(AAR)

AAR

12

CAR

(Multiple  Regression)

(CAR)
15

AAR

(CARA

(-15,+15)

CAR

(4:+5) (0.+9)

('5!'1)
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411
1 AAR

1 4 (+144)
AAR  0.0039 AAR
3 0,0095
CAR 15
CAR
CAR 15
CAR
4 (+144)

(-15,+15)

AAR CAR

AAR (average abnormal return)
residuals)

15

0.0300

33

CAR
0.01882

CAREM

CAR (cumulative cumulative average

198
15



.
MR

(+15,+15)

1 0.1568

CAR
3
0.04716
AR CAR

AAR (average abnormal return)

34

AAR
1 AAR
3l
(-15,+15)
CAR
3 0 8 CAR

CAR 3
3 CAR

2

CAR (cumulative average residuals)
u
15 15

0.02



3 AAR
15 (-15:+15) AAR
CAR
CAR
5 CAR
5 CAR
003799 15 (-15+15)
3
AAR CAR
AAR (average abnormal return) CAR (cumulative average residuals)
3l
15
<\ _ [
5 eBL 9 0~ /8 -7 -6 05 4 3 2 -1 (Li /T N.4 5/ 5 7 8 13011 12 13 18
-0.02 \
-0.03 \
0.04 CAR v ! v -

2 &6
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90%

15
(-15,+12)

* 36

Average Abnormal Return (AAR)u

Cumulative Average Residuals (CAR)

.
198
4
(150)
CAR=0
¢
0.0230
3
1
¢

90% 95% 99%

(CAR)

(CAR)
AAR=0

99% 99%

(CAR)
15 1
90%

(CAR)
MR=0  CAR=0

3l
-0.0332

3l



AAR=0  CAR=0
13 AAR= 0
CAR=0 15
15

3l
-0.0427

(CAR)

90%
5 (-15,:45)
6 (-15.+6)

Myers and Majlif (1984)

3l

37
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Average Abnormal Return (AAR)US

=198
-15
-14
-13
-12
-11

—
o

Lo
9O ko B 9 o ©

© 0O N o o B~ O w P

= = S s e
(&2 I = =)

AAR
0.0016
0.0008

-0.0008

0.0012
0.0024
0.0017
0.0023

-0.0013
-0.0012
-0.0008

0.0033

-0.0006

0.0001
0.0024
0.0038
0.0039

-0.0008
-0.0090
-0.0095
-0.0066
-0.0054
-0.0012
-0.0039

0.0037

-0.0029
-0.0018
-0.0019
-0.0041

0.0018
0.0018

-0.0020

t=AAR/S(AAR)
0.4917
0.2425
-0.2350
0.3700
0.7287
0.5204
0.6897
-0.3944
-0.3555
-0.2337
1.0118
-0.1901
0.0227
0.7164
1.1453
11751
-0.2511
22,7255+
-2.8891%#+
-1.9914%
-1.6319
-0.3542
-1.1690
1.1097
-0.8746
-0.5389
-0.5828
-1.2369
0.5345
0.5363
0.6175

***09%, **95%, *90%

Cumulative Average Residuals (CAR)

CAR
0.0016
0.0024
0.0016
0.0029
0.0053
0.0070
0.0093
0.0080
0.0068
0.0060
0.0094
0.0087
0.0088
0.0112
0.0149
0.0188
0.0180
0.0090

-0.0005
-0.0071
-0.0125
-0.0137
-0.0175
-0.0138
-0.0167
-0.0185
-0.0204
-0.0245
-0.0228
-0.0210
-0.0230

t=CAR/S(CAR)
0.6073
0.6412
0.3560
0.5368
0.8826
1.0680
1.3108
1.0539
0.8472
0.7125
1.0561
0.9434
0.9141
1.1174
1.4447
1.7616*
1.6339
0.7944
-0.0454
-0.5943
-1.0198
-1.0896
-1.3667
-1.0582
-1.2528
-1.3590
14721
17343.
115816
114340
15477

38



Average Abnormal Returmn (AAR)
Cumulative Average Residuals (CAR)

=11 AAR t=AAR/S(AAR) CAR t=CAR/S(CAR)
15 0.0033 0.3424 0.0033 0.4229
14 -0."023 -0.2386 0.0010 0.0907
13 -0.0094 -0.9798 -0.0084 -0.6246
12 0.0010 0.1076 -0.0074 0.4745
11 -0.0015 -0.1543 -0.0089 -0.5096
10 0.0090 0.9384 0.0002 0.0079
9 0.0112 1.1579 0.0113 0.5479
8 -0.0136 -1.4124 -0.0023 -0.1043
7 -0.0138 -1.4306 -0.0161 -0.6873
6 -0.0059 -0.6126 -0.0220 -0.8913
5 -0.0007 -0.0755 -0.0227 -0.8779
4 -0.0038 -0.3897 -0.0265 -0.9795
3 0.0117 -1.2141 -0.0382 -1.3570
2 0.0069 0.7166 -0.0313 -1.0711
1 0.0031 0.3250 -0.0281 -0.9311
0 0.0030 0.3154 -0.0251 -0.8042
1 -0.0157 -1.6270 -0.0408 -1.2675
2 0.0044 0.4551 -0.0364 -1.0993
3 -0.0108 -1.1190 0.0472 -1.3871
4 0.0039 0.4033 -0.0433 -1.2406
5 -0.0005 0.0477 -0.0437 -1.2235
6 -0.0006 -0.0600 -0.0443 -1.2112
7 0.0021 0.2224 0.0422 -1.1273
8 0.0107 1.1079 -0.0315 -0.8243
9 0.0140 1.4508 -0.0175 -0.4493
10 -0.0039 -0.4073 -0.0214 -0.5392
1 -0.0121 -1,2541 -0.0335 -0.8272
12 0.0018 0.1917 0.0317 -0.7676
13 0.0013 0.1310 -0.0304 0.7242
14 -0.0052 -0.5387 -0.0356 -0.8335
15 0.0024 0.2509 -0.0332 -0.7643

***09%, **95%, *90%



Average Abnormal Retumn (AAR)tt

™
-15
-14
-13
-12
-11

'
goooxlcﬁmpmna._\o,'_\,'\,d)_,;&&'\ldodog

— = s s e
ol W NP o

AAR
0.0041
0.0023

-0.0114
-0.0003

0.0013

-0.0014
-0.0032

0.0064
0.0020

-0.0090

0.0006

-0.0005
-0.0001

0.0018

-0.0029
-0.0003
-0.0082
-0.0023
-0.0030
-0.0070
-0.0069

0.0006
0.0059
0.0025

-0.0051
-0.0051

0.0021
0.0010

-0.0004
-0.0002
-0.0060

t=AAR/S(AAR)
0.6852
0.3781
-1.9051*
-0.0520
0.2197
-0.2280
-0.5408
1.0730
0.3434
-1.5082
0.1080
-0.0781
-0.0241
0.2950
-0.4907
-0.0446
-1.3718
-0.3933
-0.5030
-1.1764
-1.1505
0.0948
0.9919
0.4270
-0.8469
-0.8555
0.3508
0.1597
-0.0657
-0.0365
-1.0090

***99%, **95%, *90%

CAR
0.0041
0.0063

-0.0050
-0.0053
-0.0040
-0.0054
-0.0086
-0.0022
-0.0002
-0.0092
-0.0085
-0.0090
-0.0091
-0.0074
-0.0103
-0.0106
-0.0187
-0.0211
-0.0241
-0.0311
-0.0380
-0.0374
-0.0315
-0.0290
-0.0340
-0.0391
-0.0370
-0.0361
-0.0365
-0.0367
-0.0427

J

Cumulative Average Residuals (CAR)

t=CAR/S(CAR)
0.8463
0.9286
-0.6003
-0.5520
-0.3724
-0.4549
-0.6736
-0.1616
-0.0110
-0.5995
-0.5313
-0.5366
-0.5238
-0.4073
-0.5500
-0.5463
-0.9409
-1.0289
-1.1440
-1.4399
-1.7152*
-1.6508*
-1.3591
-1.2229
-1.4074
-1.5873
14742
-1.4103
-1.4009
-1.3856
-1.5868

40
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198

99%

15

CAR=0

15

4



5: CAR

Cumulative Average Residuals (CAR)i
(-15,+15) (0,+15) (+1.+15)  (+2,+15)

=198 AAR (15+15)  (0+415)  (+1.415)  (+2,+15)
15 0.0016 0.0016
14 0.0008 0.0024
13 0.0008  0.0016
12 00012  o0.0029
il 0.0024 0.0053
-10 0.0017 0.0070

00023 0.0093

00013 0.0080

00012 0.0068

0.0008  0.0060

00033 0.0094

00006 0.0087

00001  0.0088

0.0024 00112

00038 00149

00039 00188  0.0039

00008 00180 00030  -0.0008
0.009 00090  -0.0059  -0.0098  -0.0090
00095 00005  -0.0155  -0.0194  -0.0185
00066 00071 -0.0220  -0.0259  -0.0251
0.0054  -0.0125  -0.0274  -0.0313  -0.0305
00012 00137 -0.0286  -0.0325  -0.0316
00039 00175 -00325  -0.0363  -0.0355
00037  -00138  -0.0288  -0.0327  -0.0318
00029 00167  -0.0317  -0.0356  -0.0347
00018  -00185  -0.0335  -0.0373  -0.0365
00019 -0.0204  -0.0354  -0.0393  -0.0384

BEBe® o oo &= © NI Ok L & & & 4 dobd

-0.0041 -0.0245 -0.0395 -0.0433 -0.0425
13 0.0018 -0.0228 -0.0377 -0.0416 -0.0407
14 0,0018 -0.0210 -0.0359 -0.0398 -0.0390
15 -0.0020 -0.0230 -0.0380 -0.0418 -0.0410

***09%, **95%, *90%



CAR

CAR

=198 CAR
(-10,-1) 0.0097
(5,-1) 0,0089
(-3,-1) 0.0062
(-2,-1) 0.0061
(-4,+5) 0.0218
(-2,+4) -0.0159
(-2,+5) -0.0213
(15415)  -0.0230
(0.43) -0.0155
(0.+4) -0.0220
(0.45) 0.0274
(0,+6) -0.0286
(0,47) 0.0325
0.49) 0.0317
(+1.45) -0.0313
(+1.+6) 0.0325
(+2,+5) -0.0305
(+2,+6) -0.0316

t=CAR/S(CAR)
1.1453
1.4947
1.3437
1.6259
-2.5854%+
-2.2502%
-2.8175%
-1.5477
-2.8966%
-3.6908*
-4.1920%+
-4.0464%+
-4.2955H+
-3.7502%
5.2412%
-4.9632%
-5.7048%+
5.2082%

¥4990h  *¥95%, *90%

43



4.2

421 Average Abnormal Retumn (AAR)
Average Residuals (CAR)
7 8
2531 2540
76
(CAR)
(AAR)
2 3 9%  95%
3 5 90%  95%
15
-0.0029
1 10

44

Cumulative

115

15
-0.0383



(N.Salamudin - M.Ariff

A.Nassir (1999))

(difference between means)

10
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AAR

0.0014
0.0017
0.0011
0.0014
0.0020
0.0002
0.0033
-0.0023
-0.0038
0.0005
-0.0004
-0.0023
-0.0003
-0.0023
0.0010
0.0032
0.0020
-0.0105
-0.0093

-0.0057

-0.0022
-0.0036
-0.0061
0.0050
-0.0034
-0.0038
-0.0004
-0.0048
0.0021
-0.0009
-0.0012

AAR

t-value

0.3706
0.4312
0.2818
0.3623
0.5304
0.0591
0.8683
-0.6058
-0.9903
0.1331
-0.1005
-0.6058
-0.0724
-0.5920
0.2625
0.8208
0.5271
-2.7393%*
-2.4176%*
-1.4709
-0.5761
-0.9309
-1.5985
1.3073
-0.8966
-0.9958
-0.0920
-1.2394
0.5583
-0.2459
-0.3027

CAR

CAR

0.0014
0.0031
0.0042
0.0056
0.0076
0.0078
0.0112
0.0088
0.0050
0.0055
0.0051
0.0028
0.0025
0.0003
0.0013
0.0044
0.0065
-0.0041
-0.0134
-0.0190
-0.0212
-0.0248
-0.0309
-0.0259
-0.0294
-0.0332
-0.0335
-0.0383
-0.0362
-0.0371
-0.0383

**%99%, **95%, *90%

' ' ' ' ' '
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AAR

AAR

0.0035
-0.0002
-0.0032
0.0014
0.0038
0.0042
-0.0011
-0.0002
0.0034
-0.0038
0.0074
-0.0006
0.0010
0.0073
0.0073
0.0040
-0.0079
-0.0071
-0.0093
-0.0069
-0.0098
0.0012
-0.0019
0.0034
-0.0012
-0.0009
-0.0037
-0.0022
0.0033
0.0087
-0.0027

t-value

0.7063
-0.0390
-0.6447
0.2806
0.7705
0.8557
-0.2172
-0.0480
0.6880
-0.7627
1.4981
-0.1218
0.2011
1.4736
1.4737
0.8116
-1.5961
-1.4475
-1.8989*
-1.4012

-1.9944*

0.2407

-0.3829
0.6977

-0.2486
-0.1796
-0.7417
-0.4412
0.6652

1.7688*
-0.5544

CAR

CAR

0.0035
0.0033
0.0001
0.0015
0.0053
0.0095
0.0084
0.0082
0.0116
0.0078
0.0152
0.0146
0.0156
0.0228
0.0301
0.0341
0.0262
0.0191
0.0098
0.0029
-0.0070
-0.0058
-0.0077
-0.0042
-0.0054
-0.0063
-0.0100
-0.0121
-0.0089
-0.0002
-0.0029
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47

8§: CAR
CAR
Difference
CAR t-value CAR t-value hetween means

(-10,-1) -0,0063 -0.7477 0.0248 2.9355%+ -1.3380*

(-5,-1) -0.0043 -0.7129 0.0223 3.7266% -1.7313%
(-3,-1) -0.0015 -0.3338 0.0155 3.3476% -1.1677
(-2,-1) -0.0013 -0.3351 0.0145 3.8381% -1.2185
(-4,45) -0.0264 -3.1220%* -0.0221 -2.6207** -0.3451
(-15,+15) -0.0383 -2.5729* -0.0029 -0.1946 -0.8888
(0.43) -0.0146 -2.7394 -0.0203 -3.8040 0.2794
(0.+4) -0.0203 -3.3964 -0.0272 -4.5564 0.3368
< + ) -0.0225 -3.4387% -0.037 -5.6589*** 0.8522
(+6) -0.0261 -3.6897 -0.0358 -5.0717 0.5158
(47 -0.0322 -4.2643 -0.0377 -4.9934 0.3088
(0.49) -0.0306 -3.6273 -0.0355 -4.2047 0.2944
(+1.45) -0.0257 -4.2948% -0.041 -6.8674*+ 0.9121
(+1.46) -0.0292 -4.4673 -0.0398 -6.0882 0.5443
(+2,45) -0.0277 -5.1809 -0.0332 -6.2083 0.5054
(+2,46) -0.0313 -5.2327 -0.032 -5.3547 0.0567

**%99%, **95%, *90%
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422

10 1

15 !
CAR

CAR
CAR

CAR

CAR (cumulative average residuals)

15 15

AL 001 !
'A \
1 11 101 01 1 1 1 1 1 1
45 14 43 42 41 10 9 8 7 6 5 4 3 0NLA 0 1 X 34 ' AL A a1 1y14 15
ly CAR
0.02
CAR oA
0.03
0.04



(R-Rm)

15

-0.015

15
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(R-Rm)

15

0.03

15
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4.3

431
9
logarithnvu
(LOGMKT) 0g
9.4472
9.4255 0.6010 79117
11.1386
75 (SDAR)
0.0276 0.0263 0.0108 0.0074
0.0673
(MTBV)I 15237 0.8689
1.8937 0.0265 11.5478
(REPDIS)
0.5946 0.6667 0.38%4
25714 0.9902
(SHARE)
0.9076 0.5 1.1696 0.0041
8.3333
(ROAS
0.0332 0.0302

0.1369 -1.6327 0.349



9
LOGMKT =
(-75,-1) MTBV
REPDIS = ( : )
I ROA = /
LOGMKT  9.4472 9.4255 0.6010
SDAR 0.0276 0.0263 0.0108
MTBV 1.5237 0.8689 1.8937
REPDIS 0.5946 0.6667 0.3894
SHARE 0.9076 0.5000 1.1696
ROA 0.0332 0.0302 0.1369
117
ROA
" MTBVn
1.39 2.0128

ROA

79117
0.0074
0.0265
-2.5714
0.0041
-1.6327

5

(CAR)
SDAR =
/

SHARE =
11.1386 191
0.0673 191
11.5478 191
0.9902 191
8.3333 191
0.3490 191

10

AR MTBV REPDIS SHARE
LOGMK'PIJ



10
#9
(CAR)
LOGMKT = garithmi

SDAR = (-75,-1) MTBV =

/ REPDIS = ( - )l

SHARE = / ROA = /
LOGMKT  9.6389 9.6368 0.5399 8.6075 11.1386 74
SDAR  0.0239 0.0223 0.0107 0.0074 00586 74
MTBV 07605 0.2332 1.3900 00265 88147 74
REPDIS  0.5249 0.4856 0.2924 01399 09815 74
SHARE  0.8149 0.3311 1.4167 00041 83333 74
ROA  0.0226 0.0138 0.0355 00865 01888 74
LOGMKT  9.3259 9.3118 0.6082 79117 108357 117
SDAR  0.0299 0.0283 00102 0.0099 00673 117
MTBV  2.0065 14573 2.0128 00841 115478 117
REPDIS  0.6387 0.7452 0.4354 25714 00902 117
SHARE  0.9663 0.6667 0.9842 0021 50000 117
ROA  0.0400 0.0500 0.1726 16327 03490 117

115 SDAR

MTBV REPDIS SHARE ROA

LOGMKT

ARE



10153 0.7447

logarithrmi
1) MTBV =

)
/

LOGMKT
SDAR
MTBV
REPDIS
SHARE
ROA

LOGMKT
SDAR
MTBV
REPDIS
SHARE
ROA

9.2449
0.0283
1.5476
0.6272
1.0153
0.0365

9.7534
0.0264
1.4876
0.5453
0.7447
0.0283

HARE ROA
SDAR =
/
SHARE =
9.3093 0.5037
0.0270 0.0107
1.1287 1.6938
0.6825 0.2816
0.5000 1.3786
0.0389 0.1693
9.7065 0.6096
0.0227 0.0109
0.7289 21731
0.6304 0.5095
0.5000 0.7294
0.0231 0.0625

REPDIS = |
/

79117
0.0074
0.0279
-0.1399
0.0238
-1.6327

8.5289
0.0076
0.0265
-2.5714
0.0041

-0.2024

10.3566
0.0673
10.6896
0.9902
8.3333
0.3490

11.1386
0.0586
11.5478
0.9815
3.0314
0.2256

54

(CAR)

LOGMKT =

115
115
115
115
115
115

76
76
76
76
76
76

(-75,-

ROA =
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432
(CAR)

(Multiple Regression)

CARi{kl) =a + (LLLOGMKT1+ P2SOARL+ $3SHAREL+ P.MTBV1

+ pSROAL + PEREPDISL + fl1 1]
1
CAR 7
4 5 (445
99%

5 1

(5:1)
5
(0,45) 99%%
cAR{ 44

car/l((045) cari{ 5
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? , 1
12 (OLS)
|
4 5 (4,15
ogarithmi (LOGMKT)
5 1
(-75,-1) (SDAR)
R2 Adjusted R2 0.0691  0.0387
Prob(F-statistic)d 0.0384
Pi:Pi:'1°:pn:0 95%
[.( GMKu
95% -0.0378
, AR
95% -2.2155
5 (045 ! logarithrr™
(LOGMKT) IR
1 (-75-1) (SDAR) 00343 -1.9598
" LOGMKT ' '
99% AR
95%

R2 Adjusted R2 00719  0.0417
'nProb(F-statistic)d ,' ' 0.0310 , '
AM=i32=..=p1=0 95% R2 Adjusted R2

LOGMKT
LOGMKA
5 (0,49
4

5 (-4,+5)



statistic)S

R2
0.0283
95%

99%
Adjusted R2

(N.Salamudin M.Ariff

57

5
-0.0556
00731 0.0429 Prob(F-
Pi=P2=....2Pn=20
(market value)
A.Nassir (1999))

1 %

SDAR
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(0LS)

59

: 2531 2540
CARIKL=a+PILOGMKT,+p2SDARI+P3SHARE+p4MTBV#pSROAi+p6REPDISIHH.
CAR (-4,45) (0,+5) (-5,-1)
LOGMKT = logarithms SDAR =
(-75,-1) SHARE = / MTBV =
ROA = / REPDIS = (
)l
=191 CAR(-4,+5) — +5) CAR(-5,-1)
Variable Coefficient t-Statistic Coefficient t-Statistic ~ Coefficient  t-Statistic
C 03936  2.5976* 03311  2.5164*  -0.0049  -0.0521
(0.1515) (0.1316) (0.0949)
LOGMKT -0.0378  -2.5736*  -0.0343  -2.6845**  (0.0049 0.5291
(0.0147) (0.0128) (0.0092)
SDAR -2.2155  -2.3939%*  -1.9598  -2.4384* -0.3229  -0.5568
(0.9255) (0.8037) (0.5799)
SHARE 0.0117 14223  0.0064  0.8945  -0.0007  -0.2112
(0.0082) (0.0071) (0.0033)
MTBV 0.0042 0.7868  0.0031 06794  -0.0556  -3.4497*
(0.0053) (0.0046) (0.0161)
ROA 0.0383 05576  0.0357 0.5978 0.0061 1.1837
(0.0688) (0.0597) (0.0051)
REPDIS -0.0282  -1.0949 00148  0.6626 0.0193 0.4477
(0.0257) (0.0223) (0.0431)
R-squared 0.0691 0.0719 0.0731
Adjusted R-squared  0.0387 0.0417 0.0429
F-statistic 2.2750 23111 2.4192
Prob(F-statistic) 0.0384 0.0310 0.0283

**%99%, **95%, *90%



60

13 (OLS)
2531
2540 74
4 5 (4,45 b ogarithrr®
(LOGMKT) GMK
90% -0.0415
I
R2 Adjusted R2 01431 0.0664 Prob(F-
statistic)£i 0.0998 A =P2- .. =pn=o
90%
5 (%)
R2 Adjusted R2 0.1635
0.0885 Prob(F-statistic)5 0.0555
pl=pr2=...=p1=0 90%
5
1 () (SHARE)
-0.0151 95%
(ROA)
0.0109 90%
R2 Adjusted R2 0.1364
0.0591 Prob(F-statistic)S 0.1199
l=p2=..=pn =0 90%
90%



90%

Price Pressure Hypothesis (Scholes (1972))
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13
(OLS)
2531 2540
CAR|(K)=OC+Pi LOGMKT+P2SDAR+P3SHARE+P4MTBV+P5R0OA+P6
REPDISMJ-i CAR (-4,+5)
(0,+5) (-5,-1) LOGMKT = logarithnr” SDAR =
(-75,-1) SHARE = /
MTBV = / ROA = /
REPDIS = ( - )l
=74 CAR(-4,+5) CAR(0,+5) CAR(-5,-1)
Variable Coefficient t-Statistic  Coefficient t-Statistic  Coefficient t-Statistic
C 0.3500 1.4244 0.2595 1.3450 0.0715 0.5091
(0.2457) (0.1930) (0.1405)
LOGMKT -0.0415  -1.7336*  -0.0271  -1.4412  -0.0105  -0.7686
(0.0240) (0.0188) (0.0137)
SDAR -0.6847  -0.4908  -15229  -1.3900 1.0142 1.2714
(1.3950) (1.0956) (0.7977)
SHARE 0.0081 0.7898 0.0026 0.3219 00151  -2.0917"
(0.0103) (0.0081) (0.0072)
MTBV -00024  -0.1878  0.0146 1.4795 0.0293 0.9176
(0.0126) (0.0099) (0.0320)
ROA 0.6965 1.5316 0.4957 1.3881 0.0109 1.8448¢
(0.4548) (0.3571) (0.0059)
REPDIS 0.0604 1.0807 0.0024 0.0541 -0.0281  -0.1082
(0.0559) (0.0439) (0.2600)
R-squared 0.1431 0.1635 0.1364
Adjusted R-squared  0.0664 0.0885 0.0591
F-statistic 1.8648 2.1819 1.7644
Prob(F-statistic) 0.0998 0.0555 0.1199

" *99%, **95%, *90%
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14 & (OLS)

2531
2540 117
4 5 (445 garithrrtt]
(LOGMKT)
I 1 (-75-1) (SDAR)
(REPDIS)
R2 Adjusted R2 0.0955 0.0462 Prob(F-
statistic)S , 0.0811
1= 2=..=pPn=0 95% GMK'
95% -0.0423
DAR
95% -2.9202
" REPD” 1 '
90% -0.0527
5 (0,4Y) LOGMKT AR
, -0.0449 -1.9216 LOGMKA
9%% ' ! APS
90%
R2 Adjusted R2
0.0819 00318 Prob(F-statistic)™J 0.1441
3l=12=.1.=pn =0 90%
5
1 (5
(MTBV) -0.0730
99%
R2 Adjusted R2 0.1602 0.1144 Prob(F-
statiStic) 0.0033 l=a2=1.= =g

95%



(4:+9)
(0,45)

99%

64



65

14
(OLS)
2531 2540
CAR|KL=0C+PiLOGMKT+f*SDAR.+PsSHAREi+f"MTBV+PsROA+Pd
REPDIS+ii CAR (-4,45)
(0,+5) (-5,-1) LOGMKT = logarithrmi SDAR =
(-75,-1) SHARE = /
MTBV = / ROA = /
REPDIS = ( - )l
=117 CAR(-4,+5) CAR(0,45) CAR(-5,-
Variable Coefficient t-Statistic Coefficient t-Statistic ~ Coefficient t-Statistic
C 04653 23091 04170  2.2729*  -0.0304  -0.2375
(0.2015) (0.1835) (0.1278)
LOGMKT -0.0423  -2.0919*  -0.0449  -2.4431*  0.0126 0.9820
(0.0202) (0.0184) (0.0128)
SDAR -29202 23233 -1.9216  -1.6790*  -1.1708  -1.4682
(1.2569) (1.1445) (0.7975)
SHARE 0.0107 08203  0.0072 06090  -0.0006  -0.1439
(0.0130) (0.0119) (0.0042)
MTBV 0.0049 07403  0.0033 05551  -0.0730 -3.8753**
(0.0066) (0.0060) (0.0188)
ROA 0.0216 03006  0.0289 04421  -0.0012  -0.1493
(0.0719) (0.0655) (0.0083)
REPDIS 0.0527  -1.7758*  0.0152 05630  0.0139 0.3051
(0.0297) (0.0270) (0.0456)
R-squared 0.0955 0.0819 0.1602
Adjusted R-squared  0.0462 0.0318 0.1144
F-statistic 1.9368 1.6354 3.4985
Prob(F-statistic) 0.0811 0.1441 0.0033

***09%, **95%, *90%
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15 (OLS)

2531 2540 115
4 5 (4,15
ogarithiT? (LOGMKT)
I8 1 (-75,/1) (SDAR)
R2 Adjusted
R2 01452 0.0978 Prob(F-statistic)d 0.0084
N =)32=...=1?7,=0 99%
LOGMKT 99%
-0.0584
SDARS 99%
-3.4307
5 (0,+5) LOGMKT AR
, -0.0458 -2.9607 LOGMKA
95% AR
99%
R2 Adjusted R2
0.1290 0.0806 Prob(F-statisticy 0.0188
@1=h2=..=pn=0 95%
5
1 (5-1) SHARE
-0.0093 90%
, R2 Adjusted R2

0.0638 0.0118 Prob(F-statistic)d 0.2985

pr=p2=.1.=pn-0 90%



: ' 1
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' 1
13
16
2531 2540 16
4
(REPDIS)
R2 Adjusted R2™
Prob(F-statistic)J] 0.3623
piz=pi=mm=py =0 95%
95%
5 (0,45
00382  -0.0454 Prob(F-statistic)3J
=3=.1.=prn =0
1 (5-])
(MTBV) I -0.0660
99%
R2 Adjusted R2 0.1614  0.0885
0.0518 N =

95%
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99%

(0L9)

5 (4,45)

0.0884  0.0092

REPDIS
-0.0776

R2 Adjusted R2
0.8374

95%

Prob(F-statistic)d
2=...=pn =0
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15
(OLS)
2531-2540 CAR,
KL=a+PiLOGMKT,+P2SDARi+P3SHARE+|34MTBVi+P5ROA+(36REPDISi+|J.i
CAR ('41+5) (01+5) ('51'1)
LOGMKT = logarithrmi SOAR =
(-75,-1) SHARE = / MTBV =
/ ROA = / REPDIS = (
)
=115 CAR(-4,+5) CAR(0,+5) CAR(-5,-1)
Variable Coefficient t-Statistic Coefficient t-Statistic ~ Coefficient  t-Statistic
C 05631 2.4995* 04401 22742  0.0280 0.1992
(0.2253) (0.1935) (0.1404)
LOGMKT -0.0584  -2.6213** -0.0458  -2.3933*  -0.0008  -0.0561
(0.0223) (0.0191) (0.0139)
SDAR 34307 -2.7567%* 29607  -2.7691*** 07782  -1.0031
(1.2445) (1.0692) (0.7758)
SHARE 0.0081 08869 00060 07703  -0.0093  -1.7383*
(0.0091) (0.0078) (0.0053)
MTBV -0.0036  -0.4237  0.0014 0.1942 0.0039 0.1230
(0.0086) (0.0074) (0.0319)
ROA 0.0260  0.3593 0.0131 0.2110 0.0048 0.8380
(0.0722) (0.0621) (0.0057)
REPDIS 0.0743 14517 0.0616 1.4002 0.0276 0.6122
(0.0512) (0.0440) (0.0450)
R-squared 0.1452 0.1290 0.0638
Adjusted R-squared  0.0978 0.0806 0.0118
F-statistic 3.0586 2.6666 1.2264
Prob(F-statistic) 0.0084 0.0188 0.2985

***09%, **95%, *90%
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16
(OLS)
2531-2540 CAR,
K)=a+PiLOGMKTi+P2SDAR+P3SHAREj+ P 4AMTBVi+(35ROAi+P 6REPDIS, +(li
CAR ('41+5) (01+5) ('51'1)
LOGMKT = logarithrmi SDAR =
(-75,-1) SHARE = / MTBV =
/ ROA = / REPDIS = (
)l
=76 CAR(-4,+5) CAR(0,+5) CAR(-5,-1)
Variable Coefficient t-Statistic  Coefficient t-Statistic ~ Coefficient t-Statistic
C 0.1226 0.5117 0.1219 05520  -0.0166  -0.1107
(0.2397) (0.2208) (0.1503)
LOGMKT -0.0110  -04842  -0.0147  -0.7016 0.0056 0.3906
(0.0227) (0.0209) (0.0142)
SDAR 09709  -0.6605  -0.8553  -0.6317 0.3629 0.3937
(1.4699) (1.3538) (0.9220)
SHARE 0.0162 0.7721 0.0051 0.2623 0.0048 1.0641
(0.0210) (0.0194) (0.0046)
MTBV 0.0068 0.9382 0.0030 0.4487 -0.0660  -3.0219*
(0.0073) (0.0067) (0.0218)
ROA 0.2791 1.0074 0.2782 1.0905 0.0044 0.3319
(0.2770) (0.2551) (0.0132)
REPDIS 00776 -2.2293*  -0.0145  -0.4524 0.0103 0.0595
(0.0348) (0.0321) (0.1738)
R-squared 0.0884 0.0382 0.1614
Adjusted R-squared  0.0092 -0.0454 0.0885
F-statistic 1.1157 0.4573 2.2139
Prob(F-statistic) 0.3623 0.8374 0.0518

***09%, **95%, *90%
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