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D-250 0.01 0.24 0.01 0.24 -0.03 -0.65 0.08 1.14

D-200 -0.07" -2.88 | -0.14" -353 | -0.09" -2.13 0.03 0.49

D-150 0.06" 2.20 0.10" 2.37 0.05 1.22 -0.07 -0.89

D-100 0.08" 2.44 0.09* 2.24 0.09 1.36 -0.06 -0.77

D-80 0.04 1.30 -0.01 -0.23 0.04 0.81 0.22" 2.99
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D-20 0.27" 9.69 0.16™ 3.83 0.28™ 6.29 0.48™ 5.63 0.40™

D-10 0.29" 9.97 0.20™ 4.73 0.27" 5.87 0.38™ 4.26 0.55"
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Ty 0.73™ 21.27 0.54™ 11.19 0.74™ 13.58 0.96™ 8.41

D+1 0.85™ 21.95 0.65™ 11.72 0.88" 14.25 1.08™ 9.02

D+2 0.28™ 8.11 0.22" 4.93 0.28™ 5.46 047" 5.03

D+5 -0.12 -1.81 -0.28 -1.80 -0.01 -0.15 0.03 0.39 -0.09
D+10 -0.07" -230| -0.04 -099 | -011 -2.33 -0.04 -0.35 -0.07
D+20 -0.11 -2.51 -0.08" -1.92 -0.11 -1.33 -0.03 -0.30 -0.34
D+30 -0.09" -3.03| -0.01™ -023| -0.11 -214 | -0.19" -2.21 -0.19
D+40 -0.03 -1.03 -0.06 -1.15 0.01 0.22 -0.07 -0.71 -0.04
D+60 0.01 0.27 -0.06 -1.35 0.09 1.85 0.01 0.13 -0.01
D+80 -0.03 -0.78 -0.03 -0.71 -0.04 -0.87 0.09 1.04 -0.09
D+100 0.03 1.17 0.00 0.12 0.09™ 2.09 -0.07 -0.76
D+150 -0.01 -0.11 -0.04 -0.37 0.03 0.67 -0.10 -1.21 .
D+200 0.00 0.14 -0.03 -0.74 0.02 0.41 -0.10 -0.90 0.21
D+250 -0.06" -198 | -0.04" -0.95 -0.01 -024 | -0.18" -2.20 -0.11

F) sk ox 2 ZFZF p<0.01, p<0.05
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AAR%9) | -5 | AAR%o) | t—SAIF | AAR(%) | A% | AAR(%) | t-5741% | AAR%9) | t-BAI%
D-250 -0.01 -031 | -0.08 -1.02 0.02 052 -0.01 -0.11 0.18 1.16
D-200 -0.03 -1.31 0.07 179 | -0.13 -341 | -0.03 -047 | -0.02 -0.17
D-150 -0.14 -171 | -0.29 -161 | -0.07 -0.62 0.06 078 | -0.16 -158
D-100 | -0.12™ 244 | -0.13 -1.20 | -0.10° -230 | -0.15 -193 | -0.08 -0.77
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D+100 0.00 0.09 0.03 0.69 0.00 -0.11 |  -0.02 -0.30 | -0.05 -0.47
D+150 -0.05 ~1.19 | -0.09 -164 | -0.05 ~117 |  -0.03 -0.37 0.09 0.81
D+200 0.04 1.19 0.07 1.67 0.04 092 | -0.02 -0.26 | -0.06 -0.54
D+250 -0.04 -1.29 0.03 072 | -0.03 -0.80 | -0.21" 244 | -0.16 -0.75

F) wxox 2 247 p<0.01, p<0.05
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olt). Al % & IFo] |7hE CAARS BRF7} sjgad g FaaA mE 77
of tsl BAHOE I8 SO1HS ME Ao eyt 58, shaaq odry wEd
F RE QA EAHOR folg S()e] e Atk

. 0~ -10% o]s} -10%z3} ~ -20%°]3} -20%z7 ~ -30%0] 5} -30% =3
b CAAR(%) t-stat. CAAR(%) t-stat. CAAR(%) t-stat. CAAR(%) t-stat.
(=250, +250) -23.19" -5720.31 -24.52™ -5694.95 -32.16™ -4845.79 -65.72™ -4604.12
(=250, +2) -14.19™ -2111.32 -16.55™ -2311.18 -26.15" -2440.52 -51.34™ -2111.82
(=100, +2) -9.57" -938.80 -14.19" -1140.92 -20.84" -1066.26 -43.60™ -943.93
(=50, +2) -7.12" -445.11 -10.52™ -554.95 -14.86™ -472.01 -31.97" -405.15
(=10, +2) -2.59" -49.61 -3.87" -60.06 -6.01" -59.52 -15.56™ -69.90
(-2, +2) -1.68™ -15.32 -2.16™ -15.18 -3.50" -16.32 -5.62™ -18.04
(-1, +1) -1.27" -7.76 -1.57" =715 -2.87" -10.61 -4.26™ -9.67
(0, +10) -1.81" -26.60 -2.03" -22.49 -2.50™ -16.07 -5.28™ -23.56
(0, +100) -6.24™ -565.81 -4.81" -389.06 -4.43™ -218.93 -6.64™ -198.83
(0, +250) -10.37*" -1890.52 -9.63" -1555.94 -8.84™ -896.05 -19.03* -1116.60

F) owx % 2 247 p<0.01, p<0.05
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