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CAR 4.2079 6.8612 1 0.0836** 0.3031*** (.1854*** 0.1384*** -0.1929***
FF-NON  0.4916 0.5002 1 -0.0017 -0.0186  0.0259  -0.0189
ANN-BUY 2.7157 1.8252 1 0.0998*** 0.0154  -0.1098***
LEVEL  0.6497 0.4776 1 0.0389  0.0679**
ULEVEL 0.3907 0.4884 1 -0.2949***
DLEVEL 0.2208 0.4152 1
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72E & F(N=4T1) 2L 2% & ¥ (N=487)

Fi28 AR pie CAR(Dp)piE  Fe# AR(%g)piE  CAR(%)p iE
0 -0.1760 0.0394 -0.1760 0.0394 0 0.0419 0.6159 0.0419 0.6159
1 2.0651 0 1.8890 0 1 2.1468 0 2.1887 0

2 0.6700 0 2.5590 0 2 0.5791 0 2.7678 0

3 0.3719 0 29310 0 3 0.4409 0 3.2087 O

4 0.2650 0.0019 3.1960 O 4 0.4157 0 3.6244 0

5 0.2855 0.0008 3.4815 O 5 0.3476 0 3.9719 0

6 0.1078 0.2071 3.5893 0 6 0.4059 0 43778 O

7 0.1870 0.0286 3.7764 O 7 0.2822 0.0007 4.6599 O

8 0.2391 0.0052 4.0155 O 8 0.2632 0.0016 4.9232 0

9 0.0280 0.7434 4.0434 O 9 0.2174 0.0092 5.1405 O
10 0.1644 0.0544 4.2079 O 10 0.1548 0.0637 5.2953 0
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% & ¥ (FF) 2t 72% & ¥ (NON-FF) Difference test

-1.0874
Mean CAR= 4.2079 Mean CAR= 5.2953

(-2.588)**
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ANN-BUY(high) ANN-BUY(1low) Difference test

FELEF Mean CAR= 6.8690 Mean CAR= 2.3441 4.5249

(FF) N=194 N=277 (7.0077)***
LROE L ¥ Mean CAR= 6.5435 Mean CAR= 4.5570 1.9865

(NON-FF) N=181 N=306 (3.5101)***
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LEVEL (high) LEVEL (low) Difference test
TELE Mean CAR=5.3767 Mean CAR= 2.0404 3.3579
(FF) N=306 N=165 (5.3973)***
R L ¥ Mean CAR=5.8664 Mean CAR=4.1497 1.7167
(NON-FF) N=325 N=162 (3.0732)***

Panel B. 7 f $ 2 3 % b £ R F{F i AL 2 Ao f
ULEVEL(high) ULEVEL (low) Difference test

FELEFE Mean CAR=5.6358 Mean CAR= 3.2924 2.3434
(FF) N=184 N=287 (3.6639)***
RRELF Mean CAR= 6.2043 Mean CAR= 4.7717 1.4326

(NON-FF) N=178 N=309 (2.5071)**




Panel C. P22 ¥ B2 7R b ¥ ST LA F A F 2 Ao 47

DLEVEL(high) DLEVEL (low) Difference test

FELE Mean CAR= 0.9985 Mean CAR=5.1174 -4.1189

(FF) N=104 N=367 (-4.6361)***
EFELFE Mean CAR=3.7530 Mean CAR= 5.6939 -1.9409

(NON-FF) N=100 N=387 (-2.8546)***
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% 4-3 By BER%E2 f F(N=958)
Model 1  Model 2  Model 3 Model 4  Model 5
13.392%** 50327*** 8.7905*** 12.9410*** 13.8581***
(4.4152)  (1.6106) (2.7959)  (4.2556) (4.6595)
-1.1796*** -0.2477 -0.6984*  -1.1730*** -1.1563***
(-2.8693) (-0.6092)  (-1.6849) (-2.8680)  (-2.8663)
-0.2720 -0.1141 -0.1081 -0.2700 -0.3337
(-0.6885) (-0.3039)  (-0.2771) (-0.6901)  (-0.8614)
0.0093 0.1925 0.7533 0.3515 0.1984
(0.0046)  0.1009 (0.3797)  (0.1765) (0.1002)
0.0204 0.0229* 0.0226*  0.0216* 0.0220*
(1.6060)  (1.8873) (1.7962)  (1.7086) (1.7589)
0.0331 0.0414* 0.0403*  0.0272 0.0226
(1.4879)  (1.9571) (1.8306)  (1.2309) (1.0310)
-0.1591 -0.1919*  -0.1738 -0.1522 -0.1824
(-1.4093) (-1.7861)  (-0.1190) (-1.3605)  (-1.6432)
0.0021 0.0118 0.0097 0.0138 0.0230
(0.0347)  (0.2096) (0.8685)  (0.2340) (0.3944)
-1.5864*** -4.0241*** -2.6554*** -1.9222*** -0.9806*
(-3.3679)  (-5.3617)  (-3.5315) (-3.4235)  (-1.9147)

0.6039***

(3.8246)

Constant

SIZE(#.40)

BIMV(iz & # )
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FGCH o= & 5)

OWNCE & # % 5)

LRCE i+ %)

EPS(& 3% & 4)

FF-NON( 2% 2L 3.2% )

ANN-BUY(z 2 %)



4 4-3 =3 BR%#E2 £ F(N=958)
Model 1  Model 2 Model 3  Model 4 Model 5

0.9271***
FF-NONXANN-BUY
(4.2473)
N 1.5170**
LEVEL(F 3t 58 )
(2.4330)
1.6909*
FF-NONXLEVEL
(1.9411)
1.4825**
ULEVEL(& 5+ =)
(2.4269)
0.8545
FF-NONXULEVEL
(0.0518)
-1.9765***
DLEVEL( & %33 *% )
(-2.7498)
-2.0860**
FF-NONXDLEVEL
(-2.0684)
Adj-R? 0.0156 0.1139 0.0454 0.0347 0.0540
FiE 2.8911*%** 13.3009*** 55512*** 4.4398*** 6.4677***
VIF <5 <5 <5 <5 <5
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