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411
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4.6
46.1
4.6.2
46.3
4.6.4
year-hy-year pooled-across-years ( pooled)
pooled-across-years
41
411



pooled ( 1)
-43.19%
56.03%
( )
2)
pooled  ( 2)
(0.2836)
(0.2275)
( )
3
pooled ( 3)
( )

00520 (02102)  -0.0237 (-0.5665)



2545

412

0.0283
-0.3563
year-by-year

ol

2537 2538 2544
2539 2543
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4.2 1
1
Rp = bhat + bii"Ei + baAcFOj + baEf + baCFOn + ejt
1
{bu+ b3y
- M
2
5 6
421 1
pooled
1 H) adjusted R2 110%
1.10%
98.90%
adiusted R2 2537 2538 2539 17.40% 28.20%
6.10%
2538 53 2539

2539



adjusted  R2  1.10% '
0.525 (t-value =2.240)

0.05

0.229 (t-value = 0.879)
0.05
2538
1
pooled

1 6) adjusted R2 10.80%

89.20%
adjusted R2 2543 2544 2545 59% 0.10%

2544

adusted ~ R2  10.80%
-0.067 (t-value =-3.694)
0.05
0.048 (t-value = 1.583)
0.05



4.3 2

Rj, = £0, + AN + bZIACFO,, +  Db3tEft + PXMcroj, + bsAEj, x H

+ P6ACFOY XDHE + fﬂ,m XDHE + 8 CFOy, X HE +

2 (HE=0)
e + £

&2 +£4)

£a+ &) E6+ £8)
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2
" 1.10% ( 1)

95.40%

adjusted R2 2537 2538

16.80%
adjusted R2  4.60%

6.095 (tvalue = -2.119)

0.19 (t-value = -0.369)

2.321) 0.05

(t-value = 0.625)

2539

55

2
pooled
1) adjusted R2 4.60%
4.60%
2539 23.80% 37%
0.05
0.05
6.613 (tvalue =
0.424
0.05
RSITY
1
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432 2
pooled
2 ( 8) adjusted R2 16.20%
10.80% ( 1)
16.20%
83.80%
adjusted R2 2543 2644 2545 55.70% 15.20%
77.70%

adjusted R2  16.20%
4660 (tvalue = -3077) 0.05
0.246 (t-value =-0.435) 0.05
4585 (t-value =

3.032) 0.05

0.295
(t-value = 0.523) 0.05

()
)

2543 2545



5/

4.4 3

Rit = b0, + bhAEj, + b2ACFOM + b31EJL + b4ICFOj, +
bSIAEfi X A+ b6IACFOj, X A + bjlE, X A + bACFOL X A +

3
(A =10
1 + b3y
[
2 +£4 (A=1)
( 51 Toi
£+ £9)
9
3
3 9) adjusted R2 19.30%
19.30%
80.70%

adjusted R2  19.30%

0999 (Hvalue = -2711) 0.05



0,426 (tvalue = -1.021) 0.05

4.5 3

3 44

Rf = £0 + bLAEj + b2AcfO" + b3lEj, + b4ICFOj, + b5IAEfl XD +
£6,A cFO,, X A + BTEy X A+ £8CFO;, X A+ ¢

3
(A=0)
1+ £3)
€2 +£4)
(A=1])
£5 + &)
6 + £8)
(A= 0)
#1+£3)

B2 +bd)



5

(A=1
(o0 - £4)
(6 + £8)
10
1
3
3 ( 10)
adjusted R2 51.80%
51.80% 48.20%

adjusted R2  51.80%

0.670 (tvalue = 0.254)
0.05
0,010 (tvalue = -0.023)
0.05

3 ( 11)
adjusted R2 20.40%
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040% 708
ajsed R 04%
0983 (e = 209
05
Q408 (tale =-057)
05
4.6
46.1
1
4.2
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41 1
t-value
[(A e, E) (VM >0 (V&3,)> 0 (VM <0 2.240% -3.694*
X (Acfo,CFO) (VM >0 (VM >0 ( )> 0 0.879 1.583
¥ 0.05 95%

oodk 1

([ 5BHA)



4.2

podk

pooled

62
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4.6.2
: ) ()
43
2
43 2
t-value

BAB.E) (V&3,)>0 ( )>0 (v m)>0 232" 303

X(ACFO, CFO) (V \)<o (b2bit)> 0 (b2kbit)> 0 0625 0529

Z (A exdhe, Exdhe) (V fa,) < 0 (b5%h7,) < 0 (b5kb71) < 0 2,119 -3.077*

2 (A cFOXDHEICFOXDHD  (b6+bB)" 0 (V%8,)< 0 (VN )< o % 0.435

* 0.05 95%

pooled 2



(Crarou e dl, 200

283

. 5

44

Poded

64



46.3

4.5

X (A exda, ExDA)

£ (A c FOXDALCFOxDA

* 0.05

(bs, + b7L) 1 0

(be, + bgl)

10

95%

44
3
t-value
(b5 + bTt) /0 -2.711*
(be, + bBt) / 0 -1.021

65



464

4.6

Foded

45

66
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X (A exda. ExDA)

X (A ¢ FOxDALCFOxDA)

Z (AE xDA, ExDA)

X (A ¢ FOxDALCFOxDA)

0.05

("5[+ 77,) 7" 0

{bg,+ b8 ) T- 0

95%

3

t-value
("5(+ b7) 0 0.254
(V M 0 -0.023

(5} b7) 0 -2.038*

(vu o 057



4.8

Pooled

68
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