga¥) o 2 lab) Maals < 5AY) Claliaiyls
Blsally ¢ agusdl Apalall e 2hsall s gl 5 Lo 13 pgas) 8 L) colyls Adlad &yl (pe
dtlasy) gl HLas) g 3sans F ol dsinas 598 0 LS o (Ladsiall ye m LYy cpgudll dalall e

sl e 15.478 ¢14.698 9.682 cialy ¢ua

) B L) )b Adlad o Laadyl) Jguad) AT Julas il 1(7) o) Jaa

Model (2-1): Model (2-2): Model (2-3):
Abn Vol Abn Ret UE Abs
Constant 0.063 0.077 0.067
(0.438) (0.867) (0.328)
IAD 0.167*** 0.221*** 0.327***
(3.915) (3.400) (3.256)
FVD 0.265*** 0.181*** 0.165***
(3.644) (4.235) (2.579)
RD 0.167*** 0.291*** 0.234***
(3.234) (4.386) (4.277)
oD 0.289*** 0.370*** 0.263***
(2.326) (3.408) (3.882)
TD 0.380*** 0.207*** 0.344***
(2.350) (3.785) (3.224)
LOSS -0.084 -0.094 -0.059
(-0.478) (-0.129) (-0.495)
Size 0.079 0.061 0.062
(0.569) (0.357) (0.696)
Lev -0.057 -0.059 -0.080
(-0.502) (-0.116) (-0.716)
Tobin’s Q 0.085 0.084 0.087
(0.483) (0.256) (0.241)
Year Dummies Included Included Included
Industry Dummies Included Included Included
N 148 87 61
F-Value 9.682*** 14.698*** 15.478***
R2 29.3% 30.1% 30.6%
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IAD, FVD, RD, OD, TD aliisall clysiiall digine J5¥) agand) w8l (pa iy il & laillyg
s dead) Guls) (b Al dead) Wolia L)l Jeall e pladyl e IS Al
Iyl oo zlad)) Maaly (V1 claluadyly « shlaal 5laly clalall Lol Cuilay chussalal
(B=0.167,0.265, 0.167, 0.289, 0.380; t= 3.915, 3.644, 3.234, 2.326, J cua (%o
Ayl JoeaY) e 7 ladl) (gginne g ) o ) s Lo 55 chamse L) Jay il L 2.350 > 2)
Ohlaal glaly dblall dadl Culay Ausaldll e Jead) uls) 8 Al dwedll LglisSa
ped) 8 L) ) Allad (ge 2 (b)) Jsua) e L)) Jlaals « gAY Claliadyls
Lupbl) dBlelf 35n5 o 2SN Balll (Ko by cagudld (s2lall yue Johil amns Lguld o5 L 13
s oY) ciils) A dliaial) duasl) lgilisCas duadil] Jsua¥) (& £ lady) (fpicua G dledll
ds2Y & rlady) Aasly «(5aY) Claladyly « jblial §lily cdslel Lol ciilag cdugpalal

pgedl galel) g Sl anny dunda agud) A jlaic] cifld Lulledg (Liad sl
U 2alall IAD, FVD, RD, OD, TD sl cilyuiiall ssina S 3ganlly i) il yuig
Gilay hussaldll e Joeall culs) 8 Ahad) dadll Wl sSa 2l Joal e Ladll (g
(B of Cam (Rl Jsa¥) o 7Lyl Jlaaly AV Cilaliaiyls ¢ ylalaall 5laly (dlalal) dail
LS =0.221, 0.181, 0.291, 0.370, 0.207; t= 3.400, 4.235, 4.386, 3.408, 3.785 > 2)
Asadl) LgilisSe dudy)) Joua) oo 7 Lady) (i g Ul o ) nds e 585 cunge LI Jasy 4l
(GAY! clalaiYly ¢ Shlaal 5ol dlalell dedl) culag dugaldll j2 Jouall ula) (3 Al
aan Lgald 23 Lo 1Y gl 3 LenaY) chlE Aled (e s ()l Jsaa) 0 2 Lad) Mlaals
(Spicsa (o Alledl] Lopbal] ADUel) 3505 Ao 2SHY Ealll Koy Ml cagudl Aokl e ~ L)Y
cilag dugalall i sl ciils) A Aaiall duwail) lgilisSe duadil] JsaY) o6 g Ladyl
Llledy (Ladl) Jsa¥) oo g ladyl asly g3y claladyly « blial §)dly dlilel) Lol

pgedl Lalel) i Aijpel) anns Lunda aguddl) A slalic) fyfd
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IAD, FVD, RD, OD, TD aliiall culyiiall digiea Gllill dganlly L) zilill maags <yl
s Jead) Guly) (b Al dead) lolia Lad)ll Joa) e zladl e IS Aalal
Iyl oo zlad)) Maaly (V1 claluadyly « shlaal 5laly clalall Lol Cuilay chussalal
(B=0.327,0.165, 0.234, 0.263, 0.344; t= 3.256, 2.579, 4.277, 3.882, )| cua (%)
Ayl Joea) e 7 ladl) (gginse g ) o ) s Lo 59 chimse LE) Jany 43l LS 3.224 > 2)
Ohlaal glaly dblall dadl Culay Ausaldll e Jead) uls) 8 Al dwedll LglisSa
ped) 8 L) ) Allad (ge s (b)) Jsa) e L)) Jlaals «gAY) Claliadyls
Wlal) 25n5 Ao 2l bl Koy Ml cagedl Ll e 2LV anny lguld 5 L 13
oY) cuils) A dLiaiall Ll lgilio€ar Liadsl) Joua) & 7 Lady) (Gpicua oo Alladl) L)
e pladyl Aasly i53Y) claladyy « jblial Gy cdllel dodll cilsy dupalal pé

pgedl dadgial i F LY sy dunde agudl) A jladicf) cfy)d Lilledg (Ladl) Jpah)
Lahyall S antyl) sy ) Jsd Al ciy edpedll 2 3lall dplud) ) e Ll
ladic) il e Luadi) JsaY) o pladll (gpive (oib il dag: B Jasd) U e
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Gl Gelie dlae cpyd [a Lpaall ALl Lagloi€il) lSHya e agila 4y as

OF gluallly adail) jhlia s paslaal) gadll o (Jonall Jsall) ddelan) Al 5 -3

(Auhall BN lasy) Gadll) agald) b L) clb dudlad Ao dad ) J guad)

aidy adall Shlae dia oalaall Tagaill o (Jaeadl sall) Aol ALY A sy oSa
i) zhgai Jsids DA (e ) (B LY i ddlad e Gad)ll Jya) e ¢ Lal)ly
Bl Liginn (g5ine o AaieVh @lly ciuall GIE Slasy) papdll jladl galdll (3) )
oo (3) A Ll zises dordil Jlasy) Jdaill il Coaagl My el o Lelaladl
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daadl JpemS Janl joal) ¢ g b LB Gl e pdill i an auladll Lt A id
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ag) B LTI il dallady aduiaill jhlie dd laall gadl) (a ABal) Ao dad ) Jaadl oo zlady) i Julad il o(8) Ay Jsan

Variables

Model (3-1): Abn Vol

Variables

Model (3-2): Abn_Ret

Model (3-3): UE_Abs

Variables

@ 2) 3 G) ®) (6) ) 8 )
Constant 0.084 0.063 0.091 Constant 0.074 0.078 0.088 Constant 0.055 0.085 0.063

(0.774)  (0.751) (0.573) (0.142) (0.919) (0.778) (0.840) (0.369) (0.339)

IAD x HA 0.358** 0.293** (0.378** IAD x HA 0.373** 0.320** 0.237** |IAD x HA (L&S) 0.310** 0.307** 0.256**
(L&S) * * * (L&S) * * * * * *

(3.225) (4.190) (2.837) (2.292) (2.638) (3.729) (3.620) (2.197) (4.324)

FVD x HA 0.284** 0.234** 0.280** FVD x HA 0.217** 0.218** 0.290** FVD x HA 0.231** 0.370** 0.294**
(L&S) * * * (L&S) * * * (L&S) * * *

(3.454) (3.184) (2.142) (3.854) (3.806) (3.195) (3.054) (3.971) (2.160)

RD x HA (L&S) 0.260** 0.199** 0.205** RD x HA (L&S) 0.224** 0.300** 0.261** RD x HA (L&S) 0.198** 0.297** 0.246**
* * * * * * * * *

(3.634) (3.046) (3.438) (3.858) (3.327) (3.334) (4.396) (2.286) (2.216)

OD x HA (L&S) 0.244** 0.260** 0.187** OD x HA (L&S) 0.213** 0.247** 0.194** OD x HA (L&S) 0.309** 0.330** 0.383**

(3.264) (2.293) (2.673) (3.963) (3.847) (4.386) (2.264) (4.056) (3.902)

TD x HA (L&S) 0.172** 0.245** 0.349** TD x HA (L&S) 0.166** 0.188** 0.172** TD xHA (L&S) 0.376** 0.245** 0.303**
* * * * * * * * *

(4.392) (2.334) (2.183) (2.280) (2.601) (4.124) (3.591) (2.472) (2.963)

LOSS -0.092 -0.084 -0.071 LOSS -0.081 -0.067 -0.064 LOSS -0.077 -0.084 -0.068

(-0.458) (-0.577) (-0.566) (-0.462) (-0.877) (-0.301) (-0.893) (-0.848) (-0.547)

Size 0.056 0.056 0.062 Size 0.086 0.066 0.079 Size 0.080 0.055 0.056

(0.241) (0.545) (0.552) (0.395) (0.713) (0.223) (0.293) (0.235) (0.431)

Lev -0.074 -0.071 -0.085 Lev -0.085 -0.071 -0.063 Lev -0.081 -0.082 -0.079

(-0.612) (-0.890) (-0.485) (-0.238) (-0.486) (-0.758) (-0.488) (-0.423) (-0.808)
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Tobin’s Q 0.070 0.081 0.077 Tobin’s Q 0.093 0.079 0.063 Tobin’s Q 0.076 0.086 0.080

(0.459) (0.530) (0.501) (0.125)  (0.524) (0.279) (0.363) (0.212)  (0.305)
Year Dummies Included Year Dummies Included Year Dummies Included
[I)Tj?rlljrsr:gs Included [I)Tj?rl:rsﬁgs Included [;E?:]Jrsggs Included

N 148 87 61 N 148 87 61 N 148 87 61
F-Value 13.112 17.203 11.070 F-Value 10.100 11.089 18.006 F-Value 11.788 14.081 8.650
R2 26.0% 34.5% 30.0% R2 33.3% 41.9% 27.8% R2 38.5% 41.5% 29.4%
T 5 %5 T ye o5 gise o) ol 15
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Jsa¥) oo laidld Jaedl ol 1 Galadl (1-3) Ay Jlaad¥l zdgad dordn miliny (gl Lok
¢ Shlaal 3)alg cAlalall daal) Cuilag cdugalall je Jpa¥) cuila) b Aiall dadl) 43l Ko el
ra alaall gaill o A e (L)) Jsal) e L)) sl (gAY cilaliailly
Copad 3 ceolall e Jolaill aaas dese agell 3 LAY @8 Adlady gl atall jhlis
e %30 %34.5 %26 Lyl 558l A Cun gz dgaill A pueadtil 592l anail) ¢ UV e il
5 6(1) Ay 2senlly Apedaill Hlalial) aca QoS puslaall Jasatll ae ol Ll 28ad) e JST sl
Logatl pe dde Lail) A8Dlally ¢(2) o) 3genlls Aradcail) Slalial) aia Jishall Jasatil) e dale il 28a
26 dauns iy Shall A o ) ads L 549 ¢(3) ad) agealls Lpadzill Slaliall sia il
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Digital assets disclosure index

Digital assets classification Iltle;n Disclosure requirements

1 Is there separate disclosure of separately acquired assets and internally generated
assets?

2 Periods of useful life for each class of digital asset:

3 Amortization Rates

4 Amortization Methods

5 Gross carrying amount and any accumulated amortization at the beginning and end
of the period

6 The reasons that justify the assessment of an indefinite useful life and detailed
description of significant factors

7 Is there any reconciliation of the carrying amount at the beginning and end of the

. period?
Intangible Assets L . . - .

8 !s the_re a de_sc_rlptlon, dlsplay_ of the carrying amount, and the remaining period for
individual digital assets considered materially relevant?

9 Descript_ion of the factors contributing to a cost which results in goodwill
recognition

10 Description of each digital asset which was not recognized separately from
goodwill

11 !Explangtion of the reasons that made the measurement of digital assets by fair value
impossible

12 Description of the origin of any excess recognized in the income statement
13 Description of information which enables users to evaluate changes in carrying
amount of goodwill
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Digital assets classification Iltle:] Disclosure requirements
14 Is there a reconciliation of RA of goodwill at the beginning and end of the period?
15 Is there information about the recoverable amount and goodwill impairment?
16 The level of fair value hierarchy in which the fair value measurements are
categorized in their entirety
A description of the valuation technique(s) and the inputs used in the fair value
17 measurement for all Level 2 and Level 3 measurements, incl. a description of the
change in the valuation technique if applicable, with the exception that quantitative
disclosures about significant unobservable inputs are not required
18 A money market fund holding commercial paper measures its investments at
amortized cost as a reasonable approximation of fair value.
The fair value of the variable interest bank borrowings is estimated to be the
19  discounted contractual future cash flows and there was no significant change in the
entity’s own credit risk during the period.
For recurring and non-recurring fair value measurements, a description of the
valuation technique(s) and inputs used in the fair value measurement, if there has
20 been a change in valuation technique, the nature and reasons for the change and
quantitative information about significant unobservable inputs used in the fair value
measurement
For recurring fair value measurements, reconciliation from the beginning balance to
. 21 ; A
Fair value the ending balance should be disclosed
measurement For recurring fair value measurements, the amount of total gains or losses for the
disclosure period as set out in the reconciliation noted above that is included in profit or loss
22 thatis attributable to the change in unrealised gains or losses relating to those assets
i . and liabilities held at the end of the reporting period and the line items in which
_Financial those unrealized gains or losses are recognized
Instruments 23 For recurring and non-recurring fair value measurements, a description of the
valuation processes used by the entity
24 Purchases, sales, issues and settlements (each type of movement disclosed
separately)
25 Total gains or losses for the period recognized in profit or loss, and the line items in
profit or loss in which those gains and losses are recognized
Total gains or losses for the period recognized in other comprehensive income, and
26 the line items in other comprehensive income in which those gains and losses are
recognized
Transfers into and out of Level 3 (including the reason for such transfers and the
27 entity’s policy for determining when those transfers between levels are deemed to
have occurred.
The policy with regard to the timing of the recognition of transfers should be the
28 >
same for transfers into the levels as for transfers out of the levels
the exposures to risk and how they arise and its objectives, policies and processes
29  for managing the risk and the methods used to measure the risk (qualitative
disclosure)
Risk 30  Summary quantitative data about its exposure to that risk at the end of the reporting
disclosure period (quantitative disclosures)
Disclosure of the concentrations of risk include: a description of how management
31 determines the concentrations, a description of the shared characteristics that

identifies each concentration (for example, counterparty, geographical area,
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Item . .
Disclosure requirements

Digital assets classification NoO
currency, market or industry), and the amount of the risk exposure associated with
all financial instruments sharing that characteristic
32 the fair value of the collateral held
other 33 the fair value of any such collateral sold or repledged, and whether the entity has an

disclosures obligation to return it
34 the terms and conditions associated with its use of the collateral
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