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1 Fama French
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1. ( )

t Return TSE EW CAPM Fama French CAR (FF
portfolio Adjusted Adjusted model Adjusted adjusted)
0.104 0.180 0.200
-3 0.108 (1.431) (2.496)* (2.867)**
[-0.786] 1-0.2081 [-0.666]
0.319 0.291 0.274
-2 | 0.313 (4.184)** (3.908)** (3.950)**
[-2.378]* [-2.5241% [-2.542]*
0.339 0.261 0.232
-1 0.303 (4.172)** (3.350)** (3.120)** 0.232
[-2.537]* [-1.7711 [-1.633]
0.011 -0.030 0.011
0 | -0.004 (0.106) (-0.257) (0.093) 0.232
[-0.191] [-0.3521 [-0.259]
-0.229 -0.176 -0.210
+1] -0.206 (-2.309)* (-1.920) (-2.168)* 0.022
[-4.148]** [-3.094]** [-3.420]**
0.013 0.037 0.079
+2] 0.018 (0.180) (0.457) (0.944) 0.101
[-0.059] [-0,6551 [-0.370]
-0.001 0.032 0.030
+3] 0.030 (-0.014) (0.407) (0.350) 0.131
[-1.863] [-1 [-1.048]

4711
t-values (in parentheses) are for the null hypothesis that adjusted returns equal to zero.
Z-values [in square brackets] from the Wilcoxon signed-rank test for the null hypothesi:
adiusted returns are equal to zero.
* Significant at 5% level (two-tailed)
** Significant at 1% level (two-tailed)
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( )

Subperiod 1(From 1979 to 1989)

(N=701)

Return

Fama
French
model Adj

TSEEW CAPM
Adjusted Adjusted

-310.168

0.138 0.168
(1.743) (2.135)*
[-0.342] [-0.007] [-0.017]

0.150
(1.980)*

-2 0.390

0.373 0.421 0.388
(4.372)** (4.761)** (4.732)**
[-2.893]**[-3.860]** [-3.586]**

-1 0.485

0.455 0.433 0.348
(5.004)** (4.983)** (4.172)**
[-3.2731**[-3.135]** [-2.677]**

0]0.519

0.530 0.633 0.641
(5.476)** (5.872)** (5.804)**
[-4.282]1**[-4.917]** [-4.755]**

110.108

0.018
(0.204)

0.000
(-0.004)

-0.066
(-0.651)

[-2.112]* [-2.067]* [-2.513]*

2 |0.048

0.021
(0.274)
[-0.478]

-0.015
(-0.166)
[-1.402]

-0.004
(-0.041)
[-1.137]

3 ]-0.019

-0.049
(-0.658)

0.039
(0.521)

[-2.065]* [-1.041]

0.031
(0.364)
[-0.715]

t-values (in parentheses) for the null hypothesis
that abnormal returns equal to zero.

Z-values [in square brackets] from the Wilcoxon
signed-rank test for the null hypothesis adjusted
returns are equal to zero.

Subperiod 2 (From 1990 to 1999)
(N=137)
t Return TSEEW ~ CAPM Fl:rzrr:?h
Adjusted Adjusted model Adj
-0.045 0.176 0.262
-310.007 | (-0.239) (0.872)  (1.283)
(-0.811) [-0.426] [-0.777]
0.607 0.239 0.229
-210371 | (2.644) (1.154) (1.182)
(-2.147) [-0.364] [-0.517]
-0.015 -0.097 0.001
-1]-0.188 | (-0.062) (-0.413)  (0.002)
(-0.366) [-0.9401 [-0.502]
-0.082 -0.061 0.014
01-0.245| (-0.269) (-0.175)  (0.038)
(-0.545) [-0.977] [-0.704]
0.165 -0.008 0.106
11-0.016 ] (0.652) (-0.036)  (0.431)
(-0.169) [-0.250] [-0.141]
0.299 0.118 0.131
210239 | (1.431) (0.531)  (0.563)
(-0.925) [-0.371]1 [-0.173]
0.151 0.067 0.126
310272 | (0.576) (0.239)  (0.432)
(-0.476) [-0.225] [-0.177]
t=-1

Abnormal Return)

(1.1979 1989 2.1990 1999

3.2000 2005)

(CAR: Cumulative

Subperiod 3 (From 2000 to 2005)
(N=187)
t return | TSEEW  CAPM FFrzrr:‘fh CAR
Adjusted Adjusted model Adj (FF)
0.082 0.232 0.340
-31-0.042 | (0.364) (1.049) (1.644)
(-0.434) [-0.049] [-0.785]
-0.094  -0.160 -0.118
-21-0.020 | (-0.455) (-0.889) (-0.690)
(-1.801) [-1.735] [-1.415]
0.163 -0.119 -0.036
-11-0.020 | (0.713) (-0.556) (-0.176) | -0.036
(-0.182) [-0.881] [-0.723]
-1.867  -2.495 -2.351
0] -1.789 |(-5.711)**(-6.502)** (-5.604)**| -2.387
(-5.969)**[-7.012]** [-6.752]**
-1.445  -0.958 -0.983
1| -1.520 |(-3.879)**(-3.004)** (-3.077)**| -3.370
(-4.795)**[-3.214]1** [-3.352]**
-0.226 0.173 0.353
2| -0.255| (-0.973) (0.744) (1.462) | -3.016
(-0.128) [-1.430] [-1.430]
0.066 -0.020 -0.044
310.036 (0.256) (-0.079) (-0.163) | -3.060
(-0.256) [-1.195] [-1.216]
2
2 2000
1
0.64
2000
-2.35%
CAR
SEO
2001
CAR
2001
2000
2000
(2)2001
2000
13 (2001 )
SEO
SEO
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SEO
Cooney el al.(2003)

SEO

SEO

(z=0) (z=9)
r (t-=

SEO

)]
P,

e 9 E" [max(Pr, K]

Student s t-test Wilcoxon s

test

2001

— H(T-s)E* Fr(7-
= @' I [max(PrK, 0)]+ e Kk 4.
E*
*
P% ®
* = oS E* *
Px = e B [P4] SEO
— T
K=¢€¢" PR
f= F, A 4.
From 1979 to 2000 From 2001 to 2005
(N=858) (N=167)
Fama Fama
FO t | Return ;S;;YZ CAPM — French Return ;osrff;\ilg CAPM - French CAR
P* = e-l‘T E* max(P-"K. 01+ A~ " Adjusted  model A Adjusted  model
0 0[ ( T ’ )] 0= Adjusted Adjusted Adjusted Adiusted
P 0.113 0.191 0.186 0.054 0.126 0.272
0 -3 0.140 | (1.495) (2.509)* (2.502)*| -0.053 | (0.252) (0.599) (1.403)
13 [-0.815] [-0.238] [-0.425] [-0.161] [-0.083] [-0.676]
0.417 0.382 0.355 -0.187  -0.180  -0.143
-2 0.402 |(5.187)** (4.716)** (4.711)**| -0.142 | (-0.870) (-0.98) (-0.819)
[-3.669]**[-3.551]**[-3.415]*4 [-2.2711* [-1.755] [-1.488]
- 0375  0.354  0.302 0.154  -0.216  -0.132
1 Levene * s -1 0.362 [(4.401)** (4.296)** (3.837)**| 0.001 | (0.646) (-0.982) (-0.635) -0.132
[-2.677]** [-2.401]* [-2.258]* [-0.369] [-0.984] [-0.951]
test 0436 0518  0.540 2174 2848 2,705
0| 0.408 |(4.430)** (4.736)** (4.828)**| -2.123 |(-6.817)**(-7.358)**(-6.239)** -2.837
[-3.745]**]-3.988]**[-3.896]*1 [-6.689]**[-7.635]**[-7.354]**
-0.009  -0.076  -0.107 -1.359  -0.690 -0.743
3 1] 0.035 | (-0.102) (-0.838) (-1.082) | -1.441 |(-3.545)** (-2.201)* (-2.396)* -3.579
= [-2.345]* [-2.405]* [-2.5341* [-4.399]** [-2.387]* [-2.742]**
0.066 0.013 0.022 -0.260 0.163 0.373
e P 21 0.072 | (0.890) (0.146) (0.250) | -0.261 | (-1.110) (0.706) (1.571) -3.207
Before the Institutional Reform After the Institutiona [-0.033] [-1335] [-1.066] [0134] [-1387] [-1.496
(N =441) Reform (N =156) -0.011 — 0.055  0.051 0.049  -0.086  -0.081
Option Value Jav0 Return Jav0 Retumn 310035 | (-0.136) (0.668) (0.584) [ 0.004 | (0.207) (-0.365) (-0.312) -3.288
Mean oS5 15 _-YW/n \é 917% [-2.103]* [-1.112] [0.682] [:0.037] [-1.056] [-1.018]
i 5 313219 23449 t-values (in parentheses) are from the null hypothesis that abnormal returns equal to zero.
Median 1.18 3.321% 2.344% ues (In parenihe Trom the P hat ab returne equal
D 10887.15 3.794% 5.339% Z-val ues for t e Wilcoxon signed-rank test [in square brackets] are from the nu
Tevene's TestTor 21.508 hypothesis 5 )
. . (0.000) Significant at 5% level (two-tailed)
EfugenEs%— esEs*or ~1.378 ** Significant at 1% level (two-tailed)
Fvalinel Meay O
ilcoxon’s Test Tor -1.856
i (0.063)

p-values are in parentheses
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