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EEFH = fromttot+l fromttot+2 fromttot+3  fromttot+d  fromttot+5 fromtto t+10
(1) (2) (3 {4 {5) ()
Fuz4y 0017 0.051 * 0.133 === 0.280 *** 0.575 *** 2429 ***
(0.017) {0.031) {0.051) (0.079) (0.110) {0.315)
LN(ZE®)  -0.0075 ***  -0.024 ***  -0.053 ***  -0.096 ***  -0.015 -0.493 ***
{0.0004) {0.001) {0.002) (0.004) {0.006) {0.021)
ROA  pa275 == 0.391 === 0.419 === 0.238 =* -0.160 -3.541 ***
(0.015) {0.035) {0.064) (0.107) (0.163) {0.530)
F—E¥og 0.018 *** 0.056 =** 0.123 === 0.232 === 0.387 *** 1.304 ===
(0.001) {0.002) {0.004) (0.007) (0.012) {0.042)
FEXERFI- YES YES YES YES YES YES
oAt AL X 102,935 99,232 95545 91.906 88328 71537
R-squared 0.162 0.181 0.207 0.246 0.287 0.394
HEMAREEEL ~ILTT T A4 — Lirobust standard error
F2: REBRERNOARDL T VI A OHFE (RELNL)
— i i i . . RLEMEE
cmry. TLEAEE RISNEE RISARE XIAREE  mbEssE 0
fromtto t+18f fromttot+28f fromttot+3Ef fromitot+4Ef fromitot+5E] -
(1) (2) (3) (4) (5) (6)
FLITTIE 0.023 * 0.045 * 0.087 == 0.138 == 0.308 ** 2.222 ===
{0.013) {0.025) {0.042) {0.067) {0.123) {0.293)
LN(ZL®)  -p.0075 *=* -0.025 === -0.054 === -0.097 === -0.151 === -0.507 ===
(0.0004) {0.001) (0.002) {0.003) {0.005) {0.021)
ROA 0.287 === 0.415 === 0.453 === 0.312 === -0.030 -3.578 *=*
(0.015) (0.034) (0.063) (0.103) {0.156) {0.530)
F—tE>dg 0.018 === 0.055 === 0119 === 0.222 === 0.368 === 1.351 *=**
(0.001) (0.002) (0.004) (0.007) {0.011) {0.043)
FEAERFI- YES YES YES YES YES YES
#uFLH4 X 106,697 102.994 99332 95,684 92,116 75,325
R-squared 0.157 0.177 0.203 0.240 0.280 0.398

HIENAIREZE L <77 7 A4 — L7 robust standard error

* 3

o

EERERNDBDT LI T T ROME (L)
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ROADETL  ROADE{E  ROADETL  ROAGEIL  ROADETL ROAGETE
HEFTH= fromttot+l Ffromttot+2  fromttot+3  Ffromttot+d  fromttot+5  fromtto t+10
(1) (2) (3 (4 (5} ()
E I X1 - -0.002 0.000 -0.004 -0.002 -0.003
{0.001) (0.003) {0.004) {0.004) (0.003) (0.003)
LN(Z L) -0.0001 0.000 ** 0.000 ***  -0.004 ***  -0.001 *** 0.000 **
(0.0004) (0.000) {0.000) {0.000) (0.000) {0.000)
ROA g1 == -0.310 -0.406 === -0.482 === -0.828 ==+ -0.703 ==
{0.002) (0.004) {0.005) {0.005) (0.006) {0.007)
F—E¥dg 0.001 *** 0.002 *** 0.003 ==+ 0.003 ==+ 0.001 ** 0.002 ===
{0.000) (0.000) {0.000) {0.000) (0.000) {0.000)
FE<ERFI- YES YES YES YES YES YES
o FuH4 X 102900 99,180 95,492 91,853 BA8.267 71.487
R-squared 0.188 0.277 0.325 0.368 0.515 0.496
EEIIAIEEEL I T 7 F A4 — L7f-robust standard error
K4 ROADENLHD TV I A4 DR (BELIL)
— ROAGEIL
— ROADEL ROADEL ROADEL ROADEL ROADEL fomtto1e10
fromttot+158 fromtto t+25 fromttot+358 fromttot+48f fromttot+55§ s
(1) (2) (3) {4) {5) (5)
FLITTE 0.000 -0.003 -0.002 -0.005 == -0.009 =* -0.003
{0.002) (0.003) (0.003) {0.002) {0.004) (0.003)
LN(FEE®)  -p.0001 ** 0.000 *** 0.000 *** 0.000 *** -0.001 ==+ 0.000
{0.0000) {0.000) (0.000 {0.001) {0.000) {0.000)
ROA 0159 == -0.307 === -0.404 === -0.480 *** -0.831 == -0.709 ***
{0.002) {0.004) (0.004) {0.005) {0.006) (0.007)
F—Evdg 0.001 == 0.002 === 0.002 === 0.003 === 0.001 *=* 0.002 ==
{0.000) (0.000) (0.000) {0.000) {0.000) (0.000)
FE<ERFI- YES YES YES YES YES YES
# 7Y L X 106,607 102,968 99 280 95,641 92,055 75275
R-squared 0.186 0.273 0.321 0.364 0.518 0.498

wiEAlAIEEEL <Y 7 4 — L7-robust standard error

K 5: ROADEANLH DT 7T 7 hOZER (EFEL L)
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F—F@q

F—F@q F—Fi@qg F—F@q F—F@q F—F@q
HtEEH= oF{tfromt oOELEfromt OFEdfromt DOFE{Efromt  ©OELfromt  ©ZEAL fromt
to t+158 to t+258 to t+3E0 to t+4 50 to t+550 to t+ 1058
(1) (2) (3) () (5) (8)
Fri4r 013 0.048 0.097 ** 0.043 -0.017 -0.144 ===
(0.014) {0.032) {0.039) {0.049) (0.050) {0.049)
LN(ZL®)  .p.0029 **=  -0.006 *==  -0.008 ***  -0.008 ***  -0.008 ***  -0.001
{0.0004) (0.001) {0.001) {0.002) {0.002) {0.003)
ROA  _p174 == -0.322 === -0.359 === -0.327 ==+ -0.275 === 0.002
(0.020) (0.039) (0.056) (0.071) (0.084) (0.118)
h—Er@aq  pp5T7 4+ -0.138 === -0.218 ==+ -0.297 *** -0.376 ==+ -0.652 ==+
(0.001) {0.003) {0.004) {0.005) {0.008) {0.009)
FEERFI- YES YES YES YES YES YES
HFLHL4Z 102,861 99,134 95,448 91,812 88,235 71.451
R-squared 0.248 0.325 0.387 0.443 0.488 0673

HIEIAREEEL~ATT F A4 — Lfrobust standard error

K6: h—ELDqOEINLHRDLT I A4 DR (BFEL L)

F—Frogm

F—Frogm

F—Frogm

F—Froqm

F—Frogm

F—Frogm

EEFH= Fifromtte Fitfromtto Efbfromtte Fibfromtto Fibfromtte  Fikfromtto
t+1E8 t+258 t+358 t+455 t+588 t+10E8
(1) (2) (3) (4 (5) (8)
FLETIE 0.000 0.059 * 0.080 * 0.077 0.069 -0.074
{0.020) (0.036) {0.046) {0.058) {0.070) {0.064)
LN(ZE®E)  -0.0p29 *=* -D.006 === -0.008 *** -0.009 *** -0.008 *** -0.001
{0.0004) (0.001) {0.001) (0.002) {0.002) (0.003)
ROA  _pzp1 === -0.375 === -0.437 === -0.427 === -0.404 === -0.063
{0.018) (0.037) {0.054) (0.068) {0.080) {0.115)

F—Er@g -0.054 === -0.131 === -0.208 === -0.284 === -0.359 *=* -0.652 ==
{0.001) (0.003) {0.004) (0.005) {0.008) {0.008)
FEAERFI- YES YES YES YES YES YES
#2FLHA X 106,649 102,922 99,236 95,600 92,023 75,239
R-squared 0.246 0.318 0.377 0.430 0.481 D671

H#EIMEEEL<LTY Z A4 — L 7robust standard error

*x 7
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- mrt=mEE mrtEmE=E mrt=mE=E TrtEkEE =ramEE ErEmEE
B from t to t+ 128 from tto t+2E8 from tto t+3E8 from t to t+4E8 fromttot+588  fromtto t+10E8
(1) (2) (3) ) (5) (6)
ER -0.003 -0.008 0.051 0.059 0.036 0.032
{(0.013) {0.022) {0.047) {0.071) (0.083) (0.169)
LN{5E k&) -0.0045 ** -0.018 *** -0.035 *** -0.051 *=* -0.078 *** -0.188 ===
(0.0023) {0.005) (0.010) (0.014) (0.020) (0.049)
ROA 0.190 -0.007 -0.348 -0.328 -0.618 -3.044
{0.016) {0.500) {0.511) {1.199) {1.643) (2.398)
F—Edqg 0.011 0.037 0.054 0.066 0.100 0.424 ==+
{0.025) {0.037) {0.058) {0.082) (0.142)
FEFI- YES YES YES YES YES YES
ALY 1922 1891 1,848 1,804 1,760 1,544
R-squared 0.210 0.235 0.234 0.237 0.251 0.332
HREMAEEEL ~ATF T R HE— L frobust standard error
X8 B LEEMERNOHLD T I AL DOE (FEEL L)
ELEAEE ELEREE ELEREE ELEREE ELEREE SLEnEE

from tto t+128

from tto t+2E8

from t to t+3E0

from tto t+4E8

fromtto t+5E1

fromtto t+10E8

{1}

(2} {3) (4} (5) (B}
FHETIE -0.007 -0.012 0.036 0.033 0.022 0.036
{0.012) (0.023) {0.031) {0.032) {0.050) {0.135)

LN(FE L&) -0.0051 ** -0.020 == -0.038 ==+ -0.055 ==+ -0.082 == -0.198 ==
{0.0226) (0.005) {0.010) {0.014) (0.021) {0.050)
ROA 0.202 0.006 -0.353 -0.036 -0.659 -2.746
{0.180) {0.482) {0.791) {1.172) {1.613) {2.561)

F—Evmg 0.012 0.031 0.044 0.057 0.090 0.399 ==
{0.010) (0.023) {0.034) {0.054) (0.078) {0.160)
FEFI- YES YES YES YES YES YES
HoFFA X 2016 1,985 1,954 1911 1.867 1.651
R-squared 0.181 0.210 0.230 0.238 0.253 0.316

FIFMAERAEEL ~ILTY F R4 — Lfrobust standard error

*9:

Sl
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S ROADETL ROADEL ROADEL ROADEIL ROADETL ROADETL
fromt to t+1E§ from t to t+2E8 from t to t+3E8 from t to t+4E8 fromtto t+588  fromtto t+10E8
(1) (2 (31 {4 (5) (B)
FurAy 0.002 -0.001 -0.001 0.004 -0.007 0.001
{0.001) (0.002) {0.003) {0.003) {0.005) {0.002)
LN{FE E&) -0.0003 -0.001 -0.001 -0.001 -0.002 ** -0.002 *
{0.0003) {0.000) {0.001) {0.001) {0.001) {0.001)
ROA -0.118 === -0.217 === -0.294 === -0.344 === -0.617 === -0.505 ***
{0.018) {0.035) (0.042) (0.047) {0.045) {0.045)
b—kE>dg 0.001 == 0.002 * 0.003 == 0.003 ** 0.004 == 0.003 ===
{0.001) {0.001) {0.001) {0.001) {0.002) {0.001)
FEFI- YES YES YES YES YES YES
Hu T A 1,909 1,865 1821 1777 1723 1517
R-squared 0.213 0.298 0.360 0.415 0.561 0.548
HEAAREEL AT P 7 XX — L frobust standard error
# 10 : ROADEN S HDT 74 DR (FEFEL L)
— ROADEL ROADELL ROADELL ROADEAL ROADELL ROADEL
from tto t+1E§ from t to t+2E8 from tto t+3E§ from t to t+4 28 fromttot+588  fromtto t+10E8
(1) (2) (3 {4 (5) (8)
F»ETIh 0.001 -0.001 -0.001 0.000 -0.001 0.000
(0.001) {0.002) (0.003) {0.003) {0.003) {0.003)
LN{Z L&) -0.0002 -0.001 -0.001 -0.001 -0.003 ** -0.003 *
(0.0003) {0.000) (0.001) {0.001) (0.001) {0.001)
ROA -0.116 === -0.216 == -0.295 === -0.346 ==* -0.622 == -0.504 ==*
(0.018) {0.035) (0.043) {0.049) (0.043) {0.045)
b—E¥dag 0.001 * 0.002 < 0.002 ¢ 0.003 * 0.004 == 0.002 ©
{0.001) {0.001) {0.001) {0.001) {0.001) {0.001)
FEFI- YES YES YES YES YES YES
S FH AR 2,016 1972 1,928 1,884 1.830 1.624
R-squared 0.203 0.288 0.351 0.405 0.558 0.540

FHREAMAREEL~<IT7 F A% — L 7robust standard error

11 : ROADEALNDOH DT 7T U FOFR (FEHEL L)
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R

F—Froqm@ =TT F—Frmq®@ T F—Frmqm N T
EEEH= Eiffromtto it fromtto =1t fromtto it fromtto =4t fromtto it fromtto
t+1E§ t+2E t+3E§ t+4E§ t+5E8 t+10E8
, F , L4 ) Ld ) L - ¥ -
(1) (2 (3) (4 (5) (6)
R 0.009 -0.017 -0.035 -0.042 -0.012 0103 ==
{0.025) {0.033) {0.057) (0.075) {0.068) {0.047)
LN{FE &) -0.0068 * -0.012 * -0.018 = -0.027 * -0.031 * -0.039
{0.0036) {0.007) (0.011) {0.015) {0.017) {0.025)
ROA -0.029 0.377 0.603 0.764 0.819 0.883
(0.137) {0.286) (0.438) {0.608) {0.743) {0.688)
b—E>dg -0.053 === -0.117 === -0.163 === -0.204 *** -0.243 === -0.392 ==
(0.010) {0.024) (0.034) (0.042) {0.048) (0.047)
FESI- YES YES YES YES YES YES
Yo T4 R 1,908 1,865 1.821 1,777 1733 1517
R-squared 0.419 0.485 0.528 0.566 -0.012 0.716
FIEAAREEL LT Z 7 A2 — L f-robust standard error
#F12: b—ELDO qOENLRDLT 74 DRE (FEFE L)L)
!‘—t.}f-ﬁ_q_-;"'}'_ F—E>®qn F—Ex®q® F—Ex@q® F—ExOqD F—E-Dqd
EEFHE= ZFifromtto F4L fromtto ZF4L from t to F4L fromtto F4L fromtto ZFAL fromt to
t+15§ t+ 258 t+3E8 t+4E8 t+5E8 t+10E§
(1) (2 (3) () (5) (6)
F»ITIL 0.002 -0.027 -0.022 -0.002 -0.006 -0.012
(0.015) (0.036) {0.045) {0.040) {0.045) {0.068)
TEA )] -0.0061 * -0.011 -0.018 ¢ -0.026 ¢ -0.031 ¢ -0.043 *
{0.0035) (0.007) {0.011) {0.014) {0.016) {0.025)
ROA -0.037 0.325 0.542 0.650 0.637 0.542
(0.144) (0.307) {0.462) {0.630) {0.746) {0.673)
F—kE>@g -0.049 *** -0.105 === -0.150 *** -0.189 === -0.228 ==+ -0.368 ===
(0.010) {0.025) {0.035) {0.043) {0.049) {0.053)
FEFI- YES YES YES YES YES YES
HoFLEA R 2,016 1.972 1,928 1.884 1.840 1.624
R-squared 0.417 0478 0520 0.556 0591 0.708

HIEAAEEEL LTI T A4 — L 7-robust standard error

#13: h—E D qOENDLHRDLT 7T T MO (FEFEL L)

SHOREREL LTI, EFEIZBWT T 24070779 MIEBOEIC

SLUTIREANERFERIR AR o i2,
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2020 fE £ TOFMAAMBT — X ZINETE - 320 0MBET —% (1,142 4F

5y) &L BEORKBRIRE B b NT KA
B, ZOHICET D
7 LG
fah (LT, FHfaE &
¥R Bk AR (LU,

AT O
BEAEHUT B
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EE LT BEmER,

BEORBEE LT — 4 £ LT D,

weot b (LU, #oe bm & i d.).
FLY. ) AIAREENER . EE AT

h—Er®dq&li, 28, O

C) MR
REEH= EAMBEIHN ERFEIN EAMEETH EAREIHN
€y @ @ @
BELs 0.000021 *** 0.0000131 *** — —
Bl IEE — — 0.0348 * 0.00636 **
EXEEL -0.0000564 *** -0.0000187 *** - -
FlZiEmE — — -0.5437 -0.75495
EESETE/S  -0.0000000000107 ***  -0.0000000000000002 *** -0.000000000418 ***  -0.0000000000000002 ***
HESTIIES 0.232 * — -0.0363 * —
REEFHHEEH — 0.177 — 0.32437
F—Eoqg 0.0000593 *** 0.0000547 *** -0.832 -0.84974
BRI 349 349 334 334
R-squared 0.3172 0.3179 0.2883 0.281

** p=<0.001. ** p=<0.01. * p=0.05
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EEEH= HHE# FEH FEH 13
3 3 5 BN
BEES -0.530652 -0.811 — —
ElletiES - — -0.75628 0.962
EXEH 0.000000002 *** 0.000000009 *** — —
FlkiEm=s - 0.869311 0.967
HTEETHEES  -0.000000000000013 ***  -0.0000000000000002 ***  -0.00000000000002 ***  -0.0000000000000002 ***
EEEF=E -0.00055]1 **=* - -0.00035 *** -
FH# - -0.896 -0.957
F—Ewmg -0.514479 0.864 -0.76028 0.662
oakillben 862 860 860 858
R-squared 0.1492 0.1368 0.1045 0.09078

% p=<0.001. ** p=0.01. *p=0.05
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WHERERLTHD THFR/IFE FAEgBANRERT 7] 130 2024 £ 5
D> b, BARMEET X7 AL 100 tHicT7 v 74 v LEEREOF NS,
HRA ENLIE 7 > F o 71254 FOM—EH 77 4 LT3 31 4
ZEOHL, ACKMBET—4ETT =%ty & Tolt, EZIZBWTH oM
O ~@ LREUHE AT, LTICHRZRLET 5,

EEEH = FAE A HH% FAE
a b c d
BELs 0.0000000008 *** 0.000000006 *** — —
55 btEmn=E — — 0.97056 0.6839

=184 0.00000000000001 ***  0.00000000000002 *** — —

FiEEEnE - - 0.30741 0.2648
EEESFHEES 0.00003 **= 0.00000005 *** 0.29401 0.0791 .
HEETHERE 0.00001 *** - 0.01384 * -
EEETIEE

F4 — 0.0989 . — 0.5175

F—Evmdq 0.0134 = 0.0471* 0.00816 ** 0.019%6 *

BRI 827 827 823 823
R-squared 0.1981 0.1824 0.01998 0.01324

*#**p<0.01, **p<0.05, *p<0.1

# 16 ERBEAKICEEL 5 2 5B - CEMAKEE O BRUFONRER GEKAE BN R
5 X T

ST a TIE, Mg L&, EEBRE. LKL, FHFERO 4HA T, BOTH
HRMHEBENH T, b=t r o q TARMENHR TE T, o0~ LRI, Bt
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