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Variable N Mean Std. Dev Skewness Kurtosis 

FNS (Sentiment) 200 3.72 0.61 -0.31 -0.45 

IA (Investor Attention) 200 3.89 0.58 -0.22 -0.35 

MM (Microstructure) 200 0.056 0.014 0.42 -0.11 

MA (Macroecon Announcement) 200 0.51 0.49 -0.04 -1.98 

MND_M (Noise Decomp) 200 1.23 0.33 0.28 0.91 

Z (Q-Adaptiveness) 200 2.45 0.47 -0.07 -0.56 

Y (Realized Volatility) 200 0.034 0.013 0.68 0.21 
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’

Predictor VIF Tolerance Condition Index 

FNS 2.12 0.472 9.14 

IA 2.34 0.428 10.62 

MM 1.89 0.529 8.33 

MA 1.67 0.598 7.84 

MND_M 2.76 0.362 11.97 

 

β

β β β β

’

Predictor β t-value Sig. R² 

FNS → Y 0.286 4.99 0.000  

IA → Y 0.213 3.87 0.000  

MM → Y 0.198 3.66 0.000  

MA → Y 0.152 2.74 0.007  

MND_M → Y 0.221 4.18 0.000 0.467 
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Path Indirect Effect Boot SE 95% CI (LL, UL) Mediation 

FNS → MND_M → Y 0.067 0.019 [0.032, 0.104] Partial 

IA → MND_M → Y 0.048 0.015 [0.019, 0.083] Partial 

MM → MND_M → Y 0.055 0.017 [0.025, 0.096] Partial 

MA → MND_M → Y 0.041 0.014 [0.016, 0.072] Partial 

 

β

β

β

β −

β

Interaction Term β t-value Sig. Interaction Effect 

FNS × Z → Y -0.126 -2.98 0.003 Buffering 

IA × Z → Y -0.094 -2.13 0.034 Dampening 

MM × Z → Y -0.108 -2.56 0.011 Stabilizing 

MA × Z → Y -0.071 -1.98 0.049 Delayed 
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Path Z Level Effect Boot SE 95% CI Significance 

FNS → MND_M → Y Low 0.089 0.022 [0.045, 0.135] Sig 

 Medium 0.067 0.019 [0.032, 0.104] Sig 

 High 0.045 0.016 [0.018, 0.079] Sig 

 

–

–

–

Hypothesis Statement Supported 

H1 FNS → Y Sig. data 

H2 IA → Y Sig. data 

H3 MM → Y Sig. data 

H4 MA → Y Sig. data 

H5 MND_M → Y Sig. data 

H6–H9 Mediation via MND_M Sig. data Partial 

H10–H13 Moderation via Adaptiveness Sig. data 
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Path Coefficient SE t-value p-value 95% CI Significance 

FNS → MND_M 0.216 0.034 6.35 0.005 0.148, 0.284 Sig 

MND_M → Y 0.293 0.041 7.15 0.003 0.213, 0.371 Sig 

FNS → Y (direct) 0.128 0.029 4.41 0.006 0.070, 0.186 Sig 

MND_M × Z → Y 0.094 0.022 4.27 0.001 0.051, 0.139 Sig 

R² (Y) 0.438 – – – – – 

Bootst indirect effect (Low Z) 0.089 0.022 – – 0.045, 0.135 Sig 

Bootst indirect effect (High Z) 0.045 0.016 – – 0.018, 0.079 Sig 
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