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Abstract

This paper deals with the fundamental issues faced by researchers in the application of
the “event study methodology” to study the economic effects of long-term financial events
and how the market responds to mergers and acquisitions, profit or debt announcements,
corporate reorganization and investment decisions, and dividend announcements,...,
since many studies in finance have provided evidence that companies can achieve long-
term abnormal returns during a period of time between one and five years following
important financial events, The long — term performance is considered a challenging area
of research, than the short-horizon effect. Generally, the short-term trend is not exceeding
several days after the financial event the main reason why the long-term yield is more
difficult to measure is that the short-term expected daily return after the financial event
will be close to zero, and the model used to measure the expected return will not have a
significant impact on the statistical tests of the abnormal return. so, some statistical issues
emerge, and that the measurement of the abnormal return on the long term will be subject
to different statistical biasness. This research presents the most important models used
to measure expected return. It also discusses the most important statistical tests showing
their strengths and weaknesses in each model.

Keyword: Event study methodology, Abnormal returns, Long-Term performance, benchmark.
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teasd! ygd 2 Awlyudl dde I e Sul olS il sue fieSn

t
CAR = Z AR,
t=1

(Mario levis, 1993)

5 STl galall e wilall Gl clin

(O G
(B) roidl I (A) gl (yo STl galall yue WSLal) 9 CAR

Sleakl 10T cpa Jumdl Aadl ool O g i s Lomyl 510 gl Aomiid] OIS 1)
RIS
(BHAR) (s Lain 319 1 ;i | Ay plasy (3lad| yoi iilatl alomy! 3 g0 1 331 23 g0 ¥

il Ol @ 4318 T 4S pild (galatl yud cilall Olusmd Zom 31 w1 0000 plisi! dic

S PR Y
. ¢
t

taia 30l oakl M3 | @guadl dslaia 1y o 2l 4y ylay JGLall el Jis3 BRH,,

tenasdl ,ed 2.0 a8 il g il Wladl fiasr,
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oYl gl Jich +t
Susdl 3,5 373\.4_1 JiS: T

Lka 31 5 ymall udd 2 an U HLuaell CS LT WLl G g taia 31 5 5401 (Suta e | @ geal!

LT e 9o LS
1 n
BHAR,, = —| > (BHARy)
t—1
(Levis, 1993; Ritter, 1991)
e

teasdl s 21 38 a1l ¢ ygall dolam ¥y o all sle 7,
teamtl ei 2 (lee nygn riiga) Gan I Hliaell dalama ¥y oyl Wile Jisiry,

el (ya (n) 30ad ezl galall yue dolana Wy ol pill wile Gl Sy <UI2S)
ol LS

T T
BHR,, = || Ja+r0- 1] - lﬂm +7gar) — 1

r Ayl HLiin ) Oilg )y
Test of significance of abnormal return (AR) (galad! yue aSlall Ligtall Sewa HLas! 1
lasS (CAPM . MF . ASEN) aluisils (AR) (ol 5t ) gt sBlall Glos sy
Gladl HlS 1) HLasyl “One sample ttest parametric tests ‘aL.\_&-_L.u\ ‘;]3 (Aa ya
null 5Las ) (a = 5%) adloas| AV Goius e yaall fye calizy (AR) gole yud

(A 9=l e (Hypotheses HO1. HO4, HO7

e aluzinl Al 2 jamll e Calisy golall jua Sl Gl 13] Lega HLas | :HOT
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(AR sample, ASEI HO1) ax yo (ulidaS Olee 2n g
MF al il Ul 2 jaall e calizey (golall jua Sl plS 13 Lega HLasl - H,
(HO4 : AR sample , MF) x> s (ulideS
CAPM alusiwl Al 2 jaall e calize (galadl jua Sladl OIS 13 e Las ] :HO7
HO7 : AR sample , CAPM) 2> o (yuliieS
olall e Blam Vg ol y il Wile 5 (CAR) oS il pdgull wilall digiall (g5tana Ll 2
(@=57 ade Hyg e Hyg (Hog (Hos « Hyg « Hy, Leemall el a1 5Laal) . (BHAR)
Ll ¥l ol pall golall 5 wSlally . (CAR) STl galall yud dilall auusd
sLast syl @i ((ASEl, MF CAPM) L y41 jolall aluziul Lol @i« (BHAR)
2 oledlal dla colS 13 Lo wyaxid @l 5all oia HLaaY ( Conventional T-test)
(CAR. BHAR) (calall yu2 dalins¥ly ol pill sile 5 STt SSladl jue Slall dacgie

CAR;
tCAR;, = — %
G'CARI'I’—,.-"'\-'IT!
BEHAR;
tBHAR;,, = — % —
G’EHHRit;"’w}ﬂ

(Barber and Lyon, 1999)
e
Ll e Glll g ygadl dawgill G Gle (i Gl s yall Slasl Jies ICAR,
eall gglaw oSl
el pal) gl wSlall (g gl dawgil! Gl e pal Gl A yall HLas! i tBHAR,
il golay BslaaYly
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i3S, a0t gl
PaS it ygall 2
a8 il t ygdll 2 dall blasNlg ol il gMa
(CAR sample, ASEI H02:) 2> ro (uliaeS (lac As )50 rii3e

Oe calizey dalaiaWly ol padl gMS cpe galadl jua WSl IS 1] Lega Hlast :H
(BHAR sample, ASEI HO3 2) ax re (LS (slae Bumygs yiife aluieins] Bl 2 yaal

plainl Al 2 samll e calise o810l galadl 12 WLl IS 13] Lega s Las | :H,
( CAR sample, MF HO5:) a> ya (uLaeS MF

Oe cabizey Bl Wy o)yl gUS (ye golall jua WSlall GlS 13 Led Hlasl H
(BHAR sample, MF HOB) > »o (uliaeSMF aluzinl Alla 2 jioatl

plasiul Ul 2 saall e calizey oSl (olall jua BLtl HIS 1] La HLas H,
(CAR sample, CAPM HO8) 2> »s uludeS CAPM

O calidey dalas Vg o p il IS e ol e WGldl IS 1) L Hlaat :H
(BHAR sample, BHAR Hy,) 2> ys oliaeS CAPM alieicl Al 2 sandl

G108 Olae Lo yg 2 30gY Aalall SLLESYI (ye Lgalaimianl @5 Sl Al S

el yall Hlasy il
3 (el ) Sl ) 9 20 KL

Slgall IS8y (IPO) LIV alall 7 lall oIS 5 @geed &5l ilgall Qoo @



2017 jcowns dcwloal) 4o patl dld 38

Jso¥l yuands 735030 oum H3EL WL GIS clgen (Glons) oz pe pige JSU B el
@ (09 -(ASEI) Olas B ygs rife 39031 Sile 5l (MF) aallall 3 5l Wile ol (CAPM)
5,5 ile IS (CAR) aSTyall alall yud ilally (AR) alall yd sl Gl @
SIS 5l J2 31 igle sl Gle guall elal Julo @y i e Ly (BHAR) ( dolans Yl
Al die M e )
B e Lile Caomy ¢ 3591 I alall GLus U a1 asho ¢ 1591 o 2l J3
BHAR,) duul )l o2s 2 dasiicws yoles B M e didiogdl cildlasyl (au
O 39S 1 Al yll Aad aaagll slma ¥l | 1 (3) Jgaand! Hlail ((CAR, AR

109 e (e (lgies &) 1508 5 Mg L (ye ALalS 3,141 . 3S 15 (160)

) J9->
Std.
N Mean Median Minimum Maximum
Deviation

s g sa3a3(A) S5 Shaal)

(ASEI) Al
AR 36 -0.00311 -0.001 0.007005 -0.036 0.003
CAR 36 -0.05325 -0.045 0.03492 -0.114 0.003
BHAR 36 -0.29803 -0.057 0.38984 -0.988 -0.005

sl zigail i(B) AU sl

(CAPM) Jea
AR 36 -0.00864 -0.0105 0.009975 -0.024 0.021
CAR 36 -0.11519 -0.1125 0.111494 -0.31 0.041
BHAR 36 -0.13525 -0.054 0.120188 -0.312 -0.01

ALilaal) Al 5(C) G laall

(MF)
AR 36 -0.00412 -0.011 0.008004 -0.046 0.013
CAR 36 -0.06323 -0.055 0.04492 -0.124 0.013

BHAR 36 -0.39804 -0.067 0.58984 -0.888 -0.007
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(AR, CAR, BHAR) (s IS daeug !l g dacsgil] ol Lo DU (A) 2xglll ¢ oMel (3) Jgaand! (ya
(a..é‘_,ﬂu.q.‘u: ‘(—0.057 <0.29803 — .0.045 - .0.05325 - .0.001 —.0.00311 ) ‘:,.ﬂj:d\ oe
(0.005-:0.003.0.003) g gucnill @all 5 (—0.988:~0.114.-0.036) Lol @iall v 9l 53
<0.03492 .0.007005) (5 lsan =3l I (6355 1y gl e (AR, CAR, BHAR ) J
-5l e (AR, CAR, BHAR ) duscas=ill jolall v illsg (0.38984

eredd 73903 alaial die @uall o2a O das S gl Gud (e (B) 2sll ¢ Liay]
O a5l 2 a il (galadl yue Ll Gulial ;5548 (CAPM) dlawsd 1 0¥l
-:0.11519 - (—0.0105 (—0.00864 ) 91\5:41 ole (AR, CAR, BHAR) J dagwgllgdargill
«—0.31 ‘—0.024) Lo ﬁ_.gzjl b U\):.:. ﬁ:é u.”g.nlﬂ (0.054 -.0.13525 - .0.11250
0503 §skune Bl il I (6350 Lae (-0.01 .0.041 .0.021) (s3unill @ually (—0.312
.gjl}m e AR CAR, BHAR) (5o JSI (0.120188 <0.111494 ‘0.009975)

OS¢ ALl Adlan V1 @l Caual gl udd 2 (C) Amslll Glo s (a1 dm b g0
daeuglly dacugill ST aand 31 ¢ (MF) Aaslall il 2l gag 53T sline alasial I3 oy
<0.39804 -.0.055 - .0.06323 —0.011 ‘—0.00412) g.ﬂ}:dt e (AR .CAR.BHAR) (s SJ
¢(-0.888 0.124.~0.046) Lol @uall o ol 55 ASlima | @ud A e a9 (~0.067
<0.013) 0,13 (s Luns B =il I (6355 Sl g (~0.005 .0.0033 :0.0032) (g gumnall @il g
-l e (AR, CAR, BHAR) J (0.007 - .0.013

1Y plall LTSI Ja ¥ agko £ 1aY)

Sheall Gle aaiay G3as¥ I ALl 2yl @lS pad a1 gl ela¥1 s )
LT cnan 5 LS ylell o0 o Ll (o oty Cagung AyLall a2l Calogll o 51
(ASEl) (les dusygd yiiga :+ Jo¥ 1 oy (ulials

‘:gALd‘ ﬁm _L;\Ldb ;L“SJLL” )_J.c LSl t_'Lu.‘L! «;o-.LJ‘ ‘alﬁ ‘Lg’-‘")“ )LJ.«.U (K J)L‘x O
Jgadl Il 5Lt 2 alusiuls (AR, CAR, BHAR) dslina¥lg |yl ke «lliS g S| !
sluas JolS (ASEI) elmga_iuzqgj NEIPYIUS @fm\onuh;yaualﬁ&;m (4)
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(AR, CAR and BHAR) (L&t jlaeS W1 hoe Gouw pi3e plusmin e (4) Jgun

month AR CAR BHAR
0.0212 0.0212 -0.2222

6 -0.0082 0.0237 -0.2918
12 -0.0072 -0.0358 -0.2749
18 -0.0020 -0.1125 -0.0390
24 -0.0227 -0.1799 -0.0350
30 -0.0195 -0.2435 -0.0100
36 -0.0189 -0.3100 -0.0450

(MF) daaUall SIS WLt 1AL e I @t

ol e Ll ‘al“s )yl 3,0 IS dalall el S gal! Sl Gl san
L ey @uall 04 e s guinll oAb ERUNCORPRENLBNENY Ll 13g1 (AR, CAR, BHAR)
.Cb.s:z!l das Ol iew EMS g (iiwg Bl g

(AR, CAR, BHAR) Lt jLoaeS A3Lall 4S 5 pliinin! die (5) Jou

Month AR% CAR% BHAR%
1 0.0026 0.0030 -0.0050

6 -0.0010 -0.0271 -0.0470
12 -0.0010 -0.0339 -0.0560
18 -0.0014 -0.0433 -0.0540
24 -0.0024 -0.0541 -0.0640
30 -0.0035 -0.1000 -0.9316

@alall yud 5Ll OIS Jlotll (ya sty pedi am il iS4 o3el (5) Jgaanll (e

Ssia 1] @5 Jgl ol (ye Ag¥) Al Bolg 2 (~8.39% ) 1 a3 (0.08%) @St
2l 25l ot ke 2 sl e (11.4% — =5.4%) I Canuiall ¢15Y1
651 6 sy (BHAR) daliin Y1y ¢l Zaoe 1yl v (s3lall yu 8Ll Aap 1S

(QSO.Aj (Jolualt u.b{ﬁ‘ Ll g2 (5.6% ) Al candi )l Gos (=4.7%) Jolud!  ya
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Lically 200 2l 2lgh B (—75.8% —6.4% ) I (5,51 530 o1V Caniis (S5 g3 |
Ol siee & sy Hlaall 1 alaianly € a3l (e Jlea Vg sl e 2l
CAR) oy a3llall ol 101 ¢ya J51 (IPO) 855,31 S pall o151 IS alall olzS¥I ye
2 L1 LY clal s w515 e 53T St 1 lass LS © (+11.45%, BHAR -75.78%
Al alulull 2 Lads & dglall gl
(CAPM) J a1 poinul 7391 + CTLI oam 521 (LGt

2 alall QLIS (a9 Jusks 131 Gulial Al yull ola 2 ansrall a1 5551l
Giss S (6) Joand! il (CAPM) &ilawa I Jgun¥l yuaus 73530 g4 (IPOS) ()2,¥1
SFR{ERVINRES NP Llas Aika) 23193 M5 (4o (AR, CAR, BHAR) @by &5l

(AR, CAR, BHAR) _ulat jliaeS (CAPM) J 3o i 73 gedl plusnin! e (6) Jguant!

Month AR% CAR% BAHR%
1 0.0029 0.0030 -0.0240

6 -0.0019 -0.0594 -0.0410
12 -0.0012 -0.0690 -0.0470
18 -0.0004 -0.0801 -0.0580
24 -0.0039 -0.0913 -0.0540
30 -0.0012 -0.1018 -0.0510
36 0.0010 -0.1203 -0.0540

Olac Gy 2 (IPOs) Ag¥I alall g ylall il d aladl o591 e« o3el (6) Jguandl 2
Le 59 (0.08%) S goms rewluall 5511 (o JBLs yglay opmmy aladl Jgloill (ye g s S
sl £l 3V Cans Gl s Sy < Jol il (o g dny (salall e eST,) WLl Bad Sy
sl e 12% 0 9.1% (6.9% (i L] Al ¢ AL Aiaadl g oW Al Byl g3 2
e le Lasl @ilia G das S (BHAR) JEL Jua e 5T sleal 331 &6 )la e Laigs
A.T7% —41%) AL 1Y Cans Ssiun gyl - (2.4%) Jl il (e Jo¥ gl aas als gole
Sy LT sl e 2001 Al Bylgig ¢ AoV Al Bl ¢ pgtl T Blgs 2 (5.4%-
Il vy T 2l L5 3 (-5.4%) e (s e Aalall LW L LS 2151 Canis
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:(Parametric T-test) (olal! HLC Y

a_ﬁmmm_ﬁ@)m)l_g;\'%ﬁm Parametric-testqd.albt..a;;ylqujl;sj\.i}?b.xqi

:One sample T-test
M| s IS 13 L syuxd (One sample T-test) dwlyudl oda 2 co Ll ﬁ._\iu.u‘
B alasmiwls (H ¢ Hy, o Hy, Baeaadl cilis yall Hlast) (AR) golall o2 Slal 2

el ® yales B

(AR) J One Sample Statistics and t-test ;Las 1 (7) Jguid!
Aalme dwwld yulee alosiwly

AW Olee Bsw rige :J9¥1 sluatl Panel A

t-statistic
N Mean Std.dev

AR df Value probability
36 -0.0086 0.00997 35-5.196 0.0000***
alatl a8 ,ad) ALY Lt ! Panel B
t-statistic
N Mean Std Df .
AR Value probability
36 -0.0031 0.00701 35 -2.66 0.012**

CAPM J}AAY|)._'«M3c'A}o3 el Lt i Panel C
t-statistic
N Mean Std Df .
AR Value probability

36 -0.0034 0.00994 35 -2.045 0.048***

5% & gua Jie liéLmY‘ 41N & gua Jla: i
alasial wie (AR) @olall e WLl dacgie O (6) Jgaand) (e (A) dnslll ings
(70.008) il (e calimy Hluall 138 Gl Gn foan po sliadS Glee Lioygy S5e
P aad ol cus olall iz Sl ) aitly Wilas ) Jls 3,a0l 1aa O cud a3y

Js> (L yanll) dianall L yall (b @l 100 £(5%) Agias Ggiens aic «(~0.0000)
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35 O e £(5%) Do JB5 Wy P iagd capnay ydiall e Al danugie 235401
sl 2 s My LS (6,31 Bn s e - (HOT) Ahaciall Buis sl (iminy @iy Al -y
uqums (MF) dasUall clS yiull s (AR) alall e Wladl dasugia UI,M .(B)
Lilgall M dn it LuL@}‘d).n_”‘_\AuLu“g_' 211 2. (-0.0031) yaall (ye cabisey
a8 ﬁ;f 1 2Nl (e (5%) Ssicas e (0.012) Loyl p dasd Lyl ! Lol e
(5%) Q.cd.'&]ul” P Aed ot yaall fpe Liall davugio 2 G yall Joo dianall s ,all
C) amsll o 13y - (Hyy) Baotall o yill (0 @ e Aitlyy € 35Lall;
a_.JLMbJ\ ijmwcgjm aaiiol (AR) gLl yue WLl dacugio &) duad Jgan)
|28 ] Ll (-0.0084) jyauall (ye Calizes 523319 &l Lall T s (CAPM)
Syiean e by €(0.048) daudy p ded &I s (galadl 2 JSlall c_glf» I 3,4l
shall (e 2l dagin 2 3 il Joo Erasall Lo yall (b ) @y £(5%) Ll | 21V
+(Hys) Baoaall dss yall () @ ¢ ALy . (5%) e Ja5 I P Aad® s
:(Long-Term Performance) Jagkat! (sll 2 2 1a%) Ldsn

LS Lem o @3 Ul Gl Fumyge 2 sl clS pild I oY1 e Ll s
ol e Ll I Taliad Jglall sl 2 (IPO) Aulyull Eeiejll 35ll Gpain
“W3g (BHAR) dolina g el il Ay hay oguunmml] glall jué S3lally «(CAR) STl
CAR,) oy yloy pdgull Lilall Jul=d (Barber and Lyon,1997) Lgas! 3l Limgid! Gulan
e Al 2 aleda | Wlis ol 13 e wya=sd (Conventional t-test) HLaslg (BHAR
il MS oLl Jolines «(BHAR) 8,11 3gull wilally ((CAR) LSyl (salall
J2 Y sl o191 2aln 2 crogla¥l NS #5015 le sguinll (oo aoie LAY Julwtl 2
.E,in’!}u\ LSV s il
Test) d3Laka¥1g £ | pidl A3l g aST Y (S3lall yud S lall Aggiall HLis
:(of Significance of CAR and BHAR

<Al 130 Le sgasig (CAR, BHAR) oy ylall UST galall e sSlallagsiall ggiena sLasY
Sl satias (3f e «(ASEL MF, CAPM) a0 yslall Cadisn g3 i Legin el Mia | Ilia



(ASEI) (les duo g pdige : Jo¥WI oas pb0 (bl
> 23S Oloe doygn yibe ﬁ\.\_:z-_hu\ Julss C:'L"u oLisl (8) Jyud! =9
IM> (pe (P-valuey T-test il ey (HO2. HOB) duss yall HLas Y anl)udl 2. adstius
Olac Bumygn yige alusial Sl 315 oLsT (8) @3 Jguan!| gy Balises Auia) 0153
Lka) 23l IS (pe Hoy Hog oo )il HLESY Ayl 2 aciins o pe y3

. p-valueg t-test ol aay dalize s

Olee A9 ra3e plasiwbs (Conventional t-test ) Sluas Y1 HLaS Y1 7310 (8) J gt
e Gl Cglul e alatie ! Ralisue 2oy O1,0AY an yo skiaeS (ASEI) aasliatf 48,
(BHAR) dslais¥ig sl ,radl ads g (CAR) aS1 501 galall

Panel (A): Cumulative abnormal return (CAR)

Event window t-statistic

N  (month after going Mean  Std.Dev .
Value probability

public)
CAR 90 1 0.0196 0.0465 3.967 0.000***
90 6 0.0401 0.0706 5.654 0.000***
87 12 -0.0381  0.0595 -5.965 0.000***
82 24 -0.0235  0.0702 -4.110 0.000***
81 36 -0.0175  0.0612 -4.324 0.001***

Panel (B): Buy and Hold Abnormal Return (BHAR)

Event window t-statistic

N  (month after going Mean  Std.Dev .
Value probability

public)
BHAR 90 1 -0.0254  0.0911 -3.234 0.004***
90 6 -0.0312  0.0713 -3.876 0.000***
87 12 -0.0290  0.0788 -3.088 0.000***
82 24 -0.0304  0.0690 -3.056 0.000***
81 36 -0.0275  0.0500 -5.348 0.000***

***, ** stands for statistical significance at the 1, 5 percent level respectively
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LoVl (CAR, BHAR) i sl (1) sLos seslilan ¥l e & gl 03LeT (8) J gl 2l

(1) Aabiel] Sl Jalgd M5 (e &)Lall ) HliasS (ASE) alasiul sie Paed Il

@alall e wSlall 2 cladlinl lia (IS 13ke 30 U cliss 5all LY (36 .24 0126
(Barber and Lyon, 1997) «(BHAR) (salall yue dslaia¥lg ol yal Wiley (CAR) S sl

Eaasdl a3 S5 (CAR) deaS | il Lslall i Slgall (4 (7) Jgamnd! (e (A) B sl g
alaMa i, (-0.0175 . ~0.0235 . ~0.0381 .0.0401 0. 0196)M1&mm¢1|
S5us e gl LLe (0.000.0.000.0.000.0.000.0.000) pw Las.j LuLm‘ Ll @
lia aluziuly (CAR) OS] Jo & yantl s yall b, (u adYl (ya (5%) Aigise
Lol ye (5% ) L Slas ¥ 5LaaM 393 ggiue (e Ja5 Ul P @i e (Hy,) Hleal!
(BHAR)RS;L.J\,.&&%YB;\,.&J\ Slge Ol i Jgamdl 2 (B) dmgll ya dim My o5y ]
@4 LS .(-0.0275 .034.~ .—0.0290 .—0.0312 .—0.0254) )M,_n Oe gl Gle caliss
e (0.000 :0.000 .0.000 :0.004.0.000) p @d M5 ¢y umn culada Yl oaa elsl
Js> (Hyg) dsenall Lis yall i) ﬁ-"e (Alan W 5Laa W 363 e (5% ) Sgiews dieg. Alsall
! P (e ot 3 3 S LB (35S55 ¢ slaall 128 al il « (BHAR) sl
ALl yud Blsall 2 cladin Y oua soals oy Copead] Ol Aiea¥l (g (5%) Sgns ye 3
e gy taniiudl sliall ga (BHAR) L yls alusialy Lslall ;& J3l5allg (CAR) deS 3l
31332 5o IS 535 Loe IS il Al Byl el o Byl 0l 15 Y e
| 2glg el ya5L) @lane 2 3gage sumill 1iag . (Barber and Lyon and Tasia, 1999) sl e
Al 2 (IPOS) (e Jushall (sl Lo ol 3¥1 i i Cans sLineS 55U 5 fia el
e clogea ol Lagas Ll 3300 e 555 0 ¢3S 1 IS 51 ¢yo e Sl 3 Y1 gend|
A0 LN 3 g lingal 38 g Ay yall uligall 38 yig o pall clil
((MF) A0 Lal) AS pid) + LSS oo 320 qulaty

OB SleasS Azl wlS yall alasiny dagdall H5l obsl 9) Jgaad! meos
;;_,,_amt)\_.a;t e ey (Hyg eHy, cHog) @las 521l e HLasy dul ;a0 2 anstios

Al i) o) e P B il
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a3y Uall as 1t ra3e plusiuls (Conventional t-test ) ilaas Y1 HLas ¥zl (9) Jgasd!
(CAR) oS 1,581 (galatt juid wiladl Cglu e ileie | Ralisue die) O ,5al Lax pa jkaeS MF
(BHAR ) dsLiin ¥ 1 & | ol | 25 5k

Panel (A) Cumulative Abnormal Return (CAR) @alatl 5@ Glati
oS
Event t-statistics
N Mean Std.Dev

window Value probability

90 1 0.0255 0.6651 0.432 0.650

90 6 -0.0114 0.6453 -0.164 0.834

87 12 -0.0150 0.8134 -0.161 0.812

CAR 82 24 -0.0375 0.7123 -0.404 0.611

81 36 -0.0388 0.5765 -0.497 0.540

Panel (B) Buy and Hold Abnormal Return (BHAR)

Galadf pud dolaia Vg ol il uile

Event t-statistics
N Mean Std.Dev
window Value probability

90 1 -0.0680 0.6113 -1.211 0.211

90 6 -0.0601 0.4207 -1.588 0.130

87 12 -0.0442 0.2512 -1.999 0.056
BHAR 82 24 -0.0618 0.5019 -1.344 0.187

81 36 -0.0755 0.6166 -0.377 0.198

I (CAR) salall yuz STl Wladl Yl ol (9) Jgaand! (e (1) Anslll mangs

2 .(-0.0388 .-0.0375 .~0.015 .~0.0114 .0.0255) ,aunll ye calizi Eastl 5,58
<0.611 .0.812 .0.843 :0.650) p ual izsj LuLa:-‘ ol @ @l ola 3l
Js> Baanall s yal Jgud @i LaadY (o (5% ) Ssiann aie U0 £ 53l e (0.540
e (5%) Ge w8 Gl P eud oy (HOB) Hluall 12 aluzinly (CAR) Slse ol
Jee O3 g ¢ (B) Al 2 (g yas 58 LSy 5a] 2n Uy 5 Lan W1 AV (giens
(=0.0680) yauall e Ml e Caliss (BAHR) dsliia¥ly ol il galall jue S5Lall
Lang Q&Lmla&m;m o L @ @I LeS . (~0.0755 .~0.0618 .~0.0442 . ~0.0601



47 SLaiBY g I oot | a5 Ao e e - 3192

(5%) Aigins Gyicnn ie UAT 5l Lo (0.187.0.198.0.056.0.130 .0.211) p deyal
Slaal) 13 al iy (BHAR) Jilse 2 culadia¥l g (HO7) deal) a5l Jpud o
- (5%) G 38 Gl p B o
(CAPM) Al Lowwi 311 J gua ¥ 1 jeasls 3 gl 1 SIS ylats

Lllewd 1 Jgo¥ yuned z3s0] aluzind Aleadll #2501 oLsl (10) Jpuad! o
Heg ‘H07) Ql:.ua).a_” sleay aulyudl ola %‘:.\_'iu.ug s ):Jj oty »54S (CAPM)
cAalsll Eusdl Jalgd i P ey (ualaitl tHlas ) olus e (Hye

Adsllat) 48 541 ya3e plusiwls (Conventional t-test ) ilwas Y1 HLas ¥ il (10) Joua

@alall ;d Wilall Cglul Gle Ialalie! Aalisne Aoy Ol y0ad e ;o slineS CAPM alisiuly
(BHAR) (salalf 5 dslain Wiy s pidt wile g CAR aS1,alf

Panel (A) Cumulative Abnormal Return (CAR) =S/l salall & xilad)

N
Mean Std.Dev t-statistics
Value probability
90 0.0280 0.1990 1.599 0.114*
90 -0.0177 0.1088 -1.869 0.069**
CAR 87 -0.0233 0.1520 -1.615 0.111*
82 -0.0374 0.2112 -1.974 0.052**
81 -0.0346 0.1980 -1.758 0.079**
Panel (B) Buy and Hold Abnormal Return (BHAR) 3l & BltiaY) g ¢ i) dile
Event t-statistics
windows (t) Wean Std.Dev Value probability
90 1 -0.0950 0.7592 -1.370 0.165*
BHAR 90 6 -0.0791 0.5353 -1.610 0.112*
87 12 -0.0596 0.3840 -1.669 0.078**
82 24 -0.0711 0.5765 -1.710 0.081**
81 39 -0.0882 0.6717 -1.372 0.169*

*kk  kk Kk

, 7, stands for statistical significance at the 1,5, and 10 percent level respectively.
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