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Covariance Analysis: Spearman rank-order| el 0((5)/72-6;26T|me: Sampke: 133913%6 Included observations: 560
t-Statistic
Pmb;bi"t COUNT [CRASH| DRET [DUVOL| INSMOT | FEPS | LEV | MB [NCXEW|OPAQUE|OWNER| POSTA |ROA| SIZE |STDPVE|BETA|SIGMA [XTRMR|DACC
COUNT | ——
CRASH | -0.45 [ -
0.65 | -—-
DRET |-5.06*|4.59* [ —
0.00 | 0.00 | -—-
DUVOL | -0.60 | 0.87 [ -0.20 | —-
0.55{0.38|0.84 | —
INSMOT | -0.57 | 0.68 | 0.44 |-2.09*| -
0.57 | 0.50 | 0.66 | 0.04 [ -
FEPS |[-3.70*(6.64* |15.82*|-2.57* 2.47* | -
0.00 | 0.00 | 0.00 [0.01| 0.01 | -—-
LEV |[5.90%[-2.04*-10.24*| -1.32| -1.91 |-7.17*| —
0.00 | 0.04 ] 0.00[0.19| 0.06 | 0.00 | -
MB | -0.70 |-0.48 |-2.42*(-1.80| 0.83 [-2.99%| -1.68 | -~
0.49 [ 0.63 | 0.02 [0.07 | 0.41 | 0.00 | 0.09 | --—
NCSKEW| -2. 26*| 1.64 | 6.96* |-13.91% 3.13* [8.20* | -5.22* (3. 06*| -----
0.02 {0.10 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 |0.00 | -—---
OPAQUE| -1.99 | 1.40 | 1.38 |-2.48%| 0.40 | 1.26 | -0.18 (2.04*| 3.43*| -
0.05(0.16 | 0.17 [0.01 | 0.69 | 0.21 | 0.86 |0.04| 0.00 | -—-
OWNER|-0.75[-1.31|-1.39 (-1.01| 0.33 | 0.21 | 8.32* |0.32|-0.91| 0.53 | ---
0.45]0.19]0.16 | 0.31 | 0.74 | 0.83 ] 0.00 |0.75[ 0.36 | 0.59 | -—-
POSTA | 0.14 |2 14*| 4.92* | 1. 07|13.25*| 6.21* | -4.31*|-0. 14| 2.16*| 0.39 | 0.10 [ —
0.89 | 0.03 | 0.00 [0.29 | 0.00 | 0.00 | 0.00 |0.89|0.03]| 0.70 | 0.92 | -—--
ROA |-4.07%| 5.54* [14.66*| -0. 18 | 2.92* [20. 73*[-21. 00%-3.33| 7.99* | -0.38 |-3.85*| 6.10* |-
0.00 { 0.00 | 0.00 | 0.86 | 0.00 | 0.00 | 0.00 | 0.00|0.00| 0.7 | 0.00 [ 0.00 |---
SIZE |-0.79 |3.56*|6.88* [2.73*| 1,70 |11.21*-7.79*|-3.59* 0,44 | 2.08* |-2.03*| 5.70% |13004 --—-
0.43 {0.00 | 0.00 [0.01| 0.09 | 0.00 | 0.00 {0.00| 0.66 | 0.04 | 0.04 | 0.00 |0.00| -
STDPME| 1.09 |2.04*| 3.40* |-2.55* 1.30 |4.00*| 0.33 |-0.34|3.92*|10.18* | -0.41 | 2.06* |1.99(6.80*| -
0.28 | 0.04 | 0.00 [0.01| 0.19 | 0.00 | 0.74 |0.73[ 0.00 | 0.00 | 0.68 | 0.04 [0.05| 0.00 | -—---
BETA |-1.12| 1.01 [2.30*| 1.50| 1.27 |-0.35|-2.27*(-0.96| 0.40 | 1.40 | -1.57 | 0.60 |231*|4.18*|2.52*| -
0.27 {0.31]0.02[0.13|0.20 | 0.73] 0.02 |0.34[0.69 | 0.16 | 0.12 | 0.55 [0.02| 0.00 | 0.01 | -—-
SIGMA |-4.46*| 0.50 |18.44*| 1.40 | -0.79 | 8.56* [-4.91*|1.81|2.59* | 1.86 | 0.13 | 2.11* [5.00*4.01*| 1.34 |2.36* -—-
0.00 | 0.62 | 0.00 [0.16 | 0.43 | 0.00 | 0.00 |0.07| 0.01 | 0.06 | 0.89 | 0.04 ]0.00| 0.00 | 0.18 |0.02| --—-
XTRMR | -1.46 -0.92 | 4.44* | 1.32 | -0.32 | 3.12*| -1.20 (4.08*| 1.80 | -0.46 | -0.67 | -0.73 |0.04|-1.84 | 0.02 |0.05|14.01* -
0.1410.36 | 0.00 [0.19 | 0.75 | 0.00 | 0.23 |0.00| 0.07 | 0.65 | 0.50 | 0.47 [0.97|0.07 | 0.99 [0.96] 0.00 | —-
DACC |-1.31|2.13*|4.64*|-0.34|18.77%(6.73* | -4.56*|0.25| 1.11 | -1.35 | 0.62 | 40.42* |6.34*|6.12* | 1.52 |0.95|2.06* | -0.41 | -
0.19 | 0.03 | 0.00 [0.73 | 0.00 | 0.00 | 0.00 |0.80| 0.27 | 0.18 | 0.53 | 0.00 |0.00| 0.00 | 0.13 [0.34] 0.04 | 0.68 | -
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400
o Series: Standardized Residuals
350 4 Sample 1583 1356
Observations 560
300
Mean -4 49e-16
2301 Median -0.877141
Maximum 4461261
200 1 - Minimum -35.85096
Std Dev. 19.38711
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