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N=283
Event Window abnormal 0 statistic
return (%)
the day before the event day (-1) 1.325 3.923 kkx
the event day "(0) 2.259 9.759 ¥k
the day after the event day (+1) 3.305 13.666 **x*

the two—day event window
from the day before the event (-1, 0) 3.584 9.675 k%
day to the event day

the two—day event window
from the event day to the (0, +1) 5.564 16.564 ***
following day

three—day event window from
the day before the event day (-1, +1) 6.889 15.789 *k*
to the day after it

%, ** and *** denote siginificantly different from zero at the 10 percent, Spercent and 1 percent, respectively.
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F2 B EE LG (1997548 ~20024F 128 ) OB ANEE SHEBEAOH

N=56
Event Window abnormal 0 statistic
return (%)
the day before the event day (-1) 0.056 0.204
the event day "(0) 0.264 0.025
the day after the event day (+1) 0914 1.249

the two—day event window
from the day before the event (-1, 0) 0.320 0.161
day to the event day

the two—day event window
from the event day to the (0, +1) 1.234 0.901
following day

three—day event window from
the day before the event day (-1, +1) 1.234 0.853
to the day after it

*, *¥x and *** denote siginificantly different from zero at the 10 percent, Spercent and 1 percent, respectively.
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R ESHELEE(1997F4A ~20025F128) EHEEOBBINGEE BlLyki1004LE

N=47
) abnormal .
Event Window return (%) 0 statistic
the day before the event day (-1) -0.331 -0.773
the event day "(0) 0.979 0.866
the day after the event day (+1) 1.011 1.584

the two—day event window
from the day before the event (-1, 0) 0.647 0.065
day to the event day

the two—day event window
from the event day to the (0, +1) 1.990 1.732 *
following day

three—day event window from
the day before the event day (-1, +1) 1.659 0.968
to the day after it

*, ¥k and *** denote siginificantly different from zero at the 10 percent, Spercent and 1 percent, respectively.
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R IBEELE-BEBBINBEZRAQEIFANVFE~ARVLEER) ER1To64, BESM2274

& ZHENE t—statistic P-value
EHIE 2.13 0.48 444 [000] **x
FREER
(AR B TR MR ST ) 00! 0.08 020 L&41]
BHlFR%E (R AT H RN L < BUR B 51 8 #&{f) 0.00 0.00 -0.95 [.345]
EEIERBE(EL R ELEHlHEE) -0.27 1.05 -0.25 [801]
TARND U _
((BR3RAT B s — B 45~ BURAT B i) 0.00 003 0.04 [.966]
BITAI—(R1T=1, R1TLUH=0) -2.33 1.23 -1.89 [060] =*
B LR TR EHE) -0.45 0.19 -2.36 [043] *x
RITH S—x B L B HIE) 0.54 0.26 204 [043] =*x
Adjusted R-squared 0.025

Fro, FRYEBICHET 2HERZ 0N LIoRERD, £8 ThDH. T I TIE, MUk OEInskHy/ 31Tk
B CHRIEITR)) DIETHE TH Y, BITHHRAEITIE U THRABEDOIIMIED R E W — A D573, I
L BMEMERL TS, Fio, $TXI—CT 0 AW vy MR ((BURAT B Ak — S8R Bk B A
) ODRZEHDFENATHETH Y, SITOME T, o —2 L TEIEGREEMEDOLAIZLE, HY
TR L R MMz LT 5.

8 B L B EHE) ~DEIF $R1T564, BE2274
& ZHENE t—statistic P-value
EHIE 0.31 0.20 151 [131]
FRE=
(MR BT AR M TR TH)) 003 001 268 [008] ok
Bl ZE (R 1T HEH L < BUR B 51 B #/@) 0.00 0.00 -1.36 [.175]
BEERBE (B ELE,HlREE) -0.34 0.46 -0.73 [469]
TFARNI R
((BRRAT B s — B4 s BRGRAT B i) 001 001 077 [442]
RITAI—(R17=1, $B1TLU5=0) 5.44 0.54 10.10 [000] s**
BITASI—XTARAIURE -0.37 0.08 -4.83 [000] s
RITFS—xFRILE 0.00 0.02 -0.26 [.796]
Adjusted R—-squared 0.025
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