B rcin* 8 648 ALz
AL

R wam # L

B EREL 75
$HEY F el B R P B

Prd o Enég K

° ¥ 3 R -FE- & L 3



RHHpE

A¥TY

Pk o B FR A ER SRR - B G5 AR A AE

WP R A R e Ay @ IORTIR S F LS e b B oRaE
*E T

4

ARE BT o Kk 2 ot ’f# SRR Pl chA 0o i %;’L?Ii FF P
B who B R R A TR R 0 b R B Bt
PR o b T RERY EMT AFEF L RRAFRERITELL

HaPmgaomERER R RE AT LR d o

kﬁFwA%pm'gFmW’ﬁ%%ﬁPFMﬁ&% AL < @
IR BEHEARKIE P thr By AT F L FAT LTk BG
PEe A E LRI RS 4 EHE B tpE AT A PE B S

PEEREAFER R NPF A

B S REHA DA ARFERY - B8 WREF e RN vl
gend 4 oL FERA DA B GO BAGHE IR AL E WK oz

@A, SHANRFLREFTT - RE DO

FrEE EET



# &

AR, AL By Ban AR g E L O pRr R B
SHARER MR FERFTLIIFOT 2 G AN Sz FES T
?‘ /Ff-' L AR, e gL L p 3 ’LJ-’L‘E’\E—:—J-"H’J'J.;}‘;S;\Afﬁﬁ

BEAFLREY e B M BB

o
b
W
ﬁ?“
R

~

.A
—‘\*

vt B PP HRRL 2P R EPRE YRETEHLP €3 5Y dy
CERGRFERL AL R g0 ho IR BEEG R NS S FF
kP

SoRRELEFEARIDEETT REFP AP I RLATT 6

mE AR R PRI o

et F Gy RAHRFER  BEAGER



Abstract

Based on firms’ net profit/loss before private placement and inside investors stock
selling, this study classifies private placements with inside investors into four types to
examine the effect of insiders’ activities and the operating condition on firm
performance after private placement and the abnormal returns around private

placement events.

It’s shown that for firms with net loss before private placement while the insiders
selling stocks around the event, the accounting performance worsens but Tobin’s Q
gets better after the event. In addition, inside investors gain abnormal return around
the board meeting. It implies that information leakage before board meeting is severe

and the investors even gain abnormal return after the meeting.

Keyword : private placement, accounting performance ,abnormal return, insider
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CRMVre1 120 1.2414 5.0417 | -2.1221 | 40.2408 | -0.0522
CRMV pos1 120 11.0821 | 117.6256 | -4.7126 | 1292.58 -0.0067
CRMVost2 120 -0.2209 2.0714 | -4.0944 | 10.2144 | -0.0534
CRMV pgst3 120 -0.1513 2.6012 | -3.3949 | 17.1943 | -0.0538
ROApre1 132 -13.5247 | 11.9351 | -54.3000 7.4800 | -10.6950
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ROAp0st3 132 -4.7478 9.6730 | -38.4300 | 35.7500 -4.0200
Tobin’sQpre1 | 132 0.2737 0.4507 | -7.0887 1.9493 -0.0481
Tobin’sQpoest1 | 132 0.2602 0.7854 | -0.4702 3.9471 0.0053
Tobin’sQpostz | 132 0.3053 0.8357 -0.5941 3.9471 0.0465
Tobin’sQposts | 132 0.2555 | 0.8679 -0.6820 5.5449 0.0165
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246 NFAD BT RS EREMBFMFEFS—F T 0

&

CRMVpst; = & + B CRMV,q; + 5

Panel A # %% - 2o ¥1-

% He t & piE
BB Intercept -0.4475 -0.04  0.967
FEwm - &2 §ox CRMV e i 0.5103 3.68 0.001***
R?=0.3183 - Adjust R?=0.2948
Panel B $# ¥# - &4 F15 %

S S tim piE
BRI Intercept -0.6171 -2.14 0.041**
FEw - & 2§k CRMV e, 0.0689 1.84 0.076*
R?=0.1044 > Adjust R* =0.0736
PanelC # ¥#- sy Hi%=&

Tl tiE B
BRI Intercept -0.4681 -1.60 0.120
FEw - #F2 4 CRMV e, 0.0664 1.75 0.091*

R?=0.0951 - Adjust R?=0.0639

*Hx oo iE 1%% F R YL niE BOGRE FoR M Y& 7 i 10%Eg ok
CRMVposii© 2 i 2@ FFis- ENFAD BT R FERETERMS > Lk r0h
AEPHE T oz P o CRMVpre, Rl ER- ENFTAD BT
FRETEFRMF > T URATHAEY B 2P ez ¢ B -

%
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CRMVps; = & + B CRMVpq; + £

Panel A # %% - 2o ¥1-

% #c t & piE
A PETE Intercept -0.7330 -0.95 0.351
FEwm - &2 §ox CRMV e i 1.1799 4.88 0.000***
R?=0.4504 - Adjust R?=0.4315
Panel B $# ¥# - &4 518 %

% t e piE
[k 1581 Intercept -0.8629 -4.31 0.000***
FEw - &2 §ox CRMV e, 0.2234 3.56 0.001***
R?=0.3042 - Adjust R? =0.2802
PanelC # %% - s H3%= =

K tiE piE
A PETE Intercept -0.6317 -2.78 0.009***
FED - &2 CRMV e 0.1893 2.66 0.013**

R?=0.1963 - Adjust R>=0.1686

kg ot 1B ERIE WA 7 i 5B F KB %4 7 it 1006KF F K

CRMVposii @ 2 i 2@ FFis- ENFAD BT R FERETEFMT > T2
AEPHE P Horrz P Ao CRMVpre, FIOFFED - ENTAD BT R Y
2

FRERERPF > DB ATEEEY B 2P g ¥ kA o
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HOET R FEREEFMSEFS
g > g F it I % Bootstrapping 3t

CRMVps; = & + B CRMVpq; + £

Panel A # %% - 24 ¥ii- &

% Hc zZE piE
A PETE Intercept -0.7330 -1.27 0.203
FEwm - &2 §ox CRMV e i 1.1799 3.62 0.000***
R?=0.4504 - Adjust R?=0.4315
PanelB # 8% - 2@ # His ¥

% Hc Z e piE
£ eI Intercept -0.8629 -4.47  0.000***
FEw - &2 §ox CRMV e, 2.2234 2.66 0.008***
R?=0.3042 - Adjust R? =0.2802
PanelC # %% - s H3%= =

E S zZE piE
A PETE Intercept -0.6317 -2.83 0.005***
FED - #E2 4% CRMVe; 0.1893 2.23 0.026**

R?=0.1963 - Adjust R>=0.1686

kT it 1R F K R4 7 ik BRI E K %4 7 it 1094 ¥ ok

CRMVjooi© 5 i 2P # 8 fs- 8 FAD BT 2 §ER4

ALV H @ 2P ona d i g CRMVpre, 5 ’25’7‘
E

@I&ﬁ?ﬁf_frﬁﬁ’"’“ y

ﬂﬁ;ﬁm’? ) E R A AT
- -&JJ";_X"A I_E'_i}}é".L%

FUHEATREALEY 2Pz
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249 FAFMFRFS —f B G NG

ROApOSt,i = o + BROApre,i + &

Panel A # ¥#H- s pgs- &

% He t & piE
[AR1581] Intercept -4.8544 -0.81 0.423
FEwm - &2 §ox ROAre,i 0.2878 0.98 0.336
R?=0.0320 » Adjust R* =-0.0014
PanelB # ¥%H- e 2+ F % - #

S S tim piE
R 1581 Intercept -14.2748 -2.42 0.022**
FEw - & 2§k ROAre,i -0.2697 -0.93 0.036**
R?=0.0289 - Adjust R? =-0.0046
PanelC # ¥#- sg$#Eii5=&

Tl t e piE
jagise] Intercept -6.2049 -1.15 0.260
FEw - &2 ROAre;i 0.1001 0.38 0.707

R?=0.0049 - Adjust R? =-0.0294

xR oor ik 1%A F R YA niE B%RE F R *E T i 10%EE F ok
ROApsti @ 5 I 2@ % 8- B2 FAFMF > DA THAE? B o7 Hrez @ =
BAKE - ROAN t s i 2ffFFn- B2 FAFRMSF LKA THAEY His 2d g

LR T
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24-10 FAFMIRFS— L 24 F A8 BFE

ROApOSt,i = o + BROApre,i + &

Panel A # %% - s ¥is- =

% He t & piE
[ iaes] Intercept -4.5270 -0.86 0.396
FEwm - &2 §ox ROAre,i 0.3286 1.27 0.215
R?=0.0526 » Adjust R* =0.0199
PanelB # ¥%H- e 2+ F % - #

S S tim piE
R 1581 Intercept -12.8328 -2.40 0.023**
FEw - & 2§k ROAre,i -0.1795 -0.68 0.502
R?=0.0157 - Adjust R*=-0.0183
PanelC # ¥#- sg$#Eii5=&

Tl t e piE
jagise] Intercept -6.2910 -1.26 0.216
FEw - &2 ROAre;i 0.0788 0.32 0.751

R?=0.0035 - Adjust R?=-0.0308

xdoriE %A E R FA R L SR F K <4 7 d 10%AF F kO
ROApsi* » I 2P f Ffs— B2 FAFPF - Lt herha 9 6 20 %2 iz
BAKE - ROAN t s i 2ffFFn- B2 FAFRMSF LKA THAEY His 2d g

oo ¥ g B o
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2411 FAFPIRFS - 2K NG BEFT
I % Bootstrapping fz 3+

ROApOSt,i = o + BROApre,i + &

Panel A # ¥#H- s H5- &

T Z B piE
A RETE Intercept -4.5271 -0.91 0.362
R?=0.0526 » Adjust R* =0.0199
PanelB # &% - g2 B35 &

oS 1 d Z B piE
B EEIE Intercept -12.8328 -3.13 0.002***
FEw - &2 §ox ROAre,i -0.1796 -0.84 0.401
R?=0.0157 - Adjust R?=-0.0183
PanelC #&+w- s 4+ E{s%= =&

S -3 ziE p e

B e Intercept -6.2910 -1.45 0.147
FEw - E2 o ROA e, 0.0788 0.39 0.697

R?=0.0035 - Adjust R?=-0.0308

**doon i 1988 ¥ KB FN 4L T iE GOREEKIE K4 7 iE 10%AE ¥ ok B

ROAsi @ 5 I 2P 8- B2 FAFMF » TR ATHAEY B 2P G2 ¥ ik
AHEROA: # i 2@ fFFEw- EZFAFPMF > TR ANEAE? B 2P g2 ?
B o

47



2412 2P ERFS—f FHF NG

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% He t & piE
[AR1581] Intercept 0.3801 2.14 0.041**
FOE - 2 4k Tobin’sQpre;  0.2647 0.85 0.403
R?=0.0242 - Adjust R? =0.0094
PanelB # ¥%H- e 2+ F % - #

S S tim piE
TR Intercept 0.5984 2.98 0.006%**
FE - 2 Mk Tobin’sQprei  0.2506 0.71 0.484
R?=0.0170 - Adjust R? =-0.0169
PanelC # ¥#- sg$#Eii5= &

T dic t e piE
# e Intercept 0.6398 2.89 0.007***
FE - 2 Mk Tobin’sQpre;  -0.0874 ~ -0.22 0.824

R?=0.0017 - Adjust R?=-0.0327

*xx 3 7ot 10685 KB YL 7ok DOREE K %4 n ik 10%AE ¥ K OE
Tobin’sQposti: 5 1 2P F Htb- B2 2P HE T UEANTHAE? B @ 2P Hrw2 ¢
P A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E P ATHAEY B D

S EEEILNLE Y
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2413 27 HERFN - FAG HE S RFT

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% He t & piE
[AR1581] Intercept 0.3301 2.25 0.032**
FOE - 2 4k Tobin’sQpe;  0.2733 1.05 0.300
R?=0.0369 - Adjust R?=0.0037
PanelB # ¥%H- e 2+ F % - #

S S t e piE
TR Intercept 0.6029 3.03 0.005***
FE - 2 Mk Tobin’sQprei  0.2432 0.69 0.494
R?=0.0163 - Adjust R? =-0.0177
PanelC # ¥#- sg$#Eii5= &

T dic t e piE
# e Intercept 05439  3.33 0.002%**
FE - 2 Mk Tobin’sQprei  0.0007 ~ 0.00 0.998

R?=0.0000 - Adjust R? =-0.0345

T it 1%AEF K R T ik BOREF K *4 T ik 10%AF ¥k
TobiN'SQposi: 5 I 2P F Ffs- F2 27 B> Lrufehnrpafe L 29 e o
P A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E P ATHAEY B D

I EFERLLE ¥
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%414 27§ B st
—fEH~F 08 FC > I % Bootstrapping i -

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% Hc zZE piE
[AR1581] Intercept 0.3301 2.38 0.018***
FOE - 2 4k Tobin’sQpe;  0.2733 0.78 0.436
R?=0.0369 - Adjust R? =0.0037
PanelB # ¥%H- e 2+ FH % - #

% #c YR p e
[k 1581 Intercept 0.6029 3.20 0.001**
FOE - 2 ok Tobin’sQpre;  0.2432 0.41 0.682
R?=0.0163 - Adjust R? =-0.0177
PanelC # & +w- s E{s%= &

DS /4 zZ e piE
# e Intercept 0.5439 3.32 0.001***
FE - 2 4k Tobin’sQpei  0.0007 0.00 0.999

R?=0.0000 - Adjust R? =-0.0345

kg 7t 1%BTE K %47 BB EOKE %A 7 it 10%8F % KR

Tobin’sQposti: 5 1 2P FHts- B2 2P HE  FUEATHAE? B 2P Hw2?

PR A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E T ATHAEY B D

SE TR T
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Sy s g 4 — gy 22 N I L Ly sk = 2 sy s
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—_LT_;’

% 415 NF AP BT ,ﬁ‘” RECE RIS A R R e
N L it » ¥ % Bootstrapping i 3+

CRMVps; = & + B CRMVpq; + £

Panel A $# 8w - 2o # ¥ -

% Hic Z B p iE
BB Intercept -0.0293 -0.31 0.755
FEwm - &2 §ox CRMV e i 1.2473 6.08 0.000***

=0.7823 > Adjust R> = 0.7715

Panel B $# ¥# - &4 518 %

% #c Z i piE
BRI Intercept -0.1407 -2.01 0.044**
FEw - &2 §ox CRMV e, 1.1497 9.29 0.000***
R?=0.8588 > Adjust R? = 0.8517
PanelC # %% - s H3%= =

E S zZE piE
BRI Intercept -0.1383 -1.36 0.173
FEw - #F2 Hx CRMV e i 1.4580 6.97 0.000***

=0.7755 > Adjust R? = 0.7642

AT aE 1% FORE R o iE SR F R x4 ik 100K ¥k A
R

L 7
CRMVjoui t 5 i 2P # Ffh- ENTAD BT R2 §ERAABHME > £ 457
AEPHE P Horrz P Ao CRMVpre, FIOFFED - ENTAD BT R Y

2

FRERERPF > DB ATEEEY B 2P g ¥ kA o
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% 4-16 F AR I fF R
—rFH~E N8 R F L I % Bootstrapping -

ROApOSt,i = o + BROApre,i + &

Panel A # %% - s ¥is- =

% i Z & piE
B e Intercept -2.7133 -2.44 0.015**
FE - E 2 ok ROA e, 0.0936 0.38 0.706
R?=0.0059 » Adjust R? = -0.0355
PanelB # %% - ss#Fi3%- &

% z® p e
B R Intercept -2.9394 -1.54 0.124
FER - E2 o ROA e 0.0629 0.15 0.877
R?=0.0014 » Adjust R? = -0.0403
PanelC # ¥+ -2 E5= &

% #c zZE piE

B pETg Intercept -3.4002  -2.84 0.005%**
FOE A - 2 4k ROA e, -0.1500  -0.49 0.623

R?=0.0127 » Adjust R? = -0.0285

*xxdor ik 1088 Fok B v m i 5% F R *4 T iE 10%EE F K8
ROApsti @ # I 2P F# Ff6- A2 FTAFPHS > TR ATHAEY His 27 2 v
FEAFE - ROApe i s i 27 F 3 - B2 FTARPSF > T ATHEAEY His o7

TR Y
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%417 27§ g st
—r @~ mh g g F > ¥ Bootstrapping & 3t

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% Hic Z B p iE
BB Intercept 0.0321 0.56 0.574
FEwm - &2 §ox Tobin’sQpri  0.7380 3.42 0.001***
R?=0.4041 - Adjust R = 0.3793
PanelB # ¥%H- e 2+ FH % - #

% #c Z i piE
B EETE Intercept -0.0123 -0.30 0.762
FED- &2k Tobin’sQpe;  0.4419 3.74 0.000%**
R?=0.3331 » Adjust R? = 0.3053
PanelC # & +w- s E{s%= &

% ¥ ZiE piE
£ JETE Intercept -0.1310 -2.88 0.004***
FEw - £ 2§ Tobin’sQpre,i 0.2290 1.27 0.205

R?=0.0917 - Adjust R? = 0.0539

EL L LR F R FA T i DR E K <4 7 10%8F F kO
Tobin’sQpos: 5 I 2P FH - E2 2P E DU ATHAEE? Bu 2Pz
PR A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E T ATHAEY B D

E L TR T
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% 4-18 12 F'X}:?:_ B T /)\’:“‘7 - EFL$/:‘ g“}}zﬁlﬂ-“‘“i‘? Eff;\:

—rFHE~NF IR it » I * Bootstrapping s 3+

CRMVps; = & + B CRMVpq; + £

Panel A $# 8w - 2o # ¥ -

% Hc zZE piE
[ iaes] Intercept -0.1201 -0.61  0.540
FEwm - &2 §ox CRMV e i 2.0236 3.41 0.001***

=0.8953 » Adjust R? = 0.8804

Panel B $# ¥# - &4 518 %

% #c YR p e
BRI Intercept 0.3402 0.55 0.583
FEw - &2 §ox CRMV e, 2.4052 0.96 0.338
R?=0.4391 » Adjust R? = 0.3590
PanelC # %% - s H3%= =

% Hc AN (A
A FEIE Intercept 1.0368 1.24 0.216
FED - &2 CRMV e, 2.5828 0.93 0.353

=0.4367 > Adjust R? = 0.3563

AT aE 1% FORE R o iE SR F R x4 ik 100K ¥k A
R

L 7

CRMVjoui t 5 i 2P # Ffh- ENTAD BT R2 §ERAABHME > £ 457

AEPHE P Horrz P Ao CRMVpre, FIOFFED - ENTAD BT R Y
2

FRERERPF > DB ATEEEY B 2P g ¥ kA o
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# 4-19 7 A 3R Y 53R bF 50
—rFH~F I8 g FC > T % Bootstrapping i -

ROApOSt,i = o + BROApre,i + &

Panel A #¥%H- s pgs- &

7 i Z e p &
[ iaed] Intercept -3.5862 -1.62  0.106
FED - E2 ROApre, 0.0586 0.21 0.833
R?=0.0096 » Adjust R? = -0.1142
PanelB # &% - g4 R %- &

i Z p iE
B e Intercept -2.0371 -0.80  0.426
FoEw - E 2 Hox ROApre,i 0.5680 1.63 0.102
R?=0.4118 » Adjust R? = 0.3382
PanelC # ¥#- 2 E%= &

% #c ANz =N

BRI Intercept -4.7309 -1.22 0.223
FEw - E2 o ROApe,i -0.1133 -0.28 0.778

R?=0.0105 » Adjust R* = =-0.1132

xex g 2k 1B F K 5L 7 SOBTE R %4 A i 10V6ET ¥ k2
ROA s, * | 2}\?’]‘%“3&?5" E2LFT AT T ENTRAE? i o7 Fagz ¢

PR cROAN © 5 I 2P FER - B FAEPF o U FATRALY B o

S EEFELINLE T8
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% 420 27§ g st
—rFH~F I8 g FC > T % Bootstrapping i -

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% Hic Z B p iE
BB Intercept -0.0008 -0.00 0.996
FEwm - &2 §ox Tobin’sQpre, 0.0157 0.03 0.978
R?=0.0004 - Adjust R* = -0.1246
PanelB # ¥%H- e 2+ FH % - #

% 3 Z i piE
BRI Intercept -0.0725 -1.04 0.298
FEw - &2 §ox Tobin’sQpre,i 0.2086 0.95 0.344
R?=0.3899 - Adjust R*=0.3136
PanelC # & +w- s E{s%= &

% ¥ ZiE piE
jagise] Intercept -0.1380 -1.80 0.072*
FEw - £ 2§ Tobin’sQpre,i 0.3209 1.46 0.143

R?=0.5214 - Adjust R = 0.4616

EL L LR F R FA T i DR E K <4 7 10%8F F kO
Tobin’sQpos: 5 I 2P FH - E2 2P E DU ATHAEE? Bu 2Pz
PR A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E T ATHAEY B D

E L TR T
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% 4-21 ™ F.* B E T R 2 *‘»l EHR AR g}rpﬁm & 1 Eﬁ«g—;\:
—fEHEENE O RF l“ » i % Bootstrapping iz 3+

CRMVps; = & + B CRMVpq; + £

Panel A $# 8w - 2o # ¥ -

% Hc zZE piE
A FETE Intercept 1.6276 0.26 0.794
FEwm - &2 §ox CRMV e i 14.1614 0.94 0.347

=0.1547 > Adjust R? = 0.1394

Panel B $# ¥# - &4 518 %

% #c YR p e
B EETE Intercept -0.6978 -5.15 0.000***
FEw - &2 §ox CRMVpre,i 0.4108 9.18 0.000***
R?=0.7428 > Adjust R? = 0.7382
PanelC # %% - s H3%= =

E S zZE piE
BRI Intercept -0.5791 -3.33 0.001***
FER - E2 CRMV e, 0.2721 1.22 0.221

=0.2106 > Adjust R? = 0.1965

FRxd 2ot 10685 KB YN 7ok DRI KB Y4 ik 10%AE ¥ K OE

CRMVposii @ 2 i 2@ FFis- ENFAD BT R FERETERMS > Lk r0h
ALY P 2P ks v e CRMVpre, SINPPER - EUFAD BT R Y
4

FRERERPF > DB ATEEEY B 2P g ¥ kA o
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% 4-22 F AR T EF S
—fEH~E NG FIC > T % Bootstrapping i -

ROApOSt,i = o + B ROApI‘e,i + &

Panel A #8&#- 2 f %5 &

% #c Z e p e
A RETE Intercept -0.3269 -0.16 0.871
FED - E2 ROAre,i 0.3616 2.71 0.007***
R?= > Adjust R? =
PanelB # ¥%H- e 2+ F % - #

%K zE p i
A PETE Intercept -3.7186 -2.13 0.033**
FoEw - E 2 Hox ROAre,i 0.1661 1.17 0.242
R?=0.0426 - Adjust R* = 0.0274
PanelC #&#- s 4+ Eis%= =&

S /4 yART:R p e

BRI Intercept -1.3796 -0.71 0.475
FEw - E2 o ROAre,i 0.1564 1.79 0.074*

R?=0.0385 - Adjust R* = 0.0232

ko ik 1% F R R T id DU F KM *E Tk 10%E F ok
ROAsif 5 1 2P F 5 th- B2 FTAFPEF » S UHEATHALY B 29 Foxa ¢
PHAE cROA t 5 I 2P FET - B2 FARMI > XU ATRAEY B2

E TR =Y
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% 423 27§ g st
—f F&# g8 8 F o ¥ % Bootstrapping i 3*

TObil’l’Sonst,i =a + BTObin,SQpre,i k>

Panel A # %% - s ¥is- =

% Hc zZE piE
BB Intercept 0.3126 3.07 0.002***
FEwm - &2 §ox Tobin’sQpr,i  0.3551 1.63 0.104
R?=0.0337 » Adjust R* = 0.0184
PanelB # ¥%H- e 2+ FH % - #

% #c YR p e
[k 1581 Intercept 0.3273 3.27 0.001***
FEw - E2 - Tobin’sQprei  0.4584 1.42 0.155
R?= » Adjust R? =
PanelC # & +w- s E{s%= &

% Hc AT p iE
£ JETE Intercept 0.2871 3.01 0.003***
FEw - £ 2§ Tobin’sQpre,i 0.4160 1.23 0.219

R?=0.0475 > Adjust R* = 0.0324

*xxd 2ot 10685 KB YN 7k DORT K E Y4 ik 100 K OE
Tobin’sQposti: 5 1 2P FHts- B2 2P HE  FUEATHAE? B 2P Hw2?
PR A o TODIN'SQpeit 3 1 2P FHEH - B2 27 B E T ATHAEY B D

SE TR T
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3424 WFE R

E’J.-_‘ (F, Xk

ER L AR

i

CRMV)osti =

a + B;dummy; + B;dummy, + Bzdummy; + CRMV,; + &;

Panel A $# 8w - 2o # ¥ -

% B t & p iE
BB Intercept -12.7599 -0.60 0.551
T FAANE dummy, 14.2182 0.44 0.663
T XA N dummy, 14.0038 0.32 0.752
P EAADY dummys 26.1593 1.01 0.314
FEwm - &2 §ox CRMV e, 6.3343 2.97 0.004***
R?=0.0793 - Adjust R? =0.0470
Panel B $# ¥# - £ F18 %

% $c t B piE
B EEIE Intercept -0.9867 -3.10 0.002***
L ERAANE dummy; 0.9857 2.02 0.045**
haE 2 BRI 1 dummys 0.6413 097 0334
Y TN dummys 0.5349 1.39  0.169
FET - &2 ok CRMVpe, 0.2382 7.46  0.000%**
R?=0.3316 - Adjust R? =0.3084
PanelC #%#- s ¥ 3%z =

S tig piE
eI Intercept -0.7484 -1.65 0.102
T EAANE dummy; 0.8854 1.28 0.204
T FAAT NG dummy, 1.0296 1.10 0.276
pEAADLY dummys; 0.2794 0.51 0.612
FEw - E2 Yk CRMV i 0.1948 4.29 0.000***
R?=0.1423 - Adjust R? =0.1124
xR or i 1% F oK 2L T i BO%EE E K *4 7 i 10%458 ¥ ok
CRMVpoeij : 2 I 2P F 55— ENFAD BT R2 YFREMBHMS > &0 AR

AEPHU 272 ? PHEBE-CRMV it 5 i 27 FF 0 - ENFTAD BEX 2§
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BARPE S T UBEATEAEY B O P F ks

EIR A v B o dummy; 5o
# o :;%,s ummy; 2 1> A4 1 P
- f

A 8w F dummy, 5 1pF s R AR FAG G
R dummys 2 LpE s NEAE PR DY o
1425 FAFPFRFS v

ROApost,i =

o + B;dummy; + B;dummy, + fzdummy; + ROA.; + €

Panel A # 3% - #gr 4 H{s-

% ¥ t i p &
[AR1581] Intercept -4.1720 -1.84 0.068*
TEAADG dummy; 2.1043 0.75 0.455
T EAT G dummy; 2.1281 0.60 0.552
L EHAIY dummys 3.2254 1.57 0.119
- E 2 Hor ROA e, 0.3238 4.04 0.000%**
R?=0.1687 - Adjust R?=0.1425
PanelB # % - 2@ E8% -

% dc t e piE
# e Intercept -6.9400 -2.85  0.005%**
T EAAIE dummy;, 3.9072 1.29  0.198
T EAT L dummy, 2.2914 0.60  0.551
LEAADE dummys 2.4437 111 0271
FEA - E2 ROA e, 0.1186 138 0171
R?=0.0502 - Adjust R? =0.0203
PanelC # ¥#-zgfEi%=2

i dc t i p &
[Ri5e1] Intercept -5.9185 -2.56 0.012**
T EAAIE dummy; 3.2554 1.14 0.257
T EAT G dummy; 2.5210 0.69 0.489
L EAADE dummys 3.8758 1.85 0.067*
PO - # 2 ik ROA ) 0.1161 1.42 0.158
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R?=0.0539 - Adjust R?=0.0241

k2o k1R FOKE **4 7 iE 506K K IE

ROApost,i :

*# 57 it 10%3F ¥ -k
RN PP FEE - B FTAFPMF > TR AT HAEY B

NI B S

BAKE o ROAyeit 3 i =@ Fai- 2 FARPS > L fkhsrpasd A ady
ez @ AR cdummy; R R SR F dummy, B 1pF S RA DT FAAA DL B

dummy, 7 1pF > & Zaps g e

% dummys 5 1pF > & f FAAD G By o

% 4-26 27§ f_ﬁ_i&ﬁp‘f;“ — e

Tobin'sQposi = a + Bydummy; + B,dummy, + f;dummy; + Tobin’sQ + g;

PanelA # ¥E%H- s Es- &

% HK t e piE
jagise] Intercept 0.3729 2.69 0.008***
o RAAANY dummy; 03311  -162 0.109
R S I dummys, -0.3590  -1.28 0.203
R o dummys -0.0600 -0.36 0.722
FEw - &2 §x Tobin’sQpre, 0.3362 2.25 0.008***
R?=0.0717 - Adjust R*=0.0424
PanelB # ¥+ - & Es ¥ - &

DS /3 t & p e
e Intercept 0.5876 4.07 0.000***
T FAANE dummy; -0.5848 -2.75 0.007***
TRt e dummys, -0.6533 224 0.027%*
T WA dummys -0.2588 148 0141
FED - E2 ok Tobin’sQprei  0.3578 230  0.023**

R?=0.1143 - Adjust R? = 0.0864
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Panel C # %% - s 4 ¥

= &

%K t e piE
faRiae ) Intercept 0.6105 4.07 0.000***
L FAANE dummy; -0.7406 -3.34 0.001***
L FA N dummy, -0.7538 -2.49 0.014**
B };?’%%#\ g dummys; -0.3202 -1.76 0.081*
FHEW - FE2 Tobin’sQpre.i 0.2044 1.26 0.209

=0.1125 > Adjust R* =0.0845

ok oorif 1% F R YL T
Tobin’sQposi : 5 1 27 # %1 -
e B - TODIN'SQpei & 5 i
S RS 1 dummy. 4
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%428 FF g AHP T 20p 215200 FAER F PRI )

DAY CAR p value DAY CAR p value
-20 0.2337 0.8152 1 7.8972%** 0.000
-19 0.9532 0.3405 2 7.6086*** 0.000
-18 2.3139** 0.0207 3 7.0839*** 0.000
-17 3.5310*** 0.0004 4 7.2645%** 0.000
-16 4.3131*** 0.000 5 6.9159*** 0.000
-15 4.8436*** 0.000 6 7.0789*** 0.000
-14 5.6266*** 0.000 7 6.9822*** 0.000
-13 6.3814*** 0.000 8 6.8911*** 0.000
-12 6.9269*** 0.000 9 6.9304*** 0.000
-11 7.6668*** 0.000 10 6.8756*** 0.000
-10 7.7369*** 0.000 11 6.9139*** 0.000

-9 7.8792%** 0.000 12 6.8036*** 0.000
-8 7.7887*** 0.000 13 6.4557*** 0.000
-7 7.6000*** 0.000 14 6.6028*** 0.000
-6 7.8979*** 0.000 15 6.7159*** 0.000
-5 7.6600*** 0.000 16 6.8489*** 0.000
-4 7.7759*** 0.000 17 7.0185*** 0.000
-3 7.7687*** 0.000 18 7.0387*** 0.000
-2 7.9790*** 0.000 19 7.0638*** 0.000
-1 8.0411*** 0.000 20 6.8123*** 0.000
0 7.8846*** 0.000
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