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Abstract

Although there are many literatures talk about SEO, and when observed the influence what
SEO brings , most of them explain it from the aspect of information asymmetry. Our paper is
base on this theory and using financial constraint firms as empirical sample. We want to
observe what the differences between market reaction and systematic risks after SEO. We
construct model analysis first, then we separate the excess return of financial constraint firms
into two parts according to our models: one is the under reaction from market, the other one is
the change of systematic risks after SEO. From empirical evidences, we found out that
systematic risks of highly financial constraint firms will decrease significantly after SEO. On
the other hand, after SEO, market will have more positive reaction on financial constraint

firms.

Keywords: SEO, Financial Constraint, Systematic Risk
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2P FE G R R

A Ea BRI RTEL-H T
SRl AP o S R RS SR F R TR F T RS
s TP EH TCRI #h 4] %8k -
oo AEASTE (TE)) ARF AL & TE 4

SBREELF

H e 86%ea Ak iE ¢ OET

W P oo Bk A AP k< #+% 2 TCRI
ZE R RGBS HED PR
VBB FNOTAL - K R PfER R T o | R E D7

A28 2000 oo 2 R P QLR TR EZ AT RIKF 25 Fo FF 2 KGN 10 Fo FRA

|

£ 2% gy .
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BrEr R Assets Lending Cash Flow Lending Cash Flow Lending
EEKZ(EH) /Assets Lending {2 B iy
FE15 A MR
[ Kl = 2Ll oh E 2Ly 15 iy
TCRIZE R 9 8 7 6 5 4 3 2 I 1
e 165 250 335 420 505 590 675 760

(EFER)

(3). Prior 90 days return
Baker and Wurgler (2002)+4% ! c# 35-3% pF32 34 (Market Timing Theory ) » 45 41 B & #7

TR F T A £ 55T A 1% F 7 #fE(Information Asymmetry) 42 &

f

M2 OR AR R GBS HHEE S H R F R L TR M2 %% 1 Demiralp, Mello,
Schlingemann and Subramaniam(2011) 7= § z& % > & ¥ A8 7 SEO s = B 2 G L 45
IR S 0 P TRRET AT S AR PR ZURERMTE AP AL
B 2t H g 2 p o 90 p e IR L AR o

(4). Leverage
PRETESHFE S L P Of o F R R 1395 Marsh(1982)2 3 0 #
EERFE MR G E Sl Tl F S E MR G L LM |
WA EERTHR O T AR fEMINR O s SRR DB
J%ﬁE°F1’£$§%W€ﬁ$,£%1»Humggﬁiﬂ, LR ET b
MR R IS R T o EEHEED G LR &P 4 ]

(5). WC (Working Capital)
WCexi3gEF & @ FTALGFLAY RdFTARNH LT

FREAFA g EPmEY F RS > AL R AP A FEH L G RBNER

AR R AR R FET AR AN R ERF N ER G &
EFFAAGRRA o - 3 Gt T AP S BRRAZE F [T d B FRT £
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(6). LN(Cash)

Denis and Sibilkov(2009)% . 3 *U4] & 7 e fic s e RO £ 0 FIEEH K

PUSETLEE S RER RS AP TAL A R Y E A p AR 5

ABIER > G RAELLEN T LF RS EHRAT > FERRE LT AL 4 A
Mo TR TARLIIE c FILYEREE R TE L QIR E C TR L8R
AR ERFS FR -

14



N X Y

2 WA BT S PR AR AR T Al R VAR R AR
kB (aps — ayrs) 2 Xi(Brs — Burs) ™ 384 » 2 ¢ ’T"‘ﬁ E A R R RS U
RERMFTPEOF R XA IR DY AREM T2 L7 FRB D T @

BERF RRT AP ARAHTE AP SRR R A R LA
PEEREE D ,fﬁu R U AL FREH T T2 Y L b o

LA AT AT RN - At A 2 MR > 29 Panel A B3t

#i2(7 SEO L ¥ fIkhR B > SEHHFEER 218 0 A 1997 2 1998 # ik
b A2IFEADEE 210 BREKFTHRA S - LA T > £ EeF SEO P rnfl-}u{
#’?éﬁuu@%i%wii VA R T e T O EFIRF AT AP M RAL P

PR E

k'l
)
e
)

% e & Panel B snF #2¢ » £2 DeAngelo, DeAngelo and Stulz (2010) 4 = 1% % 5 4p

W2 fo FRLEDICSEO 27 0 VUF R BT LR EAHS DL T Ap gt b

pl4ei SEO § # 3 L HIERFIh & F 37 20~ R 2R T U F B2 it 4

*oom Ad DY BN SRDE T FRPHSPRALE 4 25 2 ¥ o chak and
A

Adizes(1988)# f1enf £ 4 SFH ALY - X LA 2P FE S E BT ER SR
2?’ﬁ$¢$£@4$ﬁﬁa3éﬁﬁﬁi@ﬁﬂé&ﬁﬁﬁﬁﬁﬂaﬁ £ &k

T EERE S ENE Y RO S U N E S

Fé

£ 2 4P - R 0 4o Baker and Wurgler (2002):2 % § 2 P ¢ HE A BHERT T &
?‘cimﬁﬂ&“%gﬂig AP Bk R AR P AT & KRR 0 LB E

LY chlyh (9 )L
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% - sl g
A2 AL EL991520104 B FIAR T I EREMBT RO OP LA THY > FARD SCBEAITHETREEL SE U FEEHFEES 0 AR
2105 SEOtc & = @ > PanelA:Z 2 FE 22 (7SEOL ¥ 7R K 4 > PanelB: & $¥enfia%zrE > 29 )~ Q)2 (7) 5+ 5 %% ¥z 7 =¥ Years Listed

Y
i

L¢3 Ed#k; MBratios # Bt e e TCRIGZ & SARTIRTRE £38 > TEARF A 7 b "G4S o

Panel A Panel B (D) (2) (3) (4) (5) (6) (7)
Year SEO #dic  #7& vt X SEO%#K »*r¢ % M/Bratio 7+ #i#k +£® 2EE  TCRI
1991 9 4% All Firms 210 100% 2.00 29.0 79 131 5
1992 3 1% SEO% £ 3 W &% 71 38 18% 1.79 26.5 35 11 4
1993 9 4% SEO% =& & IR & %7 172 82% 2.02 26.0 44 110 5
1994 15 7%

1995 11 5% Group

1996 9 4% -3 I 79 37% 2.04 28.2 79 0 6
1997 30 14% EFSD 131 63% 1.99 25.9 0 131 5
1998 24 11%

1999 13 6% Years Listed

2000 4 2% Year < 30% 65 30% 2.46 15.0 19 45 6
2001 3 1% 30% < Year < 70% 80 40% 2.00 26.0 32 49 5
2002 10 5% 70% < Year 65 30% 1.75 38.5 28 37 4
2003 7 3%

2004 8 4% M/B Ratio

2005 11 5% MB < 30% 63 30% 1.24 29.0 22 41 6
2006 11 5% 30% < MB < 70% 84 40% 2.00 27.0 36 48 5
2007 18 9% 70% < MB 63 30% 3.25 23.0 21 42 4
2008 6 3% TCRI

2009 9 4% < TCRI 101 48% 1.89 27.0 48 53 3
Total 210 100% % TCRI 71 30% 2.03 26.0 31 40 8
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Pi5iE SEO BE AT & LA R RF I ALEH I T AF fo0 2
POFARBRETES A TR 2P AR G

Sethapakdi(2000)- = # % - 2 7 b g3 N F £ #-4

TR LE S EA TR S

T AT 0L eREAS o FdE A 2 eRE ek

PR Ff L bt e o

* < % Famaand French (1992,1993) 5= %]+ #-73] R =8 % bk *& > » B E_M-F -~
SMB £ HML £ % 3 "G Y~ RECE @ &9 G 5 © 0 m # % By 4] SEO
{6 Hp > Dummy %30 457 SEO % » & 2. P] 5 SEO 2_ {8 - j& & ¥ # 3 SEO {8 & ¥k
ATy SEF 3 Dummy R kAN GEG FEF o RFAFEF TR - F RO
F 27 A SEO {8 ¥ kb %2 SEO # 4p+t B¢ ¥ T '8 > b gL¥? Ramchand and
Sethapakdi(2000).% % — 3% » iz % F «%_> Ramchand and Sethapakdi(2000) ] £_i# * CAPM
2. B> @ A< ig* Fama and French = F]+ #cA] kR S8 3 S PR EH T2 4 b

ez o P RN AR RS
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22 REMFTHBL ARAGRD

AFEF LAY 2P 50 A7 E Y 19913 2010 - l‘lﬁufig?)f’ SR E'Li'*’é ?‘;}ld
o AR AL R (TEDFEP > (548 6 3F (5 #2104 SEOH & 2 7 M-F ~ SMBEHML ™ £ 3 #-h %
FEPRBOEPEEED B EP R T RARETASEOR - FRE v A o0 Y HiE S o

FEEY AtE

(—1,+1) (—2,+2) (—3,+3) (—4,+4)
C 0.001 -0.001 0.087 0.175
(0.19) (-0.04) (0.07) (3.63)
M-F 0.888 *** 0.841 *** 0.925 *** 1.050 ***
(8.92) (7.95) (8.43) (6.57)
SMB 0.370 ** 0.386 ** 0.506 ** 0.665 **
(2.05) (1.98) (2.02) (2.46)
HML 0.303 ** 0.426 *** 0.206 *** 0.026
(2.21) (3.10) (2.66) (0.14)
DUMMY * M-F -0.073 *** -0.258 ** -0.806 ** -1.314 *
(-3.54) (-2.78) (-2.66) (-1.83)
DUMMY * SMB -0.092 * -0.072 * -0.261 * -0.412
(-2.37) (-2.28) (-2.13) (-1.10)
DUMMY * HML -0.002 * -0.199 * 0.014 0.267 *
(-2.01) (-2.05) (-1.53) (2.06)
R-Square 0.64 0.53 0.43 0.32
Adjusted R-Square 0.62 0.52 0.41 0.30

rAE Y, 1% ¥

** 5 50087 F

* % 10%37 %
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T kRF S YRR IE o ﬁnl&éi‘gﬁ?ﬁﬂi&fﬁ?figéa‘& WAL P2 1 R RS
2 91 £ R i £ (Myers and Majluf (1984)) » 3% 5 SEO # § B sz~ gt A > @
SEO fé sy TMAWTHFR A AT PRBEIRBHFHREH T 2L B4
Feng K> HiE FamaFrench = F]+ A E T A "G A B B8 0 7 LI £ 3
BAEPM A7 > F U ANRARRERF > B R T SEOZ B ¥ WML o
¥ SEOQ 2w e A I TR BEREEI LS > xk mMFaE % N E QW :
G » SEO m en® B3R AT g <2 H 3 50 g 7] 24% 0 e SEO 2 fSenB] 2305 B o
B %:2-9.8% > S F S Bk v /}%— & » |4r Kalay and Shimrat (1987) ~ Mann and
Sicherman (1991)#2 Denis (1994) % -

A AR 2P BT TR SR SEO MR AR e A R Y £ )
fea @ 23 EHIT L RE UGS E PR TR G 2 iy Y BB T P
% SEO # endp it 238 A 1 > @ SEO 2 ensfpi{ T 5 4 o A LR H T AaIEFH
—FREise F o & Z4F 5 6] 0 Group Rt & B2 2 (ZERR F L)) 0 & SEO 2 (8 @
BF 23N EME B PAEBINSEO T o phvh o Pt R E R B E Gk S (F T
P S AR T T ﬁnﬁ?“i’ﬁflj’)é’ SEO f& enf ¥ Fpiar ST T mApF it > &
SEQ z s g2 2b@F U4 2 P £ B 2 + » 1w SEO 2 {5 e7% 35 AP A B0 2o 7 14
AP QS B o NonGroup 1557 F AR B (BTG R AT LB
FHEP AR OGCoup FBF 0 B Rs F AN A ElRAFEOEREY

PR 0TRSO T ULH] & SEO ¢ piwing ¢ o
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AFET LAY AP 5 A Ay IR Y 19913 20104

1z REHTHLRAEBFHEPLL R

CENREH TP AELHE 0 TA R

FALR (TED) M » (546 i 15 15 42105 SEOH & 2 7
Fie2 B ¥ 4FFY > Panel AR * 232105 A 0@z i L WIFL U T U4/ E F L 052 > Panel BRé * 1 7 &

Bol® L Fpnl T AR 2 6
v %3 %3 SEO% w £ FISEOw v £ |

sz 2 i SFamaz F]F &9 FHCAH FFEGTR G D

2o Ao &g (Year>70%) & gk F U4 2 & 0 F 2 (Year<30%) : g F U9 5§

vl

Panel A 1 > 8% £ 2 £ B4

L REHFVRER F st R

Season ALL GROUP Non Group
= ¥3 H 73 = 73 H 73 = F]& ¥ 73
(-4) 22.7% 22.7% (-4) 24.1% 24.6% (-4) 20.4% 21.1%
(-3) 21.0% 20.9% (-3) 20.9% 21.1% (-3) 21.0% 20.9%
(-2) 7.8% 7.8% (-2) 7.8% 8.3% (-2) 7.9% 7.3%
(-1) 0.1% 0.2% (-1) 0.9% 1.0% (-1) -0.1% -0.4%
SEO SEO SEO
(+1) -2.2% -2.2% (+1) -4.5% -4.8% (+1) -1.1% -0.9%
(+2) -1.2% -1.1% (+2) -5.0% -5.0% (+2) 0.3% 0.5%
(+3) -8.4% -8.6% (+3) -13.7%  -13.3% (+3) -6.2% -6.2%
(+4) -6.2% -7.1% (+4) -16.3%  -16.6% (+4) -1.1% -1.5%
Panel B /¥ + # ZEA R REHFVEER ¥ Fpsipt
Year > 70% 30% < Year < 70% Year < 30%
= F)3 ¥ 73 = 73 H 73 = ¥3 ¥ 73
(-4) 23.0% 21.3% (-4) 24.8% 31.1% (-4) 21.3% 24.6%
(-3) 19.6% 23.6% (-3) 19.7% 29.9% (-3) 23.9% 19.7%
(-2) 7.4% 14.1% (-2) 0.7% 16.7% (-2) 14.2% 1.1%
(-1) -3.3% 1.9% (-1) 1.5% -3.0% (-1) 1.6% 1.4%
SEO SEO SEO
(+1) -3.8% 0.9% (+1) -4.3% 0.0% (+1) 0.9% -4.6%
(+2) -2.2% 2.3% (+2) -2.7% 2.0% (+2) 2.4% -2.7%
(+3) -9.7% -6.3% (+3) -82%  -21.0% (+3) -6.8% -8.5%
(+4) -9.8% -4.5% (+4) -6.3%  -27.2% (+4) -6.3% -5.8%
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Bipn 2 il imG BT WP A FRERTEATFRERT TR ¥ P
A&d A BFRLE T(aps — aurs) 2 Xi(Brs — Pups) ™ BIVA > T H AR
RIS T AREH TR BT KA B RF R AS 7 AR £
HRpe®l @ iw g 258 SEO wad HtEG § B KA K HP =
Fla B FA L BERSEO (63 35 ux € FM 7 F o

Ao g R fR A 0 @ ik R E(Group) & £ B OE r(Year) A = U A R
TR 5T RBRDFIEEMER T o £ & SEO W - Fehw B 5 (MB
ratio) " = § M= 84 » H ¢ MB % 74 77 /2 MB ratio # 5 {5 2. % 30% > & 22 MB K
s 30% c FIEMEAFRFT L ART U 2 7 & A SEO m# B anFif 3 2
@,g;pg&gﬁgﬁﬁaﬁ%aﬁa’aﬁﬁﬁ%w t SEO fevi & B 4 3%
NS TR
fei— #H ot RIGF R FRT VD29 244
e H PR (MB<30%) @ 2 gk 2bm g0 ¢ ihlg % B 4pil
@’ﬁfﬁ%{ﬁ@%@‘Fﬁﬁwaaﬁ,n%fﬁﬁm¢>p*m@ﬁggﬁﬁ
SEOQ {6 it £ & F 4R if v 2L p 74 2 & > pt 2L 3% Kim and Weisbach (2008) <77

AT 2IRE o ptERE & Myers and Majluf e BE 2 % > @ ¥ - 2

4
Rl *ﬂ&&

)

2=

Pt SEO 47 H-F R £k £ X

-

o RGP HtEG § v (MB ratio)f F copFiz o Hp _’rh%‘—z’ﬁ i As 0 ER3

BEH kol e BTHTEFSRENEHF TR {IPRFTRERFY
BAFT G hd §OREREHANE A T o F AP fhka fE RN, 27
SEO P thi & AMFRFTERNET T & GlUcpEdl - FAL NS M G ppg ¥
REH TIPS A MR FRE - 5 52 33 B W Fha e 3 ftka
BEA L RE ST A SEO WP H ik fdF H 3 AT FEY o Ft & SEO # endR
P B R BrEd i E g o e H 4 SEO 2.1 > K B3 E 2 ™% [
Bt AP E G AN AP LD B RS R FRBT AP 4 AL

H W SLh YT R o
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2w REHMTH KL R ¥ ML R(F MB ratio)

AEF S 2P LA o my B 19917 2010 5 ulﬂ.$£@r‘ SPEFETHEH G M T SBER
F74F TR R (TEDHEB » (546 65 15 (5402108 SEOR A 2 7 5 A 2 2 s @& * FFamaz %5 &7 $H7 ¥ 75
REARGAKEL 2B FERP 2 MBE 5 REG B RE 230%FEE A MBI AT R G iz
30%3%* 2 > Panel Ai¢ * B B iT 5 2[4TRe U2 B2 52 H 7 Group# $ B2 @ > nonGroup = 2B | 2 2 o
Panel B* + & Eﬁrﬁ’?.‘% FRUlp T UglAe R 2 iE 2o B ¢ & ge® (Year>70%) 5 g F 4] 2 20 & 2 (Year<30%)

ST P v kAR T 5 SEO% w F FISEOt w F o
Panel A uﬁ B AFRENF T FR YLt £ (4 MB ratio)
Group Non Group
= 73 H 7= = 73 H 7=+
(-4) 18.6% 18.6% (-4) 16.1% 23.4%
(-3) 23.4% 24.9% (-3) 24.0% 24.8%
(-2) 23.4% 24.9% (-2) 8.1% 9.1%
(-1) 1.8% 1.9% (-1) 2.0% 2.8%
MB % SEO SEO
(+1) 3.2% 3.8% (+1) -3.2% -3.7%
(+2) 5.0% 58% (+2) -0.2% 1.1%
(+3) -14.5% -15.4% (+3) -16.8% -11.5%
(+4) -17.7% -17.9% (+4) -16.3% -8.9%
Group Non Group
= ¥]3 ¥ 73 = 73 H 7=+
(-4) 34.3% 35.2% (-4) 38.9% 38.8%
(-3) 31.5% 34.2% (-3) 46.0% 46.4%
(-2) 4.4% 7.6% (-2) 14.5% 14.3%
(-1) 2.6% 4.7% (-1) 1.2% 0.6%
MBi  SEO SEO
(+1) -4.4% -5.4% (+1) 1.1% 0.7%
(+2) -10.2% -9.1% (+2) -0.8% 0.9%
(+3) -21.5% -21.1% (+3) -11.6% -10.1%
(+4) -24.3% -25.5% (+4) -8.2% -7.1%
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Panel B /¥ + 7 Z g4t R & F v 7 FA ¥ stz £ (4 MB ratio)

Year > 70% 30% < Year < 70% Year < 30%
= %3 E_'?]—’J- = ¥ _E'_?]-Z» = 73 _E'_?]-’J-

-4 -4.0% 0.3% -4 30.8% 31.1% -4 21.9% 24.0%
(-4) (-4) (-4)

(-3) 1.6% 8.9% (-3) 28.4% 29.9% (-3) 24.1% 24.7%

(-2) 5.7% 78% (-2) 18.5% 19.7%  (-2) 13.7% 13.6%

MB 2 (-1) 1.8% 41% (-1) -4.1% -5.0% (-1) 8.0% 9.1%
% SEO SEO SEO

+ - 0, - 0, + - 0, 0, + - 0, - 0,
(+1) 5.4% 50% (+1) 0.2% 0.0% (+1) 1.7% 4.4%
+ - 0, 0, + 0 0, + - 0 - 0,

(+2) 0.5% 41% (+2) 3.0% 20% (+2) 1.9% 0.9%

(+3) -12.5% -9.8% (+3) -19.5% -22.0% (+3) -10.6% -9.2%

(+4) -2.2% -5.0% (+4) -27.7% -28.0% (+4) -16.1% -17.1%

Year > 70% 30% < Year < 70% Year < 30%
= 93 ¥ 73 = 73 ¥ 73 = 93 ¥ 73

(-4) 34.6% 36.3% (-4) 5.5% 124% (-4) 41.5% 42.2%

(-3) 18.6% 19.3% (-3) 15.3% 21.6% (-3) 43.6% 43.8%

(-2) -3.2% -2.0%  (-2) 1.3% 1.5% (-2) 21.3% 21.4%

(-1) 2.3% 23% (-1) -4.2% -3.4%  (-1) 5.8% 7.9%
MBS0 SEO SEO

(+1) -2.8% -29% (+1) -2.6% -24%  (+1) 4.8% 5.7%

(+2) -9.1% -9.9% (+2) -11.2% -3.0% (+2) 23.2% 23.4%

(+3) -19.6% -21.0% (+3) -17.6% -9.8% (+3) 0.7% -8.3%

(+4) -22.1% 21.7%  (+4) -9.9% -8.8% (+4) -10.5% -10.9%
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Ripr> B E AR BT W7 AF FRERTE A T REBT PR
o kd A BFEALE S T (aps — ayps)E Xi(Brs — Burs) ® B %4 > 1345 Demiralp,
Mello, Schlingemann and Subramaniam(2011)s#= 3 # B & ¥ SEO {6 e 5 SLh "o dg ¥
o AY - BB SEO 2F A a3 RT U E MR T Sttt s RAREAZ B e
BEZILAAF I HYE BTUWI PO ARG AR EH TP Y T > F
E 5 B g F rH] 2 2 (Year < 30%)2 Pl & B3 & SEO 2 3n E T FEARE o Ap

—m

F oo ikﬁn&Am% S (Year > 70%)R| &2 F 2 > a G ATis- 3= TGP
RoRiwfde ZanERpPesk? PR A0 FHla 5% 0 E BTG g U e
i i BB E 2 Y90S kenBE ¥ - 193 Demiralp, Mello, Schlingemann and
Subramaniam(2011)ei#= 3 # I £ ¥ SEO S en i sih "B F T % > L RSB A2 2 B
W3k 22— HH# SEO 274 2 FRE WE K i e TR T
2 ek Seh ' 2 3% Demiralp, Mello, Schlingemann and Subramaniam(2011) - e 4 g 3 *2

TP en kSR A o R WP g T i BT U A SEO ¢ ek 4 o
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#I BEYFI2FSEOT {2 f hp R

# 1 ¢ Bl ~ P2£& 34 %] % & Fama-French model ¥ 77 3-'e & b "&iF % ~ REEH ~ 7 =
B ETRe G2 E o B P Groupd ot B2 @ G5 2R T AL #rf'ﬁ: »non Group 3 Z- 8 B = 7 4

Mg en il Bt B B R AGH 1 -
A

RS IRy
Fr

frxvef; S(O)FRT B

FQOWr P AR BT AER > 2

#% (Year>70%)ch s L@ 784 2 7 > F 2 (Year<30%) s F'i41 27 1 § v AKX LiF w6 — F 3 wmise F
(1) (2)
Group non Group Year > 70% 30% < Year < 70% Year < 30%
FrE) p p2 p3 p1 p2 p3 Fr(F) Bl p2 B3 p1 p2 p3 p1 p2 p3
(-1) -0.21  0.00 -0.01 0.10 -0.16 0.21 (-1) -0.19 -0.16 -0.17 0.00 -0.61 0.16 0.19 0.28 0.07
(+1) -0.07 -0.01 -0.08 0.06 -0.26 0.08 (+1) -0.03 -0.05 -0.08 -0.04 -054 -0.31 0.02 0.12 0.03
(-2) -0.17 -0.22 -0.10 0.01 -038 0.24 (-2) -0.19 -028 -0.05 -0.10 -0.68 0.17 024 048 0.04
(+2) -0.10 0.07 -014 -012 0.02 0.06 (+2) -0.04 033 0.01 0.01 -0.38 0.03 009 021 0.04
(-3) -0.14 -0.12 0.07 0.19 0.08 -0.12 (-3) -0.13 0.09 -0.30 -0.28 -0.16 -0.01 019 0.17 0.18
(+3) 0.02 015 -0.16 -0.19 0.04 -0.17 (+3) -0.11  0.20 -0.25 0.08 -0.28 -0.09 0.14 012 0.12
(-4) -0.26 -006 035 -0.04 036 -0.28 (-4) -0.12 018 -0.15 -0.37 -020 -0.12 0.13 -0.03 0.37
(+4) 0.09 013 -0.15 020 035 0.02 (+4) 0.04 034 -0.35 0.22 -0.06 0.15 012 028 0.22
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22 SV ECR2RERT UL EMREESEO R - FFSEO - - 22 FehB ¥
R gd o gAY 22 (2000) 0 R T UFIhA S 2 > BEL N L E Y &

B2 AT LEBMEFSRT U Ry 0 B Rip R T o FRY AHELT S &
B s i Group Dummy & % - IS e 2 L% > R E 2P A @T U2 P H
% SEQ {6 e B Frec$F B o et > 2 oxk HFHFSEO B Sw F 5 F- 35 o
koA i R FUF et 3 & r(Years Listed) | £ R M f B F > £ ¥ Aok Ede Fo 3
TENT I ERARE (R AR RIHP(RI) 4 j}bz\ ARG B (RN R T

U] 0 g PR SEO (AR R HnAR g (2) B 0 BB d 2 fren k- Ko 0
EF AUt SRR a3 ) gL 2P AR BB 0 R EH
Fehzg 25557 H ¢ 07 REFR - A BRT LI 2 4 I pEhERgE> L 2P

iRy | Fpe HH ARMEMFT L B ¥R Lo Lo
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# BEUHIASEOR R E R ‘#"#FF‘“ i fFA 47
S FEA TP ¥l s SEOH P B R chg it > v I B (DFI@) A S - FEE - 2 Zw AR 5 p %8 Group Dummy & B B2 F o 45 % i 0 Dummy=0
%-’r BrEEa? Dummy 1§25 ® ;5 Prior 90 days return# 57 % 90% % £ 47 ¥ 5 5 Years Listed 5 2 7 1 # # fic; MBratioz # &4 1tk & § & ; Leverage T & » =
P i % % Sizeh 2P RF AP AHB G TCRIG S OAITHYT AL ETE T EARF A7 b %A S LNCash) 2 A2 G F M AP p RA¥# WCE ¢ £ehy i@
TRt FT AR f—;f sIndustry 2 m#tS#c, T3 AE 51 B0 B Y i L Gl JEEP LtE .

(-13]+1) F SR o e & (-13]+2) F 4 p g b (-13]+3) F dR p % B+ (-13)+4) F 3R p e &+

) 2 (©) 4)
Intercept 0.867 0.895 1.174 1.194
(1.21) (1.07) (-1.27) (0.25)

Group Dummy 0.015 ** 0.033 * 0.054 * 0.091 *
(2.13) (1.97) (1.88) (1.86)

Years Listed -0.005 *** -0.007 *** -0.005 *** 0.002 **
(-2.71) (-2.74) (-2.41) (2.36)
Prior 90 days return -0.985 *** -0.988 *** -0.938 *** -0.914 ***

(-14.22) (-8.89) (-7.11) (-5.96)
MB ratio -0.015 -0.005 -0.010 -0.014
(1.29) (1.24) (1.03) (0.60)
Leverage -0.201 -0.248 -0.169 -0.184
(-1.54) (-1.40) (-0.60) (-0.50)
Size 0.044 0.048 0.038 0.041
(1.12) (1.22) (1.13) (0.60)

TCRI 0.026 ** 0.045 *** 0.036 * 0.030 *
(2.16) (2.61) (2.16) (1.99)
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(-1.48) (-1.37) (-1.24) (-0.92)
wC -0.052 -0.044 -0.028 -0.019
(-1.15) (-1.14) (-0.47) (-0.34)
Industry 0.208 0.211 0.178 0.174
(1.45) (1.40) (1.68) (1.50)
R square 0.47 0.41 0.36 0.31
Adjusted R square 0.42 0.37 0.30 0.29

ANOVA Fig 25.14 *** 21.07 *** 17.84 *** 15.75 ***
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