Editor’s Comment:
I would request further revision. The authors must prioritize a thorough review and correction of the data. The calculation of the dependent crash risk variables should be verified and, if necessary, recalculated to yield economically interpretable values. I see discrepancies in the reported sample size (251 firms in the methodology and 319 in the results) and extreme, implausible values for the crash risk variables (Y1 and Y2 in Table 1 show means and standard deviations in the billions and trillions), which strongly suggest a data processing or scaling error. The author must check these issues. 
 
[bookmark: _GoBack]The discussion of the improbably high R-squared should include a diagnostic explanation or a caveat. Overall, the Discussion section must be improved by adding a critical analysis component — the author’s findings are to be interpreted through the lens of previous studies in the area.
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