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(1) 2) (3) (4) (5) (6)
PATCH CHANGE PATCHC INCREASE DECREASE NOEFFECT
1.764™ 0.089 14277 2.401° 0.272 1.014
(2.90) (0.10) (2.45) (1.80) (0.31) (1.53)
-0.508 -1.117 -0.9337 22,1467 1.161 -1.3377
(-1.03) (-1.56) (-2.04) (-1.98) (1.53) (-2.50)
ST 4271™ 3.061 6.456"" 2.705 3.380 3.799
(19.84) (11.94) (13.71) (7.56) (15.21) (18.32)
FIRST -0.074 -2.598 -0.955 -4.120 2.518 -0.973
(-0.06) (-1.50) (-0.90) (-1.33) (1.26) (-0.78)
Herfind5 -0.799 2.980 0.404 3.804 54817 1.208
(-0.52) (1.37) (0.30) (1.12) (-2.02) (0.83)
Manage -4.305 -2.466 -6.899 -15.708 -65.321 0.025
(-0.85) (-0.33) (-1.44) (-0.92) (-1.13) (0.00)
INSTITUT -0.235 -1.486" -0.565" -0.848 -0.821" -0.374

wex aex sax pe

(-0.86) (-3.51) (-2.26) (-1.24) (-1.67) (-1.29)
BOD 0.113 -0.364 -0.054 -0.557 0.435 -0.051
(0.45) (-0.93) (-0.24) (-0.91) (1.11) (-0.19)
Independ 1.106 0.270 0.708 0.777 41277 -0.728
(1.02) (0.16) 0.72) (0.30) (2.48) (-0.61)
AU -0.029 0.076 0.058 -0.018 0.108 -0.020
(-0.18) 0.29) (0.39) (-0.04) (0.48) (-0.10)
-0.118 0.432 -0.065 -0.064 -1.094 0.177
(-0.27) 0.75) (-0.17) (-0.06) (-1.06) (0.42)
-0.002 0.001 -0.007 -0.041 0.009 -0.003
(-0.18) (0.05) (-0.55) (-0.97) (0.41) (-0.22)
-0.163 0.023 -0.155 0.417 -0.147 02377
(-1.49) (0.13) (-1.56) (1.53) (-0.86) (-1.97)
AGE -0.100" -0.074™ -0.098™" -0.138™ -0.042 -0.086™"
(-6.06) (-2.97) (-6.51) (-3.46) (-1.59) (-4.83)
ROA 41,9317 -0.325 22,0477 -0.134 -1.221 -1.802"
(-2.40) (-0.28) (-2.55) (-0.08) (-1.17) (-2.04)
CFO 0.203" -0.299™ 0.033 -0.049 -0.107 0.055
(2.29) (-2.07) (0.40) (-0.21) (-0.63) (0.58)
ASSGROW -0.157 09917 0228 0.478 -0.366 0.414
(-0.63) (2.90) 0.97) (0.94) (-0.95) (1.57)
LEV -0.172 0.045 -0.242 0.139 0.650™ -0.803™
(-0.70) 0.13) (-0.99) (0.26) (2.07) (-2.87)
Size -0.003 -0.023 0.002 -0.052 0.049 0.001
(-0.06) (-0.29) (0.05) (-0.39) (0.56) (0.02)
CONS -2.455° -3.458" -2.074° -2.502 27,7237 -1.766
(-1.83) (-1.67) (-1.68) (-0.76) (-3.63) (-1.23)
Industry Control Control Control Control Control Control
Year Control Control Control Control Control Control
N 9221 9107 9221 7994 9221 9221
LR chi2(37) 681.36%%* 404.45%%* 1035.52%%% 100.78#** 365334 691.81%**
Pseudo R2 0.1624 0.2039 0.2025 0.1137 0.1865 0.1915
Log pseudo -1756.9704 -789.46653 -2038.8782 -392.96245 -796.5294 -1460.8266
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AEM -0.284
(-3.18)

PATCH

AEMP
CHANGE -0.158"
(-3.20)
AEMC 5.633"
(11.81)
PC

AEMPC
INCREASE
AEMIN
DECREASE
AEMDE
NOEFFECT

AEMNO

ST -0.215 -0.236
(-3.72) (-3.98)
FIRST -0.113 -0.114
(-0.67) (-0.68)
HERFINDS 0.117 0.122
(0.56) (0.58)
MANAGE 0.845 0.858
(0.50) (0.50)
INSTITUT 0.053 0.054
(1.38) (141)
BOD 0.029 0.029
(0.84) (0.84)
INDEPEND 3 -0.512"" -0.519
(-3.17) (-3.21)
AU -0.006 -0.006
(-0.25) (-0.28)
TOP4 -0.067 -0.065
(-1.19) (-1.16)
ZSCORE -0.016"" -0.016™"
(-8.32) (-8.33)
STATE 0.014 0.015
(0.87) (0.90)
AGE 0.006™ 0.006™
(2:20) (2.22)
0.376™" 0378
(3.10) (3.12)
0.0337 0.033"
(2.52) (2.51)




ASSGROW -0.304™ -0.293™ -0.302™ -0.305™ -0.304™" -0.298™
(-8.63) (-8.39) (-8.59) (-8.66) (-8.65) (-8.50)
LEV -0.2817 -0.285™ -0.282™ -0.283" -0.284™ -0.282"
(-7.63) (-7.81) (-7.69) (-7.68) (-7.71) (-7.70)
SIZE 0.030™ 0.0317" 0.0317" 0.030™ 0.030™ 0.031™
(4.03) (4.21) (4.16) (4.00) (4.00) (4.15)
Industry Control Control Control Control Control Control
Year Control Control Control Control Control Control
cons -0.348" -0.374" -0.380™ -0.338" -0.338" -0.368"
(-1.87) (-2.03) (-2.05) (-1.82) (-1.82) (-1.99)
N 7351 7351 7351 7351 7351 7351
F 948+ 13.38%%+ 10.56%** 9.34%%= 9.41%+ 11.24%++
Adj R-squ 0.0409 0.0587 0.0459 0.0403 0.0406 0.0490
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1)
REM 0.5867"
(8.24)
PATCH 0.042
(1.06)
REMP -0.399
(-1.40)
CHANGE 0.4017""
(6.27)
REMC 5259
(11.87)

PC

REMPC

INCREASE 0.024
(0.21)

REMIN -0.370
(-0.38)

DECREASE

REMDE

NOEFFECT




REMNO 2,543
(7.86)
ST -0.271 -0.251 -0.250"" -0.224 -0.241 -0.225
(-4.42) (-4.31) (-3.97) (-3.89) (-4.09) (-3.73)
FIRST -0.122 -0.083 -0.121 -0.125 -0.126 -0.117
(-0.74) (-0.50) (-0.73) (-0.75) (-0.76) (-0.71)
HERFINDS 0.135 0.082 0.138 0.137 0.140 0.132
(0.65) (0.40) (0.67) (0.66) (0.68) (0.64)
MANAGE 0.562 0.655 0.582 0.568 0.577 0.574
(0.33) (0.39) (0.34) (0.34) (0.34) (0.34)
INSTITUT 0.077" 0.076" 0.073" 0.076™ 0.077™ 0.070°
(2.01) (2.00) (1.90) (1.98) (2.01) (1.83)
BOD 0.035 0.037 0.038 0.037 0.036 0.041
(1.02) (1.08) (1.10) (1.06) (1.04) (1.19)
INDEPEND 204817 0469 -0.479™ -0.4817" -0.484™ 0474
(-2.99) (-2.94) (-2.98) (-2.98) (-3.01) (-2.95)
AU -0.006 -0.007 -0.006 -0.006 -0.007 -0.007
(-0.28) (-0.32) (-0.28) (-0.27) (-0.29) (-0.30)
TOP4 -0.059 -0.061 -0.057 -0.059 -0.057 -0.055
(-1.06) (-1.10) (-1.02) (-1.05) (-1.02) (-0.99)
ZSCORE -0.015™" -0.015 -0.015™ -0.015™ -0.015 -0.015
(-7.50) (-7.72) (-7.56) (-7.50) (-7.52) (-7.62)
STATE 0.027 0.025 0.028" 0.026 0.027 0.027
(1.64) (1.57) (1.75) (1.62) (1.65) (1.71)
AGE 0.008™* 0.007"* 0.007™ 0.007™" 0.007™ 0.007"
(2.78) (2.69) (2.73) (2.70) (2.70) (2.61)
ROA 0.397" 0.393™ 0.390™" 0.392™ 0395 0394
(3.44) (3.43) (3.38) (3.39) (3.42) (3.43)
CFO 0.055™" 0.053™" 0.054™ 0.055™" 0.055 0.053
(4.37) (4.29) (4.31) (4.37) (4.37) (4.21)
ASSGROW -0.403™ 0395 -0.399™ -0.404™ -0.403™ 0395
(-11.25) (-11.13) (-11.16) (-11.26) (-11.23) (-11.04)
LEV -0.247™" -0.249 -0.246™ -0.248™ -0.249 -0.245
(-6.74) (-6.87) (-6.74) (-6.77) (-6.81) (-6.70)
SIZE 0.026™ 0,025 0.025™ 0.025™ 0.025™ 0.025™
(3.46) (3.40) (341 (3.45) (3.43) (3.40)
industry Control Control Control Control Control Control

o o e

e o e

Year Control Control Control Control Control Control

cons -0.283 -0.282 -0.292 -0.279 -0.275 -0.301
(-1.53) (-1.54) (-1.58) (-1.51) (-1.49) (-1.63)

N 7351 7351 7351 7351 7351 7351

F 11.33%*# 15.26%** 12.01%*= 11.15%*# 11.22%%* 12.90%**

Adj R-squ 0.0494 0.0670 0.0525 0.0486 0.0489 0.0565
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