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<# 3> S3Z4ETY SJelel F 2829 i) SgE A 127432
 BASHED5lE(Pre-CAR)T i) S3HS § 32
TN X142 Z(Post-CAR)| xj0] E4

) @ Ho @ (1)=(2)<
sSgds saotet AP

&t Pre-CAR 7.01% . ~-22.01% t = -3.64"
[t-value] [1.57] [-3.18]™ wilcoxon Z = -3.19™
T2 66 38

I Post-CAR -3.85 -11.32% t = -148
[t-valuel [-1.70] [-2.88]™ wilcoxon Z = -1.46
EEgF 66 38

1% FEdA frolFh

<E 3ele <a¥ 1>o ved T2, E WY FAH A4S
@EE}C’% Hyusido. FF83d 127197 gad #3244 E(Pre-CAR)Z
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2 =

3AR < -6 1
-6 < 3AR < 4 1
-4 < 3AR < -2 7
-2<3AR < 0 20
0 <3AR < 2
2<3AR < 4
4 <3AR < 6

6 < 3AR

29(44%)

37(56%
& Al 66(100%)
oW o7 -0.04%(t=-0.04)

=ZIX] -0.03%
3AR < -10
-10 < 3AR < -8
-8 < 3AR
< -6
-6 < 3AR
< -4
-4 < 3AR < -2

-

o 1 W O k= W

-2<3AR < O 20(53%)

0 <3AR < 2
2<3AR< 4
4 <3AR < 6
6 < 3AR < 8
8 < 3AR < 10

10 < 3AR
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18(47%
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<E 5> S3427 S2aig £ 18U
I3 39 $HEHLYEEARIY Xo| HA

1)

on

Ho : (1)=(2)¢]

=Rkt sSgst=t HA&58
o 3AR 0.19% -0.04% t = -0.28
[t-value] [0.67] [-0.04] wilcoxon Z = -0.01
T2 66 38

<H# 6> SaHsd 127|#2 FEEn2E(Pre-CAR)O|
ool aEY 29 aFe HEFTHENTYSEAR)Y Xo| 24

Panel A. S2452| AS

(1

(2

Ho : (1)=(2)
Positive Negative e b= iy
Pre-CAR Pre-CAR
HA 3AR -0.36 0.75% t = -2.03"
[t-value] : [-1.01] [1.74T wilcoxon Z = -1.98™
N 33 33
Panel B. &33I2t9] #R
1 (2)
Positi Negati Ho : (1)=(2).
ositive egative P
Pre-CAR Pre-CAR
st 3AR -0.50% 0.11% t = -0.35
[t-value] [-0.42] [0.09] wilcoxon Z = -0.89
N 9 29
** 5% A 2%

" 10% AN FI%



37
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3. goi S| 2 A (cross-sectional regression analysis)

<E A BURol TFEs0Y FF3Y F o #A flo] 3YNFFH
234 EGAR) F, 898 FRAEANY} 48] WA BX3a ok @
oM & 2RYA 12NE 73235 E(Pre-CAR)o| 4oluk Solukd o}
2} 3ARo| F¥F¥S Tete AS Bl o] oAM= Pre-CARS} 3ARA}Mo] 4l
A% B4 (linear relationship)7} EA3t=A A4¥ B3 & Pre-CAR o] 99| of
d A7 3AR9Y W Y ol(cross-sectional difference)S AWl A
E AFs7] A8 33 AL S ol &gt

ZHHTEA Pre-CAR 9oz FaH3le Az 7YY #EE X34
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informational asymmetry hypothesis)2 7I1gel FEAEZ P (external
financing)?] o ¥4 wE+s FERAIHR=E I 7199 A E$7(informational
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3 =g A8 FHsY Adr 8 & Aok FAVIEY FS UVl
of vla] FEREFH] FFH R Gt FEI FAR Frld wFHE
7t volr A&FFHste] AEI F U S Al BERE FE F US A9
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Pre-CAR®] 4#7A4E goln & 0059 &4 FAHo2 £98 A&
B F Utk gEkA o dolae 2§ HF ol ¥EH 12MYFHEHY
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CEER
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sAZ| + ¢

bo b [s)) bs N ﬁz F
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MR ) (D
2B A S -009 028  -002 219 66 012 229
(t-value) (-0.06) (0.23) (-230)" (1.04)
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JAEE (+) (-) (-)
2R ABA L 458 484  -008 -561 38 015 243
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