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(Table 2) 7|=E4|

b EEHa Ha@ Ql ek Q3 ol gk
CAR M(-1, +1) 0.007 0.064 -0.135 -0.030 0.003 0.032 0.204
CAR SB(-1, +1) 0.005 0.062 -0.132 -0.030 0.000 0.029 0.201
CAR M0, 240) 0.023 0.465 -1.169 -0.251 0.007 0.323 1.236
CAR SB(O, 240) 0.017 0.452 -1.169 -0.235 0.017 0.294 1.360
Predictability  -1.105 0.078 -1.261 -1.170 -1.095 -1.039 -0.978
DA -0.004 0.087 -0.221 -0.057 -0.009 0.045 0.366
Conservatism 2.354 16.148 -40.232 0.008 1.000 1.000 109.22
BETA 0.816 0.404 0.000 0.539 0.784 1.076 1.915
SIZE 4.836 0.700 3.663 4.382 4.697 5.088 7.252
BM 1.310 1.155 0.059 0.514 0.978 1.669 5.877
DEBT 0.430 0.197 0.073 0.276 0.407 0.555 1.013
ROA -0.034 0.233 -1.206 -0.044 0.030 0.069 0.259
Variable definition
CARM(—1,+1) =NZ2Z2AFE2 YA 71€8Y 34 -19~+19 FA2AFIE
CAR_SB(~1,+1) = |4 TF -4 g EAE 298 718 34 - 19~ +19] FHZAFNE
CAR_M(0,240) =td= 7|gdio] 71€88 FA] o]F 240 Add H<to A=A
A 2T B
CAR_SB(0,240) =td% 7]4i2l 71&d8 34 o|F 240 A Fete F2-A3A =4
SR EE
Predictability =AUE Foeoldd FAlAdE FEeel 1o A7 ARY (ARL) A
F43 o)A 5d Hte] AAE s BEHA -1 —3—3}04 T3
71419 td %= o] d=7}5A (Lipe 1990).
DA _tdE 7Idie] A 2AYe] Az #4 Jones®E @l ROAS F7F
g 2YPS AdxAE FAdHEMS 53 A& (Kothari et al.
2005)
Conservatism =714i9 tdxol B4 Ao it g%, 4Al(bad news)d A
o FAEF olde U FAAF #4S EAl(good news)d A5
o83 olgd U@ AAAF @o= e HE=A 34 (Basu
1997 Francis et al. 2005).
BETA =71di9 t-1dx% Fetoll dHFAEY AARAFFIE 2t HIEHA S
SIZE =719i9 td= 29 7IFTREA A7FEd (aRkd) o loge F e+ k.
BM =tdE Z 71419 AEY FHEIAAE ALY AR UiE v &,
DEBT =714i9 tdx = FHANE A ZE v v &
ROA =71gi9 tdE 2 Fol) e FAMeR i uE
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(Table 3) Ho& &2

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
(1) CAR M(-1, +1) 1 0.971 0.112° 0.105 0.052 0.052 -0.078 -0.003 -0.061 -0.034 0.094 0.067
(2) CAR SB(-1, +1) 0.9717 1 0.103 0.108" 0.076 0.041 -0.067 0.004 -0.064 -0.055 0.104 0.055
(3) CAR_ M(0, 240) 0.112° 0.103 1 0.897" 0.175" -0.069 -0.172"" -0.086 0.034 -0.033 0.063 0.121°
(4) CAR SB(0, 240)  0.105 0.108" 0.897™ 1 0.167" -0.115" -0.192"" -0.028 0.069 -0.182"" 0.126° 0.046
() Predictability 0.052 0.076 0.175™ 0.167" 1 0.030 0.000 0.043 -0.138"  0.017 0.070 -0.076
(6) DA 0.052 0.041 -0.069 -0.115"° 0.030 1 0.016 -0.124"  -0.165"  0.021 0.108" -0.174™
(7) Conservatism -0.078 -0.067 -0.172" -0.192  0.000 0.016 1 0.046 0.029 0.098 0.062 -0.007
(8) BETA -0.003 0.004 -0.086 -0.028 0.043 -0.124° 0.046 1 0.369™ -0.313"" -0.087 0.080
(9) SIZE -0.061 -0.064 0.034 0.069 -0.138" -0.165"  0.029 0.369™ 1 -0.347" -0.173"" 0.329™
(10) BM -0.034 -0.055 -0.033 -0.182" 0.017 0.021 0.098 -0.313"" -0.347" 1 -0.047 0.213™
(11) DEBT 0.094 0.104 0.063 0.126° 0.070 0.108" 0.062 -0.087 -0.173" -0.047 1 -0.332™
(12) ROA 0.067 0.055 0.121° 0.046 -0.076 -0.174" -0.007 0.080 0.329" 0.213" -0.332"" 1

Variable definitions appear in

Table 4. * and **.

indicate significant at the 0.05 and 0.01 level, respectively.
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(Table 4) 7|=&2 SAlol tiet AlFEtS

24
N2 FHAzARFdE SIZE-BM 2% wAZz3 g

N  CAR(-1, +1) CAR(5, +5) CAR, 240) CAR(-1, +1) CAR(=5, +5) CAR(0, 240)
1) AAZE 238 0.007 0.003 0.023 0.005 0.002 0.017
(1.667)° (0.369)  (0.776) (1.196)  (0.239) (0.573)

2)71eEY 128 0.011 0.008 -0.029 0.009 0.011 -0.024
(1.951)" (0.704)  (-0.677) (1.590)  (1.038) (-0.575)

3) 7I=eld 68  -0.001 -0.015 0.029 -0.004 -0.022 0.012
(-0.167)  (-0.979)  (0.548) (-0.518)  (-1.464) (0.224)

4) 71=AF 41 0.006 0.017 0.175 0.006 0.014 0.149
(0.813)  (1.278) (2.916) ™ (0.763)  (1.085)  (2.433)"

* ** and *** denote significance at the 0.1, 0.05, and 0.01 levels, respectively.
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(Table 5) 7|=8™ Al & o|dHdol I7|of| E J|ad™ SA| = 7|41}

Panel A. °]Y< 71574

Market adjusted CAR(0, 240) Size-BM adjusted CAR(O, 240)

BT = Rin t-value e Ria t-value
1 (high) 59 0.134 2.254" 0.096 1.657"
2 60 0.038 0.536 0.043 0.650
3 60 0.021 0.404 0.048 0.925
4 (low) 59 -0.099 -1.802" -0.121 -2.178™
Z}ol (1-4) 0.233 2.878™ 0.217 2.702™

Panel B. A &2 @A

Market adjusted CAR(0, 240) Size-BM adjusted CAR(0, 240)

E2F SR t-value H t-value
1 (high) 59 -0.075 -1.054 -0.092 -1.349
2 60 0.090 1.393 0.027 0.443
3 60 0.096 2.002" 0.101 2.090"
4 (low) 59 -0.020 -0.387 0.030 0.561
2ol (1-4) -0.055 -0.616 -0.123 -1.407

Panel C. B4

Market adjusted CAR(0, 240) Size-BM adjusted CAR(0, 240)

JES 9t t-value 3t t-value
1 (high) 31 -0.028 -0.271 -0.094 -1.068
2 117 0.040 1.094 0.034 1.094
3 (low) 90 0.020 0.364 0.032 0.598
Aol (1-3) -0.048 -0.433 -0.126 -1.195

* ** and *** denote significance at the 0.1, 0.05, and 0.01 levels, respectively.
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(Table 6) o|aldn} 7|28 SAl & F7|xntE 24| 2l
CAR = By + B, Predictability; , + 3,DA, ; + B3 Conservatism, , +8,BETA; , + B;SIZE, , + B, BM, ,
+ 3, DEBT, ,+ B,ROA, ,+ Y, YEAR+¢,
FEWME Size-BM  adjusted CAR(0, 240)
(1) (2) (3) (4)

Coeff Coeff Coeff Coeff
(t-value) (t-value) (t-value) (t-value)
&) 1.397 0.199 0.076 1.332
(2.848) ™ (0.663) (0.254) (2.751)
Predictability 1.163 1.164
(3.128) " (3.186) ™
DA -0.594 -0.601
(-1.728) " (-1.807)"
Conservatism -0.005 -0.005
(-2.642) " (-2.605) ™
BETA -0.103 -0.086 -0.058 -0.108
(-1.266) (-1.039) (-0.711) (-1.340)
SIZE 0.015 -0.014 0.002 0.018
(0.293) (-0.279) (0.037) (0.359)
BM -0.111 -0.109 -0.093 -0.097
(-3.654) ™ (-3.535) ™ (-2.982) " (-3.205) ™
DEBT 0.299 0.341 0.344 0.328
(1.875)° (2.112) ™ (2.151) " (2.096) ™
ROA 0.263 0.236 0.251 0.223
(1.865) " (1.641) (1.769) " (1.605)
E YEAR Included Included Included Included
N 238 238 238 238
Adjusted R? 0.095 0.067 0.084 0.128

Variable definitions appear in Table 4. * and **. indicate significant at the 0.05 and 0.01 level,
respectively.
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(Table 7) 7|2383 ZA| R3Y 5|7|24

CAR = By + B, Predictability; , + 8,DA, ; + B Conservatism, , + 8,BETA; , + B;SIZE, , + B, BM, ,

+3;DEBT, ,+ 3;ROA, ,+ >, YEAR+¢,

FEWME Size-BM  adjusted CAR(0, 240)

(1) 71e=4

(2) 71<old

(3) 71=AF

Coeff Coeff Coeff
(t-value) (t-value) (t-value)
(&) 1.390 0.812 0.331
(1.862) " (0.717) (0.333)
Predictability 1.161 1.199 0.028
(2.109) " (1.297) (0.036)
DA -0.160 -1.844 1.325
(-0.314) (-2.611) ™ (1.752) "
Conservatism -0.005 -0.005 0.003
(-1.804) " (-1.525) (0.729)
BETA -0.042 -0.155 0.153
(-0.330) (-1.079) (0.580)
SIZE 0.010 0.100 -0.015
(0.112) (0.838) (-0.162)
BM -0.104 0.016 -0.284
(-2.448) ™ (0.222) (-2.923) ™
DEBT 0.188 0.145 0.595
(0.860) (0.396) (1.404)
ROA 0.212 -0.137 -2.089
(1.154) (-0.439) (-2.014) ™
E YEAR Included Included Included
N 128 68 42
Adjusted R? 0.083 0.053 0.036

Variable definitions appear in Table 4. * and **. indicate significant at the 0.05 and 0.01 level,

respectively.
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(Table 8) LARYH 2[7IEH
CAR = B, + 8, Predictability; , + 8, DA, , + B3 Conservatism, , + 8,BETA; , + B;SIZE, , + B BM, ,
+3;DEBT, ,+ 3;ROA, ,+ >, YEAR+¢,
FEWME Size-BM  adjusted CAR(0, 240)

vl d A 2 A =4 A 2=
Coeff Coeff Coeff

(t-value) (t-value) (t-value)
(&) -0.851 1.121 3.540
(-0.803) (1.724) " (1.307)
Predictability -0.362 1.138 0.962
(-0.449) (2.444) " (0.251)
DA -0.369 -0.236 0.659
(-0.423) (-0.551) (0.280)
Conservatism 0.003 -0.006 -0.005
(0.253) (-2.538) (-0.796)
BETA -0.330 -0.047 -0.304
(-1.762) " (-0.457) (-0.831)
SIZE 0.132 0.003 -0.275
(1.072) (0.043) (-0.489)
BM -0.064 -0.042 -0.201
(-1.268) (-0.824) (-1.006)
DEBT 0.333 0.687 -1.181
(0.910) (3.332) " (-1.508)
ROA 0.200 0.255 0.041
(0.607) (1.261) (0.059)

E YEAR Included Included Included

N 63 144 31

Adjusted R? -0.085 0.197 -0.212

Variable definitions appear in Table 4. * and **. indicate significant at the 0.05 and 0.01 level,
respectively.
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(Table 9) HEHMZ=ol|lM o|jHdnt 7|28 SA 7Y F7dnt Zhe| 2|
CAR = B, + 8, Predictability; , + B, DA, ; + B3 Conservatism, , +B8,BETA; , + B3;SIZE, , + B¢ BM, ,;
+ 3, DEBT, ,+ B,ROA, ,+ Y, YEAR+¢, ,
FH = Size-BM  adjusted CAR(0, 240)

(1) 71&E4Y (2) 71=old (3) 71=A#&
Coeff Coeff Coeff
(t-value) (t-value) (t-value)
(&) 1.651 -0.278 2.326
(1.804) " (-0.242) (1.637)
Predictability 1.541 0.060 1.364
(2.183) " (0.062) (1.402)
DA 0.277 -0.853 0.156
(0.441) (-1.134) (0.166)
Conservatism -0.009 -0.006 -0.003
(-2.923) ™ (-0.872) (-0.541)
BETA -0.102 -0.141 0.077
(-0.733) (-0.974) (0.168)
SIZE 0.015 -0.012 -0.121
(0.143) (-0.114) (-0.819)
BM -0.019 -0.021 -0.253
(-0.281) (-0.216) (-1.571)
DEBT 0.428 1.279 0.535
(1.525) (3.051) ™ (0.902)
ROA -0.021 0.992 -0.066
(-0.084) (2.321) "~ (-0.062)
N YEAR Included Included Included
N 76 37 31
Adjusted R2 0.117 0.370 0.105

Variable definitions appear in Table 4. * and **. indicate significant at the 0.05 and 0.01 level,
respectively.
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