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[bookmark: _GoBack]Table A1.Measurement of variables
	Variable
	Sign
	Description
	Source

	Independent variable

	Debt Maturity
	+ / -
	Debt maturity is measured by dividing long-term debt by total debt.
	Hasan, Rahman, Taylor & Oliver, (2021)

	Control variables

	Earnings Management
	+
	Discretionary accruals measure earnings management.
	Mahrani, & Soewarno, (2018)

	Firm Age
	+ / -
	The age of a company is determined by adding one to the firm's logarithmic age in years.
	Banerjee, Gupta, & McIver (2019)

	Firm Size
	+ / -
	The logarithm of a company's total assets provides a measure of its size.
	Banerjee, Gupta, & McIver (2019)

	Tangibility
	+ / -
	Tangibility is calculated by dividing fixed assets by total assets.
	Chipeta & Deressa, (2016)

	Profitability
	+ / -
	Profitability is measured using the return on assets (ROA), which is derived by dividing net income by total assets.
	Kim et al., (2014)

	Leverage
	+ / -
	Leverage is measured by dividing total debt by total assets.
	Fatima et al., (2020)

	Dependent variable

	Stock price crash risk
	
	The negative skewness of firm-specific weekly returns over the course of the fiscal year, also known as NCSKEW, and the log of the ratio of the down week standard deviation to the up week standard deviation in firm-specific weekly returns, also known as DUVOL.
	Chen et al., (2001); Kim et al., (2014)


Source: Created by authors
Table A2. Descriptive statistics 
	  
	  N
	  Mean
	  Std. Dev.
	  Min
	  Max
	  Skewness
	  Kurtosis

	 NCSKEW
	5184
	.149
	0.786
	-1.524
	2.089
	.239
	2.679

	 DUVOL
	5184
	.04
	0.133
	-.256
	.358
	.154
	2.639

	 DM(Ratio)
	5184
	.496
	0.324
	0
	1
	-.267
	1.748

	 EM(DA)
	5184
	.036
	0.032
	.001
	.193
	2.316
	10.63

	 Age (Years)
	5184
	20.222
	11.546
	2
	47
	.644
	2.613

	 Size (Ratio)
	5184
	7.848
	1.095
	5.78
	10.253
	.213
	2.23

	 Tan (Ratio)
	5184
	.34
	0.237
	.006
	.957
	.746
	2.74

	 ROA(Ratio)
	5184
	.066
	0.067
	-.098
	.288
	.835
	4.251

	 Leverage (Ratio)
	5184
	.233
	0.175
	0
	.679
	.449
	2.449


Source: Created by authors



Table A3. Pairwise correlations (Full Sample)
	Variables
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)

	(1) NCSKEW
	1.00
	
	
	
	
	
	
	
	

	(2) DUVOL
	0.56*
	1.00
	
	
	
	
	
	
	

	(3) DM
	-0.09*
	-0.03*
	1.00
	
	
	
	
	
	

	(4) EM
	0.05
	0.07
	-0.11*
	1.00
	
	
	
	
	

	(5) Age
	0.07
	0.02
	0.17*
	-0.06
	1.00
	
	
	
	

	(6) Size
	-0.07
	-0.07
	0.28*
	-0.10*
	0.20*
	1.00
	
	
	

	(7) Tan
	0.10*
	0.02
	0.30*
	-0.01
	-0.27*
	-0.06
	1.00
	
	

	(8) ROA
	-0.27*
	-0.08
	0.04
	-0.10*
	-0.09*
	0.09*
	-0.09*
	1.00
	

	(9) Leverage
	0.08
	0.05
	0.19*
	0.09*
	-0.13*
	0.09*
	0.08
	-0.36*
	1.00

	*** p<0.01, ** p<0.05, * p<0; Source: Created by authors


Table A4: Multicollinearity test – Variance Inflation Factor (VIF)
	Variables
	VIF (Full sample)
	Variables
	VIF (Developing)
	Variables
	VIF (Developed)

	Leverage
	1.54
	Leverage
	1.73
	Age
	1.63

	Size
	1.47
	ROA
	1.51
	Size
	1.51

	ROA
	1.41
	DM
	1.41
	Leverage
	1.42

	Age
	1.38
	Size
	1.37
	ROA
	1.30

	DM
	1.32
	Tan
	1.20
	DM
	1.27

	Tan
	1.16
	Age
	1.13
	Tan
	1.18

	EM
	1.03
	EM
	1.02
	EM
	1.05

	Mean VIF
	1.33
	Mean VIF
	1.34
	Mean VIF
	1.34


Source: Created by authors

Table A5. GLS Results for NCSKEW (a first measure of SPCR)
	
	(1)
	(2)
	(3)

	VARIABLES
	GLS Full Sample
	GLS Developing
	GLS Developed

	
	
	
	

	NCSKEW(t-1)
	0.124***
	0.341***
	-0.016

	
	(0.015)
	(0.020)
	(0.020)

	DM(t-1)
	-0.089**
	-0.127***
	-0.129*

	
	(0.038)
	(0.047)
	(0.066)

	EM(t-1)
	0.960***
	0.043
	2.573***

	
	(0.348)
	(0.360)
	(0.665)

	Age(t-1)
	0.054
	-0.036
	0.140**

	
	(0.046)
	(0.065)
	(0.068)

	Size(t-1)
	0.001
	0.017
	0.006

	
	(0.012)
	(0.020)
	(0.016)

	Tan(t-1)
	-0.148***
	-0.283***
	0.017

	
	(0.049)
	(0.065)
	(0.072)

	ROA(t-1)
	-1.276***
	-0.663***
	-1.259***

	
	(0.197)
	(0.216)
	(0.385)

	Lev(t-1)
	0.255***
	0.325***
	0.253**

	
	(0.077)
	(0.090)
	(0.126)

	Constant
	0.096
	0.067
	-0.084

	
	(0.091)
	(0.145)
	(0.130)

	
	
	
	

	Observations
	4,752
	2,376
	2,376

	Number of firms
	432
	216
	216


Note(s): To address the heteroscedasticity and autocorrelation issues, table 5 shows the findings from the GLS       regression of the relationship between DM, control variables, and the first measure of SPCR i.e., NCSKEW. The coefficients of variables are shown in the first line, and robust standard errors are represented in the second line. *p<0.05; **p<0.01; ***p<0.001; Source: Created by authors

Table A6. GLS Results for DUVOL (a second measure of SPCR)
	
	(1)
	(2)
	(3)

	VARIABLES
	GLS Full Sample
	GLS Developing
	GLS Developed

	
	
	
	

	DUVOL(t-1)
	0.128***
	0.400***
	-0.191***

	
	(0.014)
	(0.019)
	(0.020)

	DM(t-1)
	-0.017***
	-0.005
	-0.028**

	
	(0.007)
	(0.008)
	(0.011)

	EM(t-1)
	0.144**
	0.119*
	0.223**

	
	(0.060)
	(0.065)
	(0.102)

	Age(t-1)
	0.032***
	0.046***
	0.008

	
	(0.008)
	(0.012)
	(0.010)

	Size(t-1)
	0.006***
	0.007*
	0.010***

	
	(0.002)
	(0.004)
	(0.002)

	Tan(t-1)
	0.046***
	0.081***
	-0.014

	
	(0.008)
	(0.012)
	(0.011)

	ROA(t-1)
	-0.041
	0.034
	-0.110*

	
	(0.033)
	(0.038)
	(0.059)

	Lev(t-1)
	-0.046***
	-0.038**
	-0.022

	
	(0.013)
	(0.016)
	(0.019)

	Constant
	-0.077***
	-0.126***
	-0.004

	
	(0.016)
	(0.026)
	(0.020)

	
	
	
	

	Observations
	4,752
	2,376
	2,376

	Number of firms
	432
	216
	216


Note(s): To address the heteroscedasticity and autocorrelation issues, table 6 shows the findings from the GLS regression of the association between DM, control variables, and the second measure of SPCR i.e., DUVOL. The coefficients of variables are shown in the first line, and robust standard errors are represented in the second line. *p<0.05; **p<0.01; ***p<0.001; Source: Created by authors

Table A7. Results of moderation analysis (For first measure of SPCR i.e., NCSKEW)
	
	(1)
	(2)
	(3)

	VARIABLES
	GLS Full Sample
	GLS Developing
	GLS Developed

	
	
	
	

	NCSKEW(t-1)
	0.123***
	0.341***
	-0.016

	
	(0.015)
	(0.020)
	(0.020)

	DM(t-1)
	-0.603***
	-0.477**
	-0.622***

	
	(0.151)
	(0.212)
	(0.220)

	Age(t-1)
	-0.167**
	-0.152
	-0.109

	
	(0.078)
	(0.094)
	(0.125)

	DM(t-1) *Age(t-1)
	-0.428***
	-0.290*
	-0.425**

	
	(0.121)
	(0.172)
	(0.181)

	Size(t-1)
	0.001
	0.021
	0.006

	
	(0.012)
	(0.020)
	(0.016)

	Tan(t-1)
	-0.121**
	-0.272***
	0.039

	
	(0.050)
	(0.066)
	(0.073)

	ROA(t-1)
	-1.239***
	-0.646***
	-1.277***

	
	(0.197)
	(0.216)
	(0.385)

	EM(t-1)
	0.978***
	0.056
	2.576***

	
	(0.348)
	(0.359)
	(0.664)

	Lev(t-1)
	0.259***
	0.329***
	0.231*

	
	(0.077)
	(0.090)
	(0.126)

	Constant
	0.344***
	0.169
	0.194

	
	(0.115)
	(0.157)
	(0.175)

	Observations
	4,752
	2,376
	2,376

	Number of firms
	432
	216
	216


Note(s): To address the heteroscedasticity and autocorrelation issues, table 7 shows the findings from the GLS regression for the effect modifier of firm age on the association between DM, control variables, and the first measure of SPCR i.e., NCSKEW. The coefficients of variables are shown in the first line, and robust standard errors are represented in the second line. *p<0.05; **p<0.01; ***p<0.00; Source: Created by authors

Table A8. Results of moderation analysis (For second measure of SPCR i.e., DUVOL)
	
	(1)
	(2)
	(3)

	VARIABLES
	GLS Full Sample
	GLS Developing
	GLS Developed

	
	
	
	

	DUVOL(t-1)
	0.128***
	0.399***
	-0.191***

	
	(0.014)
	(0.019)
	(0.020)

	DM(t-1)
	-0.018
	-0.867**
	-0.057*

	
	(0.026)
	(0.371)
	(0.034)

	Age(t-1)
	-0.016**
	-0.054***
	-0.017

	
	(0.013)
	(0.017)
	(0.019)

	DM(t-1)*Age(t-1)
	0.029*
	-0.070**
	-0.098**

	
	(0.021)
	(0.035)
	(0.049)

	Size(t-1)
	-0.006***
	0.006*
	0.010***

	
	(0.002)
	(0.004)
	(0.002)

	Tan(t-1)
	0.048***
	0.080***
	-0.012

	
	(0.009)
	(0.012)
	(0.011)

	ROA(t-1)
	-0.038
	0.033
	-0.112*

	
	(0.033)
	(0.038)
	(0.059)

	EM(t-1)
	0.146**
	0.118*
	0.223**

	
	(0.060)
	(0.065)
	(0.102)

	Lev(t-1)
	-0.045***
	-0.038**
	-0.024

	
	(0.013)
	(0.016)
	(0.019)

	Constant
	-0.060***
	-0.133***
	0.023

	
	(0.020)
	(0.028)
	(0.027)

	Observations
	4,752
	2,376
	2,376

	Number of firms
	432
	216
	216


Note(s): To address the heteroscedasticity and autocorrelation issues, table 8 shows the findings from the GLS regression for the effect modifier of firm age on the association between DM, control variables, and the second measure of SPCR i.e., DUVOL. The coefficients of variables are shown in the first line, and robust standard errors are represented in the second line. *p<0.05; **p<0.01; ***p<0.001; Source: Created by authors
Appendix 1
Table 2A. Summary statistics (Pakistan)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	792
	.087
	0.681
	-1.404
	1.838
	.315
	2.933

	 DUVOL
	792
	.099
	0.116
	-.245
	.377
	-.294
	3.356

	 DM(Ratio)
	792
	.36
	0.313
	0
	1
	.284
	1.803

	 EM(DA)
	792
	.047
	0.051
	0
	.329
	2.978
	14.43

	 Age (Years)
	792
	18.979
	5.113
	5
	28
	-.513
	2.932

	 Size (Ratio)
	792
	7.501
	0.608
	6.056
	8.797
	-.166
	2.726

	 Tan (Ratio)
	792
	.442
	0.242
	.016
	1.357
	.603
	3.916

	 ROA(Ratio)
	792
	.078
	0.080
	-.116
	.291
	.319
	2.946

	 Leverage (Ratio)
	792
	.222
	0.209
	0
	.781
	.695
	2.489


Source: Created by authors
Table 2B. Summary statistics (India)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	876
	-.213
	0.610
	-1.505
	1.421
	.224
	2.803

	 DUVOL
	876
	.039
	0.103
	-.174
	.306
	.388
	2.757

	 DM(Ratio)
	876
	.509
	0.324
	0
	1
	-.28
	1.775

	 EM(DA)
	876
	.033
	0.028
	0
	.165
	2.097
	9.139

	 Age (Years)
	876
	19.011
	7.235
	2
	30
	-.518
	2.362

	 Size (Ratio)
	876
	8.26
	0.671
	6.849
	9.661
	.094
	2.212

	 Tan (Ratio)
	876
	.337
	0.195
	.035
	.828
	.502
	2.395

	 ROA(Ratio)
	876
	.105
	0.077
	-.062
	.332
	.667
	3.238

	 Leverage (Ratio)
	876
	.199
	0.178
	0
	.618
	.471
	2.047


Source: Created by authors
Table 2C. Summary statistics (China)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	924
	.358
	0.641
	-1.208
	2.04
	.253
	2.892

	 DUVOL
	924
	-.078
	0.097
	-.284
	.181
	.41
	3.167

	 DM(Ratio)
	924
	.296
	0.292
	0
	1
	.641
	2.203

	 EM(DA)
	924
	.039
	0.031
	.001
	.187
	2.104
	9.514

	 Age (Years)
	924
	13.626
	5.908
	2
	26
	-.067
	2.22

	 Size (Ratio)
	924
	7.258
	0.605
	5.66
	8.566
	-.174
	2.789

	 Tan (Ratio)
	924
	.231
	0.177
	.006
	.764
	1.058
	3.563

	 ROA(Ratio)
	924
	.06
	0.066
	-.167
	.268
	.363
	4.975

	 Leverage (Ratio)
	924
	.246
	0.187
	0
	.884
	.683
	3.387


Source: Created by authors
Table 2D. Summary statistics (Japan)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	936
	.261
	0.951
	-1.674
	2.082
	-.002
	2.113

	 DUVOL
	936
	.096
	0.143
	-.263
	.337
	-.299
	2.466

	 DM(Ratio)
	936
	.651
	0.233
	0
	.991
	-1.111
	3.944

	 EM(DA)
	936
	.025
	0.018
	0
	.077
	.628
	2.692

	 Age (Years)
	936
	36.424
	9.679
	8
	47
	-1.232
	3.535

	 Size (Ratio)
	936
	9.395
	0.487
	8.059
	10.549
	-.169
	2.994

	 Tan (Ratio)
	936
	.3
	0.194
	.014
	.87
	1.264
	4.037

	 ROA (Ratio)
	936
	.047
	0.039
	-.051
	.171
	.732
	4.09

	 Leverage (Ratio)
	936
	.23
	0.170
	0
	.654
	.419
	2.365


Source: Created by authors
Table 2E. Summary statistics (Hong Kong)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	744
	.104
	0.903
	-1.635
	2.018
	.145
	2.135

	 DUVOL
	744
	.048
	0.143
	-.253
	.402
	.457
	2.796

	 DM(Ratio)
	744
	.529
	0.309
	0
	1
	-.504
	1.996

	 EM(DA)
	744
	.039
	0.037
	.001
	.231
	2.731
	13.182

	 Age (Years)
	744
	14.001
	7.841
	2
	40
	.786
	3.442

	 Size (Ratio)
	744
	7.884
	0.735
	6.246
	9.433
	.037
	2.478

	 Tan (Ratio)
	744
	.304
	0.229
	.001
	.767
	.415
	1.947

	 ROA (Ratio)
	744
	.069
	0.063
	-.091
	.319
	1.079
	5.684

	 Leverage (Ratio)
	744
	.219
	0.138
	0
	.599
	.407
	2.771


Source: Created by authors
Table 2F: Summary statistics (Singapore)
	  
	  N
	  Mean
	  Std. Dev.
	  min
	  max
	  skewness
	  kurtosis

	 NCSKEW
	912
	.266
	0.756
	-1.313
	2.633
	.623
	3.616

	 DUVOL
	912
	.048
	0.111
	-.222
	.406
	.296
	3.952

	 DM(Ratio)
	912
	.618
	0.310
	0
	1
	-.721
	2.384

	 EM(DA)
	912
	.038
	0.027
	.001
	.153
	1.694
	7.523

	 Age (Years)
	912
	17.581
	12.066
	2
	46
	.696
	2.313

	 Size (Ratio)
	912
	6.735
	0.831
	5.67
	10.134
	1.748
	6.957

	 Tan (Ratio)
	912
	.439
	0.302
	.006
	.977
	.394
	1.815

	 ROA (Ratio)
	912
	.04
	0.053
	-.149
	.203
	.049
	5.126

	 Leverage (Ratio)
	912
	.279
	0.164
	0
	.735
	.385
	2.862


Source: Created by authors
Appendix 2
Table B1. GMM Results for NCSKEW (a first measure of SPCR)
	
	(1)
	(2)
	(3)

	VARIABLES
	GMM Full Sample
	GMM Developing
	GMM Developed

	
	
	
	

	NCSKEW(t-1)
	-0.215**
	-0.013
	-0.335**

	
	(0.098)
	(0.084)
	(0.153)

	DM(t-1)
	-0.083*
	-0.099*
	-0.190**

	
	(0.046)
	(0.058)
	(0.093)

	Age(t-1)
	0.724*
	1.579***
	0.416

	
	(0.390)
	(0.582)
	(0.870)

	Size(t-1)
	-0.853*
	-2.584***
	0.180

	
	(0.465)
	(0.803)
	(0.803)

	Tan(t-1)
	-0.139**
	-0.114
	-0.127

	
	(0.055)
	(0.086)
	(0.089)

	ROA(t-1)
	-0.114**
	-0.048
	-0.130

	
	(0.045)
	(0.054)
	(0.087)

	EM(t-1)
	-0.015
	-0.052
	0.077

	
	(0.048)
	(0.048)
	(0.117)

	Lev(t-1)
	0.067
	-0.015
	0.152*

	
	(0.051)
	(0.049)
	(0.087)

	Constant
	0.207
	3.854**
	-1.509

	
	(1.005)
	(1.522)
	(1.865)

	
	
	
	

	Industry Effects
	Yes
	Yes
	Yes

	Year Effects
	Yes
	Yes
	Yes

	Observations
	4752
	2376
	2376

	Number of firms
	432
	216
	216

	
	
	
	

	Post-Estimation test statistics
AR (1)
p-value
AR (2)
	
-0.290***
(0.004)
-0.45
	
-1.84**
(0.046)
0.40
	
-1.74**
(0.032)
-1.41

	p-value
	(0.655)
	(0.686)
	(0.159)

	
Over identification test
Hansen J statistic
p-value
	

9.71
(0.374)
	

73.62
(0.148)
	

9.23
(0.417)


Note(s): To address the endogeneity issues table 7 shows the findings from the two-step system GMM of the relationship between debt maturity, control variables, and the first measure of SPCR i.e. NCSKEW. *p<0.05; **p<0.01; ***p<0.001; Source: Created by authors

Table B2. GMM results for DUVOL (a second measure of SPCR)
	
	(1)
	(2)
	(3)

	VARIABLES
	GMM Full Sample
	GMM Developing
	GMM Developed

	
	
	
	

	DUVOL(t-1)
	-0.299***
	-0.157**
	-0.378***

	
	(0.074)
	(0.060)
	(0.107)

	DM(t-1)
	-0.144***
	-0.110**
	-0.112*

	
	(0.054)
	(0.050)
	(0.067)

	Age(t-1)
	0.138
	0.387
	-0.009

	
	(0.240)
	(0.654)
	(0.340)

	Size(t-1)
	0.138
	-1.767***
	1.018**

	
	(0.346)
	(0.670)
	(0.423)

	Tan(t-1)
	0.081
	0.007
	0.070

	
	(0.070)
	(0.110)
	(0.086)

	ROA(t-1)
	-0.040
	-0.115*
	-0.046

	
	(0.051)
	(0.064)
	(0.070)

	EM(t-1)
	0.047
	0.018
	0.012

	
	(0.048)
	(0.062)
	(0.054)

	Lev(t-1)
	0.006
	-0.023
	0.014

	
	(0.037)
	(0.042)
	(0.076)

	Constant
	-3.508***
	0.426
	-5.907***

	
	(0.863)
	(1.302)
	(1.243)

	
	
	
	

	Industry Effects
	Yes
	Yes
	Yes

	Year Effects
	Yes
	Yes
	Yes

	Observations
	4752
	2376
	2376

	Number of firms
	432
	216
	216

	
	
	
	

	Post-Estimation test statistics
AR (1)
p-value
AR (2)
	
-3.92***
(0.000)
1.61
	
-3.11***
(0.002)
0.95
	
-2.55**
(0.011)
1.19

	p-value
	(0.107)
	(0.341)
	(0.236)

	
Over identification test
Hansen J statistic
p-value
	

1.46
(0.483)
	

76.14
(0.107)
	

12.18
(0.204)


Note(s): To address the endogeneity issues table 8 shows the findings from the two-step system GMM of the relationship between debt maturity, control variables, and the second measure of SPCR i.e. DUVOL. *p<0.05; **p<0.01; ***p<0.001; Source: Created by authors
