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<E 1-1> AEA 3 2xA Y

FRSAPEAN LY FAFAANGN APE AGoRA el &84 @n EEIARFIA
HFEAFAMNE BFEA G 719 F AP Al ADAE Adse WEF f430) dadd PHow
Felgk 7gle] E4e Ade ggoz &

Azt AAAGA B EA FUALALe] B 23t AdAel g &4 &

2001 4 120 124

2002 5 88 96

2003 4 124 128

2004 134 101 235

2005 200 104 304

A 347 537 884

<E 1-2> AGALe] g SAE 23T 7|4
FESANEAN LY HAFAA FPE APoRA Gl &34 @m EEIAER
HFEATIANE BRAA e 1Y F AY Al ADAE dasks nEF f43Ae dFaA Hes
Feld 7198 oz @,

y SISAGA AR EAE FWA LA g A5 AAR A BARLC] AEA

713 298 7Y 283 79 qe 2xE AP 9
2001 3 67 68
2002 4 65 69
2003 4 81 85
2004 65 68 114
2005 86 72 136
A 162 353 472
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<E 2> 712FA%
AAEAY LY F7rsAAGd 3Fd 7 A g A 23 XFAPAEFAA HEFEATIANE EREHA EE V19SS ez I EAE Ay
HE2714 9] A Aol #ARLe] G 7] 2HE A 719E dER. dle (Fu) X 222 #lF 71Tk de] (5D o AAlg AgAte] digk ExE A
2 FAE. gAY ARE 2 SUEA 2 2 dT 7z 2 EAVIE-IEATIY B EAANE 4%, Chaebol Dummys 20009 # @
Y sloll A XA g 300 7A-AT EBE o] EZFE yFe Ad FElE ZdFTGoz2A A9l BE B4 759 B4 ot v ZIdH el £31H 1, 1¥A &8 "
S #sh= dvWoln, Regulation Dummy® EAHE Adst Ao 49 EAZ A AL tdoz AAH 7Igddel &Fate 7Igeld 1, 187 &2 0 & Hshe=
1™, Log Assets (in million) € log (MwrYd w2 el FAAD), Leverage & E4-A/Z4#4F Cash from Operations: W7]<=0]2] + BT BH]-& + H|dAF
o
o]

o rlo of\N

ox 12 n2 H!
A

X

o

DO of N N et

° =
=3
Bl
[

F9Jol™, Cash Assests & dF % HFT7E, @GR, @7 FAA o] oW, Equities of Affiliates & Hf3Fal e AGAFEAo]H, Direct Ownership
AwjFF7 Bt e AR EA AT JNQL, 7FE, 91H, agla AujFEFe] 3k stel] e vl Ele]l Bfstal e A& Ao, Indirect Ownership
Direct Ownership + A 8|FF2] & slol = 719 2 7149 A& Yol BHsta e A Eo)™, Market to Book & HEF 2 X590 A|G71X]/FA4Eo] M, Sales Growth
= A 3dzte] wiEY A5E, Age © A oldl A AL, ek, wx, v 2 217} FOFFE 1%, 5%, 10%1 A F25HS e

Panel A. 225 433% 7|H3 H8sA &L 71Y vl

=32 A9 9 EXe 493A e 719 el

R xF 14} 4 A} EF 1A 4 A}

s BHE W g3 pase gy FET O ORER S 4y mar zas @ &

Chaebol Dummy 451 0.33 0.00 0.47 0.00 1.00 2875 0.16 0.00 0.36 0.00 0.00 8.91  wux
Regulation Dummy 451 0.17 0.00 0.38 0.00 0.00 2875 0.07 0.00 0.26 0.00 0.00 7.25 s
Log Assets (in million) 451 13.08 12.74 1.62 11.89 14.19 2875 11.99 11.83 1.41 11.05 12.72 15.05  #x
Leverage 451 0.51 0.52 0.20 0.37 0.63 2875 0.64 0.54 0.53 0.37 0.71 -5.33
Net Income / Total Assets 451 0.03 0.03 0.09 0.01 0.07 2875  -0.02 0.03 0.27  -0.02 0.07 3.65
Operating Income / Total
Assets 451 0.06 0.06 0.06 0.03 0.09 2875 0.04 0.05 0.10 0.01 0.08 5.20 s
Cash from Operations / Total
Assets 449 0.07 0.07 0.09 0.02 0.12 2872 0.04 0.05 0.11 0.00 0.10 4.53 ek
Log (Cash Assets / (Total
Assets — Cash Assets)) 451 -2.62 -2.46 1.29 -3.23 -1.71 2873  -2.67 -2.54 1.41 -3.44 -1.68 0.67
Equities of Affiliates / Total
Assets 451 0.10 0.07 0.12 0.01 0.16 2875 0.05 0.00 0.09 0.00 0.07 10.56  #*x
Direct Ownership 424 0.19 0.19 0.16 0.02 0.32 2100 0.21 0.21 0.18 0.02 0.33 -1.89
Indirect Ownership 424 0.39 0.39 0.16 0.27 0.49 2100 0.38 0.38 0.17 0.26 0.50 1.25
Market to Book 448 0.87 0.80 0.39 0.66 0.97 2448 0.88 0.78 0.44 0.64 0.97 -0.53 =
Sales Growth 444 0.10 0.07 0.34 -0.01 0.16 2783 0.08 0.05 0.37 -0.04 0.15 1.30
Age 451 34.22 33.00 15.41 25.00 45.00 2875  31.98 32.00 13.43 25.00  40.00 3.22

451 0.06 0.06 0.06 0.03 0.09 2875 0.04 0.05 0.10 0.01 0.08 5.20 sk
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Panel B. || A At dsll SAE 7143} A EA] s A% 719 vl

&4 BE FHEA EE 2ol

W2 E:?: §£—_7‘f 1A} 4 A} iR E—_fr 1A} 4 A}

= F  HIg I Hzx  EF BAF F BIEH W% w3 BEHAF EBAF L
Chaebol Dummy 153 0.35 0.00 0.48 0.00 1.00 340 0.34 0.00 0.48 0.00 1.00 0.19
Regulation Dummy 153 0.20 0.00 0.40 0.00 0.00 340 0.18 0.00 0.39 0.00 0.00 0.53
Log Assets (in million) 153 13.23 12.82 1.86 11.86 14.64 340 13.20 12.88 1.60 12.01 14.30 0.15
Leverage 153 0.51 0.50 0.21 0.39 0.63 340 0.51 0.52 0.19 0.36 0.63 -0.16
Net Income / Total Assets 153 0.06 0.06 0.06 0.03 0.09 340 0.06 0.06 0.07 0.03 0.09 0.33
Operating Income / Total Assets 153 0.04 0.04 0.08 0.01 0.07 340 0.03 0.03 0.10 0.01 0.07 1.26
Cash from Operations / Total
Assets 153 0.07 0.06 0.09 0.03 0.12 338 0.07 0.07 0.09 0.02 0.12 0.11
Log (Cash Assets / (Total Assets
— Cash Assets)) 153 -2.48 -2.40 1.25 -3.15 -1.55 340 -2.69 -2.50 1.28 -3.24 -1.82 1.75 =
Equities of Affiliates / Total
Assets 153 0.12 0.08 0.12 0.04 0.19 340 0.10 0.06 0.12 0.00 0.15 2.13 =%
Direct Ownership 138 0.20 0.20 0.18 0.01 0.32 323 0.18 0.18 0.15 0.02 0.30 1.24
Indirect Ownership 138 0.39 0.39 0.16 0.30 0.49 323 0.39 0.38 0.17 0.26 0.49 0.41
Market to Book 152 0.99 0.91 0.46 0.73 1.10 338 0.83 0.77 0.35 0.63 0.93 4.02 s
Sales Growth 151 0.11 0.07 0.37 0.01 0.18 334 0.10 0.06 0.31 -0.01 0.16 0.49
Age 153 33.10 32.00 17.29 23.00 44.00 340  35.05 34.00 15.15 26.00 45.00 -1.26

Transaction Amount / Market
Value of the Investor 152 0.05 0.02 0.10 0.01 0.06 338 0.08 0.03 0.20 0.01 0.08 -1.57




Panel C. MEA7|Y BEE FIT FHESA FEAAN SAVIHF HSA7Y H W

714 H&2719 2ol
2= EF xF
=T BESF  HFY%  IhH Uzl ARG 4XEHSF BESF BJag S ¥ 1AEAFE AAEF e
Chaebol Dummy 315 0.37 0.00 0.48 0.00 1.00
Regulation Dummy 315 0.19 0.00 0.39 0.00 0.00
Log Assets (in million) 315 13.32 13.13 1.58 12.08 14.43 315 10.27  10.17 1.71 9.03 11.28 23.31  wwx
Leverage 315 0.52 0.55 0.18 0.38 0.63 315 0.80 0.74 0.43 0.60 0.91 -10.65 sk
Net Income / Total
Assets 315 0.03 0.02 0.08 0.01 0.06 312 -0.07 -0.01 0.20 -0.09 0.03 7.92 ek
Operating Income /
Total Assets 315 0.06 0.06 0.06 0.03 0.09 314 -0.02 0.01 0.16 -0.04 0.07 8.42 ek
Cash from Operations
/ Total Assets 311 0.07 0.07 0.08 0.02 0.12
Log (Cash Assets /
(Total Assets — Cash
Assets)) 315 -2.81 -2.66 1.31 -3.43 -1.85
Equities of Affiliates /
Total Assets 315 0.11 0.07 0.12 0.00 0.16
Direct Ownership 302 0.17 0.16 0.15 0.02 0.27
Market to Book 314 0.82 0.77 0.33 0.65 0.92
Sales Growth 310 0.09 0.06 0.21 -0.01 0.15 228 0.49 0.12 1.38 0.00 0.37 —4.23 ek
Age 315 35.62 34.00 14.37 28.00 45.00 314 11.15 8.00 10.19 3.00 16.00 24.64  wwx
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<E 3> AGAL 24 Ao g 22 BA

FRTANBANLS)  FAEAAR] ARE Jgomd  FEAYl FeA wn EENY
MFEAFANE BRAA St 19S ddoR & ANEA FNED BE L AT A A9 (

2A g AlGAR tiEt ExtE A VIdoR FAE. FENMSE Y 7|gtel AlGAb WE ExtE A
1, 28x gom 0 & F3= gunEo]n, Regulation Dummys XS A83s Ao 49| ZAE9
oz (A g Fats 7|gdolw 1, 28X gom 0 & FHase yw¥goly, Firm Size 2 lo
vk S92 Jeld Fx4H), Leverage © F4-Al/F A}, Operating Cash Flow £ (F7]0]e] + H[E
H& + BdAg $9))/EFAtoln]| Cash Holdings © log (52 (ZAF - AFAH4H) o, Control over
Affiliates & AGAFF2/ZAAolH, Direct Ownership & A ¥FF7F BH3ta Qe AT o=2A AwjFF 719,
7V 2 FH1FHo] HAstn v A&+ AulFFo 43 sl &= vgEHle]l EASta de A EolH,
Market to Book & HEF 9 479 AA7FA/FAHelH, 01-03 Dummys ExA 7 20014 - 20034
71ZF S HAPoH 1, a¥R Zow 0S FHdhe duHsd. () ¢y @S ATLAE WERIW, s, e xS
27t o FE 1%, 5%, 10%914 ol 3hS vrehd.

2 o 4 e

O o 30t 31

A
)
0Q

2 o~ 2
e =2 2

it

A B THEA 22 THEA BE
BEE73 (2001 - 2005) (2001 - 2005) (2001 - 2005)
Intercept —12.529  #xx -9.967  wxx -8.671  xx
(1.204) (1.294) (1.075)
Regulation Dummy 0.009 -0.255 -0.415
(0.307) (0.228) (0.337)
Firm Size 0.493 sk 0.573 = 0.478  wxx
(0.078) (0.061) (0.083)
Leverage 0.705 -0.031 -0.295
(0.4465 (0.382) (0.603)
Operating Cash Flow 0.739 0.736 1.162
(1.245) (0.852) (1.361)
Cash Holdings 0.211 s 0.032 -0.056
(0.081) (0.056) (0.079)
Control over Affiliates 3.315 2.426  wwx 2.287  wxx
(0.785) (0.584) (0.836)
Direct Ownership 1.908 o -0.247 0.019
(0.611) (0.450) (0.655)
Market to Book 0.726 =% -0.351 0.357
(0.228) (0.241) (0.264)
01-03 Dummy 0.761
(1.395)
Regulation Dummy*01-03- 0.303
Dummy (0.422)
Firm Size*01-03 Dummy 0.062
(0.108)
Leverage*01-03 Dummy 0.353
(0.762)
Operating Cash Flow*01-03 -0.978
Dummy (1.705)
Cash Holdings*01-03 Dummy 1.127
(1.107)
Control over Affiliates*01-03 1.033
Dummy (1.124)
Direct Ownership*01-03 0.170
Dummy (0.855)
Market to Book*01-03 -1.379  xx
Dummy (0.443)
Year Dummy ves yes ves
Industry Dummy no no no
Psuedo R-square 30.73 20.40 14.71
Number of Observations 2,504 2,504 2,504
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<E 4> ALGAI EX TR dg AP 3 AEA

St S A EAY R FrEAANGd g 7]°4°i/\1 T8k ol ga}x] 83 EFAFEFIA
Hl 5§ A FI AR HEE] A e 71YgE W ® 3 <o EA (FuEAD) BB 2 s 71kl el (5dl) ol
2AS ALAt] gk 225 A 7]?30 T8, “HEAE BRE 23S '—71‘ A 2R 2 311% 717t
Ay st s %X}ﬂ‘ﬁ A227149 2 EAAHE FAEE. THESFe T 7 A AGA EAFde
/ZF Ao, Regulation Dummys A4S 233 Ax9) 4%101] éx}iouzﬂ@}xﬂc Aoz (A" 7|7 e
£3l= 7)ol 1, 28A ¥ow 0 S FHeeE yr¥Wgoly, Firm Size & log (Mwk &2 el EFxpAb),
Leverage & Z&%A/%#M}, Operating Cash Flow & (@7]ole] + vAF H|E + HdAF F9))/FAMAto|w,
Cash Holdings + log (852 (FAY — dFA4D) oW, d5A4e 85 2 davs7teE, @7=84,
G| FERAAL ] gkl Control over Affiliates & AlGAFF2/F A koM, Direct Ownership < A u]|FF7}
HAsta oy AFo2A AujFF JhQl, 71 2 HRIFHo] Bt v AR + AiFEFe] JF stel e
HgE el Bfsta de AiolH, Market to Book & HEF B HF9 AF7A/FA AR, 01-03
Dummy 47127k 2001d - 2003d 71%F Sk 2™ 1, 23A gowl 0% Hohe vulsgold,
Listed Dummy® $taZ3@ddEA YL AFEo]l o 1, 2%x] ¢oH 05 Hshe dnwgoln, Operating
Profit & ggo]d/ZFAtel™, Equity Loss & &9 -ﬁx}/\k AeEjold 1, 2¥x gon 08 FHshe grpdasd.
Panel BelAle EA71d¥ A&A7|dS FE37] 98t 24 W5 2ol EX71d9 54d AS p,
EA719 9 EAY AS _aEs Bolq FESH () <k 7S FFAES YERUW, s sk x & Z}Z) Fol=E
1%, 5%, 10%A A fo13hs HERd.

o

Panel A. 224719 AE% X33 1 &

HeEA B E THEA BE THEA & THEA BE
XE 7z 2001 - 2005 2001 - 2005 2001 - 2003 2004 - 2005
Intercept 0.637 1.219 0.463 1.272
(1.422) (1.841) (2.286) (1.944)
Regulation Dummy -0.647 -0.411 -0.519 -0.622
(0.350) (0.291) (0.421) (0.434)
Firm Size -0.294 sk -0.347 sk -0.232 = -0.557 sk
(0.089) (0.080) (0.118) (0.109)
Leverage 0.729 0.053 0.076 1.197
(0.595) (0.628) (0.950) (0.921)
Operating Cash Flow 0.539 1.906 1.962 3.465 =
(1.546) (1.215) (1.857) (1.745)
Cash Holdings 0.132 0.044 0.075 0.133
(0.093) (0.078) (0.116) (0.110)
Control over Affiliates 2.100 0.867 -0.355 2.570  *x
(0.879) (0.768) (1.146) (1.044)
Direct Ownership —2.237 sk -0.994 -3.355 -1.801
(0.710) (0.659) (1.146) (0.860)
Market to Book -0.161 -0.657 = =1.579 s 0.437
(0.345) (0.604) (0.413)
Year Dummy yes yes yes yes
Industry Dummy ves ves ves ves
Adjusted R-square 47.24 17.90 11.43 34.48
(%0)
Number of 143 301 204 127

Observations
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Panel B. J|&A7|Y AEE X3 FHESA FE (20019 - 20054)

@ @
Intercept 1.862 2.493
(1.990) (2.253)
Regulation Dummy_p -0.251 -0.215
(0.318) (0.573)
Firm Size_p -0.600 -0.637  #xx

(0.082) (0.125)
Leverage_p -0.084 0.904
(0.697) (1.039)

Operating Cash Flow_p 2.259 = 3.911 =
(1.327) (2.078)
Cash Holdings_p 0.146 = 0.212
(0.083) (0.130)
Control over Affiliates_p 0.787 0.900
(0.785) (1.091)

Direct Ownership_p -1.106 -1.770 *
(0.674) (1.005)
Market to Book p -0.463 -0.450
(0.383) (0.593)
01-03 Dummy -0.663
(2.107)
Regulation Dummy_p *01-03 Dummy 0.042
(0.661)
Firm Size_p *01-03 Dummy 0.056
(0.156)
Leverage_p *01-03 Dummy -0.596
(1.251)
Operating Cash Flow_p *01-03 Dummy -2.737
(2.780)
Cash Holdings_p *01-03 Dummy -0.066
(0.163)
Control over Affiliates_p *01-03 Dummy -0.480
(1.443)
Direct Ownership_p *01-03 Dummy 1.241
(1.392)
Market to Book_p *01-03 Dummy 0.058
(0.745)
Listed_a -0.287 -0.284
(0.298) (0.299)

Firm Size_a 0.318 s 0.321  #xx

(0.064) (0.063)
Leverage_a 0.162 0.207
(0.342) (0.351)

Operating Profit_a -1.495 = -1.533 =
0.777) (0.794)
Equity Loss_a 0.243 0.258
(0.345) (0.354)
Operating Profit * Equity Loss_a 1.615 1.700
(1.383) (1.373)
Year Dummy yes ves
Industry Dummy ves ves
Adjusted R-square (%0) 34.23 33.79
Number of Observations 301 301
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<E 5-1> ¥3 %3595 (CAR)

ERAQERAN MFEAFANE BHAA B QS PPOR T ANAEA GEHED

o

&2 T2 (2001 d - 2005 9) FYEA FE (2001 d - 2005 9)
BT ARS BT CARY B AR 9 37 CAR
71ZHY)  EE & HFAR B CAR BE F P AR 37 CAR
-5k - t-%k t-%k
-5 147 -0.04% -0.04% -0.15 -0.15 323 0.00% 0.00% 0.01 0.01
-4 147 -0.17% -0.21% -0.72 -0.59 323 -0.34% -0.34% -2.30 -1.50
-3 147 0.17% -0.05% 0.79 -0.10 323 0.14% -0.20% 0.79 -0.70
-2 147 0.10% 0.05% 0.47 0.11 323 0.03% -0.15% 0.15 -0.44
-1 147 -0.24% -0.18% -1.34 -0.36 323 0.04% -0.13% 0.19 -0.36
0* 147 -0.13% -0.26% -0.61 -0.47 323 -0.29% -0.40% -1.91 -1.03
1 147 0.19% -0.13% 0.84 -0.22 323 -0.16% -0.58% -1.07 -1.41
2 147 -0.04% -0.14% -0.15 -0.23 323 -0.21% -0.75% -1.21 -1.80
3 147 -0.20% -0.43% -0.91 -0.72 323 -0.18% -0.92% -1.15 -1.98
4 147 0.03% -0.41% 0.15 -0.67 323 -0.30% -1.21% -2.12 -2.53
5 147 0.13% -0.36% 0.55 -0.52 323 0.05% -1.16% 0.28 -2.33
6 147 0.22% -0.14% 0.88 -0.17 323 0.10% -1.11% 0.59 -2.07
7 147 0.24% 0.17% 0.89 0.19 323 -0.15% -1.24% -0.91 -2.18
8 147 -0.04% 0.05% -0.18 0.05 323 0.00% -1.22% 0.01 -2.07
9 147 0.51% 0.62% 1.98 0.61 323 -0.24% -1.35% -1.69 -2.31
10 147 -0.25% 0.38% -1.29 0.38 323 0.15% -1.20% 0.99 -2.04
3 %3215 (Abnormal Returns)
Y2 BN, olaks 2od, 2AY FolA A1 WA ot G ojug
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<E 5-2> FHxI}s

AR BANLY FEAANG) I P enA FgAel FokA g EE2
EE & G Ak A G o A AdA] dE F4E H4E Jldon T+

°]& (CAR)

dEFolA HFEAFIANE EFEA B

71

o

b

&2 T2 (2001 d - 2005 9) FYEA FE (2001 d - 2005 9)
B AR9 HHF CARY B AR 9 B CAR ¢
71ZHY) EE F HFAR B CAR BE F P AR 37 CAR
-5k - t-%k t-%k
-1 147 -0.24% -0.24% -1.34 -1.34 323 0.04% 0.04% 0.19 0.19
0° 147 -0.13% -0.40% -0.61 -1.46 323 -0.29% -0.25% -1.91 -1.07
1 147 0.19% -0.22% 0.84 -0.60 323 -0.16% -0.39% -1.07 -1.34
2 147 -0.04% -0.23% -0.15 -0.56 323 -0.21% -0.57% -1.21 -1.81
3 147 -0.20% -0.53% -0.91 -1.34 323 -0.18% -0.74% -1.15 -2.05
4 147 0.03% -0.52% 0.15 -1.24 323 -0.30% -1.04% -2.12 -2.75
5 147 0.13% -0.47% 0.55 -0.99 323 0.05% -0.99% 0.28 -2.48
6 147 0.22% -0.24% 0.88 -0.43 323 0.10% -0.90% 0.59 -2.06
7 147 0.24% 0.07% 0.89 0.10 323 -0.15% -1.04% -0.91 -2.22
8 147 -0.04% -0.06% -0.18 -0.08 323 0.00% -1.03% 0.01 -2.10
9 147 0.51% 0.51% 1.98 0.65 323 -0.24% -1.18% -1.69 -2.36
10 147 -0.25% 0.27% -1.29 0.34 323 0.15% -1.02% 0.99 -2.02

5

6

MN‘ I'N‘

2421 & (Abnormal Returns)
A A A, olAHE] Ao, EAY FelA TPE WA o= e o

wew o aEd G
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G FUAEANLY FUFEAAG AR deRZA 84l &3 Fn RFEAFEFAA HlEEAFIARE ERHA @ 719Ss ¥R 3 s 28 2
G 71zboll wujoll Ak AlFAlel dist x5 A Ve ® FAE
FUEA E2 (20013 -200349) FUEA EE (20043 -200549)
A AR 9 B+t CAR 9 A AR 9 B CAR 9
71ZHY) EE $  FFAR 37 CAR EE $  BEAR 37 CAR
-5k - t-%k t-%k
-5 195 0.06% 0.06% 0.22 0.22 128 -0.08% -0.08% -0.35 -0.35
-4 195 -0.18% -0.13% -0.90 -0.39 128 -0.59% -0.67% -2.75 -2.26
-3 195 0.32% 0.19% 1.30 0.49 128 -0.13% -0.80% -0.50 -1.95
-2 195 0.04% 0.27% 0.17 0.63 128 0.01% -0.79% 0.02 -1.48
-1 195 0.10% 0.34% 0.41 0.68 128 -0.06% -0.85% -0.21 -1.57
0® 195 -0.32% 0.06% -1.63 0.12 128 -0.25% -1.10% -1.02 -1.84
1 195 0.07% 0.10% 0.38 0.19 128 -0.52% -1.61% -2.22 -2.44
2 195 -0.29% -0.12% -1.21 -0.23 128 -0.08% -1.70% -0.36 -2.59
3 195 -0.20% -0.30% -1.03 -0.52 128 -0.16% -1.85% -0.58 -2.37
4 195 -0.49% -0.79% -2.61 -1.32 128 -0.01% -1.86% -0.04 -2.32
5 195 -0.30% -1.08% -1.44 -1.77 128 0.57% -1.29% 2.05 -1.51
6 195 -0.30% -1.08% -1.44 -1.77 128 -0.33% -1.61% -1.50 -1.72
7 195 0.39% -0.78% 1.54 -1.21 128 0.10% -1.51% 0.37 -1.59
8 195 -0.31% -1.05% -1.56 -1.50 128 -0.13% -1.65% -0.58 -1.70
9 195 0.09% -0.93% 0.45 -1.26 128 -0.25% -1.90% -1.29 -1.97
10 195 -0.23% -0.98% -1.18 -1.34 128 0.40% -1.49% 1.65 -1.53
7 %3215 (Abnormal Returns)
8 279 A9, oAt A, 49 FolA 1 WA o= e ojugt
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Fdasdade=gasd Frhsdar gl Agd VdezA S8l S Fal FEAPEFAA BlEEAFIANE EFHA B V19e WdeR o suEA %
g 713kl sl 2AF ADate] did 2AE AR VIYdew 748

FWEA £ (20019 - 200349) FUWEA BE (200443 - 20054)
9 A AR 9 i CAR ¢ A AR 9 7 CAR 9]
71ZH(Y) EE 4+ HAAR ¥ CAR EE 4 3 AR 7 CAR
-5k - t-%k t-%k
-1 195 0.10% 0.10% 0.41 0.41 128 -0.06% -0.06% -0.21 -0.21
o 195 -0.32% -0.22% -1.63 -0.78 128 -0.25% -0.31% -1.02 -0.74
1 195 0.07% -0.11% 0.38 -0.33 128 -0.52% -0.82% -2.22 -1.53
2 195 -0.29% -0.34% -1.21 -0.94 128 -0.08% -0.91% -0.36 -1.61
3 195 -0.20% -0.53% -1.03 -1.31 128 -0.16% -1.06% -0.58 -1.58
4 195 -0.49% -1.02% -2.61 -2.32 128 -0.01% -1.07% -0.04 -1.57
5 195 -0.30% -1.32% -1.44 -2.84 128 0.57% -0.50% 2.05 -0.69
6 195 0.39% -0.96% 1.54 -1.94 128 -0.33% -0.82% -1.50 -1.01
7 195 -0.31% -1.24% -1.56 -2.27 128 0.10% -0.72% 0.37 -0.87
8 195 0.09% -1.15% 0.45 -1.95 128 -0.13% -0.86% -0.58 -1.00
9 195 -0.23% -1.22% -1.18 -2.09 128 -0.25% -1.11% -1.29 -1.25
10 195 -0.02% -1.24% -0.09 -2.07 128 0.40% -0.70% 1.65 -0.78

9 .
%3¢l 5 (Abnormal Returns)

(
oaAAY gAY, olxte A0, #4Y FAA b WA 2 g U



<E 6> FNEA FR THzALE P AYIFARA
[CAR (-1,+4)]

FrEAANE FE Vo2 A FEAGd FI A @ AFIAE BFEHA ZE 719S dde=® 3
ZEHTE AYLE VF07 (-1, +4) 7|7y FAH Z Y9 E o9, Unexpected Firm Dummys =3 R o7

F4% EAFsAdl AREA#RED wew 1, %X ¢ow 0 & FHike guWgolw, Deal Size &
AN /227199 AlZ7HR eI, Stock  Volatility® A 4 FUHEolES mEWAbelW, Regulation
Dummy¥ ZAE Adst Axe] 49d EZAFAATALE tdoz (AR 7Igyddel Fate 7Ideld 1,
gz gow 0 & FHEE yuwWgolwy, Firm Sizew® log (M w9z vebdl EFAHD), Leverage &
ZF 54/ A4, Operating Cash Flow & (F7]550]9) + v]dF H|E + v]dF 4=9])/FA}4ko]lH, Cash Holdings
= log (AR (EFAE - da52ih) o, dazte d5 2 dasUtE, @eEARE, @ FAAMEY
glol™, Control over Affiliatest ALGAIF2]/ZA4kolH | Direct Ownership < A|wjFF7F BH{stal U=
Ao 2A AuFF A, 7HE F HQ1Ho] HAsta e AR+ AMFFY 3 el dv HldE el
B3l = Aelw, Market to Book & RHEF % 459 AG7MA/FAAEelH, 01-03 Dummy™
A7 2001 — 2003 717 HoF Ao 1 A gow 08 FHateE uwwEsyd. () ¢k e
FELAE YERHT, wx, xS Z47) FOl 5 1%, 5%, 10%014 #2lds Hebd.

EE 7|3 2001 - 2005 2004 - 2005
(1) (2) 3 (4)
Intercept -0.085 0.019 0.016 0.041
(0.083) (0.099) (0.10D) (0.105)
Unexpected Firm Dummy -0.031 =
(0.017)
Deal Size -0.013 -0.014 -0.065 -0.031
(0.018) (0.018) (0.045) (0.017)
Stock Volatility -1.079 ** -1.269  wxx -1.107 -0.832
(0.469) (0.442) (0.676) (0.687)
Regulation Dummy -0.014 0.011 -0.009 -0.002
(0.013) (0.022) (0.021) (0.021)
Firm Size 0.002 -0.005 (-0.000) -0.002
(0.004) (0.006) (0.006) (0.006)
Leverage 0.022 -0.032 0.018 0.017
(0.029) (0.047) (0.050) (0.050)
Operating Cash Flow 0.022 -0.070 -0.080 -0.091
(0.054) (0.089) (0.096) (0.097)
Cash Holdings -0.006 -0.009 -0.002 -0.001
(0.004) (0.006) (0.006) (0.006)
Control over Affiliates 0.049 0.108 = 0.113 ==
(0.034) (0.051) (0.052)
Direct Ownership 0.019 -0.010 0.009 0.029
(0.030) (0.046) (0.045) (0.047)
Market to Book 0.004 0.003 -0.011 -0.010
(0.016) (0.022) (0.022) (0.022)
01-03 Dummy -0.130
(0.091)
Regulation Dummy*01-03- -0.039
Dummy (0.027)
Firm Size*01-03 Dummy 0.009
(0.007)
Leverage*01-03 Dummy 0.068
(0.053)
Operating Cash Flow*01-03 0.142
Dummy (0.111)
Cash Holdings*01-03 Dummy 0.002
(0.007)
Control over Affiliates*01-03 -0.095
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Dummy (0.066)
Direct Ownership*01-03 Dummy 0.029

(0.058)
Market to Book *01-03 Dummy -0.001

(0.030)
Year Dummy yes yes yes yes
Industry Dummy ves ves ves yes
Adjusted R-square (%) 0.29 1.62 20.81 19.54
Number of Observations 301 301 113 113
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<a¥ 1> 20013 - 200593 717+ EAAHY FHxHAFE (-5, +10)
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<a¥ 2> 20014 - 20054 717+ EAAHYY FHE2HYFYE (-1, +10)
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<3 3> 2REA A FHEHEE (-5, +10)

A e
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<2 4> FHEA AN FAZARIAE (-1, +10)
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