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% T4 m ot O TEE T Y mt Tt omt -
Cod Exchange Macro Size Speed
GOA.AX : 6 ALT: 8 Min. :1.929 Min. 484613 Min. : 1.00
MOY.AX : 6 ASE: 4 ist Qu.:2.096 1st Qu.: 3244461 ist Qu.: 15.00
VGQ.TO : 6 ASX:638 Median :2.282 Median : 6000000 Median : 27.00
YNG.TO : 6 CNQ: 2 Mean :2.237 Mean 17189700 Mean : 38.43
cuou.v : 5 OTC: 4 3rd Qu.:2.388 3rd Qu.: 15358730 3rd Qu.: 44.75
MNC.AX : 5 TSE:253 Max. :2.428 Max. 500000000 Max. :549.00
(Other) : 1492 TSX:617
Activity SharePrice MC
Exploration : 840 Min. : 0.003409 Min. 150
Development :364 1st Qu.: 0.135603 i1st Qu.: 13078
Working Capital :106 Median : 0.284935 Median : 30229
Asset Acquisition 85 Mean 0.774718 Mean 108721
Capital Expenditure: 68 3rd Qu.: 0.713045 3rd Qu.: 82993
Other : 31 Max. :30.460790 Max. 10074840
(Other) 32
Liquidity StdDev SizeToMC CAR Before
Min. :1.244e+04 Min. :0.0004171 Min. 0.001693 Min. :-2.55051
1st Qu.:1.129e+06 1st Qu.:0.0159254 1st Qu.: 0.120707 l1st Qu.:-0.22437
Median :3.530e+06 Median :0.0346658 Median : 0.236689 Median : 0.08879
Mean :2.126e+07 Mean :0.0938755 Mean 0.409581 Mean : 0.09715
3rd Qu.:1.208e+07 3rd Qu.:0.0897121 3rd Qu.: 0.440065 3rd Qu.: 0.42140
Max.  :1.231e+09 Max. :2.3977196 Max.  :14.209645 Max. : 1.88349
CAR After
Min. :-3.033815
1st Qu.:-0.284874
Median :-0.012764
Mean :-0.001635
3rd Qu.: 0.283181
Max. 1.825006
"'oco’“e<e*< oc*m"‘t<”"Eeo mt]’_"42*moth*h«"2’yec*ho
c” c h a ee 5 ¢ h15qf nf f “m ”E( oto ot R 5\« E.t 'EX
. ee x h o . E o T e . “ h e omt a T X e - m
""”’“*115_"2"th*e"’ ohh(”"Ye** *hmoe”
Macro Size Speed SharePrice MC
Macro 1.000000000 0.009944003 -0.14333998 0.05121440 0.01642878
Size 0.009944003 1.000000000 0.05278068 0.30787335 0.26064777
Speed -0.143339980 0.052780678 1.00000000 -0.07175379 0.01417354
SharePrice 0.051214401 0.307873349 -0.07175379 1.00000000 0.65576213
MC 0.016428782 0.260647774 0.01417354 0.65576213 1.00000000
Liquidity 0.059151098 0.370377982 0.01788786 0.44670586 0.63547662
StdDev 0.072989657 0.301792037 -0.06676270 0.81950910 0.56698978
S5izeToMC -0.038930038 0.096381252 0.13415189 -0.12404658 -0.09480692
Liquidity StdDev SizeToMC
Macro 0.05915110 0.07298966 -0.03893004
Size 0.37037798 0.30179204 0.09638125
Speed 0.01788786 -0.06676270 0.13415189
SharePrice 0.44670586 0.81950910 -0.12404658
MC 0.63547662 0.56698978 -0.09480692
Liquidity 1.00000000 0.48771579 -0.09828821
StdDev 0.48771579 1.00000000 -0.11062922
S5izeToMC -0.09828821 -0.11062%922 1.00000000
o " 3 . mco TE"0 Tee . Y c ho . Toe Y aeo’
mtu"’o"’“!.‘(rrey”’“h“’“o"e*'y_q)l_“x’“'Et”’t 'Htofo “ e ™
o~ "o . com Tt~ ""{"g*hez"m;go et * “tmet. eeo @
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call:
Im(formula = CAR_Before ~ Macro + Exchange + Size + SizeToMC +
Speed + MC + SharePrice + StdDev + Liquidity + Activity)

o SEG " T

Residuals:
Min 1Q Median 3Q Max

-2.6512 -0.3122 0.0020 0.3235 1.7322
coefficients:

Estimate Std. Error t value Pr(>|t])
(Intercept) -2.715e-01 3.515e-01 -0.773 0.4399
Macro 7.424e-02 9.605e-02 0.773 0.4397
ExchangeAsE 2.653e-01 3.888e-01 0.682 0.4950
ExchangeAsx 1.513e-01 2.823e-01 0.536 0.5922
ExchangeCNQ 8.255e-02 4.739e-01 0.174 0.8617
ExchangeoTC 1.490e-01 3.902e-01 0.382 0.7026
ExchangeTsE 1.349e-01 2.806e-01 0.481 0.6309
exchangeTsx 1.289e-01 2.827e-01 0.456 0.6484
Size -2.249e-10 4.999%e-10 -0.450 0.6529
SizeToMC 1.332e-01 1.921e-02 6.933 6.09e-12 ***
Speed -2.179e-04 3.088e-04 -0.706 0.4805
MC 6.490e-08 6.934e-08 0.936 0.3494
Shareprice -1.266e-02 1.663e-02 -0.761  0.4468
stdpev 1.178e-01 1.321e-01 0.892 0.3723
Liquidity -6.695e-10 2.731e-10 -2.452 0.0143 *
ActivityCapital Expenditure -1.172e-01 9.086e-02 -1.290 0.1972
ActivityCorporate Acquisition/Merger 1.113e-01 3.163e-01  0.352 0.7249
ActivityDebt Reduction/Rollover -9.710e-02 1.170e-01 -0.830 0.4069
ActivityDevelopment 3.042e-02 6.586e-02 0.462 0.6442
ActivityExploration 4.061e-02 6.219e-02 0.653 0.5139
Activityother -1.927e-02 1.141e-01 -0.169 0. 8660
Activityworking capital 7.017e-02 7.906e-02 0.888 0.3749
signif. codes: @ ***** 9 001 ***" 0.61 *** 0,05 *." 61 * "1
Residual standard error: 0.5356 on 1504 degrees of freedom
Multiple R-squared: 0.04709, Adjusted R-squared: 0.03378
F-statistic: 3.539 on 21 and 1504 DF, p-value: 1.155e-07

T g x TUEt C ot h h mm oeeo o “SEO T

call:

Im(formula = CAR_Before ~ Macro + Exchange + Size + SizeToMC +
Speed + MC + SharePrice + StdbDev + Liquidity + Activity)

Residuals:
Min 1Q Median 3Q Max
-2.6512 -0.3122 0.0020 0.3235 1.7322

coefficients:

Estimate std. Error t value pr(>|t])
(Intercept) -2.715e-01 3.515e-01 -0.773 0.4399
macro 7.424e-02 9.605e-02 0.773 0.4397
eExchangeAsE 2.653e-01 3.888e-01 0.682 0.4950
ExchangeAsx 1.513e-01 2.823e-01 0.536 0. 5922
ExchangeCNQ 8.255e-02 4.739%e-01 0.174 0.8617
Exchange0oTC 1.490e-01 3.902e-01 0.382 0.7026
ExchangeTSE 1.349e-01 2.806e-01 0.481 0.6309
ExchangeTsx 1.289e-01 2.827e-01 0.456 0.6484
Size -2.249e-10 4.999e-10 -0.450 0.6529
SizeToMC 1.332e-01 1.921e-02 6.933 6.09e-12
Speed -2.179e-04 3.088e-04 -0.706 0.4805
MC 6.490e-08 6.934e-08 0.936 0.3494
SharePrice -1.266e-02 1.663e-02 -0.761 0.4468
stdbev 1.178e-01 1.321e-01 0.892 0.3723
Liquidity -6.695e-10 2.731e-10 -2.452 0.0143
Activitycapital Expenditure -1.172e-01 9.086e-02 -1.290 0.1972
ActivityCorporate Acquisition/Merger 1.113e-01 3.163e-01 0.352 0.7249
ActivityDebt Reduction/Rollover -9.710e-02 1.170e-01 -0.830 0.4069
ActivityDevelopment 3.042e-02 6.586e-02 0.462 0.6442
ActivityeExploration 4.061le-02 6.219e-02 0.653 0.5139
Activityother -1.927e-02 1.141e-01 -0.169 0.8660
Activityworking Capital 7.017e-02 7.906e-02 0.888 0.3749
Signif. codes: "/ “ewa"'JOUL “ee* Q.01 ¥ OJ0S 0T 0 T

Residual standard error: 0.5356 on 1504 degrees of freedom
Multiple R-squared: 0.04709, Adjusted R-squared: 0.03378
F-statistic: 3.539 on 21 and 1504 DF, p-value: 1.155e-07
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