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This study investigated whether the market response to replacement of CEO was significant according to
the CEO structure and the ownership of CEO. The results of this study are as follows. First, as a result
of analyzing the market response to the CEQ’s structural change, a significant negative market response
was showed before the event when it was changed from a co-CEO to solo CEO. Second, in case previous
CEOQ’s performance was good, but CEO was replaced, it showed a significant negative market response.
Finally, as a result of considering the CEO structure and ownership of CEO at the same time, there was
no significant market response in most cases, but a significant positive market response was found when
a solo CEO who owned more than 5% of the stock was replaced by a CEO who did not own more than 5%.
This study contributes to providing evidence that market participants have an important understanding
of the managerial structure.
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=tH(Cannella and Shen, 2001).
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FES 2 9897 71g-dAxoltt, B AxW & Ahn, 2012: Oh, 2010: Arena et al., 2001;
e (F DI 2 Sim, 2000 etc.). £33 £ AFo|M e AAA T
(Event Study) B E5 2 o] &3l] Aoz L2

(Table 1) E2°| 2% Aol et A A vheS BXgtma} gk, A

year # of samples ratio(%) Aom, 49 wAl Y-S A (Event date)
2016 318 32.15% Z 3] /E719de CARE #4319, CARE 34
2017 326 32.96% a17] ffst] A2 52 Y (Market Adjusted
2018 345 34.88% Return Model)”& AH&-3t}, CARS 2% 3by 2
Total 989 100.00% thea} Atk oA AErIde] H]A 42 E(abnormal

return: AR)S thad} 2o| AbEdit)

3.2 72

3.2.1 71971 =%

AR, - 8714 74 jol 19l vIg gl &
R, WE7IY 74 9 tde FE
WS G SANE S48 5 8% F g ge 209 52 229 A5 598
AFdME AGA e F+2 b&ﬁ}ﬂl w}% 719711 (F
SHE) S FAN YT E (Cumulative Abnormal 2719} o] 2R E u|A A B thate] ALA

E
Return: CAR) & Z4&tHKwak, 2015: Sim and ~ 9& 71%02 +6097HY A 5lo] T2 0] A =0

ARIAT (Bvent Study) &S 54 ARl FAA 37iE A71E AF= dlo] BlgdeeEs Fyste] AEd ol 3AE
AR Rl ’]d AAA] s Hrlete é%ﬁ" Woltt. Fama et al.(1969)0] F4&& %’"]01] g JREs} E4L v
FESAAYLE e T84 A/Pe SHated of dHE ARESIA A SA - AT EolellA 71 ‘%Ol AHE

Ha de %Z"*‘?‘%‘ﬁ% F shuolth. ARl FAAIE AA Wgd digiA 2t 71519 ?755& Ol“ﬂEi Qg #3ks welst
= vl$- 4% W (Hendricks and Singhal, 1997)¢]8, 54 ARlel| 71Q1& 7]9971x]9] Wskds gotsled d54o= 4
=8 WH I (Brown and Warner, 1985).

9) HZEF ’% FHole RPor AFRY AAXYFAERY, FAXYFAERY, Frl-Zalx] 389 B Fo] glon, Al
BYe Q2T dERy 2 AT ERY Hoe %% ol glojx $-gAdo] Yrh(Kim and Kim, 1997). A4 wde
el % * '}04 BA 4‘—3 FRE W BRI FAF AR kel ALl Aol (Nonsynchronous Trading) 2 18}
o] WAk 24 eake] BAZE A2he Aol d 4 dth(Scholes and Williams, 1977). E3 AR o] g Ao 4 28
& AR W} %‘ﬂ*’%ﬁo] A wfizel W]E}—ero*%«] AR o] WS Koo, 2000, p180). }Zi%lé 48] 47(“%.} T e
Y ARG e ARRYRIoR eI ES SYstn Jdd —.% & P Aol 7MY 58 Apd A ol
(Jeong, 1997). ¥ A7 Cooper et al.(2001, 2005)0] AFA(FERIZA) TA] G3HEA o] 283k /‘]X}X@—T—‘ﬂ%ﬂﬁéé 7]uko.

AT ES }30}04 AFEF] A g3t 2 oq:r“ﬂ/‘i ARG @‘%'5}7\] e T O olfe AFEZS 4% Estimation
period, Window period &< Event period 5% o]@A AAst=1td] wje} ﬂﬁi g2 Zip AEE7] bt & AIFEY
o] 7 F4713te] A W}E} oJHE 7]7te] CAR%ALO] gola A & Sl

Park(2019)¢] Aol AFAZIZEE +5, £10, +30 28]l +6022 sl 242k CARS 233st91em, 600 71 =& +48]%
gl Eol vERgtin el nt °'E} 2 975 AFPshs FHAANE 5, £10, £30, 60, £120, 240 P& AF s A3
B A7 +60, +120, 240 Al 713 5<F FARE gro] AEElon, +600] 7HE & CARe| YRt & 1 713t B¢t oHIE
o g *]X“ﬂ*"] 7V AF ﬂoi veRgtia & ¢ otk #¥ste] EEE9 7 diE A3 AT CAR(-240~ +240)9]
ZFolE [F2]0] A|AEo] 9}
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£ (cumulative abnormal return: CAR)& =%
o 248 EEAAAIE ZH| A FAA| Ao
ZeAolgln I Az W ZA A F2A7)
of WtgEod Zelth. ofd & AFoME AR

A(-60Y ~-1), A FAIZ(0~ +60¥) &
AA717H-60~+60) .2 AF71ZHE Yo 2+
1 &E37t olgA Yede A& B4 e (Park
2019; Park and Park 2019). 77'd CAR+ 9
o] Ao wet AL JE7]99 ARS o] &3to] of
#o] 2oz Akt FUe Wi s & A
BE 2y FEUEQ CAR #-&3th,

r°*'

CAR,,, = D AR,
t=t,
CAR, ., © t1~t229] FARY TS E
AR, WE7IS) 2 jol 14 2 E
3.2.2 %974 72 A3k 190 A 37

CAR ;_g0++60) = By T 8,.5OL O CO (1)
+ B,COSOL O+ B,COo CO
+ B,Size + ;L everage
+ s TobinQ+ 3,ROA
+ By CurrRation + ByLoss Dummy
+6,0AGE+ 3, MKT

1494

+ By Large + 35 Foreign
+ Year+ Industry +e;,

CAR D -60LFH +60%7H] FARIETSE

SOLOtoCO : ©=57gAtel A F54 2= A=Y
om 1, ofyH 09l "gu¥s

COtoSOLO = FE734ANN @524 94= wA=S
ow 1, ofH 02l "gr¥s

COtoCO  : TFAYAANN TERBAZ A=
o™ 1, of® 091 tm]s

Size 719, A7) mEdd Adzas
o @t

Leverage HAE, A7E BAFAE A
EUE @

Tobin® D EHY Q.

ROA D798 T, A Brleel S A A
AEAR e #®

CurrRatio @ f+&H&, 7Y A4 A71E &
FRAZ U 3

Lossdummy: &48W], Adze] &4o] TAsg o
A1, ofYd 091 s

AGE 27199, el AHARE A
ek ghol AARIE A &

MKT D AT

Large CUFEFAEE, A QEFEA RS

Forengn A&, A7 AR &

Year Axrn|

Industry is=Ll

7 1€ Aseh] A3 78 ddiee 49

Tz Wk ggk M (SOLOtoCO, COtoSOLO,
COtoCO, SOLOtoSOLO) olE} ghek 74 3k 9 A
Al A Fx7F Wate A 5, d5AGA
M FEAYAR 1A (SOLOtoCO)HAY 5749
35 (

Apo| A FEA YRR WA EH = COtoSOLO)
o ¥z Aot Y 47 ES 3
A WA frel @ o EE Sl Aggke] v
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UAY Age] fefdt o7t l& A o2 o dHr
old] EY¥RERE SOLOtoCO(1), COtoSOLO(1),
COtoCO(1), SOLOtoSOLO(0)E Hud4g A}
&3, guwge] 544 Wl a5 F 1252 A

£ A9 Tz g A%
stedl FH 50| 3leBg v 1

e 4
T 954 GANAN dE4GAE wAE 459 ¢
S B oA A< gt

2 AdFelM e TEHEY CARY 982 vE &
AE HFES BAISI At #d B4 HFE
2 7195 #4 9l WgE0lH Size, Leverage,

Tobin@, ROA, CurrRatio, Lossdummy, AGE,
Large, Foreign, MKT, Year ¥ Industry #<
o]tH(Qin and Yang, 2022: Park and Park
2019; Kwak, 2015; Evans I et al., 2010;
Farrell and Whidbee, 2003: Huson et al.,
2001: Kim and Ban, 1998). #4422 =g
23 SANFES b3 2 Size® 7IUTE
o &A =AM A7) e A 225 FH3 Foltt
(Qin and Yang, 2022: Kim and Ban, 1998).
71972 (Size) 7t 2H AiA o2 HH WA o]
stobd 4 gt} webA 719t (Size) 7t 2 7]
TE AUH R A9 72 WA wE A
CARZ} 2 A1 22 7|t¥t}. Leveragew 7|
g]2~39 A2 FAfH &S nety A7
FAZAE AFEAR o] ALt grolth, B4
Hl & (Leverage)©| <55 3o 718t7] W&
(Shin and Jang, 2003a: Shin and Jang, 2005
Gilson and Vetsuypens, 1993)el 72} Al
2 AARRS-(CAR) & Wold 4 3tk TobinQe
7199 ZR7EA] div] Ale] 7t g3 2 B
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L 2 L ozl o
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# Z, 719 ARkA 7 FdietAl ok
F vobd 4= slth. 3 ROAE 7199
TIA A E B7Ieol s AIEAR Ve Fhol
o Apiko] 9] & (ROA) & A A A
olo] FtH(Pyun and Choi, 2011: Kim and Lee,
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Datta and Guthrie, 1994; Kaplan, 1994). 7
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A wAel wE Aol e ¢ gleng AR
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VR g £3en
T 2 AFeld e 95494 T2l T8
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(Table 2) 7I&EX

Variables

ALL

SOLO
toSOLO

CcO
toCO

SOLO
toCO

CoO
toSOLO

5%Both

5%In

5%0ut

5%None

CAR(-60, +60)

0.052
(-0.010)

0.074
(0.007)

0.023
(-0.024)

0.056
(=0.003)

0.019
(-0.022)

0.025
(-0.045)

0.069
(0.030)

0.130
(0.043)

0.041
(-0.016)

Size

7.103
(6.933)

6.905
(6.682)

7.918
(7.711)

6.943
(6.873)

6.791
(6.679)

6.893
(6.920)

6.195
(6.187)

6.465
(6.443)

7.408
(7.218)

Leverage

0.380
(0.381)

0.385
(0.379)

0.396
(0.399)

0.367
(0.343)

0.363
(0.374)

0.353
(0.338)

0.354
(0.333)

0.361
(0.356)

0.395
(0.402)

TobinQ

1.569
(1.178)

1.568
(1.151)

1.404
(1.154)

1.583
(1.209)

1.780
(1.273)

1.521
(1.183)

1.369
(1.050)

1.676
(1.369)

1.590
(1.178)

ROA

0.004
(0.024)

-0.002
(0.025)

0.009
(0.021)

0.014
(0.025)

0.003
(0.022)

0.016
(0.023)

0.045
(0.052)

-0.031
(0.015)

0.001
(0.021)

CurrRatio

3.795
(1.556)

3.551
(1.634)

5.102
(1.353)

3.484
(1.774)

3.146
(1.614)

7.329
(1.662)

2.914
(1.862)

3.037
(1.703)

3.115
(1.486)

LossDummy

0.300
(0.000)

0.332
(0.000)

0.271
(0.000)

0.273
(0.000)

0.282
(0.000)

0.265
(0.000)

0.273
(0.000)

0.371
(0.000)

0.300
(0.000)

AGE

3.106
(3.219)

2.906
(3.091)

3.395
(3.638)

3.184
(3.219)

3.206
(3.219)

3.392
(3.497)

2.481
(3.090)

3.173
(3.219)

3.106
(3.178)

MKT

0.452
(0.000)

0.413
(0.000)

0.665
(1.000)

0.356
(0.000)

0.403
(0.000)

0.416
(0.000)

0.193
(0.000)

0.319
(0.000)

0.523
(1.000)

Large

0.073
(0.028)

0.066
(0.023)

0.101
(0.045)

0.063
(0.027)

0.068
(0.028)

0.071
(0.032)

0.030
(0.013)

0.057
(0.020)

0.083
(0.031)

Foreign

0.402
(0.414)

0.403
(0.420)

0.428
(0.418)

0.385
(0.394)

0.387
(0.399)

0.408
(0.411)

0.448
(0.463)

0.347
(0.330)

0.404
(0.415)

N

989

443

203

194

149

166

88

116

619

=

1)

o Aus
T 2 e g

=5 A

. CARE -609FH +60U7k2 T84
L g=Ad

T~ TF0 o

gow

A

o

AFEAE e gholw, ROAE A7) 971529

3L Lossdummy® Adxo] £4o] waaigiom 1, ofyw (9l

AARIE g gholwl, CurrRatios 718 frEgailts 7]

3 Forengne A71% €512 80|t}

Agom 1, ofy 091 Hewso]1 SOLOtoCO
Aeolth. COtoSOLOE 3%
BIA= wAH

=

ol
=

=
=

K°N
=

oJnjgttt, SOLOtoSOLO
AN FEAGAR wASed 1. ohjwl
G0 BEAGAZ TAHYCH 1, oW 09l HElWFolIL, COtoCOE BF
I, oRI® 09 Timl@isole}. SpBothis WAl AF BF 5% ol4te ARS ugd 72
09 Hrl¥so| 3L Spint 5% o4 %S Had A9A} Alseion 1, ohjwl 08l Hujielch

s

=
\_‘I‘U

= =49

— U=

Al A

[¢}

B% 5% gt
F 7d97teld 1, opgd 02l Hrjigreltt, Sizew 47] wjEdo] AA2IE A3 ol1L, Leverages 47
A7 AEAR Y #olth. TobinQe EXE Q ©
oot AGEE Bald=dr AHA=s A3 ghof
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(Table 3) atahaAl 24

Variables (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (1)
(1) CAR(-60,+60)  1.000
(2)  Size -0.096  1.000
(3)  Leverage -0.006  0.321  1.000
(4) TobinQ -0.032 -0.216 -0.121 1.000
(50 ROA -0.042 0.246 -0.208 -0.171 1.000
(6) CurrRatio -0.008 -0.120 -0.210 -0.002 0.023 1.000
(7) LossDummy 0.050 -0.257 0.183 0.125 -0.647 0.009  1.000
8) AGE 0.004 0.246 0.056 -0.125 -0.076 0.031  0.033 1.000
(9 MKT -0.036  0.474 0.132 -0.232 0.101 0.039 -0.174 0.352 1.000
(10 Large -0.096 0.204 -0.069 -0.138 0.347 0.042 -0.335 0.015 0.217 1.000
(1) Foreign -0.025 0.436 -0.106  0.041 0.191 0.017 -0.196 0.077 0.245 -0.019 1.000
F 1) "] Ao (Table 2) F 1) 3%
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(Table 4) YAt 7= wislof|

mME WASAIY AZELS

. CAR(-60,+60) CAR(-60,-1) CAR(0, +60)
Variable VIF
coef. t-value coef. t-value coef. t-value

Intercept 0.288 3.554™"F 0.315 4,767 -0.027  -0.532
COtoCO -0.046 -1.313 -0.051 -1.474 -0.006  -0.178 1.292
SOLOtoCO -0.036 -1.041 -0.019 -0.575 -0.032 -0.911 1.219
COtoSOLO -0.071 -2.067* -0.076 -2.244™" -0.013  -0.377 1.210
Size -0.155 -3.200"** -0.176 -3.677"** -0.016  -0.321 2.424
Leverage 0.008 0.210 0.043 1.130 -0.044  -1.133 1.511
TobinQ -0.059 -1.751% -0.019 -0.569 -0.070  -2.049** 1.170
ROA -0.018 -0.415 0.010 0.227 -0.043  -0.956 1.980
CurrRatio -0.025 -0.770 -0.019 -0.585 -0.015  -0.467 1.078
LossDummy -0.015 -0.359 -0.009 -0.222 -0.012 -0.284 1.904
AGE 0.012 0.331 -0.020 -0.568 0.045 1.266 1.292
Large -0.079 -2.206™* -0.153 -4.364"** 0.078 2.154** 1.311
Foreign 0.066 1.713* 0.046 1.214 0.045 1.150 1.524
MKT 0.013 0.329 0.051 1.279 -0.047 -1.138 1.715
Industry included included included
Year included included included

R*(AR?) 0.073(0.043) 0.100(0.070) 0.043(0.012) (N=989)

F-value 2.445*** 3.413*** 1.395%

Durbin-Watson 2.000 1.934 1.952

F1) 0 229 &, "= P(0.10 "= P0.05, "= P(0.01 79 A4 (F8&: ¥34%)<S onlgt).
T 2) ¥ o= AFEF 2(1)3 (Table 2) 5 1) &%
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()9 Aol deior A o) FlE Al E, 354N BEAIAT wAE 4
Aol AATHE A oulai] o]z el A o BE mARFANE AAY oA 2 ol Fe] #
A 717k g Fog 5 (-) 9 AFRRSe] EEY ofgk AlgRk-go]l HFEA] FUTt ol AEA T
Atte Aoz A e ot Z Wglol| me} vz gl Aol7t A&
5, Aol EeAolghd A H“ﬁ o7 Qla}o] olghe 7Hd 1o] AAHE A2 48 4= 9t}
A o] el o3t AlHE-go] glojof sl 474 2 AFdM e 49 T2t HstE = 9
U o] Tl I3 Aol golok el B o @ AN AYFIAL ko upet Pebe
7o Ae o]& ARG, wepA 2 AT ﬁl)r Aog dFalet. wekal ofd digh FA2 3
< AlFA A9 FEREskeRE ARl diete] f 0 stglem 7R 29 bigk EAA = (Table 5)¢lA
oA wgdtte AR AT 4 A A8k Tt
(Table 5) YAt 7= s} 3 MAUAAXO] AA Mol mHE WHSA|2] Al&ELS
-60, + -60, - +
Variable CAR(-60,+60) CAR(-60, -1) CAR(0, +60) VIR
coef. t-value coef. t-value coef. t-value

Intercept 0.294 3.634*** 0.319 4.822*** -0.024 -0.476
COtoSOLOxPositive -0.094 -2.642*** -0.092 -2.619*** -0.029 -0.804 1.310
SOLOtoCOxPositive -0.004 -0.101 0.017 0.465 -0.028 -0.763 1.350
COtoCOxPositive -0.014 -0.404 -0.026 -0.732 0.011 0.306 1.324
SOLOtoSOLOxPositive | -0.025 -0.571 -0.014 -0.315 -0.022 -0.498 1.952
COtoSOLOxNegative -0.038 -1.065 -0.041 -1.158 -0.007 -0.191 1.304
SOLOtoCOxNegative -0.0561 -1.418 -0.038 -1.081 -0.031 -0.852 1.335
COtoCOxNegative -0.058 -1.569 -0.053 -1.440 -0.024 -0.627 1.424
Size -0.156 -3.226™** -0.176 -3.697*** -0.017 -0.335 2.425
Leverage 0.008 0.208 0.043 1.141 -0.045 -1.149 1.511
TobinQ -0.058 -1.716" -0.019 -0.560 -0.069 -2.001** 1.174
ROA -0.025 -0.558 0.005 0.124 -0.047 -1.048 2.006
CurrRatio -0.027 -0.836 -0.019 -0.606 -0.018 -0.544 1.085
AGE 0.010 0.269 -0.022 -0.633 0.045 1.249 1.305
Large -0.077 -2.166** -0.152 -4.340*** 0.079 2.183** 1.313
Foreign 0.070 1.821* 0.049 1.276 0.049 1.240 1.538
MKT 0.015 0.370 0.0563  1.327 -0.047 -1.133 1.716
Industry included included included
Year included included included

R%(AR?) 0.078(0.045) 0.104(0.072) 0.044(0.010) (N=989]

F-value 2.378*** 3.260*** 1.304

Durbin-Watson 2.001 1. 932 1.967

F1) 0 529 4 % P(0.10 *& P<0.05, "= P(0.01 &9 43 (F&E: F=44) S ovlatt
T 2) M9 Bele 2y 2 (2 9}<Tabe2>T1) Hzx
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(Table 6) ZYAt 7= Bis} & ZIXe| XZLR04700 WE wASAS AIFELS

) CAR(-60, +60) CAR(-60, -1) CAR(0, +60)
Variable VIF
coef. t-value coef. t-value coef. t-value
Intercept 0.198 1.689* 0.259  2.891*** -0.061 -0.815
SOLO  *5%Both 0.006 0.188 0.011 0.340 -0.004 -0.112 1.028
to x5%In 0.047 1.302 0.015 0.413 0.057 1.537 1.351
SOLO  x5%0ut 0.115  3.410™* 0.131  3.947** 0.021  0.607 1.173
x5%Both 0.009 0.278 0.027 0.808 -0.018 -0.531 1.153
S?LO x5%In 0.047 1.429 0.030  0.933 0.038 1.115 1.123
COO x5%0ut 0.021 0.672 0.072 2.328** -0.056 -1.728* 1.032
x5%None 0.027 0.792 0.022 0.650 0.016 0.460 1.179
x5%Both -0.022 -0.686 -0.001 -0.037 -0.034 -1.024 1.091
(io x5%In -0.011 -0.343 0.040 1.292 -0.066 -2.075** 1.011
0
SOLO x5%0ut -0.014 -0.435 -0.021 -0.650 0.003 0.096 1.110
x5%None 0.016  0.464 -0.006 -0.187 0.033 0.946 1.202
x5%Both -0.039 -1.132 -0.043 -1.286 -0.008 -0.230 1.187
(EO x5%In -0.020 -0.628 -0.032 -1.038 0.008 0.259 1.041
0
o x5%0ut 0.010 0.311 -0.001 -0.017 0.017 0.504 1.078
x5%None 0.004 0.120 0.009 0.266 -0.005 -0.131 1.260
Size -0.099 -1.986** -0.144 -2.936*** 0.021 0.405 2.572
Leverage 0.042 1.082 0.076  2.008** -0.028 -0.708 1.524
TobinQ -0.053 -1.552 -0.026 -0.765 -0.053 -1.507 1.201
ROA 0.019 0.426 0.039 0.887 -0.018 -0.394 2.031
CurrRatio -0.006 -0.188 -0.004 -0.124 -0.005 -0.144 1.087
LossDummy -0.035 -0.813 -0.031 -0.719 -0.018 -0.409 1.923
AGE -0.003 -0.077 -0.030 -0.809 0.033 0.844 1.478
Large -0.073 -2.017** -0.120 -3.386*** 0.033 0.894 1.349
Foreign 0.030 0.771 0.029 0.763 0.012 0.292 1.540
MKT 0.026 0.619 0.067 1.663* -0.043 -1.017 1.752
Industry included included included
Year included included included
RY(AR?) 0.078(0.036) 0.116(0.076) 0.043(-0.001) (N=989]
F-value 1.862%** 2.878%** 0.980
Durbin-Watson 1.962 1.942 1.961

F 1D 0 B2 4, "= P<0.10 "= P(0.05, "= P(0.01 &2 F94 (frel2&:
T 2) ¥ Aol Ad7EE 4(3)# (Table 2) F 1) F=

1502
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(Table 7) ZYAte| XZLR0{FH UAHFH ME LASAQ| A-ES

. CAR(-60,+60) CAR(-60, -1) CAR(0, +60)
Variable VIF
coef. t-value coef. t-value coef. t-value

Intercept 0.264  3.156** 0.287  4.220%** -0.024 -0.449
5%Both -0.040 -1.215 -0.027 -0.815 -0.030 -0.878 1.141
5%In -0.004 -0.128 -0.003 -0.094 -0.003 -0.081 1.185
5%0ut 0.051 1.561 0.081  2.509** -0.026  -0.769 1.124
Size -0.155 -3.184*** -0.172 -3.579*** -0.021 -0.428 2.447
Leverage 0.009  0.238 0.044 1.164 -0.044 -1.131 1.510
TobinQ -0.064 -1.883* -0.023  -0.690 -0.072 -2.104** 1.176
ROA -0.013 -0.306 0.017  0.388 -0.044  -0.991 2.001
CurrRatio -0.021 -0.636 -0.015  -0.456 -0.014 -0.421 1.080
LossDummy -0.011  -0.262 -0.004 -0.095 -0.013 -0.294 1.904
AGE 0.003  0.092 -0.031 -0.894 0.047  1.306 1.321
Large -0.071 -2.001** -0.145 -4.120*** 0.078  2.158"* 1.318
Foreign 0.065  1.702* 0.044 1.176 0.046  1.186 1.524
MKT 0.014  0.331 0.052  1.304 -0.048 -1.164 1.723
Industry included included included
Year included included included

R*(AR?) 0.073(0.043) 0.102(0.073) 0.044(0.013) (N=989]

F-value 2.448*** 3.499*** 1.404*

Durbin-Watson 2.004 1.942 1. 969

1) Oe 289 4, "= P0.10 & P(0.05, & P<0.01 ¥ X (Fo8E: F&4%) < onjdt,
F 2) o Aol <Table 271 32z
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) CAR(-60, +60) CAR(-60, -1) CAR(0, +60)
Variable VIF
coef. t-value coef. t-value coef. t-value

Intercept 0.311  2.716*** 0.273  3.095"** 0.038  0.526
5%BothxPositive -0.065 -1.928" -0.023  -0.704 -0.075 -2.174** 1.179
5%InxPositive 0.019  0.558 0.061 1.808* -0.046  -1.306 1.218
5%0utxPositive 0.003  0.073 0.056  1.618 -0.065 -1.836* 1.264
5%NonexPositive -0.081 -2.084"* 0.002  0.062 -0.131 -3.341"** 1.533
5%BothxNegative -0.031 -0.893 0.000  0.001 -0.049 -1.401 1.236
5%InxNegative 0.012  0.352 -0.030 -0.913 0.056  1.653* 1.158
5%0utxNegative 0.050  1.492 0.067  2.028* -0.004 -0.106 1.143
Size -0.113 -2.303** -0.141 -2.910*** -0.005 -0.103 2.472
Leverage 0.054 1.411 0.079  2.071%** -0.011  -0.286 1.528
TobinQ -0.049 -1.442 -0.022 -0.658 -0.050  -1.467 1.178
ROA 0.009  0.210 0.030  0.692 -0.023  -0.505 2.010
CurrRatio -0.009 -0.272 -0.006 -0.190 -0.006  -0.197 1.082
LossDummy -0.015 -0.346 -0.030 -0.679 0.012  0.277 2.004
AGE -0.019 -0.528 -0.032 -0.894 0.009  0.250 1.360
Large -0.097 -2.650*** -0.131 -3.643*** 0.009  0.238 1.364
Foreign 0.021  0.547 0.029  0.767 -0.003 -0.068 1.546
MKT 0.015  0.367 0.062  1.293 -0.041 -0.984 1.730
Industry included included included
Year included included included

R*(AR?) 0.072(0.038) 0.101(0.068) 0.048(0.013) (N=989]

F-value 2.116™* 3.050"" 1.380*

Durbin-Watson 1.960 1.907 1.945

) Ue 28 F, 78

1
T 2) Mg Ho= (Table 2) F 1) ¥x
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