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The impact of Regulation FD on the information environment:  Evidence from the stock market response to stock split announcements

Abstract
This paper examines the information environment effects of Regulation Fair Disclosure (Reg FD). We investigate the stock market response to stock splits in the pre- and post-regulation periods. We find that abnormal returns around split announcement are positive in both periods, but the magnitude of the returns is smaller in the post-FD period relative to the pre-FD period. The difference between the pre- and post-FD period abnormal returns persists even after we control for factors that may affect split announcement returns.   We also find that the magnitude of the association between announcement returns and the unexpected portion of the split factor has increased post-regulation.  Our analysis of performance trends for split firms reveals that patterns of profitability and changes in profitability in the years around stock splits are similar in the pre- and post-FD periods.  However, we find that announcement returns are associated with lagged profitability changes in the pre-FD period, but with future profitability changes in the post-FD period.  Collectively, our results imply that Reg FD has reduced information asymmetry and improved price efficiency.
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The impact of Regulation FD on the information environment:  Evidence from the stock market response to stock split announcements
1. Introduction 
This paper presents evidence on the information environment effects of Regulation Fair Disclosure (hereafter Reg FD) by investigating how the stock market’s response to an important category of corporate events – stock splits – differs in the pre- and post-regulation periods.  Prior research (e.g., Atiase 1985) documents that the information environment influences the market reaction to various market events. Reg FD, which was adopted on October 23, 2000, prohibits firms from selectively providing information to investment professional and analysts before disclosing it to the public. The regulation thus significantly impacts the mechanism through which information is transmitted to the market. The regulators’ objective was to eliminate the informational advantage available to a select few which allowed them to profit at the expense of others. However, practitioners complained that the regulation reduced information flow to the markets, resulting in less accurate expectations and more noise in trading, thus making the market more inefficient. 
Most of the literature on the effect of Reg FD focuses either on earnings announcements or on various informational characteristics of analysts’ forecasts. For example, Eleswarapu et al. (2004) find a decline in information asymmetry after the regulation; this decrease is more pronounced for small and less liquid stocks. Heflin et al. (2003) find that average abnormal return volatility around earnings announcement is relatively low in the post-Reg FD period.  They conclude that the regulation did not adversely affect the pre-earnings announcement information available to investors.
We extend this literature by comparing stock price reactions to stock split announcements before and after Reg FD.  We believe that stock splits are an attractive setting to examine information environment effects for the following reasons.  Numerous studies have documented abnormal stock returns around stock split announcements (Titman 2002).  This evidence demonstrates that stock splits are informative.  However, a split, per se, does not affect the cash flows or wealth of the firm.  Thus stock splits are a better setting to analyze information environment changes than are earnings announcements or dividend changes, since cash flow effects do not need to be measured and controlled for.  Finally, Byun and Rozeff (2003) find that the stock market responds relatively efficiently to stock splits; this evidence also supports our adoption of split announcements as the investigative setting.
In order to analyze post-Reg FD changes in the information environment, we perform the following analyses.  First, we compare split announcement abnormal returns in the pre- and post-Reg FD periods (pre- and post-FD periods hereafter) for firms which split their stocks in both periods.  This comparison effectively uses a firm as its own control, and reduces the possibility that our results are attributable to some unobserved firm-specific characteristics unrelated to Reg FD.  We find that abnormal returns around split announcement are positive in both periods; however, the magnitude of the returns is smaller in the post-FD period relative to the pre-FD period.  This difference between the pre- and post-FD period abnormal returns persists even after we control for several factors that may affect split announcement returns.  Finally, since differences in abnormal returns could indicate differences in information content, we also compare profitability and changes in profitability for sample firms in the pre- and post-FD periods.  We find similar patterns of operating profitability and changes in profitability both before and after stock splits in both test periods. Collectively, our results indicate that Reg FD has reduced information asymmetry and improved price efficiency.  
This remainder of this paper is organized as follows. Section 2 presents a brief review of the literatures on Reg FD and stock splits. Section 3 describes the hypothesis. Section 4 describes the data and our sample screening procedures. The results are described in section 5, and section 6 concludes the paper. 

2. Related literature
	In this section, we review prior studies in two streams of research relevant to our study: the impact of Reg FD on the information environment and the stock market response to stock split announcements.

2. 1. Impact of Reg FD on the information environment
Prior research has examined how Reg FD impacts various aspects of the information environment.  For example, Eleswarapu et al. (2004) document a decline in information asymmetry as measured by trading costs at the time of earnings announcements, but find that overall information flow is unchanged when both mandatory and voluntary disclosures are considered.  Heflin et al. (2003) also find a reduction in information asymmetry, as measured by absolute abnormal returns around earnings announcements, and an increase in the quantity of voluntary forward looking disclosures. Bailey et al. (2003) find that trading volume increased after the regulation, and conclude that Reg FD increased the quantity of voluntary disclosures of current quarter’s earnings information available to the public. Lee et al. (2004) find that the number of conference calls and the number of firms hosting such calls increase after Reg FD and conclude that the regulation affected the information environment by altering how firms disseminate information to investors. 
Several Reg FD studies investigate analyst’ forecast attributes such as accuracy and forecast dispersion as measures of changes in the information environment. Agrawal et al. (2002) find that analyst forecasts are less accurate post Reg FD. Other studies find no evidence of deterioration in forecast accuracy after Reg FD and conclude that analysts have, following the regulation, enhanced their efforts to gather firm specific information (Shane et al. 2001; Heflin et al. 2003; Mohanram and Sunder 2006).   However, Iran and Karamanou (2003) document an increase in forecast dispersion following Reg FD, consistent with deterioration in the information environment. Mohanram and Sunder (2006) find that the increase in forecast dispersion does not apply to all-star analysts. 

2.2. Stock market reaction to stock split announcements
An extensive body of research (e.g., Fama et al. 1969) documents that the stock market responds positively to stock split announcements.  Researchers have proposed two hypotheses to explain this stock price behavior.  The signaling hypothesis posits that managers use stock splits to signal improvements in future performance. Thus stock splits play a role in communicating managers’ private information indirectly to the market. The signaling explanation is consistent with increases in earnings and/or dividends subsequent to the split. Studies have also argued that the costs associated with stock splits deter managers from splitting stocks absent any knowledge of future performance improvements (e.g., Brennan and Copeland 1988; Grinblatt et al. 1984; Brennan and Hughes 1991)
Another cited motivation for stock splits is the optimal price range hypothesis, or the liquidity hypothesis. According to the liquidity hypothesis, firms split stock in an effort to bring the stock price to a lower level that is attractive to new investors whose trading might improve the stock’s liquidity (Lakonishok and Lev 1987; McNichols and Dravid 1990; Muscarella and Vetsuypens 1996).  Empirical investigations of the liquidity hypothesis provide mixed results. For example, Copeland (1979) and Conroy and Harris (1999) observe a drop in split adjusted volume and conclude that liquidity actually declines after the split. However, when liquidity is measured using stock return volatility and bid-ask spreads, some studies (Copeland 1979; Lamoureux and Poon 1987; Conroy and Harris 1999; Dubofsky 1991) document a significant increase in liquidity.  Baker and Gallagher (1980) and Baker and Powell (1993) survey results suggest that liquidity and optimal trading range are important motivations behind stock splits.  Easley, et al. (2002) and Easley and O’Hara (2004) show that the number of uninformed trades and trading costs to uninformed traders both increase, consistent with a deterioration in liquidity. 
A few researchers have combined the signaling and liquidity hypotheses into a single “self-selection” hypothesis (e.g., Ikenberry et al. 1996).  The self-selection hypothesis suggests that managers split stocks to move share prices to an optimal trading range and increase liquidity when they are optimistic about the firm’s future performance. Eisemann and Moses (1978) show that managers undertake stock distributions to express their confidence in their firms and to simultaneously increase the number of investors. Likewise, Elgers and Murray (1985) find that managers split stocks and issue stock dividends to signal optimistic expectations about their firms, but that the optimal trading range hypothesis holds only for large distributions. McNichols and Dravid (1990) conclude that managers take split factors into consideration when deciding whether to split their stocks. 
3. Hypothesis 
Reg FD reduces selective disclosure; as a result, stock prices are less likely to be influenced by private information. Consequently, information asymmetry among market participants is expected to decrease in the post-FD period.[footnoteRef:1]  Empirical and theoretical evidence suggests that a decrease in information asymmetry among investors reduces the advantage enjoyed by informed investors, and therefore the premium enjoyed by uninformed investors.   [1:  In an earnings announcement context, Freeman (1987) argues that superior pre-announcement information implies that the market better anticipates earnings news and moves the stock price closer to its full information level before the announcement. Thus, the information gap between pre-and post-announcement is expected to be smaller when the overall market has superior information about the upcoming earnings announcements beforehand. ] 

Easley and O’Hara (2004) explain how information differences across investors affect security returns using three stages of the capital market. At the first stage, they consider a market with the arbitrary belief, where investors believe that assets are mispriced and they will get compensated for whatever they believe as optimal portfolios.  In the next stage, they consider a market where investors have common priors and are sophisticated enough to interpret the information given to them, but they end up with differing beliefs because not all information is equally shared among investors. Consequently, investors with private information have better beliefs and end up having better portfolios than uninformed investors. This generates higher expected excess returns for informed investors. The pre-Reg FD market environment can be classified as of this type. In the third stage, Easley and O’Hara (2004) consider a market where private information is shared equally by all investors. As a result, investors hold common portfolios which are less risky and yield smaller excess returns. The post-Reg FD market environment falls in this third category, assuming successful implementation of the regulation.
The literature on stock splits also documents relatively large split announcement returns for firms classified as having high levels of information asymmetry, proxied by firm size (Grinblatt et al. 1984; Ikenberry et al. 1996).  If Reg FD reduces the level of information asymmetry in the market, abnormal returns around the split announcements are expected to be smaller in the post-FD period than the pre-FD period.  Our hypothesis is formally stated (in an alternative form) as follows: 
Hypothesis: Abnormal returns surrounding the split announcement are higher in the pre-FD period than in the post-FD period. 

4. Sample and Data
We obtain stock split distributions for shares listed on NYSE/AMEX/NASDAQ for the period 1995 to 2006 from CRSP (CRSP distribution code=5523). We identify 4,246 splits announced by 3,121 firms for the pre-FD period and 2,262 splits announced by 1,755 firms during the post-FD period.   We delete stock distributions with a split factor of less than or equal to .25 (that is, a split of less than 5:4) following Grinblatt et al. (1984).[footnoteRef:2]  Since Reg FD came into effect on October 23, 2000, we use this date to categorize the observations as pre- and post-FD.  To avoid the general market confusion induced by the new regulation (e.g., Sikora 2000), we exclude splits occurring during the third and fourth quarters of 2000.  We restrict the sample to firms that announce splits in both pre- and post-FD periods. This criterion enhances comparability between pre- and post-FD observations, and also helps control for extraneous factors such as idiosyncratic risk.  We retain multiple splits by the same firm to maximize the sample size. Splits are often announced in conjunction with earnings or dividend change announcements.  Since these other events could confound our results, we delete split announcements that coincide with earnings or dividend change announcements.  The final sample consists of 438 splits from the pre-FD period, and 425 splits from the post-FD period.  Financial data for sample observations are obtained from Compustat; this reduces the sample size for certain tests as indicated in the next section. [2:  Grinblatt et al. (1984) adopt a classification scheme that identifies all stock distribution with more or equal to 25% as stock splits following the GAAP treatment. Other studies also use similar criteria. See Brennan and Copeland (1988), McNichols and Dravid (1990), Brennan and Hughes (1991) for additional information.  For stock distribution of 25% or more, the accounting standards leave firms free to choose to classify the distribution as stock splits or stock dividends. CRSP classifies almost all stock distribution of 25% or greater as stock splits.  ] 


5.  Empirical Analysis
5.1. Descriptive statistics 
	Table 1 presents descriptive statistics for our final sample of 863 split announcements. Most of our sample firms (over 90 percent) have a split factor of 0.5 (3 to 2 split) or 1 (2 for 1 split). Specifically, 170 (180) and 212 (191) observations from the pre-FD period and the post-FD period, respectively, have a split factor of 0.5 (1). The rest of the sample has split factors in the 0.25 to 4 range. The split factor variable is not statistically different between periods. The mean (median) pre-split stock price is $57.96 ($45.19) in the pre-FD period and $53.64 ($49.74) in the post-FD period and the differences between pre- and post- FD periods are not statistically significant. The mean (median) market capitalization is $4,845 million ($565 million), and $7,574 million ($1,782 million) for the pre FD and post-FD period sample firms, respectively. This indicates that the market value of equity during the post-FD period is almost twice that during the pre-FD period. The larger mean relative to median market capitalization indicates that that firm size is skewed to the right. Since the sample is composed of firms that announce splits in both periods, this result provides evidence that firms that announce splits tend to grow. 
The Leakage variable, measured as the stock return from 7 days before through 3 days before the split announcement, is mostly negative except for the mean for the post-FD period. Since stock splits are favorable news, the negative value of Leakage indicates that there may be little or no anticipation in the market about many of the stock splits included in our sample. The difference in mean Leakage variable between pre- and post-FD periods is not statistically significant.  Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement The mean (median) Runup for the pre-FD period is 23.8% (24.50%) and 21.00% (19.06%) for the post-FD period. This is consistent with the prior findings that a stock split announcement is preceded by significant stock price increases (Grinblatt et al. 1984; Ikenberry et al. 1996). The difference in median Runup between periods is statistically significant at the 0.01 level. The mean (median) market returns (Mret) measured as CRSP value weighted index return is 0.22% (0.26%) and 0.06% (0.14%) for the pre- and post-FD period, respectively. The pre- and post period market returns are significantly different at the 0.05 level, suggesting that the overall market returns have declined after the regulation. The mean (median) dividend per share is $0.35 ($0.15) and $0.33 ($0.22) in the pre- and post- FD period, respectively; however, the differences between the two periods are not statistically significant. 
[Insert Table 1 Here]

5.2. Univariate Analysis (Event study)
Event dates are spread out in calendar time for our sample; thus we can assume the market effects average out over periods. Accordingly, we follow standard event study practice to generate returns residuals. Defining the split announcement date as day 0, abnormal returns are the residuals from a one-factor market model estimated over the period day -250 through day -100. The CRSP value-weighted index return is used to proxy for market return. The distribution event date (day 0) is the declaration date of the event on the CRSP. 
ARi,t = Ri,t  - (αi +βi  Rm,t)
where, Ri,t is the daily return for the firm i for day t and Rm,t is the returns on the CRSP value weighted index for day t. α and β are the parameters of the market model, estimated from day
 -250 to day -100 prior to the split announcements.
Table 2, Panel A shows the mean abnormal returns from day -2 to day +2 for both periods. The abnormal returns on day 0 are positive and statistically significant; however, abnormal returns during the pre-FD period are greater than those in the post-FD period (Pre-FD period: 0.93%; post-FD period: 0.26%). This suggests that either a stock split brings less new information to the market in the post-FD period, or information asymmetry has reduced in the post-FD period. Interestingly, the mean abnormal return in the post-FD period is positive and significant only on day 0, but the positive return is reversed one day after the split announcement. Conversely, the abnormal returns for short run event windows continue to be positive and the reversal of these positive returns is relatively small in the pre-FD period. 
The last two columns of Table 2 present the differences in the mean abnormal returns between pre- and post- FD periods. The mean difference is positive, indicating that the average abnormal returns of the post-FD period are lower than those of the pre-FD period. These results are consistent with our expectation that abnormal returns associated with stock split announcements are lower in the post-FD period than in the pre-FD period, suggesting that information asymmetry has declined after the regulation. 
Panel B of Table 2 reports the mean cumulative abnormal returns (CARs) for several event windows, including two days (-1 to 0), three days (-1 to +1), and five days (-2 to +2) around the split announcement, one month before (-20 to -3), and one month after (+3 to +20). In the pre-FD period, the mean and median five-day and three-day CARs are significantly positive while most of the mean CARs are insignificant (except the two-day CAR, which is marginally significant at the 10 % level) and the median CARs turn out to be negative in the post-FD period. The differences for the short even windows are all significant, suggesting that the market reaction to the split announcements is significantly different between pre- and post- FD periods. In longer event windows, CARs accumulated over one month prior to the split announcement are not significant for both periods, while CARs accumulated over one month subsequent to the split announcement are significantly negative for both periods. The one-month negative returns suggest that the market initially overreacts to the split announcement, but the overreaction is partially corrected within a month (or less) in both periods. Notably, this adjustment takes place more rapidly in the post-FD period as early as one day after the split announcement. Also, in the post-FD period, the magnitude of the CAR reversal is much larger (mean of -1.62 %) than the announcement returns (0.26%), more than canceling out the short-term positive returns. On the other hand, in the pre-FD period, the amount of return reversal is not large enough to cancel out the positive market reaction during the announcement periods. None of the longer event window CARs are significantly different across periods. 
[Insert Table 2 Here]
In sum, the results show that the market reacts significantly differently to the split announcement after Reg FD, with a significantly lower positive market reaction in the post-FD period. However, some caution is warranted in interpreting this result, since the different market reaction might be due to the change in information content associated with a split, rather than the change in the information environment. We explore this possibility in section 5.4.

5.3. Cross sectional regression
In this section, we employ linear regression analysis to control for factors that may affect the magnitude of announcement returns.  Our dependent variable is the three-day CAR, which measures the information content of the split announcements. The three-day CAR is regressed on several explanatory variables to control for factors that may influence split announcement returns. The regression is as follows:  

CAR = 1 + 2FDdummyi +3Splitfactori + 4Prepricei + 5Leakagei +6Runupi+ 
7Sizei + 8Divdendi +9ΔDivdendi +εi 							 (1) 

where, CAR is the three-day cumulative abnormal return centered on the split announcement day,  FDdummy is an indicator variable that is set to 1 for splits that are announced during the post-FD period, and 0 for splits that are announced during the pre-FD period, Splitfactori is firm i’s split factor, Prepricei is the firm i’s stock price 7 days prior to the split, Leakagei is the proportional increase in stock price from day -7 to day -3, Runupi is the proportional increase in stock price from day -120 to day -8, Sizei is the natural log of firm i’s market capitalization 10 days prior to the split, Dividend is dividends per share divided by split-adjusted earnings per share at the end of the year prior to the split, and ΔDivdend is the change in dividends from the year prior to the split to the split announcement year divided by split-adjusted earnings per share at the end of the year prior to the split. 
The dependent variable is the stock market reaction to the split announcement, measured by the three-day CAR.[footnoteRef:3] Since our primary objective is to determine whether the announcement effects are different for the post-FD period than the pre-FD period, our main focus is the coefficient sign for the FDdummy variable. A negative sign indicates that the abnormal return in the post-FD period is smaller than that in the pre-FD period after controlling for various factors that are likely to affect the market reaction for a particular stock. A negative sign for the FDdummy indicates a reduced level of information asymmetry after Reg FD.  [3:  Using two-day CAR or five-day CAR instead does not qualitatively alter the results.] 

To account for the anticipation of a stock split in the market, we include the Leakage variable (Desai and Jain 1997; Ikenberry et al.1996). The Leakage variable is measured as the abnormal returns cumulated over seven days before to three days before the split announcement. We also control for the stock price runup to account for other information released to the market that my preempt the split announcement (Grinblatt et al. 1984). The Runup variable is measured as the increase in stock price over days -120 to -8 relative to the split announcement. Prior studies find that firms that experienced positive runup of the stock price in the past are more likely to make split announcements. Thus, the coefficient on Runup is expected to be positive. The CRSP value weighted market index (Mret) is used to control for the overall market return[footnoteRef:4]. Consistent with prior studies, we control for firm size, proxied by the market value of the equity.  This variable controls for size-related differences in preannouncement information asymmetry. Since information asymmetry is likely to be more severe for small firms than large firms we expect Size to be negatively related to the announcement returns.  During our sample selection process, we exclude all firms that concurrently announce dividends.  However, dividend news could still affect split announcement returns if investors reassess dividend news following the split.[footnoteRef:5] To account for this possibility, we control for the change in dividends from the year prior to the split to the split announcement year.  [4:  CRSP Equally weighted market index is also tested for the robustness check. The change in market index does not alter the conclusion. ]  [5:  For example, Fama et al. (1969) find that about two-thirds of the split announcements accompany a dividend increase. Asquith et al. (1989) report the evidence that dividend initiation and increases are not informational substitutes in the context of stock split. Grinblatt et al. (1984) also document that split announcement effect is higher for non dividend paying firms. Desai and Jain (1997), using partitioned sample based on whether firms announce dividend increases along with stock split announcement or not, finds larger abnormal returns for the dividend increase sample. Nayak and Prabhala (2001) find that dividend paying firms’ splits are likely to accompany increase in dividends.] 

Table 3 reports the results of regression analysis where the three-day CAR is regressed on its potential determinants. Consistent with the event study results, the coefficient on FDdummy is negative in all models. Since stock prices quickly and correctly reflect all value-relevant information in an efficient market, the smaller market reaction at the announcement date in the post-FD period relative to the pre-FD period indicates that the market has superior pre-announcement information regarding the firms announcing stock splits in the post-FD period. Size and announcement returns are inversely related as predicted. This indicates that the split convey more information for smaller firms, perhaps because small firms use the split more often to convey private information of managers due to their high levels of information asymmetry.  Pre-split stock price and announcement returns are also negatively related. Both Runup and Leakage variables show the predicted signs but are not significant.  Excluding these variables does not alter our findings. Market returns are positively related to the announcement returns, but the coefficient is not statistically significant. The dividend dummy is not statistically significant, suggesting that the split announcement of dividend paying firms is not perceived differently from that of non-dividend payers by the investors. In all the regression models, Splitfactor is consistently positively related to the announcement returns. This is consistent with findings from prior research (McNichols and Dravid, 1990; Nayak and Prabhala, 2001) that the size of split factor is indicative of the strength of the signaling value attached to the split. 
[Insert Table 3 Here]

5.4. Additional analysis 
5.4.1. Split factor model  
To further explore the signaling value of the split, we extract the information content of the split factor following McNichols and Dravid (1990) and Nayak and Prabhala (2001). McNicholds and Dravid (1990) contend that the (unexpected) size of the split factor is a measure of the strength of the signal in the split. Accordingly, we use the following regression model to extract this signal: 

[bookmark: OLE_LINK1]Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+ Signali		(2)

where Splitfactori is the magnitude of the split factor, Prepricei  is firm’s share price five trading days before the split, Sizei is the natural logarithm of the market value of the firm five trading days before the split, Runupi is the proportional share price change over trading days -120 to -8 relative to the split announcement date, and SIGNALi is the residual of the regression model. 
	The explanatory variables in equation (2) are proxies for the market’s anticipation of the stock split.  A stock split allows a firm to realign the share price to a lower range; thus firms that have high pre-split share prices tend to split more often. The Size variable accounts for the different level of information asymmetry facing large versus small firms. The Runup variable controls for the possibility that firms experiencing large price increases tend to split more often. After controlling for these determinants of the split, the residual from the regression can be interpreted as a measure of the unexpected information, and thus the signal, in the split.
Table 4, Panel A reports the regression estimates of Equation (2). Consistent with prior studies, the coefficient on Preprice is positive, suggesting that firms with high prices tend to split more often. The coefficient on Size is negative, implying that small firms are more likely to split than large firms. The coefficient on Runup is positive but not statistically significant. 
	Using the extracted residual from Equation (2) as a measure of the unexpected (private) information contained in the split, we run the following regression to compare the difference in the market response to this signal between pre- and post-FD periods: 

CARi = α0 + α1 FDdummy + α2 SIGNALi + α3 FDdummy* SIGNALi  			(3)
 
where, CAR is the three day cumulative abnormal return over days -1 to +1 relative to the split announcement date, SIGNAL is the residual from the Equation (2), and FDdummy is an indicator variable that is set to 1 when the split occurs before Reg FD, and 0 otherwise. 
If the information contained in the split is more accurate in the post-FD period than in the pre-FD period, the announcement returns and the split signal should be more positively correlated in the post-FD period.  Thus we expect a positive coefficient on the interaction term FDdummy*SIGNAL.
The results are reported in Table 4, Panel B. The coefficient on SIGNAL is insignificant, while the coefficient on the interaction term, FDdummy* SIGNAL is significantly positive as predicted. This indicates that the association between the implicit signal of the split and the announcement returns is more pronounced after Reg FD, supporting our hypothesis that the stock price incorporates the value-relevant information measured by SIGNAL more accurately in the post-FD period than in the pre-FD period. 
[Insert Table 4 Here]
5.4.2. Post-Split Earnings performance 
While the decreased market reaction to the split announcement in the post-FD period could be due to improved price efficiency, it could also result from a post-FD reduction in the magnitude of the private information implicit in the split.  The results reported in Table 4 suggest that this is not the case.  We complement our Table 4 results by comparing the post-split profitability for our sample firms during the pre- and post-FD periods.  We do offer one caveat: prior studies offer mixed results on the future profitability implications of stock splits (e.g., Grinblatt et al. 1984; Asquith et al. 1989; Huang et al. 2006). 
Table 5, Panel A reports mean and median operating return on assets (both raw and industry adjusted) over a period of nine years around the split announcement.  The results reveal that the operating performance of splitting firms is generally better than the operating performance of their median non-splitting industry peer. Panel B of Table 5 shows mean and median profitability changes for the sample in years -3 to +3.[footnoteRef:6] The results are consistent with prior findings (Lakonishok and Lev 1987; Huang et al. 2009). Firm performance improves over the two years preceding the split, peaks during the split announcement year, and declines subsequently.  Notably, the evidence in Table 5 indicates that the pattern of post-split profitability and change in profitability is strikingly similar pre- and post-FD.  This suggests that if managers use splits to communicate their private information about the firms’ performance, the magnitude of this information has not changed after Reg FD. [6:  Using ROE instead of ROA as a performance measure provides similar results. ] 

[Insert Table 5 Here]
We next examine the relation between split announcement returns and ROA changes before and after the split.  Table 6, Panel A reports regression estimates for the pre-FD period. During the pre-FD period, changes in pre-split ROA explain the announcement CAR more (the R2 is 4.41%) than changes in post-split ROA (the R2 is 0.35%), contrary to the prediction of the signaling hypothesis. Moreover, earnings changes in years 0 and +1 are negatively related to the announcement returns. Other coefficients are insignificant. In contrast, Table 6, Panel B shows that the post-FD period results are consistent with the signaling hypothesis. While changes in pre-split operating performance are moderately related with announcement returns (the R2 equals 0.78%), the addition of post-split profitability changes to the model substantially enhances the explanatory power (the R2 increases to 2.39%). Also, post-split changes in operating performance are positively associated with announcement returns, suggesting that investors appropriately assess the profitability implications of the split.  Easley and O’Hara (2004) contend that the more widely private information is shared, the more accurately the information is reflected in prices.  Accordingly, our results indicate that Reg FD has reduced information asymmetry and improved price efficiency.  

6. Conclusion
In this paper, we compare the stock market response to stock splits announced by the same firms before and after Reg FD to assess the impact of the regulation on information asymmetry. Reg FD became effective in October 2000 and banned public companies from privately disclosing material information to selected analysts or investors. If firms unintentionally provided such information, they had to publicly disclose the information within twenty-four hours. Proponents of Reg FD have argued that the regulation improves the quantity as well as quality of corporate disclosure, thereby making the market more efficient; opponents to the regulation discount this argument and claim the opposite. Prior research on Reg FD is limited to studies that investigate earnings announcements or attributes of analysts’ forecasts.  
In this study, we find that the (positive) market reaction to stock split announcements is lower in the post-FD period than in the pre-FD period.  This result is indicative of a smaller information gap between investors, and thus reduced levels of information asymmetry, after the regulation. Also, the positive market reaction reverses rapidly in the post-FD period, suggesting that stock prices impound relevant information much more quickly after the regulation. Although the magnitude of the positive market reaction is smaller after the regulation, we find that the market more accurately prices the signal contained in the split factor.
We also find that our results are not attributable to pre- and post-FD differences in the profitability patterns of splitting firms.  Our analysis of the relation between announcement returns and profitability changes suggests that the average positive market reaction to splits is driven by firms that experience post-split improvements in performance only in the post-FD period.  Conversely, in the pre-FD period, a positive market reaction does not necessarily lead to improvements in post-split performance. This indicates that in the post-FD period, stock prices more accurately reflect the prospective performance implications of stock splits, relative to the pre-FD period.  Collectively, our evidence implies that Reg FD has made the stock market more informationally efficient.
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Table 1 
Descriptive statistics of sample firms


 ***, ** and *  indicate statistical significance at the 1%, 5%, and 10% levels, respectively. 
Splitfactor is the number of outstanding shares of stock after the stock split divided by the number of shares before the stock split. A dummy variable, FDdummy, equals 1 for split event after Reg FD adoption, 0 for split event before Reg FD adoption. Marketcap is market value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the dividends declared in the year prior to the split announcement (Data 26).





Table 2
Univariate analysis of abnormal stock returns around split announcements



***, ** and *  indicate statistical significance at the 1%, 5%, and 10% levels, respectively.
This table shows the average abnormal returns on the announcement day and average cumulative abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are calculated using one-factor market model residuals estimated from day -250 to day -100.
The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average CARs for the total sample of 438 splits for the pre FD period and 425 splits for the post FD period. Announcement date is determined using the CRSP. Abnormal return is calculated by subtracting daily return of individual firm from CRSP value weighted market index return. T-statistics are calculated for both individual days (Panel A) and event windows (Panel B).



Table 3
Cross sectional regressions to explain abnormal announcement returns

 
CAR = 1 + 2FDdummyi +3Splitfactori + 4Prepricei + 5Leakagei +6Runupi+ 7Sizei + 8Divdendi +9ΔDivdendi +εi  (1) 
***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively.
CAR (cumulative abnormal returns) over a 3-day window (days -1,0,and 1) are regressed on explanatory variables. 
A dummy variable, FDdummy, equals 1 for split event after Reg FD adoption, 0 for split event before Reg FD adoption. 
Splitfactor is the number of outstanding shares of stock after the stock split divided by the number of shares before the stock split. 
Size is the natural logarithm of market value of the firm 10 trading days prior to the split. 
Preprice is pre split share price 7 trading days before the split. 
Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 
Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. 
Mret is the market return estimated by the CRSP value-weighted return index. 
Dividend is dividends per share adjusted for stock splits and dividends (Compustat data26) at the split announcement year divided by split-adjusted earnings per share (Compustat data58/data27). 
ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share at the end of the year prior to the split.

Table 4
Split signal and announcement returns

	Panel A: Regression analysis to extract split signal (following McNichols and Dravid 1990)

	Variable
	Coefficient
	t stat
	 

	 
	 
	 
	 

	Intercept
	0.824
	5.71
	***

	Preprice
	0.004
	12.94
	***

	Size
	-0.013
	-1.75
	*

	Runup
	0.038
	0.35
	 

	N
	863
	 
	 

	R square
	19.01%
	 
	 

	Adj. R square
	18.74%
	 
	 



[bookmark: _MON_1392985721][bookmark: _MON_1392985736][bookmark: _MON_1392985675]Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+SIGNALi, (2)

This table reports the split factor model estimation results for Equation (2) using the entire sample of 863 observations. Splitfactor is regressed on Preprice (the share price 5 days prior to the split announcement), Size (market value of equity 10 days before the announcement), and Runup (price runup over the period -120 to -8 days). SIGNAL is the regression residual, which represents the unexpected amount of information contained in split announcement.




CARi = α0 + α1FDdummy + α2 SIGNALi + α3FDdummy* SIGNALi  (3) 

***, ** and *  indicate statistical significance at the 1%, 5%, and 10% levels, respectively.
CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, SIGNAL is the residual from Equation (2), and FDdummy is the indicator variable that is set to 1 when the split is made before the Reg FD, and 0 otherwise. FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable, measuring the incremental signaling value in the post-FD period relative to the pre-FD period.
Table 5 

Panel A: Descriptive statistics on levels and changes in profitability for years surrounding stock split announcements













Panel B : Changes in ROA



ROA is equal to operating income before depreciation (Data 13) deflated by the book value of firm's total asset (Data 6). Industry-adjusted ROA changes are defined as the difference between ROA changes for the split firm and the median ROA changes for other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.
Table 6 
Comparison of relation between announcement returns and the changes in operating performance, before and after Reg FD
Panel A: PRE FD



CARi  =α+β1ΔROAi,t-3+ β2ΔROAi,t-2+ β3ΔROAi,t-1+ β4ΔROAi,t+ β5ΔROAi,t+1 + β6ΔROAi,t+2+β7ΔROAi,t+3 (4)

***, ** and *  indicate statistical significance at the 1%, 5%, and 10% levels, respectively.
CAR is the three-day cumulative abnormal returns surrounding the split announcement, and ΔROAi,t  is the change in industry-adjusted return on asset in year t.  ROA is calculated as operating income before depreciation(Data13) scaled by the book value of total assets (Data 6). Industry-adjusted ROA changes are defined as the difference between ROA changes for the split firm and the median ROA changes for other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  
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Mean Quartile Median Quartile Mean Quartile Median Quartile

Splitfactor 0.83 0.50 1.00 1.00 0.78 0.50 1.00 1.00 -0.05** 0.00

Preprice 57.96 33.00 45.19 63.53 53.64 36.02 49.74 66.84 -4.32 4.55*

Marketcap ($MM) 4845.15 213.26 564.56 1817.80 7574.20 602.55 1782.06 4689.85 2729.05 1217.51***

Size 20.34 19.18 20.15 21.32 21.26 20.22 21.30 22.27 0.92 1.15***

Leakage -0.20% -2.92% -0.34% 2.39% 0.03% -2.37% -0.02% 2.57% 0.23% 0.32%

Runup 23.86% 10.53% 24.50% 49.15% 21.00% 6.13% 19.06% 37.41% -2.87% -5.44%***

Mret 0.22% -0.25% 0.26% 0.71% 0.06% -0.46% 0.14% 0.55% -0.16%** -0.12%**

Dividends per share($c) 0.35 0.00 0.15 0.55 0.33 0.00 0.22 0.48 0.01 0.07

N 438 425

Mean Median

PRE FD POST FD Differences

PRE - POST
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Table 1





				1		0       FACPR				42.7						<.0001

				2		0		PRC		27.43		412				<.0001

				3		0		Price		17.49		412				<.0001

				4		0		leakagecar		0.11		411				0.9107

				5		0		runupcar		-1.35		411				0.1774

				6		0		leakage		-4.88		412				<.0001

				7		0		runup		4.56		409				<.0001

				8		0		vwretd		4.23		412				<.0001

				9		0		marketcap		3.81		412				0.0002

				10		0		lnmarketcap		239.18		412				<.0001

				11		0		threedaycar		3.71		411				0.0002

				12		0		fivedaycar		3.81		411				0.0002

				13		0		ar		3.15		411				0.0018

				14		0		indadjroa0		17.2		394				<.0001

				15		0		indadjroe0		18.18		394				<.0001

				16		1		FACPR		48.77		401				<.0001

				17		1		PRC		46.15		401				<.0001

				18		1		Price		14.72		400				<.0001

				19		1		leakagecar		-0.27		401				0.7885

				20		1		runupcar		0.63		401				0.5319

				21		1		leakage		-1.98		401				0.0486

				22		1		runup		8.52		401				<.0001

				23		1		vwretd		1.13		401				0.2587

				24		1		marketcap		5.88		401				<.0001

				25		1		lnmarketcap		251.67		401				<.0001

				26		1		threedaycar		-0.25		401				0.806

				27		1		fivedaycar		-0.69		401				0.4885

				28		1		ar		1		400				0.3195

				29		1		indadjroa0		17.14		386				<.0001

				30		1		indadjroe0		20.12		386				<.0001

				Table 2

												PRE - POST				PRE - POST

		Variables		Mean		Median		Mean		Median		Mean difference				Median difference



		FACPR		0.81		1.00		0.76		0.73		0.0381		**		0.1324

		Presplit Price		54.35		45.00		52.32		48.83		0.3745				0.0818		*

		Post Price		12.754		9.875		27.654		24.050		<.0001				 <.0001

		leakagecar		0.04%		-0.35%		-0.07%		-0.12%		0.8023				0.5171

		runupcar		-0.57%		-0.50%		0.28%		0.09%		0.169				0.2458

		leakage		-11.99%		0.00%		-2.44%		0.14%		0.0006		***		0.7677

		runup		18.33%		23.23%		19.51%		18.82%		0.7977				0.0096		***

		vwretd		0.19%		0.24%		0.06%		0.14%		0.0441		**		0.0304		**

		marketcap ($millions)		4818		565		7410		1760		0.122				<.0001

		lnmarketcap		20.28		20.11		21.20		21.29		<.0001				<.0001

		threedaycar		1.48%		0.48%		-0.11%		-0.30%		0.0073		***		<.0001

		fivedaycar		1.73%		0.86%		-0.35%		-0.87%		0.0021		***		<.0001

		ar		1.00%		0.50%		0.15%		-0.06%		0.0167		**		0.0061		***

		ROA		7.01%		5.02%		7.51%		5.46%		0.4042				0.3452

		ROE		8.98%		7.08%		8.39%		6.87%		0.36				0.6718

		chgroem12		1.15%		0.81%		0.90%		0.48%		0.7267				0.7996

		chgroe0		1.22%		0.09%		0.05%		-0.51%		0.0075		***		0.003		***

		chgroe123		-4.38%		-2.46%		-2.88%		-1.93%		0.0387		**		0.1318

		N		413				412

		Table 1 

		Descriptive statistics of sample firms

				PRE FD								POST FD								Differences

						Lower				Upper				Lower				Upper		PRE - POST

				Mean		Quartile		Median		Quartile		Mean		Quartile		Median		Quartile		Mean				Median

		Splitfactor		0.83		0.50		1.00		1.00		0.78		0.50		1.00		1.00		-0.05		**		0.00

		Preprice		57.96		33.00		45.19		63.53		53.64		36.02		49.74		66.84		-4.32				4.55		*

		Marketcap ($MM)		4845.15		213.26		564.56		1817.80		7574.20		602.55		1782.06		4689.85		2729.05				1217.51		***

		Size		20.34		19.18		20.15		21.32		21.26		20.22		21.30		22.27		0.92				1.15		***

		Leakage		-0.20%		-2.92%		-0.34%		2.39%		0.03%		-2.37%		-0.02%		2.57%		0.23%				0.32%

		Runup		23.86%		10.53%		24.50%		49.15%		21.00%		6.13%		19.06%		37.41%		-2.87%				-5.44%		***

		Mret		0.22%		-0.25%		0.26%		0.71%		0.06%		-0.46%		0.14%		0.55%		-0.16%		**		-0.12%		**

		Dividends per share($c)		0.35		0.00		0.15		0.55		0.33		0.00		0.22		0.48		0.01				0.07

		N		438								425

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

		split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Marketcap is market 

		value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days 

		before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from7 days before the split

		 to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days  prior to the split 

		announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the

		 dividends declared in the year prior to the split announcement(Data 26).







Table 2

		Table 2 

		Univariate analysis of abnormal stock returns around split announcements



		Panel A : Mean Abnormal returns for event days

		Event day 																		Difference (Post- Pre)

		relative to 		Pre FD period								Post FD period								Mean				Median

		split       		Mean				Median				Mean				Median				Magnitude				Magnitude

		-2		0.31%		*		-0.09%		**		-0.05%				-0.03%				-0.36%		*		0.07%

		-1		0.10%				-0.05%				0.12%				-0.05%				0.02%				-0.00%

		0		0.93%		***		0.50%		***		0.26%		*		-0.03%				-0.67%		*		-0.53%		**

		1		0.34%		*		-0.07%				-0.41%		***		-0.24%		***		-0.17%		***		-0.17%		*

		2		-0.10%				-0.09%				-0.21%		*		-0.30%		**		-0.11%				-0.20%



		Panel B : Average Cumulative Abnormal Return for event windows 

																				Difference (Post- Pre)

		Event 		Pre FD period								Post FD period								Mean				Median

		windows		Mean 				Median				Mean				Median 				Magnitude				Magnitude

		(-1, 0) 		0.80%		***		0.44%		***		0.43%		*		0.04%				-0.37%				-0.40%		**

		(-1,+1)		1.17%		***		0.49%		***		-0.00%				-0.34%		*		-1.17%		**		-0.83%		***

		(-2,+2)		1.34%		***		0.70%		***		-0.23%				-0.81%		***		-1.57%		***		-1.51%		***



		(-20,-3)		-0.33%				-0.47%				0.31%				0.20%				0.64%				0.67%

		(+3,+20)		-1.00%		**		-0.78%		**		-1.62%		***		-1.32%		***		-0.62%				-0.54%

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		This table shows the average abnormal returns on the announcement day and average cumulative  

		abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are 

		calculated using one-factor market model residuals estimated from day -250 to day -100. 

		The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average 

		CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD period. Announcement 

		date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual firm 

		from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A)

		 and event windows (panel B). 





Table3

		Table 3

		Cross sectional regressions to explain abnormal announcement returns 

		Variable		Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat

		Intercept		0.069		1.81		*		0.069		1.82		*		0.026		4.59		***		0.070		1.84		*		0.081		2.01		**

		FDdummy		-0.011		-1.81		*		-0.011		-1.92		*		-0.015		-2.69		***		-0.011		-1.79		*		-0.010		-1.74		*

		Splitfactor		0.022		2.6		***		0.022		2.59		***								0.022		2.61		***		0.022		2.57		**

		Size		-0.003		-1.52				-0.003		-1.51										-0.003		-1.55				-0.004		-1.73		*

		preprice		-0.000		-2.4		**		-0.000		-2.36		**		-0.000		-2.83		***		-0.000		-2.41		**		-0.000		-2.38		**

		Leakage		-0.040		-0.88				-0.038		-0.84				-0.038		-0.82				-0.041		-0.89				-0.040		-0.87

		Runup		0.001		0.24				0.001		0.25				-0.000		-0.07				0.001		0.24				0.001		0.31

		Mret		0.365		1.28																0.359		1.26				0.362		1.27

		Dividend																										0.000		0.84

		ΔDividend																				0.000		-0.41				0.000		-0.29

		R square		3.00%						2.80%						1.84%						3.06%						3.14%

		Adj Rsquare		2.00%						2.20%						1.39%						2.17%						2.15%

		N 		887

		CAR = a1 + a2 FDdummyi +a3 Splitfactori + a4Prepricei + a5 Leakagei +a6 Runupi+ a7 Sizei + a7Divdendi +a8ΔDivdendi +εi  (1) 

		***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively. 

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, 

		equals 1 for split event after Regulation FD adoption, 0 for split event before Regulation FD adoption. Splitfactor is the split factor. 

		Size is the natural logarithm of market value of the firm 10 trading days prior to the split. Preprice is pre split share price 7 trading 

		days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 

		Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market 

		return estimated by the CRSP value-weighted return index. Dividend is dividends per share adjusted for stock splits and dividends

		 (Compustat data26)at the split announcement year divided by split-adjusted earnings per share ( compustat data58/data27).  

		ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share 

		at the end of the year prior to the split. 





Table 4

		Table 4  Split signal and announcement returns 

		Panel A: Regression analysis to extract split signal (following McNichols and Dravid(1990))										Using future profitability growth as a signal

		Variable		Coefficient		t stat

												Dependent Variable : 				Change in ROE over next 3 years

		Intercept		0.824		5.71		***

		Preprice		0.004		12.94		***						Variable		Estimate		t Value				Estimate		t Value						Variable		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value

		Size		-0.013		-1.75		*

		Runup		0.038		0.35								Intercept		-0.00785		-1.29				Intercept		-0.04257		-8.15		***		Intercept		-0.00861		-1.42				Intercept		-0.04271		-8.18		***

		N		863

		R square		19.01%										CAR (threeday)		-0.10911		-1.56				threedaycar		-0.09735		-1.3				AR		-0.09332		-0.89				AR		-0.12783		-1.14

		Adj. R square		18.74%										FDdummy		0.01708		2.37		**		FDdummy		0.02013		2.63		***		FDdummy		0.0159		2.21		**		FDdummy		0.01852		2.42		**

		Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+Signali, (2)												Fddummy*CAR		0.3259		2.39		**		fdcar		0.31614		2.18		**		Fddummy*AR		0.42831		2		*		Fddummy*AR		0.48066		2.11		**



		This table reports the split factor model estimation results for Equation (2) using												ROE_t=0		-0.37169		-9.67		***										ROE_t=0		-0.3689		-9.58		***

		the entire sample of 863 observations.Splitfactor is regressed on 

		the share price 5 days prior to the split announcement, market value of equity 10 days 

		before the announcemment, and price runup over the period(-120,-8). SIGNAL is the 												N		703																		N		703				703

		regression residual, which represents the unexpected amount of information contained 

		in split announcement												R square		13.65						1.71												R square		13.41				1.67

														Adj R square		13.14						1.27												Adj R square		12.9				1.23

		Panel B: Regression analysis to explain abnormal stock returns 												F		26.71						3.93 (0.0085)												F		26.18				3.83 (0.0098)

		using signal extracted from the Split factor (from Panel A) 

		Dependent variable : 3 day cumulative abnormal returns

		Variable		Coefficient		t stat



		Intercept		0.015		3.63		***

		FDdummy		-0.014		-2.32		***

		Signal		-0.006		-0.54

		FD*Signal		0.058		3.28		***

		N		863

		R square		2.63%

		Adj R square		2.27%



		CARi = α0 + α1 FDdummy + α2 SIGNALi + α3  FDdummy* SIGNALi +controls  (3) 

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, 

		SIGNAL is the residual from the Equation (2), and FDdummy is the indicator variable that is set to 1 

		when the split is made before the Regulation FD, and 0 otherwise.

		FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable. 















				   The MEANS Procedure

				                              Analysis Variable : signal Residual

				                                        N

				                           FDdummy    Obs            Mean          Median

				                                 0    446      -0.0171710       0.0465774

				                                 1    431      -0.0047062       0.0532817

				Obs		Model		Dependent				Estimate

				1		MODEL1		chgroe0				0.02988

				2		MODEL1		chgroe0				0.1951

				3		MODEL1		chgroe0				-0.01087

				4		MODEL1		chgroe0		Variable		-0.22805

				5		MODEL1		chgroe0				-0.21788

				6		MODEL2		chgroe0		Intercept		0.03024

				7		MODEL2		chgroe0		ar		0.08832

				8		MODEL2		chgroe0		FDdummy		-0.01153

				9		MODEL2		chgroe0		fdar		-0.12381

				10		MODEL2		chgroe0		indadjroem1		-0.2171

				11		MODEL3		chgroe1		Intercept		0.0017

				12		MODEL3		chgroe1		threedaycar		0.05194

				13		MODEL3		chgroe1		FDdummy		0.00577

				14		MODEL3		chgroe1		fdcar		-0.17094

				15		MODEL3		chgroe1		indadjroem1		-0.17729

				16		MODEL4		chgroe1		Intercept		0.00158

				17		MODEL4		chgroe1		ar		0.03434

				18		MODEL4		chgroe1		FDdummy		0.00563

				19		MODEL4		chgroe1		fdar		-0.01866

				20		MODEL4		chgroe1		indadjroe0		-0.17605

				21		MODEL5		chgroe2		Intercept		-0.013

				22		MODEL5		chgroe2		threedaycar		-0.19716

				23		MODEL5		chgroe2		FDdummy		0.02181

				24		MODEL5		chgroe2		fdcar		-0.44733

				25		MODEL5		chgroe2		indadjroe0		-0.15712

				26		MODEL6		chgroe2		Intercept		-0.01224

				27		MODEL6		chgroe2		ar		-0.21303

				28		MODEL6		chgroe2		FDdummy		0.01844

				29		MODEL6		chgroe2		fdar		-0.04057

				30		MODEL6		chgroe2		indadjroe1		-0.15555

				31		MODEL7		chgroe3		Intercept		0.03068

				32		MODEL7		chgroe3		threedaycar		-0.00219

				33		MODEL7		chgroe3		FDdummy		0.00353

				34		MODEL7		chgroe3		fdcar		0.58886

				35		MODEL7		chgroe3		indadjroe1		-0.63744

				36		MODEL8		chgroe3		Intercept		0.03152

				37		MODEL8		chgroe3		ar		-0.05538

				38		MODEL8		chgroe3		FDdummy		0.00567

				39		MODEL8		chgroe3		fdar		0.35601

				40		MODEL8		chgroe3		indadjroe2		-0.6427

				41		MODEL9		chgroe123		Intercept		-0.00785

				42		MODEL9		chgroe123		threedaycar		0.01708

				43		MODEL9		chgroe123		FDdummy		0.3259

				44		MODEL9		chgroe123		fdcar		-0.10911

				45		MODEL9		chgroe123		indadjroe2		-0.37169

				46		MODEL10		chgroe123		Intercept		-0.00861

				47		MODEL10		chgroe123		FDdummy		0.0159

				48		MODEL10		chgroe123		fdcar		0.42831

				49		MODEL10		chgroe123		threedaycar		-0.09332

				50		MODEL10		chgroe123		indadjroe0		-0.3689

										Intercept

										FDdummy

										fdar

										ar

										indadjroe0





Table 5

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year       -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		394		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		345

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		343

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		343

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		435		16.16%		5.74%		15.68%		23.10%		343

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		393		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		345

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		343

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		343

		Panel C : Industry-Adjusted Earnings 

		Year       -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		394		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		345

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		343

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		343

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		435		13.93%		4.60%		13.60%		20.86%		343

		Panel D : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		393		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		345

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		343

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		343

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (Data 18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  





Table6

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		Panel A: PRE FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		0.007		2.68		***		0.008		2.97		***		0.005		1.91		*		0.007		2.62		***

		ΔEi,t-3		-0.022		-0.90				-0.023		-0.96										-0.026		-1.07

		ΔEi,t-2		0.029		0.87				0.021		0.61										0.004		0.11

		ΔEi,t-1		-0.067		-2.33		**		-0.038		-1.22										-0.045		-1.45

		ΔEi,t								-0.135		-2.49		**								-0.150		-2.70		***

		ΔEi,t+1 														-0.101		-2.00		**		-0.114		-2.24		**

		ΔEi,t+2														-0.020		-0.43				-0.061		-1.29

		ΔEi,t+3 														-0.040		-0.71				-0.045		-0.80

		Adj Rsquare				2.98%						4.41%										4.99%

		N 				393

		Panel B: POST FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		-0.003		-0.86				-0.003		-0.88				-0.001		-0.29				-0.002		-0.58

		ΔEi,t-3		0.082		1.55				0.068		1.22										0.066		1.18

		ΔEi,t-2		0.017		0.27				0.006		0.09										-0.010		-0.15

		ΔEi,t-1		0.079		1.65				0.064		1.26										0.074		1.43

		ΔEi,t								-0.063		-0.83										-0.035		-0.45

		ΔEi,t+1 														-0.029		-0.44				-0.012		-0.17

		ΔEi,t+2														0.123		1.74		*		0.125		1.75		*

		ΔEi,t+3 														0.082		1.70		*		0.083		1.68		*

		Adj Rsquare		0.97%						0.78%						1.92%						2.39%

		N		343

		CARi  =α+β1ΔEi,t-3+ β2ΔEi,t-2+ β3ΔEi,t-1+ β4ΔEi,t+ β5ΔEi,t+1 + β6ΔEi,t+2+ β7ΔEi,t+3 (4)

		CAR is two day cumulative abnormal returns surrounding the split announcement, 

		and ΔEi,t is the change in earnings in year t standardized by the stock price seven days 

		prior to the split announcement. 





DIV group

		ttest with		data		with winsorizi		ng		1003

										11:25 Thursday, Se		ptember 2, 2010

								The MEANS

				N				Non div paying firms		Div paying firms

						Variable		Mean		Mean		Median		Mean difference

						FACPR		0.794685		0.7870458		1		0.0009

						Price		19.4344818		20.3897038		16.3299999		<0.0001

						leakage		0.0030901		-0.1067603		0		<0.0001				Non div paying firms signal future profit

						runup		0.4067852		0.0923524		0.1944504		<0.0001				(div paying firms do not signal)

						Mret		dividends      0.0011397		dividends      0.0012848		0.0019323		0.3117

						marketcap		3242829794		7396004618		944080500		<0.0001

						lnmarketcap		20.7150653		20.7537591		20.665722		<0.0001

						threedaycar		0.0111727		0.0051056		-0.000135889		<0.0001

						fivedaycar		0.0108963		0.0053628		0.00079249		<0.0001

						ar		0.0051887		0.0061385		0.0017838		0.6175

						indadjroa0		0.1007364		0.0600982		0.0317768		0.6428

						indadjroe0		0.0983137		0.0818612		0.0639563		0.6999

						N		252		563

						CAR

						Non div paying firms								Div paying firms

										Parameter		Standard						Parameter		Standard

						Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|

						Intercept		0.38201		3.19		0.0016		Intercept		0.05434		1.82		0.0689

						FDdummy		0.00912		0.53		0.5933		FDdummy		-0.01632		-3.13		0.0018

						FACPR		0.07539		2.98		0.0032		FACPR		-0.00267		-0.38		0.7032

						PRC		-0.00006477     0.		-0.13		0.8982		PRC		-0.00001757     0.		-0.23		0.8194

						leakage		0.08643		1.52		0.1296		leakage		-0.00206		-0.37		0.7138

						runup		-0.00124		-0.08		0.938		runup		-0.00235		-0.63		0.5306

						size		-0.021		-3.47		0.0006		size		-0.00186		-1.25		0.2128

						Mret		1.06467		1.37		0.1729		Mret		-0.16587		-0.64		0.5253

						N=252								N=563

						Rsquare		0.088						Rsquare		0.0327

						Adj. rsquare		0.061						Adj Rsqure		0.0204

						F		3.34 (<0.0001)						F 		2.67 (<0.0001)





PROFit and CAR

		Future profitability change and announcement returns



		Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|



		Intercept		0.00997		2.55		0.011		Intercept		0.00852		2.53		0.0117

		FDdummy		-0.01217		-2.53		0.0116		FDdummy		-0.01226		-2.55		0.011

		indadjroe0		-0.01925		-0.73		0.4643

		chgroe123		-0.05369		-1.65		0.0988		chgroe123		-0.04589		-1.5		0.1351

		fdchgroe123		0.09619		2.07		0.0385		fdchgroe123		0.09265		2.01		0.045

		N= 681

		R square		0.024

		Adj R square		0.0181

		F 		5.17 (0.0015)



		PAST profitabiliy change and CAR



		Variable		Estimate		t Value		Pr > |t|		Estimate		Value		Pr > |t|



		Intercept		0.01289		3.26		0.0012		0.01263		3.75		0.0002

		FDdummy		-0.02045		-3.24		0.0013		-0.02052		-3.26		0.0012

		indadjroem2		-0.00402		-0.13		0.8971		-0.05466		-1.38		0.1689

		chgroem12		-0.05431		-1.36		0.1731		0.01407		0.17		0.865

		fdchgroem12		0.01332		0.16		0.8725



		N=538

		Rsquare		0.0232

				0.0177

		F value		4.22 (0.0058)

		CAR





		Variable		Estimate		Value		Pr > |t|		Estimate		t Value		Pr > |t|		Estimate		t value		Pr > |t|



		Intercept		0.01002		3.24		0.0013		0.01231		4.02		<.0001		0.01007		3.28		0.0011

		FDdummy		-0.01523		-3.35		0.0009		-0.01744		-3.82		0.0001		-0.01542		-3.4		0.0007

		chgroe0		0.13385		2.66		0.0081

		fdchgroe0		-0.16114		-2.07		0.0384

		chgroe1								0.04545		1.16		0.2484

		fdchgroe1								-0.0339		-0.49		0.6209

		chgroe2														-0.06615		-2.92		0.0036

		fdchgroe2														0.0403		1.22		0.222



		Rsquare 		0.03						Rsquare 		0.0218				Rsquare 		0.0333

		Adj.Rsquare		0.0258						Adj.Rsquare		0.0176				Adj.Rsquare		0.0292

		F		7.2						F		5.19 (0.0015)				F		8.03

		N		703						N		703				N		703





ROE and Signal

				 Change in ROE at year t+1

								Parameter Estim		ates								Parameter Estim		ates

														Chage in ROE at t+2

								Parameter										Parameter

				Variable		Label		Estimate		Value		Pr > |t|		Variable		Label		Estimate		Value		Pr > |t|

				Intercept		Intercept		0.00099239		-0.24		0.8097		Intercept		Intercept		-0.06182		-5.98		<.0001

				signal		Residual		-0.01971		-2.09		0.0374		signal		Residual		0.00233		0.12		0.9056

				ROE_t-1				-0.15496		-5.92		<.0001		ROE_t				0.24063		4.42		<.0001

				fdsignal				0.00998		0.62		0.5358		fdsignal				-0.04195		-1.25		0.2119

				FDdummy				0.00629		1.25		0.2124		FDdummy				0.02193		2.09		0.0372

														N 		652

				R-Square		0.0626								R-Square		0.0399

				Adj R-Sq		0.0568								Adj R-Sq		0.034

				N		652								F		6.72

				F		10.8

				CHAGE in ROE at t=0								Chage in ROE  at t=1								Chagne in ROE at t=2

				Variable       Label		Estimate

				Intercept		0.03061		9.36		<.0001		Intercept      Intercept     1		0.00451				0.2757		Intercept      Intercept     1				-0.0144				0.00802		-1.79		0.0731

				signal		-0.00152		-0.2		0.8408		signal         Residual		-0.01735		-1.93		0.0546		signal         Residual		1		-0.01145				0.01873		-0.61		0.5411

				indadjroem1		-0.21871		-10.06		<.0001		indadjroe0		-0.18454		-6.91		<.0001		indadjroe1		1		-0.14511				0.0515		-2.82		0.005

				fdsignal		-0.00701		-0.52		0.6016		fdsignal		0.00569		0.36		0.7218		fdsignal		1		-0.02603				0.03319		-0.78		0.4332

				FDdummy		-0.01191		-2.86		0.0044		FDdummy		0.00289		0.58		0.5601		FDdummy		1		0.01983				0.0103		1.92		0.0547

				Sum of three year change in ROE (t=0 to t=2)

				Intercept      Inter		1		-0.02769		0.00595		-4.66		<.0001

				signal		1		-0.02		0.01364		-1.47		0.143

				indadjroem1		1		-0.20357		0.03911		-5.21		<.0001

				fdsignal		1		0.02303		0.024		0.96		0.3377

				FDdummy		1		0.02153		0.00749		2.87		0.0042

				 The REG Procedure

				                                            Model: MODEL1

				                           Dependent Variable: FACPR Factor to Adjust Price

				                        Number of Observations Read                        893

				                        Number of Observations Used                        891

				                        Number of Observations with Missing Values           2

				HOW WE GET the SPLIT SIGNAL

										Sum of		Mean

				Source				DF		Squares		Square		F		Value		Pr > F

				Model				3		21.86844		7.28948				69.41		<.0001

				Error				887		93.14779		0.10501

				Corrected		Total		890		115.01622

				                         Root MSE              0.32406    R-Square     0.1901

				                         Dependent Mean        0.79697    Adj R-Sq     0.1874

				                         Coeff Var            40.66148

				                                         Parameter Estimates

				                                                   Parameter       Standard

				Variable		Label		Estimate		t		Value		Pr > |t|

				Intercept		Intercept		0.82404				5.71		<.0001

				preprice				0.00435				12.94		<.0001

				size				-0.0129				-1.75		0.0809

				runupcar				0.03816				0.35		0.7234

				R square		19.01%

				Adj. R square		18.74%

				Analysis		Variable : signal Residual

								N

						FDdummy		Obs		Mean		Median

						0		455		0.0083373		-0.055533

						1		438		-0.0086229		-0.030614





Table6 (2)

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		PRE FD

		Dependent		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		0.007		2.68		0.0078		***		0.008		2.97		0.0032		***		0.005		1.91		0.0576		*		0.007		2.62		0.0093		***

		Deps_lag3		-0.022		-0.9		0.3705				-0.023		-0.96		0.3371												-0.026		-1.07		0.285

		Deps_lag2		0.029		0.87		0.3844				0.021		0.61		0.5441												0.004		0.11		0.9156

		Deps_lag1		-0.067		-2.33		0.0206		**		-0.038		-1.22		0.2224												-0.045		-1.45		0.1492

		Deps_0										-0.135		-2.49		0.0131		**										-0.150		-2.7		0.0072		***

		Deps_lead1																		-0.101		-2		0.0464		**		-0.114		-2.24		0.0255		**

		Deps_lead2																		-0.020		-0.43		0.6677				-0.061		-1.29		0.1966

		Deps_lead3																		-0.040		-0.71		0.4801				-0.045		-0.8		0.4258

		F				4.59								5.05								1.41(0.2401)								3.64 (0.0008)

		Adj Rsquare				2.98%								4.41%								0.35%								4.99%

		N 				393

		POST FD

		Model		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		-0.003		-0.86		0.3914				-0.003		-0.88		0.382				-0.001		-0.29		0.7697				-0.002		-0.58		0.5647

		Deps_lag3		0.082		1.55		0.1224				0.068		1.22		0.2233												0.066		1.18		0.2407

		Deps_lag2		0.017		0.27		0.7905				0.006		0.09		0.9277												-0.010		-0.15		0.8806

		Deps_lag1		0.079		1.65		0.1013				0.064		1.26		0.2102												0.074		1.43		0.1555

		Deps_0										-0.063		-0.83		0.4057												-0.035		-0.45		0.6514

		Deps_lead1																		-0.029		-0.44		0.6598				-0.012		-0.17		0.8643

		Deps_lead2																		0.123		1.74		0.0838		*		0.125		1.75		0.0818		*

		Deps_lead3																		0.082		1.7		0.0904		*		0.083		1.68		0.0952		*

		F				1.54(0.20)								1.32(0.2634)								2.07(0.1065)								1.57(0.1468)

		Adj Rsquare				0.97%								0.78%								1.92%								2.39%

		N





Sheet2

		Event		Study

		Stats		grouped by		trading day (t		d_count)

						retxmkt_		retxmkt_		retxmkt_

		Obs		td_count		N		Mean		StdErr

		1		-126		33		-0.004565165		0.00312267

		2		-125		218		0.001323603		0.001455489

		3		-124		473		-0.001614605		0.001166729

		4		-123		714		0.000644848		0.000768282

		5		-122		860		0.001060611		0.000861948

		6		-121		872		-0.001040838		0.000785411

		7		-120		881		-0.000471266		0.000823756

		8		-119		885		-0.000680744		0.000770767

		9		-118		887		0.000285675		0.000814022

		10		-117		887		-0.000770894		0.000792116

		11		-116		887		-0.000398775		0.000890396

		12		-115		887		-0.000535436		0.000841695

		13		-114		887		-0.000319278		0.000823466

		14		-113		887		0.000791852		0.000778724

		15		-112		887		-0.000743046		0.000826665

		16		-111		887		-0.000582722		0.000837701

		17		-110		887		0.000288315		0.000791132

		18		-109		887		0.000090127		0.000790963

		19		-108		887		-0.00021535		0.000937428

		20		-107		888		-0.001541272		0.000751035

		21		-106		888		-0.000932549		0.000864455

		22		-105		888		-0.000332151		0.000846656

		23		-104		888		0.001452325		0.000839325

		24		-103		888		0.000555095		0.000771318

		25		-102		888		0.000542648		0.00083371

		26		-101		889		0.00121877		0.000777671

		27		-100		889		0.000161821		0.000869578

		28		-99		890		0.000712466		0.000828707

		29		-98		890		0.000118519		0.000805334

		30		-97		890		0.001345128		0.000850002

		31		-96		890		0.00095611		0.000865277

		32		-95		890		0.000162198		0.000878128

		33		-94		890		-0.000800392		0.000813593

		34		-93		890		-0.000403323		0.000867883

		35		-92		890		0.001611417		0.001006193

		36		-91		890		0.000395292		0.00088656

		37		-90		890		-0.000506954		0.000790732

		38		-89		890		0.000498631		0.000835535

		39		-88		890		0.000978013		0.000842251

		40		-87		890		0.000260643		0.000891036

		41		-86		890		-0.000250136		0.000929849

		42		-85		890		-0.000237297		0.00079565

		43		-84		890		-0.000330823		0.000853152

		44		-83		890		-0.000882777		0.000816322

		45		-82		890		0.000483921		0.000787513

		46		-81		890		0.000700963		0.000821624

		47		-80		890		-0.000481718		0.000773862

		48		-79		890		-0.000331047		0.000795059

		49		-78		890		0.000137765		0.000827244

		50		-77		890		0.000577446		0.000797934

		�

		51		-76		890		0.00116662		0.000855497

		52		-75		890		0.000707694		0.00079732

		53		-74		891		-0.001913661		0.000740448

		54		-73		891		0.000837661		0.000762662

		55		-72		891		-0.001726412		0.000853829

		56		-71		891		-0.000399827		0.000735771

		57		-70		891		-0.000357692		0.000780295

		58		-69		891		-0.000814052		0.000895739

		59		-68		891		0.000154735		0.000812933

		60		-67		891		0.000937476		0.000840168

		61		-66		891		0.000160226		0.000782812

		62		-65		891		0.00013741		0.000810273

		63		-64		891		-0.000215671		0.000812975

		64		-63		891		0.000340969		0.000749801

		65		-62		891		0.001510998		0.00083691

		66		-61		891		0.000846968		0.000722952

		67		-60		891		-0.000361288		0.000841099

		68		-59		891		0.000001106		0.000883102

		69		-58		891		0.000973293		0.000896725

		70		-57		891		-0.000524169		0.000889165

		71		-56		891		0.000363337		0.000837579

		72		-55		891		0.001065521		0.000869931

		73		-54		891		0.00065277		0.000785986

		74		-53		891		0.001252319		0.000836115

		75		-52		891		0.001132635		0.000906721

		76		-51		891		-0.000384721		0.000824841

		77		-50		891		0.001643349		0.000956705

		78		-49		891		-0.000176945		0.000763751

		79		-48		891		-0.000338445		0.000838719

		80		-47		891		0.000837738		0.000859584

		81		-46		891		0.001287572		0.000823146

		82		-45		891		-0.000376311		0.000831939

		83		-44		891		-0.000016018		0.000861772

		84		-43		891		0.001747282		0.000870289

		85		-42		890		0.001858473		0.000796748

		86		-41		891		0.000112814		0.00084103

		87		-40		891		-0.00105985		0.00086325

		88		-39		891		0.000940851		0.000803281

		89		-38		891		0.001499705		0.000894203

		90		-37		891		0.000572142		0.00078533

		91		-36		891		0.002423675		0.001033224

		92		-35		891		0.001139787		0.000853937

		93		-34		891		0.000316464		0.000762903

		94		-33		891		0.00041555		0.000950772

		95		-32		891		0.001070221		0.00101467

		96		-31		891		0.000983358		0.000791421

		97		-30		891		0.00105652		0.000806454

		98		-29		891		0.002462231		0.000846382

		99		-28		891		0.001519179		0.00089873

		100		-27		891		0.001566523		0.000924473

		101		-26		891		-0.00140477		0.000856252

		102		-25		891		-0.000412841		0.00086999

		103		-24		891		0.00103217		0.000835958

		104		-23		891		0.002412458		0.00107889

		105		-22		891		-0.000116106		0.000972494

		106		-21		891		0.002363754		0.000911416

		�

		107		-20		891		0.000531959		0.000935675

		108		-19		891		0.002429036		0.000944173

		109		-18		891		0.001180154		0.001087048

		110		-17		891		0.002401186		0.001004522

		111		-16		891		0.000354881		0.00119677

		112		-15		891		-0.00059804		0.00091945

		113		-14		891		-0.002331696		0.000992343

		114		-13		891		-0.001866567		0.000920496

		115		-12		891		-0.002637077		0.00084653

		116		-11		891		0.000230943		0.000943679

		117		-10		891		0.000941667		0.001069767

		118		-9		891		-0.001074607		0.000893155

		119		-8		891		0.000389668		0.00085805

		120		-7		891		0.000106255		0.000796626

		121		-6		891		0.000082674		0.001351162

		122		-5		891		-0.001691071		0.000783042

		123		-4		891		0.000184903		0.000857464

		124		-3		891		0.001207256		0.00089699

		125		-2		891		0.001324047		0.000998435

		126		-1		891		0.001115766		0.001836675

		127		0		890		0.005987394		0.001706295

		128		1		891		-0.000303952		0.001196944

		129		2		891		-0.001520995		0.001042139

		130		3		891		-0.000369959		0.001033921

		131		4		891		-0.002742936		0.001082156

		132		5		891		-0.00144923		0.001113279

		133		6		891		-0.001554678		0.001071944

		134		7		891		0.000130253		0.001003577

		135		8		891		-0.001383976		0.001023181

		136		9		891		-0.002034147		0.000973367

		137		10		891		-0.000154735		0.000996908

		138		11		891		-0.000340186		0.001025351

		139		12		891		-0.00057782		0.001147864

		140		13		891		-0.00256128		0.001028682

		141		14		891		-0.001225763		0.001058926

		142		15		891		-0.001798512		0.000986542

		143		16		890		0.000293417		0.000997057

		144		17		890		-0.001272838		0.000902766

		145		18		888		-0.001420898		0.001014165

		146		19		869		-0.000763932		0.00103566

		147		20		779		-0.000296077		0.001364005

		148		21		616		-0.003288302		0.001301817

		149		22		219		0.002156878		0.002146144





USNG 5 DAY CAR

																												Table 3

		5 day CAR as a Dependent variable																										3 day CAR as a dependent variable



		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|



		Intercept		0.10796		2.43		**		0.0154		0.10801		2.43		**		0.0154		0.01797		2.7		***		0.0071		Intercept		0.06938		1.81		*		0.0699		0.06942		1.82		*		0.0699		0.02626		4.59		***		<.0001		0.102		2.76		***		0.0059

		FDdummy		-0.01207		-1.76		*		0.0786		-0.01275		-1.87		*		0.0625		-0.01879		-2.91		***		0.0038		FDdummy		-0.01068		-1.81		*		0.0702		-0.01127		-1.92		*		0.0555		-0.01494		-2.69		***		0.0073		-0.005		-0.94				0.3483

		Splitfactor		0.02028		2.03		**		0.0422		0.02016		2.02		**		0.0436										Splitfactor		0.02228		2.6		***		0.0095		0.02218		2.59		***		0.0098										0.019		2.37		**		0.0182

		Size		-0.00545		-2.37		**		0.0182		-0.00541		-2.35		**		0.0189										Size		-0.00302		-1.52				0.1277		-0.00299		-1.51				0.1315										-0.005		-2.47		**		0.0136

		preprice		0.00002381		0.21				0.8365		0.00002878		0.25				0.803		-0.00002553		-0.29				0.7751		preprice		-0.00023795		-2.4		**		0.0166		-0.00023366		-2.36		**		0.0186		-0.00021757		-2.83		***		0.0047		-0.000		-1.52				0.1293

		Leakage		-0.05754		-1.09				0.2766		-0.05536		-1.05				0.2952		-0.05534		-1.04				0.2975		Leakage		-0.04016		-0.88				0.377		-0.03827		-0.84				0.3997		-0.03762		-0.82				0.4096		-0.074		-1.49				0.1372

		Runup		-0.00229		-0.46				0.6422		-0.00224		-0.45				0.6493		-0.00383		-0.78				0.4369		Runup		0.001		0.24				0.8129		0.00105		0.25				0.8053		-0.00031511		-0.07				0.9407		-0.024		-0.9				0.3659

		Market Ret		0.42254		1.28				0.2023																		Market Ret		0.36538		1.28				0.1995																		0.665		2.47		**		0.0137

		Divdummy																										Divdummy																										-0.005		-0.95				0.3426

		R square		2.45%								2.00%								1.16%								R square		3.00%								2.80%								1.84%								3.76%

		Adj Rsquare		1.68%								1.60%								0.71%								Adj Rsquare		2.00%								2.20%								1.39%								2.86%

		F value		3.16								3.41								2.59								F value		3.94								4.32								4.12								4.17

		p value		0.0026								0.0025								0.0357								p value		0.0004								0.0003								0.0026

		N 		893																								N 



																												Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

																												split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Size is the natural logarithm of market

																												value of the firm seven trading days prior to the split. Preprice is pre=split share price seven trading days before the split. Leakage is the propotional price 

																												change from 7 days before the split to 3 days prior to the split announcement. Runup is the propotional price change from 120 days before the split to 8 days 

																												prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Divdummy is set to 1 if firms make dividend payments

																												during both the split announcement year and the year prior to th split, and 0 otherwise. 





		The REG Procedure

		                                            Model: MODEL1

		                                   Dependent Variable: threedaycar

		-------------

		                                         Parameter Estimates

		                                                     Parameter       Standard

		Variable		Estimate		t Value		Pr > |t|

		Intercept		0.10179		2.76		0.0059

		FDdummy		-0.0053		-0.94		0.3483

		FACPR		0.01912		2.37		0.0182

		size		-0.00472		-2.47		0.0136

		Preprice 		-0.00013787		-1.52		0.1293

		leakagecar		-0.07406		-1.49		0.1372

		runupcar		-0.02363		-0.9		0.3659

		Mret		0.6646		2.47		0.0137

		divdummy		-0.00531		-0.95		0.3426

				positive, meaning larger returns in the post FD

				larger leak, larger CAR

				only in the post FD,

				large split factor leads to more CAR (more signaling)

				Post  FD period, large sized firms reap even lesser CAR 

		3

				Post FD, less return 

				Large leakage, larger return

				big size less return

		4





Table 5 (2)

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year          -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		359		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		343

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		248

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		171

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		431		16.16%		5.74%		15.68%		23.10%		119

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		356		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		343

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		248

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		170

		4		Change In EPS		-0.19%		-1.38%		0.03%		1.22%		430		-0.05%		-1.29%		0.05%		1.12%		119



		Panel A : Industry-Adjusted Earnings 

		Year          -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		359		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		343

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		248

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		171

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		431		13.93%		4.60%		13.60%		20.86%		119

		Panel B : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		356		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		343

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		248

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		170

		4		Change in Adj EPS		-0.10%		-1.18%		0.04%		1.48%		430		-0.20%		-1.38%		0.09%		1.01%		119

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (DATA18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  

		Year          -4		Unadjusted EPS		13.34%

		-3		Unadjusted EPS		13.90%

		-2		Unadjusted EPS		14.40%

		-1		Unadjusted EPS		15.80%

		0		Unadjusted EPS		16.24%

		1		Unadjusted EPS		15.53%

		2		Unadjusted EPS		14.98%

		3		Unadjusted EPS		14.83%

		4		Unadjusted EPS		14.69%

		Panel B : Raw Earnings Changes				PRE		POST

		-3		Change In EPS		0.37%		-0.08%

		-2		Change In EPS		0.41%		0.41%

		-1		Change In EPS		1.62%		0.75%

		0		Change In EPS		0.48%		0.36%

		1		Change In EPS		-0.60%		-0.32%

		2		Change In EPS		-0.53%		-0.29%

		3		Change In EPS		-0.20%		-0.88%

		4		Change In EPS		-0.19%		-0.05%

		Panel B : Indstry-Adjusted Earnings Changes				PRE		POST

		-3		Change in Adj EPS		-0.55%		-0.07%

		-2		Change in Adj EPS		0.28%		0.53%

		-1		Change in Adj EPS		2.01%		0.80%

		0		Change in Adj EPS		0.40%		0.17%

		1		Change in Adj EPS		-0.42%		-0.38%

		2		Change in Adj EPS		-0.52%		-0.42%

		3		Change in Adj EPS		-0.12%		-0.89%

		4		Change in Adj EPS		-0.10%		-0.20%



PRE	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	3.7239E-3	4.1177999999999996E-3	1.61583E-2	4.7857999999999998E-3	-6.0480999999999998E-3	-5.3001999999999997E-3	-1.9991000000000002E-3	-1.9428E-3	POST	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	-7.8689199999999997E-4	4.0848000000000004E-3	7.5285999999999999E-3	3.5777999999999999E-3	-3.2252000000000001E-3	-2.9245999999999999E-3	-8.8275999999999997E-3	-5.0506699999999999E-4	PRE	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-5.5329999999999997E-3	2.7659E-3	2.01386E-2	3.9991999999999996E-3	-4.2429E-3	-5.2116999999999997E-3	-1.2358E-3	-1.0342999999999999E-3	POST	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-7.4195700000000001E-4	5.2610000000000001E-3	8.0044999999999995E-3	1.7313999999999999E-3	-3.8214999999999998E-3	-4.1818999999999997E-3	-8.9146E-3	-1.9788000000000002E-3	

Event study

		Table 2 (new)

		Mean abnormal returns and average CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD 

		period. Announcement date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual 

		firm from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A) and event windows 

		(panel B). ***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.





		Panel A : Mean Abnormal returns for event days																														Difference (Pre- Post)

				Pre FD period														Post FD period														Mean		Median

		Event day relative to split		Mean AR				 t-stat		p value		Median AR				p value		Mean AR				 t-stat		p value		Median				p value		p value		p value

		-2		0.31%		*		1.86*		0.06		-0.09%		**		0.04		-0.05%				-0.49		0.6239		-0.00026				0.4834		0.067		0.411

		-1		0.10%				0.65		0.52		-0.05%				0.87		0.12%				0.36		0.7203		-0.00052				0.4983		0.963		0.573

		0		0.93%		***		3.09***		0.00		0.50%		***		0.00		0.26%		*		1.67 *		0.0955		-0.00029				0.6869		0.051		0.019

		1		0.34%*				1.77*		0.08		-0.07%				0.67		-0.41%		***		-2.98***		0.003		-0.00236		***		0.0025		0.002		0.055

		2		-0.10%				-0.59		0.56		-0.09%				0.43		-0.21%		*		-1.66		0.0974		-0.00295		**		0.0145		0.592		0.256



		Panel B : Average Cumulative Abnormal Return for event windows																														Difference (Pre- Post)

				Pre FD period										Post FD period																		Mean		Median

		Event window 		Mean 				t-stat		p value		Median				p value		CAR				t-stat		p value		Median 				p value		p value		p value

		(-1, 0) 		0.80%		***		2.99***		0.0029		0.44%		***		0.0019		0.43%				0.91		0.3616		0.04%				0.8842		0.2299		0.0169

		(-1,+1)		1.17%		***		3.62***		0.0003		0.49%		***		0.0005		-0.00%				-0.08		0.9329		-0.34%		*		0.0509		0.0117		<0.0001

		(-2,+2)		1.34%		***		3.57***		0.0004		0.70%		***		0.0001		-0.23%				-0.63		0.5294		-0.81%		***		0.0039		0.0037		<0.0001



		(-20,-3)		0.33%				-0.50		0.5976		-0.47%				0.1208		0.30%				0.63		0.5143		0.20%				0.4622		0.0669		0.1007

		(+3,+20)		4.17%		**		-2.45**		-0.01		3.60%		***		-0.0078		-1.62%		***		-4.19***		<.0001		-1.32%		***		<0.0001		0.9633		0.3321





		Table 2 (new) With all the splitters (not only those who split in both periods, but every firm who split in either pre- or post-FD period)



		Panel A : Mean Abnormal returns for event days

				Pre FD period						Post FD period

		Interval (relative to split)		Abnormal return		 t-stat				Abnormal return		 t-stat

		-2		0.13%		1.20				0.06%		0.40

		-1		0.24%		2.31*				-0.18%		-1.18

		0		-0.66%		-4.50*				-0.72%		-3.79*

		1		0.15%		0.89				-0.08%		 -0.50 

		2		-0.05%		-0.49				-0.14%		-1.10



		Panel B : Average Cumulative Abnormal Return for event windows

				Pre FD period						Post FD period

		Interval (relative to split)		CAR		t-stat		p value		CAR		t-stat		p value

		(-2,+2)		-0.09%		-1.11		0.2676		-0.33%		-3.34*		0.0008

		(-1,+1)		-0.04%		-0.68		0.4995		-0.21%		-2.99*		0.0028



		(-20,-3)		0.02%		0.66		0.5063		0.03%		1.03		0.3037

		(+3,+20)		-0.19%		-8.65*		<.0001		-0.11%		-4.26*		<.0001









Sheet5

		code		name		_name_		MODEL1		MODEL2

		1		Intercept		PARAM		0.177**		0.170**

				.		T		-2.56		-2.42

		2		leakage		PARAM		0.007		0.013

				.		T		-0.29		-0.45

		3		runup		PARAM		-0.010**		-0.016*

				.		T		(-2.64)		(-1.95)

		4		PRC		PARAM		0

				.		T		-0.91

		5		FACPR		PARAM		0.005

				.		T		-0.26

		6		size		PARAM		-0.008**		-0.007**

				.		T		(-2.29)		(-2.69)

		7		divdummy		PARAM		0		-0.002

				.		T		(-0.01)		(-0.19)

		8		target		PARAM				0

				.		T				-0.53

		9		_RSQ_		PARAM		0.127***		0.096***

				.		T		-6.35		-7.77

		10		_ADJRSQ_		PARAM		0.039		0.022

				.		T		-1.58		-1.49

				start				1995

				end				2006

				range				12

				obs				886

		Model		Dependent		Variable		DF		Estimate		StdErr		tValue		Probt		Label

		MODEL1		chgroe123		Intercept		1		-0.04382		0.00518		-8.47		<.0001		Intercept

		MODEL1		chgroe123		signal		1		-0.02258		0.01389		-1.63		0.1046		Residual

		MODEL1		chgroe123		FDdummy		1		0.02025		0.00763		2.65		0.0082

		MODEL1		chgroe123		fdsignal		1		0.02045		0.02445		0.84		0.4032

		FDdummy		Variable		tValue		DF		Probt

		0		FACPR		42.7		412		<.0001

		0		PRC		17.49		412		<.0001

		0		Price		17.49		412		<.0001

		0		leakage		-4.88		412		<.0001

		0		runup		4.56		409		<.0001

		0		vwretd		4.23		412		<.0001

		0		marketcap		3.77		412		0.0002

		0		lnmarketcap		239.28		412		<.0001

		0		threedaycar		3.71		411		0.0002

		0		fivedaycar		3.81		411		0.0002

		0		ar		3.15		411		0.0018

		0		indadjroa0		17.2		394		<.0001

		0		indadjroe0		18.18		394		<.0001

		1		FACPR		48.77		401		<.0001

		1		PRC		14.72		400		<.0001

		1		Price		14.72		400		<.0001

		1		leakage		-1.98		401		0.0486

		1		runup		8.52		401		<.0001

		1		vwretd		1.13		401		0.2587

		1		marketcap		5.91		401		<.0001

		1		lnmarketcap		252.05		401		<.0001

		1		threedaycar		-0.25		401		0.806

		1		fivedaycar		-0.69		401		0.4885

		1		ar		1		400		0.3195

		1		indadjroa0		17.14		386		<.0001

		1		indadjroe0		20.12		386		<.0001





SIZE tercile

		proc me		ans with data wit		h winso		rizing				363																										--------------- divdummy=0 ------------------------------------------

												14:04 T		uesday, Septembe		r 7, 2010				-		Factor to		Adjust Price=0		0.3333		3 -----------------		-------------		--																																																				Obs		r_MB		Va		riable       Metho		d           Varian		ces		tValue		DF     P		robt

																																						                                       The REG Procedure

		----------		-----------------		-------		ERROR:#NAME?		able size=0 -		---------		----------------		---------												The REG Pro		cedure								                                         Model: MODEL1																														  proc means with data with winsorizing                           399																		1		.		ar		Pooled		Equal		1.24		80		0.2198

																												Model: MO		DEL1								                                Dependent Variable: threedaycar																														                                                                14:04 Tuesday, September 7, 2010																		2		.		ar		Satterthwaite		Unequal		2.26		78.41		0.0265

								The REG Pr		ocedure																		Dependent Variable		: threedaycar																																																								3		.		threedaycar		Pooled		Equal		2.09		80		0.0396

								Model: M		ODEL1																												                     Number of Observations Read                        297																														------------------------------------------ divdummy=0 ------------------------------------------																		4		.		threedaycar		Satterthwaite		Unequal		3.67		79.892		0.0004

						De		pendent Variabl		e: threedayca		r														Num		ber of Observations		Read		24						                     Number of Observations Used                        296																																																5		.		fivedaycar		Pooled		Equal		2.21		80		0.0296

																										Num		ber of Observations		Used		24						                     Number of Observations with Missing Values           1																														                                      The TTEST Procedure																		6		.		fivedaycar		Satterthwaite		Unequal		3.67		74.456		0.0005

						Number		of Observation		s Read		297																																																																										7		0		ar		Pooled		Equal		0.25		181		0.8049

						Number		of Observation		s Used		297																																																								                                     Variable:  threedaycar																		8		0		ar		Satterthwaite		Unequal		0.24		126.07		0.8093

																												Analysis of		Variance								                                      Analysis of Variance																																																9		0		threedaycar		Pooled		Equal		-0.25		181		0.8062

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						10		0		threedaycar		Satterthwaite		Unequal		-0.19		72.322		0.8464

								Analysis of		Variance																		Sum o		f           M		ean						                                             Sum of           Mean																																																11		0		fivedaycar		Pooled		Equal		0.08		181		0.9371

																						So		urce				DF        Square		s         Squ		are    F V		alue    Pr > F				         Source                   DF        Squares         Square    F Value    Pr > F																														0		154		0.011		0.0955		0.0077		-0.1961		0.6996						12		0		fivedaycar		Satterthwaite		Unequal		0.06		72.128		0.9504

								Sum		of		Mean																																																								1		142		0.0068		0.1393		0.0117		-0.2756		1.5125						13		1		ar		Pooled		Equal		0.51		180		0.6113

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Mo		del				1        0.0066		8        0.00		668		3.30    0.0828				         Model                     1        0.00131        0.00131       0.09    0.7600																														Diff (1-2)				0.00422		0.1185		0.0138										14		1		ar		Satterthwaite		Unequal		0.5		151.28		0.6191

																						Er		ror				22        0.0445		0        0.00		202						         Error                   294        4.12969        0.01405																																																15		1		threedaycar		Pooled		Equal		0.44		181		0.6583

		M		odel				1     0.000457		62     0.0004		5762		0.04    0.8438								Co		rrected Total				23        0.0511		8								         Corrected Total         295        4.13100																														                                     Equality of Variances																		16		1		threedaycar		Satterthwaite		Unequal		0.44		154.39		0.664

		E		rror		2		95        3.470		22        0.0		1176																																																																										17		1		fivedaycar		Pooled		Equal		0.18		181		0.8557

		C		orrected Total		2		96        3.470		67																																																										                       Method      Num DF    Den DF    F Value    Pr > F																		18		1		fivedaycar		Satterthwaite		Unequal		0.18		152.58		0.8585

																								Root		MSE		0.0449		7    R-Square		0.13		5				                      Root MSE              0.11852    R-Square     0.0003																																																19		2		ar		Pooled		Equal		0.7		181		0.4867

																								Depe		ndent		Mean        0.0135		4    Adj R-Sq		0.091		0				                      Dependent Mean        0.00899    Adj R-Sq    -0.0031																														                       Folded F       141       153       2.13    <.0001																		20		2		ar		Satterthwaite		Unequal		0.67		140.28		0.5009

				Root		MSE		0.108		46    R-Squar		e     0.0		1										Coef		f Var		332.1154		7								                      Coeff Var          1318.17576																																																21		2		threedaycar		Pooled		Equal		2.35		181		0.0197

				Depen		dent Me		an        0.014		11    Adj R-S		q    -0.0		33																																																																								22		2		threedaycar		Satterthwaite		Unequal		2.29		143.67		0.0234

				Coeff		Var		768.796		20																																																										                                     Variable:  fivedaycar																		23		2		fivedaycar		Pooled		Equal		2.45		181		0.0154

																												Parameter Es		timates								                                      Parameter Estimates																																																24		2		fivedaycar		Satterthwaite		Unequal		2.41		150.89		0.0171

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						25		3		ar		Pooled		Equal		0.87		181		0.3839

								Parameter E		stimates																		Parameter		Standard								                                    Parameter       Standard																																																26		3		ar		Satterthwaite		Unequal		0.8		108.69		0.4252

																								Variable		DF		Estimate		Error		t Value		Pr > |t|				Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		154		0.013		0.1144		0.00922		-0.3045		0.6768						27		3		threedaycar		Pooled		Equal		0.77		181		0.4414

								Parameter		Standard																																																										1		142		0.001		0.1577		0.0132		-0.2851		1.6502						28		3		threedaycar		Satterthwaite		Unequal		0.71		113.39		0.477

				Variable		DF		Estimate		Error		t Value		Pr > |t|										Intercept		1		0.03328		0.01422		2.34		0.0287				Intercept		1		0.01101		0.00955				1.15		0.2498																		Diff (1-2)				0.012		0.1369		0.0159										29		3		fivedaycar		Pooled		Equal		1.17		181		0.2441

																								FDdummy		1		-0.03384		0.01862		-1.82		0.0828				FDdummy		1		-0.00422		0.01379				-0.31		0.76																																				30		3		fivedaycar		Satterthwaite		Unequal		1.07		109.28		0.2857

				Intercept		1		0.01533		0.00883		1.74		0.0835																																						   proc means with data with winsorizing                           393																                                     Equality of Variances

				FDdummy		1		-0.00248		0.01259		-0.2		0.8438																																						                                                                14:04 Tuesday, September 7, 2010

		�																																																																		                       Method      Num DF    Den DF    F Value    Pr > F

						proc		means with data		with winsori		zing				364						------------		-----------		--------		ERROR:#NAME?		ust Price=0.50000		---------		-----------------		------		--- divdummy=1 ------------------------------------------														----------------------------------- Rank for Variable size=0 -----------------------------------

												14:04 T		uesday, Septembe		r 7, 2010																																																				                       Folded F       153       141       2.13    <.0001

																												The REG		Procedure								                                       The REG Procedure														                                      The TTEST Procedure																�

		----------		-----------------		-------		ERROR:#NAME?		able size=1 -		---------		----------------		---------												Model		: MODEL1								                                         Model: MODEL1																														                             proc means with data with winsorizing                           401

																												Dependent Vari		able: threedaycar								                                Dependent Variable: threedaycar														                                     Variable:  threedaycar																                                                                14:04 Tuesday, September 7, 2010

								The REG Pr		ocedure

								Model: M		ODEL1																Num		ber of Observat		ions Read		380						                     Number of Observations Read                        596														         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																------------------------------------------ divdummy=1 ------------------------------------------

						De		pendent Variabl		e: threedayca		r														Num		ber of Observat		ions Used		380						                     Number of Observations Used                        595

																																						                     Number of Observations with Missing Values           1														         0              151      0.0153      0.0670     0.00545     -0.1961      0.2556																                                      The TTEST Procedure

				Number		of Obs		ervations Read						298																																						         1              146      0.0128      0.1389      0.0115     -0.2756      1.5125

				Number		of Obs		ervations Used						297														Analysis		of Variance																						         Diff (1-2)             0.00248      0.1085      0.0126																                                     Variable:  threedaycar

				Number		of Obs		ervations with		Missing Value		s		1																								                                      Analysis of Variance

																												S		um of           M		ean																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																						Sou		rce				DF        Sq		uares         Squ		are    F V		alue    Pr > F				                                             Sum of           Mean

								Analysis of		Variance																												         Source                   DF        Squares         Square    F Value    Pr > F														 0                                0.0153     0.00456   0.0261      0.0670      0.0602   0.0755																0		299		0.0151		0.0717		0.00415		-0.147		0.9089

																						Mod		el				1        0.		03634        0.03		634		8.67    0.0034																		 1                                0.0128    -0.00988   0.0356      0.1389      0.1246   0.1570																1		296		-0.00377		0.0382		0.00222		-0.1607		0.1245

								Sum		of		Mean										Err		or				378        1.		58356        0.00		419						         Model                     1        0.05280        0.05280      15.95    <.0001														 Diff (1-2)    Pooled            0.00248     -0.0223   0.0273      0.1085      0.1004   0.1180																Diff (1-2)				0.0188		0.0575		0.00472

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Cor		rected Tota		l		379        1.		61990								         Error                   593        1.96254        0.00331														 Diff (1-2)    Satterthwaite     0.00248     -0.0226   0.0276

																																						         Corrected Total         594        2.01534																														                                     Equality of Variances

		M		odel				1        0.034		49        0.0		3449		6.28    0.0127																																						                  Method           Variances        DF    t Value    Pr > |t|

		E		rror		2		95        1.619		38        0.0		549												R		oot MSE		0		06472    R-Square		0.022		4																																		                       Method      Num DF    Den DF    F Value    Pr > F

		C		orrected Total		2		96        1.653		87														D		ependent		Mean        0.		00791    Adj R-Sq		0.019		8				                      Root MSE              0.05753    R-Square     0.0262														                  Pooled           Equal           295       0.20      0.8438

																								C		oeff Var		817		78005								                      Dependent Mean        0.00570    Adj R-Sq     0.0246														                  Satterthwaite    Unequal      207.36       0.20      0.8454																                       Folded F       298       295       3.51    <.0001

																																						                      Coeff Var          1009.51155

				Root		MSE		0.074		09    R-Squar		e     0.0		209																																						                                     Equality of Variances

				Depen		dent Me		an        0.003		02    Adj R-S		q     0.0		175														Paramete		r Estimates																																						                                     Variable:  fivedaycar

				Coeff		Var		2451.531		2																												                                      Parameter Estimates														                       Method      Num DF    Den DF    F Value    Pr > F

																												Parameter		Standard																																						FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Variable		DF		Estimate		Error		t Value		Pr > |t|								Parameter		Standard								                       Folded F       145       150       4.30    <.0001

								Parameter E		stimates																												Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		299		0.0173		0.0822		0.00476		-0.2309		0.9383

																								Intercept		1		0.0179		0.00475		3.77		0.0002																																		1		296		-0.00485		0.0489		0.00284		-0.2154		0.2015

								Parameter		Standard														FDdummy		1		-0.01956		0.00664		-2.95		0.0034				Intercept		1		0.01507		0.00333				4.53		<.0001		                                     Variable:  fivedaycar																Diff (1-2)				0.0221		0.0677		0.00555

				Variable		DF		Estimate		Error		t Value		Pr > |t|																								FDdummy		1		-0.01884		0.00472				-3.99		<.0001

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																                                     Equality of Variances

				Intercept		1		0.01362		0.00603		2.26		0.0246

				FDdummy		1		-0.02156		0.0086		-2.51		0.0127								-----------		---------------		-----		ERROR:#NAME?		ust Price=1.00000		-------		------------------		-------																         0              151      0.0146      0.0881     0.00717     -0.3045      0.2732																                       Method      Num DF    Den DF    F Value    Pr > F

		�																																																		         1              146     0.00978      0.1575      0.0130     -0.2851      1.6502

						proc		means with data		with winsori		zing				365												The REG		Procedure																						         Diff (1-2)             0.00477      0.1270      0.0147																                       Folded F       298       295       2.83    <.0001

												14:04 T		uesday, Septembe		r 7, 2010												Model		: MODEL1

																												Dependent Vari		able: threedaycar																						 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

		----------		-----------------		-------		ERROR:#NAME?		able size=2 -		---------		----------------		---------																																																				                                         Variable:  ar

																										Num		ber of Observat		ions Read		441																				 0                                0.0146    0.000385   0.0287      0.0881      0.0792   0.0994

								The REG Pr		ocedure																Num		ber of Observat		ions Used		441																				 1                               0.00978     -0.0160   0.0355      0.1575      0.1412   0.1779																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

								Model: M		ODEL1																																										 Diff (1-2)    Pooled            0.00477     -0.0242   0.0338      0.1270      0.1176   0.1382

						De		pendent Variabl		e: threedayca		r																																								 Diff (1-2)    Satterthwaite     0.00477     -0.0245   0.0341																0		299		0.0128		0.0654		0.00378		-0.1422		0.9482

																												Analysis		of Variance																																						1		295		0.000501		0.0271		0.00158		-0.0891		0.1506

				Number		of Obs		ervations Read						298																																						                  Method           Variances        DF    t Value    Pr > |t|																Diff (1-2)				0.0123		0.0502		0.00412

				Number		of Obs		ervations Used						297														S		um of           M		ean

				Number		of Obs		ervations with		Missing Value		s		1								So		urce				DF        Sq		uares         Squ		are    F		Value    Pr > F																		                  Pooled           Equal           295       0.32      0.7464

																																																				                  Satterthwaite    Unequal      226.06       0.32      0.7486																                                     Equality of Variances

																						Mo		del				1        0.		02861        0.02		861		6.16    0.0134																		�

								Analysis of		Variance												Er		ror				439        2.		03867        0.00		464																				                             proc means with data with winsorizing                           394																                       Method      Num DF    Den DF    F Value    Pr > F

																						Co		rrected Total				440        2.		6728																						                                                                14:04 Tuesday, September 7, 2010

								Sum		of		Mean																																																								                       Folded F       298       294       5.83    <.0001

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F																																						----------------------------------- Rank for Variable size=0 -----------------------------------																�

																								Root		MSE		0		06815    R-Square		0		138																																		                             proc means with data with winsorizing                           403

		M		odel				1        0.024		23        0.0		2423		7.32    0.0072										Depe		ndent		Mean        0.		00227    Adj R-Sq		0		116																		                                      The TTEST Procedure																                                                                14:04 Tuesday, September 7, 2010

		E		rror		2		95        0.975		86        0.0		331												Coef		f Var		3002		12899

		C		orrected Total		2		96        1.000		9																																										                                     Variable:  fivedaycar																-------------------------------- Factor to Adjust Price=0.33333 --------------------------------

																												Paramete		r Estimates																						                                     Equality of Variances																                                      The TTEST Procedure

				Root		MSE		0.057		52    R-Squar		e     0.0		242

				Depen		dent Me		an        0.003		25    Adj R-S		q     0.0		209														Parameter		Standard																						                       Method      Num DF    Den DF    F Value    Pr > F																                                     Variable:  threedaycar

				Coeff		Var		1771.147		55														Variable		DF		Estimate		Error		t Value		Pr > |t|

																																																				                       Folded F       145       150       3.19    <.0001																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Intercept		1		0.00992		0.00447		2.22		0.0272

								Parameter E		stimates														FDdummy		1		-0.01613		0.0065		-2.48		0.0134																																		0		10		0.0333		0.0541		0.0171		-0.05		0.1216

																																																				                                         Variable:  ar																1		14		-0.00056		0.0373		0.00998		-0.0784		0.0456

								Parameter		Standard																																																										Diff (1-2)				0.0338		0.045		0.0186

				Variable		DF		Estimate		Error		t Value		Pr > |t|																																						         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																																				                                     Equality of Variances

				Intercept		1		0.01213		0.00468		2.59		0.01								---------------------------		ERROR:#NAME?		actor to Adjust P		rice=2.00000		---------		-----------		------------																		         0              151      0.0114      0.0488     0.00397     -0.1803      0.1810

																																																				         1              145     0.00982      0.0454     0.00377     -0.0781      0.2634																                       Method      Num DF    Den DF    F Value    Pr > F

																										The REG Proc		edure																								         Diff (1-2)             0.00157      0.0471     0.00548

																										Model: MOD		EL1																																								                       Folded F         9        13       2.10    0.2170

																								De		pendent Variable:		threedaycar																								 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																						Number		of Obs		ervations Read						25																				 0                                0.0114     0.00354   0.0192      0.0488      0.0438   0.0550																                                     Variable:  fivedaycar

																						Number		of Obs		ervations Used						24																				 1                               0.00982     0.00237   0.0173      0.0454      0.0407   0.0513

																						Number		of Obs		ervations with Mi		ssing Values				1																				 Diff (1-2)    Pooled            0.00157    -0.00922   0.0124      0.0471      0.0436   0.0513																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				 Diff (1-2)    Satterthwaite     0.00157    -0.00921   0.0123

																																																																				0		10		0.0358		0.0503		0.0159		-0.0824		0.0841

																										Analysis of V		ariance																								                  Method           Variances        DF    t Value    Pr > |t|																1		14		0.0015		0.0392		0.0105		-0.0734		0.0656

																																																																				Diff (1-2)				0.0343		0.0441		0.0183

																										Sum of		M		ean																						                  Pooled           Equal           294       0.29      0.7752

																						Source				DF        Squares		Squ		are    F V		alue    Pr		> F																		                  Satterthwaite    Unequal      293.71       0.29      0.7749																 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																																				                                     Equality of Variances

																						Model				1        0.10814		0.1		814		1.10    0.3		63																		                                     Equality of Variances

																						Error				22        2.16870		0.09		858																																						                       Method      Num DF    Den DF    F Value    Pr > F

																						Corrected Total				23        2.27684																										                       Method      Num DF    Den DF    F Value    Pr > F

																																																																				                       Folded F         9        13       1.65    0.3998

																																																				                       Folded F       150       144       1.16    0.3820

																						Root		MSE		0.31397		R-Square		0.047		5																				�

																						Depen		dent Me		an        0.05736		Adj R-Sq		0.004		2																				                             proc means with data with winsorizing                           395																                                         Variable:  ar

																						Coeff		Var		547.3351																										                                                                14:04 Tuesday, September 7, 2010

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																										Parameter Est		imates																																								0		10		0.0219		0.0314		0.00993		-0.0133		0.0859

																																																				                                      The TTEST Procedure																1		13		-0.00213		0.0206		0.0057		-0.0475		0.0295

																										Parameter		Standard																																								Diff (1-2)				0.0241		0.0258		0.0108

																						Variable		DF		Estimate		Error		t Value		Pr > |t|																				                                     Variable:  threedaycar

																																																																				                                     Equality of Variances

																						Intercept		1		-0.00438		0.08708		-0.05		0.9603																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																						FDdummy		1		0.13472		0.12863		1.05		0.3063																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				         0              151      0.0136      0.0960     0.00781     -0.1470      0.9089

																																																				         1              146    -0.00794      0.0404     0.00334     -0.1805      0.1085																                       Folded F         9        12       2.33    0.1725

																																																				         Diff (1-2)              0.0216      0.0741     0.00860																�

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0136    -0.00182   0.0291      0.0960      0.0863   0.1083

																																																				 1                              -0.00794     -0.0145 -0.00133      0.0404      0.0362   0.0456

																																																				 Diff (1-2)    Pooled             0.0216     0.00463   0.0385      0.0741      0.0686   0.0806

																																																				 Diff (1-2)    Satterthwaite      0.0216     0.00480   0.0383

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.51      0.0127

																																																				                  Satterthwaite    Unequal      202.85       2.54      0.0120

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       5.66    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0144      0.1031     0.00839     -0.2058      0.9383

																																																				         1              146    -0.00985      0.0522     0.00432     -0.2303      0.1084

																																																				         Diff (1-2)              0.0242      0.0821     0.00953

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0144    -0.00221   0.0310      0.1031      0.0927   0.1163

																																																				 1                              -0.00985     -0.0184 -0.00131      0.0522      0.0468   0.0590

																																																				 Diff (1-2)    Pooled             0.0242     0.00546   0.0430      0.0821      0.0760   0.0894

																																																				 Diff (1-2)    Satterthwaite      0.0242     0.00562   0.0428

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.54      0.0116

																																																				                  Satterthwaite    Unequal      223.81       2.57      0.0109
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																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       3.90    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00924      0.0859     0.00699     -0.1270      0.9482

																																																				         1              146    -0.00011      0.0274     0.00226     -0.0891      0.0836

																																																				         Diff (1-2)             0.00935      0.0642     0.00745

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00924    -0.00457   0.0231      0.0859      0.0772   0.0969

																																																				 1                              -0.00011    -0.00458  0.00437      0.0274      0.0245   0.0309

																																																				 Diff (1-2)    Pooled            0.00935    -0.00531   0.0240      0.0642      0.0594   0.0698

																																																				 Diff (1-2)    Satterthwaite     0.00935    -0.00515   0.0238

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       1.25      0.2106

																																																				                  Satterthwaite    Unequal      181.08       1.27      0.2049

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       9.85    <.0001
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  threedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0121      0.0762     0.00620     -0.1351      0.6996

																																																				         1              146    -0.00594      0.0268     0.00222     -0.1276      0.0485

																																																				         Diff (1-2)              0.0181      0.0575     0.00668

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0121    -0.00013   0.0244      0.0762      0.0685   0.0860

																																																				 1                              -0.00594     -0.0103 -0.00155      0.0268      0.0240   0.0303

																																																				 Diff (1-2)    Pooled             0.0181     0.00493   0.0312      0.0575      0.0532   0.0626

																																																				 Diff (1-2)    Satterthwaite      0.0181     0.00507   0.0311

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.71      0.0072

																																																				                  Satterthwaite    Unequal      187.62       2.74      0.0067

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.09    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0186      0.0916     0.00746     -0.2309      0.6768

																																																				         1              146    -0.00879      0.0359     0.00297     -0.1192      0.1091

																																																				         Diff (1-2)              0.0274      0.0700     0.00813

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0186     0.00383   0.0333      0.0916      0.0823   0.1033

																																																				 1                              -0.00879     -0.0147 -0.00291      0.0359      0.0322   0.0406

																																																				 Diff (1-2)    Pooled             0.0274      0.0114   0.0433      0.0700      0.0648   0.0762

																																																				 Diff (1-2)    Satterthwaite      0.0274      0.0115   0.0432

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       3.37      0.0009

																																																				                  Satterthwaite    Unequal      196.36       3.41      0.0008
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       6.50    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00716      0.0497     0.00404     -0.0966      0.4369

																																																				         1              146    -0.00189      0.0169     0.00140     -0.0682      0.0380

																																																				         Diff (1-2)             0.00906      0.0374     0.00434

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00716    -0.00083   0.0152      0.0497      0.0446   0.0560

																																																				 1                              -0.00189    -0.00466 0.000877      0.0169      0.0152   0.0191

																																																				 Diff (1-2)    Pooled            0.00906    0.000520   0.0176      0.0374      0.0346   0.0406

																																																				 Diff (1-2)    Satterthwaite     0.00906    0.000613   0.0175

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.09      0.0377

																																																				                  Satterthwaite    Unequal      185.39       2.12      0.0357

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.62    <.0001





SIGNAL extraction

		                        Number of Observations Read                        893

		                        Number of Observations Used                        891

		                        Number of Observations with Missing Values           2

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3       21.86844        7.28948      69.41    <.0001

		            Error                   887       93.14779        0.10501

		            Corrected Total         890      115.01622

		                         Root MSE              0.32406    R-Square     0.1901

		                         Dependent Mean        0.79697    Adj R-Sq     0.1874

		                         Coeff Var            40.66148

		Output Added:

		-------------

		Name:       ParameterEstimates

		Label:      Parameter Estimates

		Template:   Stat.REG.ParameterEstimates

		�
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		                                                                      20:38 Tuesday, September 7, 2010

		                                          The REG Procedure

		                                            Model: MODEL1

		                           Dependent Variable: FACPR Factor to Adjust Price

		Path:       Reg.MODEL1.Fit.FACPR.ParameterEstimates

		-------------

		                                         Parameter Estimates

		                                                   Parameter       Standard

		Variable		Label		DF		Estimate		Error		t		Value		Pr > |t|

		Intercept		Intercept		1		0.82404		0.14436				5.71		<.0001

		preprice				1		0.00435		0.00033632				12.94		<.0001

		size				1		-0.0129		0.00738				-1.75		0.0809

		runupcar				1		0.03816		0.10779				0.35		0.7234





Corre both

		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		MEAN    		           		0.006124938		0.0041106981		0.0038092631		0.0126047346		0.0062394082		-0.0076659666		-0.0039925561		-0.0015052161		0.0016159457		0.0380496375		0.0294594275		0.0116573352		0.0136881499		-0.0176688772		-0.0057852719		-0.0129003774		0.0010817078		0.0012986095		0.0041008774		0.0118434343		0.0041889501		-0.0047955015		-0.0044363523		-0.003917843		-0.0016311498		0.4386398409		1.0344236199		1.4233741436		1.4077632642		1.2311926213		1.6871717378		2.1204435003		1.6689216513

		STD     		           		0.0782299492		0.0920501797		0.0858289638		0.0936497786		0.0520024527		0.0595518223		0.0596921665		0.0523100329		0.0560591393		0.9313834042		0.4960270974		0.3659552547		0.2558001664		0.2468848425		0.2334608391		0.2213280531		0.1289696619		0.0862398729		0.0777071899		0.0885366125		0.0563263677		0.0523240407		0.0561590543		0.0577270618		0.0507651246		3.7746890358		3.7569399637		7.4474188143		5.952353329		7.4718529957		8.7122576905		10.8118225605		10.3910630281

		N       		           		863		790		830		852		857		785		691		612		556		790		830		852		857		785		691		612		556		770		811		834		844		773		682		605		549		770		811		834		844		773		682		605		549

		CORR    		threedaycar		1		-0.0313258841		0.0646359412		-0.0611895649		-0.0020067606		0.04670358		0.0638901457		0.0292566933		-0.0523207398		-0.003381049		-0.031878598		0.010346972		0.0574258152		-0.0208763438		0.0273781887		0.012769573		-0.0084111367		-0.0736865331		0.1026508329		-0.1019435492		0.039412998		0.0295718078		0.0701777479		0.0111112154		-0.0694095403		-0.0321398896		-0.023064616		-0.013888246		-0.006334553		-0.0224597122		0.0046933388		-0.0120957148		-0.0119609345

		CORR    		Droa_lag3  		-0.0313258841		1		-0.0396792913		-0.1573774718		-0.2094875905		-0.0395190877		0.1248727492		-0.060380996		-0.2221715132		0.3892270498		-0.2363600492		0.1285659568		0.0182806887		-0.0299324251		0.0263813423		-0.0176422146		-0.1287295033		0.8442245465		0.0177468638		-0.1778929687		-0.1813838324		-0.0397064438		0.0183461634		-0.0070245398		-0.1834065612		0.0660017715		-0.0306141983		-0.0311830063		-0.0231135234		-0.0068408658		-0.0190488294		-0.0317384693		-0.0383774788

		CORR    		Droa_lag2  		0.0646359412		-0.0396792913		1		-0.533481754		-0.2015677893		-0.0778268446		0.1190107061		-0.0579119637		-0.0780789141		-0.2623269546		-0.1127398801		0.2948403458		0.0969656527		-0.0282665356		0.0541133051		-0.030654919		-0.0490458269		0.0375907387		0.7958969495		-0.4478326276		-0.2037760658		-0.084787794		0.0657014591		-0.0433103427		-0.0811574837		-0.0082067709		0.061744146		-0.0015696678		-0.0030765412		0.0094049631		-0.003533978		-0.003672808		-0.0137607574

		CORR    		Droa_lag1  		-0.0611895649		-0.1573774718		-0.533481754		1		0.0895149149		-0.0123398746		-0.2181520112		0.1271913559		0.0264186274		0.2478024039		0.5265595415		-0.3046442524		-0.215070667		0.0028825214		-0.051089846		0.0412528988		0.0299348636		-0.1880892894		-0.4162661895		0.8506146356		0.2527219286		0.0005248652		-0.1169962836		0.0425794751		0.0409567018		-0.02143183		-0.0166239963		0.028158009		-0.0225124618		-0.0143672713		-0.021520922		0.01478244		0.0145482251

		CORR    		Droa_0     		-0.0020067606		-0.2094875905		-0.2015677893		0.0895149149		1		-0.0245421716		-0.1107142702		0.0189885191		0.0238957415		0.1174271409		0.3135307928		-0.3318582678		0.1848665528		-0.0552261086		-0.010331864		-0.0092246845		0.013346389		-0.208053922		-0.2453630694		0.2601598776		0.6401275686		0.0060746547		-0.0715081969		-0.0425913885		0.084124361		-0.0472018467		-0.0570272609		-0.0639446234		0.0705218555		-0.0140804078		-0.0247877592		-0.0517626857		0.0223732764

		CORR    		Droa_lead1 		0.04670358		-0.0395190877		-0.0778268446		-0.0123398746		-0.0245421716		1		-0.3186262209		-0.3011613412		-0.0982493199		0.0159351048		-0.0027452606		-0.0471930385		-0.010180208		0.3552279264		-0.1269685791		-0.1082880393		-0.0422760236		0.0184717652		-0.0884258735		-0.0183013734		0.0472431578		0.7807907774		-0.2356411142		-0.2146994157		-0.0484868705		0.0326474079		-0.0127933887		-0.0118370866		0.0197708836		0.1307585938		0.0029716987		-0.0101988858		-0.0126044926

		CORR    		Droa_lead2 		0.0638901457		0.1248727492		0.1190107061		-0.2181520112		-0.1107142702		-0.3186262209		1		-0.0644577698		-0.4365729026		-0.0589339204		-0.1487300938		0.0531991715		0.0303221448		-0.1540455448		0.4597403734		-0.0562208165		-0.2734033663		0.1167925178		0.0996643611		-0.2196967578		-0.1471264275		-0.1905549083		0.7387355175		-0.0320227504		-0.2859149057		0.0130270277		0.0360857681		0.0435076229		-0.0269052174		-0.0350311334		0.1186771316		0.0391074793		0.0117180277

		CORR    		Droa_lead3 		0.0292566933		-0.060380996		-0.0579119637		0.1271913559		0.0189885191		-0.3011613412		-0.0644577698		1		-0.0615790902		0.05702596		0.2494183417		-0.2473867165		-0.0918164849		-0.0794026833		-0.0426758658		0.388649503		-0.079983835		-0.1239510372		-0.0562571134		0.156749633		0.0610261718		-0.268265577		0.0352107039		0.7453970398		-0.1024920629		-0.0029395038		0.0494026306		0.0531700008		-0.0237653087		-0.0350580394		0.0388769024		0.1146975625		0.0074584682

		CORR    		Droa_lead4 		-0.0523207398		-0.2221715132		-0.0780789141		0.0264186274		0.0238957415		-0.0982493199		-0.4365729026		-0.0615790902		1		-0.0515799412		-0.0283159108		-0.0040812993		0.0079390448		-0.008670254		-0.1551548465		-0.0727032355		0.6868248977		-0.178930251		-0.079150037		0.0450400075		-0.0166943361		0.0000875165		-0.261485475		-0.0883490856		0.7241507491		-0.0367259582		0.0218737645		0.005224624		0.0400950817		0.0072680796		-0.0163146536		0.0017938143		0.1299098127

		CORR    		DROE_lag3  		-0.003381049		0.3892270498		-0.2623269546		0.2478024039		0.1174271409		0.0159351048		-0.0589339204		0.05702596		-0.0515799412		1		0.1018463975		-0.2587396965		-0.0599469697		-0.0101412116		-0.0090675847		0.0157160321		-0.0237917521		0.3133371331		-0.2075104038		0.1731370235		0.140165256		0.0081137728		-0.0591160789		0.0066301733		-0.0240720205		0.0145240605		-0.0191955681		-0.012430507		-0.0124254153		-0.0058757732		-0.0097057788		-0.0174143856		-0.0033416984

		CORR    		DROE_lag2  		-0.031878598		-0.2363600492		-0.1127398801		0.5265595415		0.3135307928		-0.0027452606		-0.1487300938		0.2494183417		-0.0283159108		0.1018463975		1		-0.5764117656		-0.1803434702		-0.0057954633		-0.0662317245		0.0744728679		-0.0504224711		-0.2282008083		-0.2710909688		0.5845659591		0.3488875665		-0.0222008798		-0.0249373732		0.0513848623		0.0146013478		-0.0060131745		0.0143128871		-0.0085521818		-0.0042156094		-0.0034975794		-0.0037855224		0.0009617383		-0.0001293258

		CORR    		DROE_lag1  		0.010346972		0.1285659568		0.2948403458		-0.3046442524		-0.3318582678		-0.0471930385		0.0531991715		-0.2473867165		-0.0040812993		-0.2587396965		-0.5764117656		1		0.0452853297		-0.0258898599		0.0050280085		-0.0768453633		-0.0090993583		0.1294840791		0.4115757359		-0.4215846257		-0.2361772797		-0.0269917789		-0.0565109484		-0.0733839089		-0.0397325808		-0.0045578384		0.0051002217		0.0259831704		0.0003441962		-0.0032673684		-0.0149008154		0.0130218421		0.0129342125

		CORR    		DROE_0     		0.0574258152		0.0182806887		0.0969656527		-0.215070667		0.1848665528		-0.010180208		0.0303221448		-0.0918164849		0.0079390448		-0.0599469697		-0.1803434702		0.0452853297		1		-0.7672568587		-0.0901486574		-0.060780892		0.0075883953		0.0234370344		0.1097868249		-0.184758164		0.1318474561		0.0111351465		0.017023788		-0.0609951333		-0.0225781797		-0.0098491883		-0.024037505		-0.0273049183		0.0288312268		-0.0133797057		-0.0162875653		-0.0269118889		0.0042486128

		CORR    		DROE_lead1 		-0.0208763438		-0.0299324251		-0.0282665356		0.0028825214		-0.0552261086		0.3552279264		-0.1540455448		-0.0794026833		-0.008670254		-0.0101412116		-0.0057954633		-0.0258898599		-0.7672568587		1		-0.0912410203		0.0124847188		0.0230672188		-0.009195359		-0.0413121087		0.0188657685		-0.071699558		0.2753884645		-0.1415677147		-0.0471064583		0.0174565022		-0.0043292797		-0.0026352523		-0.0037591656		0.0119437899		0.0579887443		0.0028153536		-0.0028694842		-0.0079541384

		CORR    		DROE_lead2 		0.0273781887		0.0263813423		0.0541133051		-0.051089846		-0.010331864		-0.1269685791		0.4597403734		-0.0426758658		-0.1551548465		-0.0090675847		-0.0662317245		0.0050280085		-0.0901486574		-0.0912410203		1		-0.706699524		-0.1937075627		0.0421317165		0.0338439433		-0.0430181963		-0.0015765536		-0.0675529251		0.3529838512		0.0393750567		-0.0644357569		-0.001928445		0.0071692189		0.014363474		-0.0133306011		-0.0155424259		0.0538143088		0.0104346154		0.0024153216

		CORR    		DROE_lead3 		0.012769573		-0.0176422146		-0.030654919		0.0412528988		-0.0092246845		-0.1082880393		-0.0562208165		0.388649503		-0.0727032355		0.0157160321		0.0744728679		-0.0768453633		-0.060780892		0.0124847188		-0.706699524		1		0.2457275354		-0.0296671873		-0.0323413383		0.051906629		-0.004296321		-0.1120247808		-0.0353032186		0.216935196		-0.0729610136		0.0003281797		0.027856803		0.0260695921		-0.0159810838		-0.0161636988		0.013557647		0.0647089611		0.0008909337

		CORR    		DROE_lead4 		-0.0084111367		-0.1287295033		-0.0490458269		0.0299348636		0.013346389		-0.0422760236		-0.2734033663		-0.079983835		0.6868248977		-0.0237917521		-0.0504224711		-0.0090993583		0.0075883953		0.0230672188		-0.1937075627		0.2457275354		1		-0.0553936784		-0.046457362		0.0537390109		-0.0379124298		0.0028256655		-0.1770365891		-0.1001464108		0.5096337679		-0.0232325581		0.0279362415		0.0043250538		0.0300632504		0.010686354		-0.0238294634		0.0075711127		0.1296104033

		CORR    		Deps_lag3  		-0.0736865331		0.8442245465		0.0375907387		-0.1880892894		-0.208053922		0.0184717652		0.1167925178		-0.1239510372		-0.178930251		0.3133371331		-0.2282008083		0.1294840791		0.0234370344		-0.009195359		0.0421317165		-0.0296671873		-0.0553936784		1		0.0036999496		-0.2093393199		-0.162915998		0.0011107696		-0.0136262419		-0.0633591692		-0.164875329		0.0925591961		-0.0401113557		-0.0251461869		-0.0350901429		0.0098050852		-0.0232668988		-0.0257703005		-0.0405729639

		CORR    		Deps_lag2  		0.1026508329		0.0177468638		0.7958969495		-0.4162661895		-0.2453630694		-0.0884258735		0.0996643611		-0.0562571134		-0.079150037		-0.2075104038		-0.2710909688		0.4115757359		0.1097868249		-0.0413121087		0.0338439433		-0.0323413383		-0.046457362		0.0036999496		1		-0.4718558423		-0.2255214316		-0.1065973458		0.0349174629		-0.0165438326		-0.0847393246		-0.0122941091		0.0891991086		-0.0011896537		0.0054944566		-0.0117830189		-0.002038535		-0.0003702809		-0.0088993045

		CORR    		Deps_lag1  		-0.1019435492		-0.1778929687		-0.4478326276		0.8506146356		0.2601598776		-0.0183013734		-0.2196967578		0.156749633		0.0450400075		0.1731370235		0.5845659591		-0.4215846257		-0.184758164		0.0188657685		-0.0430181963		0.051906629		0.0537390109		-0.2093393199		-0.4718558423		1		0.1924475337		-0.0234763719		-0.0867956932		0.0011590064		0.0593368187		-0.0305026923		-0.018665026		0.0503652826		-0.0303138988		-0.0275928272		-0.02178144		0.0315789347		0.0409338708

		CORR    		Deps_0     		0.039412998		-0.1813838324		-0.2037760658		0.2527219286		0.6401275686		0.0472431578		-0.1471264275		0.0610261718		-0.0166943361		0.140165256		0.3488875665		-0.2361772797		0.1318474561		-0.071699558		-0.0015765536		-0.004296321		-0.0379124298		-0.162915998		-0.2255214316		0.1924475337		1		-0.0362161597		-0.1736621605		0.1179648325		-0.0101318574		-0.0517067248		-0.057890665		-0.0517609467		0.0787466687		0.0102439542		-0.0206736725		-0.0486483219		0.0035796164

		CORR    		Deps_lead1 		0.0295718078		-0.0397064438		-0.084787794		0.0005248652		0.0060746547		0.7807907774		-0.1905549083		-0.268265577		0.0000875165		0.0081137728		-0.0222008798		-0.0269917789		0.0111351465		0.2753884645		-0.0675529251		-0.1120247808		0.0028256655		0.0011107696		-0.1065973458		-0.0234763719		-0.0362161597		1		-0.2101373622		-0.2634508423		0.0359865454		0.0322424544		-0.0602569037		-0.0184557469		-0.0091522154		0.1882731153		-0.0213026676		-0.0298894809		-0.0151222892

		CORR    		Deps_lead2 		0.0701777479		0.0183461634		0.0657014591		-0.1169962836		-0.0715081969		-0.2356411142		0.7387355175		0.0352107039		-0.261485475		-0.0591160789		-0.0249373732		-0.0565109484		0.017023788		-0.1415677147		0.3529838512		-0.0353032186		-0.1770365891		-0.0136262419		0.0349174629		-0.0867956932		-0.1736621605		-0.2101373622		1		-0.1011298121		-0.2819443465		0.0283740607		0.044719684		0.0257911091		0.0101803769		-0.0447224352		0.1578952229		0.0418601268		0.0167937628

		CORR    		Deps_lead3 		0.0111112154		-0.0070245398		-0.0433103427		0.0425794751		-0.0425913885		-0.2146994157		-0.0320227504		0.7453970398		-0.0883490856		0.0066301733		0.0513848623		-0.0733839089		-0.0609951333		-0.0471064583		0.0393750567		0.216935196		-0.1001464108		-0.0633591692		-0.0165438326		0.0011590064		0.1179648325		-0.2634508423		-0.1011298121		1		-0.2028511373		-0.0292642012		0.0759247499		0.0683532736		-0.0188280068		-0.0482438522		0.0450975024		0.1524070221		0.0015563631

		CORR    		Deps_lead4 		-0.0694095403		-0.1834065612		-0.0811574837		0.0409567018		0.084124361		-0.0484868705		-0.2859149057		-0.1024920629		0.7241507491		-0.0240720205		0.0146013478		-0.0397325808		-0.0225781797		0.0174565022		-0.0644357569		-0.0729610136		0.5096337679		-0.164875329		-0.0847393246		0.0593368187		-0.0101318574		0.0359865454		-0.2819443465		-0.2028511373		1		-0.0525791359		0.0336757369		0.0252826168		0.0186689531		0.0056510494		0.0039263645		-0.0015060827		0.1732441218

		CORR    		Dearn_lag3 		-0.0321398896		0.0660017715		-0.0082067709		-0.02143183		-0.0472018467		0.0326474079		0.0130270277		-0.0029395038		-0.0367259582		0.0145240605		-0.0060131745		-0.0045578384		-0.0098491883		-0.0043292797		-0.001928445		0.0003281797		-0.0232325581		0.0925591961		-0.0122941091		-0.0305026923		-0.0517067248		0.0322424544		0.0283740607		-0.0292642012		-0.0525791359		1		-0.1419841829		-0.3340772428		0.2023154369		0.2948941555		-0.0853006392		-0.4552686064		-0.5288139819

		CORR    		Dearn_lag2 		-0.023064616		-0.0306141983		0.061744146		-0.0166239963		-0.0570272609		-0.0127933887		0.0360857681		0.0494026306		0.0218737645		-0.0191955681		0.0143128871		0.0051002217		-0.024037505		-0.0026352523		0.0071692189		0.027856803		0.0279362415		-0.0401113557		0.0891991086		-0.018665026		-0.057890665		-0.0602569037		0.044719684		0.0759247499		0.0336757369		-0.1419841829		1		0.7189891365		0.0915565479		-0.2533282768		0.7229085831		0.7949771058		0.7084254002

		CORR    		Dearn_lag1 		-0.013888246		-0.0311830063		-0.0015696678		0.028158009		-0.0639446234		-0.0118370866		0.0435076229		0.0531700008		0.005224624		-0.012430507		-0.0085521818		0.0259831704		-0.0273049183		-0.0037591656		0.014363474		0.0260695921		0.0043250538		-0.0251461869		-0.0011896537		0.0503652826		-0.0517609467		-0.0184557469		0.0257911091		0.0683532736		0.0252826168		-0.3340772428		0.7189891365		1		-0.1537524316		-0.1337208127		0.5900955603		0.7368312649		0.7449578242

		CORR    		Dearn_0    		-0.006334553		-0.0231135234		-0.0030765412		-0.0225124618		0.0705218555		0.0197708836		-0.0269052174		-0.0237653087		0.0400950817		-0.0124254153		-0.0042156094		0.0003441962		0.0288312268		0.0119437899		-0.0133306011		-0.0159810838		0.0300632504		-0.0350901429		0.0054944566		-0.0303138988		0.0787466687		-0.0091522154		0.0101803769		-0.0188280068		0.0186689531		0.2023154369		0.0915565479		-0.1537524316		1		0.2302210819		0.4077427966		-0.1937783718		-0.0048007801

		CORR    		Dearn_lead1		-0.0224597122		-0.0068408658		0.0094049631		-0.0143672713		-0.0140804078		0.1307585938		-0.0350311334		-0.0350580394		0.0072680796		-0.0058757732		-0.0034975794		-0.0032673684		-0.0133797057		0.0579887443		-0.0155424259		-0.0161636988		0.010686354		0.0098050852		-0.0117830189		-0.0275928272		0.0102439542		0.1882731153		-0.0447224352		-0.0482438522		0.0056510494		0.2948941555		-0.2533282768		-0.1337208127		0.2302210819		1		-0.1074996958		-0.1621915783		0.0769309856

		CORR    		Dearn_lead2		0.0046933388		-0.0190488294		-0.003533978		-0.021520922		-0.0247877592		0.0029716987		0.1186771316		0.0388769024		-0.0163146536		-0.0097057788		-0.0037855224		-0.0149008154		-0.0162875653		0.0028153536		0.0538143088		0.013557647		-0.0238294634		-0.0232668988		-0.002038535		-0.02178144		-0.0206736725		-0.0213026676		0.1578952229		0.0450975024		0.0039263645		-0.0853006392		0.7229085831		0.5900955603		0.4077427966		-0.1074996958		1		0.6634180243		0.5586241114

		CORR    		Dearn_lead3		-0.0120957148		-0.0317384693		-0.003672808		0.01478244		-0.0517626857		-0.0101988858		0.0391074793		0.1146975625		0.0017938143		-0.0174143856		0.0009617383		0.0130218421		-0.0269118889		-0.0028694842		0.0104346154		0.0647089611		0.0075711127		-0.0257703005		-0.0003702809		0.0315789347		-0.0486483219		-0.0298894809		0.0418601268		0.1524070221		-0.0015060827		-0.4552686064		0.7949771058		0.7368312649		-0.1937783718		-0.1621915783		0.6634180243		1		0.5277306018

		CORR    		Dearn_lead4		-0.0119609345		-0.0383774788		-0.0137607574		0.0145482251		0.0223732764		-0.0126044926		0.0117180277		0.0074584682		0.1299098127		-0.0033416984		-0.0001293258		0.0129342125		0.0042486128		-0.0079541384		0.0024153216		0.0008909337		0.1296104033		-0.0405729639		-0.0088993045		0.0409338708		0.0035796164		-0.0151222892		0.0167937628		0.0015563631		0.1732441218		-0.5288139819		0.7084254002		0.7449578242		-0.0048007801		0.0769309856		0.5586241114		0.5277306018		1





Corr seperat

		FDdummy		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		0		MEAN    		           		0.0117327298		0.005669005		0.0032034216		0.0154718145		0.0082758047		-0.0109080596		-0.005673511		-0.0004157442		0.0023545596		0.089219141		0.0555839412		-0.0001592703		0.0223518149		-0.0333253829		-0.000897221		-0.0173806463		-0.0007204147		0.0037238833		0.0041177681		0.0161582707		0.0047858139		-0.0060480812		-0.0053002251		-0.0019991044		-0.0019427866		0.3909320772		0.6149627357		0.7482479767		0.9848427282		0.886668273		1.0735545454		1.5573852478		1.0271878034

		0		STD     		           		0.0691719097		0.1141627134		0.1107119435		0.1244275672		0.0615068299		0.0699423452		0.0658201048		0.0527033752		0.058997076		1.2910582043		0.6524086375		0.4039226651		0.3310716172		0.2647850896		0.2642784607		0.2418636414		0.1307394032		0.1123101393		0.0996487192		0.1122650272		0.0657623015		0.0580875876		0.060523465		0.0533255195		0.0500828141		1.3129868215		1.8704718846		2.0156900206		3.0731948872		6.3576129937		4.3919537539		7.971149895		4.0938450635

		0		N       		           		438		368		407		428		434		437		440		439		436		368		407		428		434		437		440		439		436		356		396		417		427		430		434		435		430		356		396		417		427		430		434		435		430

		0		CORR    		threedaycar		1		-0.0514734425		0.0421331189		-0.0368396276		-0.0783458556		0.0769361655		0.0647582378		-0.0148872581		-0.049967347		-0.0405430754		-0.0391382548		0.0614958099		0.0307516193		-0.0271302642		0.0553874493		-0.0259664692		-0.0060585222		-0.0590656597		0.0468036255		-0.0370147638		-0.0927856009		0.0570408207		0.0717684445		-0.0355391134		-0.0718632744		-0.0066269173		0.0072169112		0.0197078205		0.0292961639		0.0142067934		0.0079103908		-0.0081875961		0.027975197

		0		CORR    		Droa_lag3  		-0.0514734425		1		0.0037590543		-0.2098678147		-0.2023576373		-0.0029143688		0.1137521548		-0.145009035		-0.1886172125		0.4217095754		-0.2839747228		0.216757832		0.0460118105		-0.022679655		0.0204437723		-0.0397004395		-0.126410065		0.8870135111		0.0649768621		-0.2472440252		-0.1442035323		0.0014374637		-0.0292124054		-0.0763464446		-0.1076363202		0.045338296		-0.0146663001		-0.0171485747		-0.0118465178		0.0057221947		-0.0161694026		-0.0183572061		-0.030024158

		0		CORR    		Droa_lag2  		0.0421331189		0.0037590543		1		-0.5875462749		-0.2473045859		-0.0947518065		0.1634844416		-0.0715302853		-0.0999133079		-0.3029291654		-0.1940337199		0.4352643725		0.1248169756		-0.0319944338		0.0628671652		-0.03424379		-0.0675895965		0.0781520578		0.8102884764		-0.5004880225		-0.2982972549		-0.0776979866		0.1021438339		-0.0677584834		-0.1163305965		0.0015917238		0.0330254348		-0.0168689087		-0.0144662351		0.0016961473		0.0078727514		-0.0116588334		-0.031361939

		0		CORR    		Droa_lag1  		-0.0368396276		-0.2098678147		-0.5875462749		1		0.1812133641		-0.0065881521		-0.2723553711		0.1701956623		0.0409387543		0.272690056		0.6194985202		-0.4662503012		-0.2238337725		-0.011957963		-0.0633170914		0.034799452		0.0348847749		-0.2211320724		-0.4638499193		0.8650510699		0.3618572357		-0.0082208263		-0.1471606713		0.0820685407		0.0694232097		-0.0494544957		-0.0440620572		-0.0108883397		-0.0229904176		-0.0114045157		-0.0370503453		-0.0071308273		-0.0061475762

		0		CORR    		Droa_0     		-0.0783458556		-0.2023576373		-0.2473045859		0.1812133641		1		-0.0637390503		-0.0653810955		0.0816108425		-0.0292723092		0.1799048163		0.3995239755		-0.4948430919		0.1451599489		-0.0733404825		-0.0205026579		0.0212134013		-0.0200274317		-0.2043383295		-0.305472336		0.3867721433		0.6151622336		-0.0078168755		-0.0609263525		-0.0022879336		0.0280340913		-0.0618052873		-0.0394445364		-0.0418158871		0.01146483		-0.0148842407		-0.041733673		-0.026561817		0.0055801004

		0		CORR    		Droa_lead1 		0.0769361655		-0.0029143688		-0.0947518065		-0.0065881521		-0.0637390503		1		-0.3052109432		-0.3142219112		-0.1812502169		0.0295348947		0.0100882353		-0.0557499877		-0.0224506999		0.3462808811		-0.09215445		-0.110279325		-0.1152642964		0.045158563		-0.107544828		-0.018517775		0.025612327		0.7859892212		-0.3088270938		-0.2186112352		-0.1115907748		0.0473222455		0.0179877759		0.0268169381		-0.0157767595		0.103323755		0.0080437568		-0.0025344039		-0.0137176295

		0		CORR    		Droa_lead2 		0.0647582378		0.1137521548		0.1634844416		-0.2723553711		-0.0653810955		-0.3052109432		1		-0.102191525		-0.4286333424		-0.0759599426		-0.170459027		0.1164061662		0.0766476552		-0.1513774114		0.4181288179		-0.0812190917		-0.272855524		0.1484286257		0.1493514804		-0.2722850847		-0.1800420473		-0.2298372633		0.7390584604		-0.0520883206		-0.2868889042		-0.012958899		-0.0196937456		-0.0220112852		-0.0216385146		-0.0116664655		0.1282666553		0.001048927		-0.0271582611

		0		CORR    		Droa_lead3 		-0.0148872581		-0.145009035		-0.0715302853		0.1701956623		0.0816108425		-0.3142219112		-0.102191525		1		-0.0040366434		0.0397395529		0.32950933		-0.2840061865		-0.0979686249		-0.077610714		-0.0552510022		0.3497935801		-0.031676645		-0.2102084809		-0.0870731139		0.2112800625		0.1262487122		-0.2566531133		0.061387623		0.6715619595		-0.0472941425		-0.0421774169		0.0381573617		0.0367386407		0.0446417854		-0.0644351856		0.0420596833		0.0943294015		-0.0342653411

		0		CORR    		Droa_lead4 		-0.049967347		-0.1886172125		-0.0999133079		0.0409387543		-0.0292723092		-0.1812502169		-0.4286333424		-0.0040366434		1		-0.0442549965		-0.0410915965		0.0026033817		-0.0083869915		-0.04471478		-0.1325062335		-0.0635494136		0.6955739053		-0.1662264996		-0.0934212547		0.0689427614		-0.0686498557		-0.0469059545		-0.2560417276		-0.0524361811		0.710614263		-0.0101524296		-0.0026646298		-0.0082653681		0.0292633397		-0.0181804791		-0.0776146579		-0.0229871203		0.1847783286

		0		CORR    		DROE_lag3  		-0.0405430754		0.4217095754		-0.3029291654		0.272690056		0.1799048163		0.0295348947		-0.0759599426		0.0397395529		-0.0442549965		1		0.2004219369		-0.2366749882		-0.0901119598		0.0151764305		-0.0323294347		0.0126602722		-0.0190908138		0.3324627327		-0.2467028497		0.1880051041		0.2223738604		0.0249014824		-0.0694007451		-0.0303183987		-0.006224872		0.0045114452		-0.0235478059		-0.019701943		-0.0144234698		-0.0035526018		-0.012874466		-0.0137322642		0.0314991648

		0		CORR    		DROE_lag2  		-0.0391382548		-0.2839747228		-0.1940337199		0.6194985202		0.3995239755		0.0100882353		-0.170459027		0.32950933		-0.0410915965		0.2004219369		1		-0.8575045619		-0.1989026391		0.0004355594		-0.0665206852		0.0870401801		-0.0668075929		-0.2688259314		-0.3659077021		0.7287574698		0.4611560997		-0.0148167959		-0.0190991225		0.1000355991		0.0107363834		-0.0289256667		-0.0099589542		-0.0296754324		-0.0266727663		-0.0087580007		-0.0111479712		-0.0019271044		-0.0174426539

		0		CORR    		DROE_lag1  		0.0614958099		0.216757832		0.4352643725		-0.4662503012		-0.4948430919		-0.0557499877		0.1164061662		-0.2840061865		0.0026033817		-0.2366749882		-0.8575045619		1		0.1327909185		0.0055564972		0.0597766005		-0.0896288497		-0.0091027516		0.2141785162		0.5999478986		-0.6455857104		-0.3663928026		-0.0324540689		-0.0506322733		-0.081031946		-0.0335957073		0.00528896		0.0005198918		0.0185522992		0.009105635		0.0057828393		-0.0071028128		-0.0037831266		0.001964135

		0		CORR    		DROE_0     		0.0307516193		0.0460118105		0.1248169756		-0.2238337725		0.1451599489		-0.0224506999		0.0766476552		-0.0979686249		-0.0083869915		-0.0901119598		-0.1989026391		0.1327909185		1		-0.861741064		-0.0627747214		-0.0644341721		-0.0042845987		0.071951625		0.1276398755		-0.203677787		0.1210408765		0.0037824716		0.0179067585		-0.0605941361		-0.046611172		-0.0176592616		-0.0171014439		-0.0018706282		0.017502429		-0.0110081832		-0.0292391821		-0.0177104062		-0.0031620404

		0		CORR    		DROE_lead1 		-0.0271302642		-0.022679655		-0.0319944338		-0.011957963		-0.0733404825		0.3462808811		-0.1513774114		-0.077610714		-0.04471478		0.0151764305		0.0004355594		0.0055564972		-0.861741064		1		0.0072689589		0.0278193372		-0.0049380711		-0.0276109885		-0.0349968779		-0.0175462418		-0.0622894456		0.2589644601		-0.1375541904		-0.0387804329		-0.0007082766		0.0183288322		0.0200316297		0.0162463781		0.0023170591		0.0433609127		0.0151928035		0.0037360521		-0.0045517705

		0		CORR    		DROE_lead2 		0.0553874493		0.0204437723		0.0628671652		-0.0633170914		-0.0205026579		-0.09215445		0.4181288179		-0.0552510022		-0.1325062335		-0.0323294347		-0.0665206852		0.0597766005		-0.0627747214		0.0072689589		1		-0.7874197394		-0.1864660129		0.0436071301		0.0561802697		-0.0443984731		-0.082472101		-0.0507738655		0.333487561		0.0477433166		-0.0483451931		-0.0289850514		-0.0283771967		-0.0162684652		-0.0257974358		0.0074971415		0.0559035847		-0.0095740641		-0.02033075

		0		CORR    		DROE_lead3 		-0.0259664692		-0.0397004395		-0.03424379		0.034799452		0.0212134013		-0.110279325		-0.0812190917		0.3497935801		-0.0635494136		0.0126602722		0.0870401801		-0.0896288497		-0.0644341721		0.0278193372		-0.7874197394		1		0.2383375784		-0.0621416125		-0.0381904899		0.0314468153		0.0350830888		-0.1095101711		-0.0514191788		0.1558793896		-0.0781726173		0.0001464014		0.0255716145		0.0177172181		0.024650849		-0.0175985225		0.0116452437		0.0488922234		-0.0172376361

		0		CORR    		DROE_lead4 		-0.0060585222		-0.126410065		-0.0675895965		0.0348847749		-0.0200274317		-0.1152642964		-0.272855524		-0.031676645		0.6955739053		-0.0190908138		-0.0668075929		-0.0091027516		-0.0042845987		-0.0049380711		-0.1864660129		0.2383375784		1		-0.0766932895		-0.0553901232		0.05826278		-0.0642170428		-0.0300180577		-0.2072563416		-0.0284753752		0.4943952876		0.01761932		0.0314918789		0.0047311169		0.0210739849		-0.0107908097		-0.0796335431		-0.0129664968		0.2006010512

		0		CORR    		Deps_lag3  		-0.0590656597		0.8870135111		0.0781520578		-0.2211320724		-0.2043383295		0.045158563		0.1484286257		-0.2102084809		-0.1662264996		0.3324627327		-0.2688259314		0.2141785162		0.071951625		-0.0276109885		0.0436071301		-0.0621416125		-0.0766932895		1		0.0489653087		-0.2559799442		-0.1420205918		0.0379513799		-0.0036272616		-0.138218328		-0.1502613287		0.0831478632		-0.0177745371		-0.0215211665		-0.0356953037		-0.000290379		-0.0355510011		-0.0210511601		-0.0377995149

		0		CORR    		Deps_lag2  		0.0468036255		0.0649768621		0.8102884764		-0.4638499193		-0.305472336		-0.107544828		0.1493514804		-0.0870731139		-0.0934212547		-0.2467028497		-0.3659077021		0.5999478986		0.1276398755		-0.0349968779		0.0561802697		-0.0381904899		-0.0553901232		0.0489653087		1		-0.5203662845		-0.3240393244		-0.0934908282		0.0539660933		-0.052338912		-0.1049077177		-0.0121412586		0.0667907602		-0.0006047461		0.0085246168		-0.0079264971		0.0097880061		-0.0065716428		-0.0133768126

		0		CORR    		Deps_lag1  		-0.0370147638		-0.2472440252		-0.5004880225		0.8650510699		0.3867721433		-0.018517775		-0.2722850847		0.2112800625		0.0689427614		0.1880051041		0.7287574698		-0.6455857104		-0.203677787		-0.0175462418		-0.0443984731		0.0314468153		0.05826278		-0.2559799442		-0.5203662845		1		0.3331346931		-0.035909468		-0.1053409018		0.0383752921		0.0988104311		-0.058312985		-0.0499239641		0.0011934356		-0.0268651406		-0.0069563382		-0.0393662941		-0.0084328477		-0.0031350155

		0		CORR    		Deps_0     		-0.0927856009		-0.1442035323		-0.2982972549		0.3618572357		0.6151622336		0.025612327		-0.1800420473		0.1262487122		-0.0686498557		0.2223738604		0.4611560997		-0.3663928026		0.1210408765		-0.0622894456		-0.082472101		0.0350830888		-0.0642170428		-0.1420205918		-0.3240393244		0.3331346931		1		-0.0620329076		-0.227454568		0.2171667103		-0.0711885967		-0.0828299912		-0.0372614875		-0.0316633018		0.0233387835		-0.0052744502		-0.0526101097		-0.0344756945		-0.0719182457

		0		CORR    		Deps_lead1 		0.0570408207		0.0014374637		-0.0776979866		-0.0082208263		-0.0078168755		0.7859892212		-0.2298372633		-0.2566531133		-0.0469059545		0.0249014824		-0.0148167959		-0.0324540689		0.0037824716		0.2589644601		-0.0507738655		-0.1095101711		-0.0300180577		0.0379513799		-0.0934908282		-0.035909468		-0.0620329076		1		-0.3071167208		-0.2687309918		-0.0164598843		0.0027931413		-0.0533828867		0.0042915305		-0.0270476693		0.1428353581		-0.0109546528		-0.0280072367		0.0279595996

		0		CORR    		Deps_lead2 		0.0717684445		-0.0292124054		0.1021438339		-0.1471606713		-0.0609263525		-0.3088270938		0.7390584604		0.061387623		-0.2560417276		-0.0694007451		-0.0190991225		-0.0506322733		0.0179067585		-0.1375541904		0.333487561		-0.0514191788		-0.2072563416		-0.0036272616		0.0539660933		-0.1053409018		-0.227454568		-0.3071167208		1		-0.0938890275		-0.2827277861		-0.0019667979		0.0035323214		-0.0114058167		0.0020935764		-0.0382882799		0.1727920242		0.0172526714		-0.021265903

		0		CORR    		Deps_lead3 		-0.0355391134		-0.0763464446		-0.0677584834		0.0820685407		-0.0022879336		-0.2186112352		-0.0520883206		0.6715619595		-0.0524361811		-0.0303183987		0.1000355991		-0.081031946		-0.0605941361		-0.0387804329		0.0477433166		0.1558793896		-0.0284753752		-0.138218328		-0.052338912		0.0383752921		0.2171667103		-0.2687309918		-0.0938890275		1		-0.1820932616		-0.0393083893		0.0761864196		0.0577995252		0.041946848		-0.0650913496		0.0372408582		0.1420289709		-0.1039856703

		0		CORR    		Deps_lead4 		-0.0718632744		-0.1076363202		-0.1163305965		0.0694232097		0.0280340913		-0.1115907748		-0.2868889042		-0.0472941425		0.710614263		-0.006224872		0.0107363834		-0.0335957073		-0.046611172		-0.0007082766		-0.0483451931		-0.0781726173		0.4943952876		-0.1502613287		-0.1049077177		0.0988104311		-0.0711885967		-0.0164598843		-0.2827277861		-0.1820932616		1		-0.0509405863		-0.0200804433		-0.0335584166		0.0236655867		-0.0008069394		-0.0615032953		-0.039943209		0.276574713

		0		CORR    		Dearn_lag3 		-0.0066269173		0.045338296		0.0015917238		-0.0494544957		-0.0618052873		0.0473222455		-0.012958899		-0.0421774169		-0.0101524296		0.0045114452		-0.0289256667		0.00528896		-0.0176592616		0.0183288322		-0.0289850514		0.0001464014		0.01761932		0.0831478632		-0.0121412586		-0.058312985		-0.0828299912		0.0027931413		-0.0019667979		-0.0393083893		-0.0509405863		1		0.3003114429		0.4660058569		0.0688738826		0.1944225243		0.2173927247		0.101336696		0.2080755685

		0		CORR    		Dearn_lag2 		0.0072169112		-0.0146663001		0.0330254348		-0.0440620572		-0.0394445364		0.0179877759		-0.0196937456		0.0381573617		-0.0026646298		-0.0235478059		-0.0099589542		0.0005198918		-0.0171014439		0.0200316297		-0.0283771967		0.0255716145		0.0314918789		-0.0177745371		0.0667907602		-0.0499239641		-0.0372614875		-0.0533828867		0.0035323214		0.0761864196		-0.0200804433		0.3003114429		1		0.6505668211		0.5949146934		-0.0298475779		0.699786594		0.79356766		-0.004135922

		0		CORR    		Dearn_lag1 		0.0197078205		-0.0171485747		-0.0168689087		-0.0108883397		-0.0418158871		0.0268169381		-0.0220112852		0.0367386407		-0.0082653681		-0.019701943		-0.0296754324		0.0185522992		-0.0018706282		0.0162463781		-0.0162684652		0.0177172181		0.0047311169		-0.0215211665		-0.0006047461		0.0011934356		-0.0316633018		0.0042915305		-0.0114058167		0.0577995252		-0.0335584166		0.4660058569		0.6505668211		1		0.7280694564		0.3594079546		0.5288844983		0.4501121291		0.3819122593

		0		CORR    		Dearn_0    		0.0292961639		-0.0118465178		-0.0144662351		-0.0229904176		0.01146483		-0.0157767595		-0.0216385146		0.0446417854		0.0292633397		-0.0144234698		-0.0266727663		0.009105635		0.017502429		0.0023170591		-0.0257974358		0.024650849		0.0210739849		-0.0356953037		0.0085246168		-0.0268651406		0.0233387835		-0.0270476693		0.0020935764		0.041946848		0.0236655867		0.0688738826		0.5949146934		0.7280694564		1		0.1953253411		0.4932544915		0.4548911382		0.4434105035

		0		CORR    		Dearn_lead1		0.0142067934		0.0057221947		0.0016961473		-0.0114045157		-0.0148842407		0.103323755		-0.0116664655		-0.0644351856		-0.0181804791		-0.0035526018		-0.0087580007		0.0057828393		-0.0110081832		0.0433609127		0.0074971415		-0.0175985225		-0.0107908097		-0.000290379		-0.0079264971		-0.0069563382		-0.0052744502		0.1428353581		-0.0382882799		-0.0650913496		-0.0008069394		0.1944225243		-0.0298475779		0.3594079546		0.1953253411		1		0.1519928272		-0.2068881337		0.2798789309

		0		CORR    		Dearn_lead2		0.0079103908		-0.0161694026		0.0078727514		-0.0370503453		-0.041733673		0.0080437568		0.1282666553		0.0420596833		-0.0776146579		-0.012874466		-0.0111479712		-0.0071028128		-0.0292391821		0.0151928035		0.0559035847		0.0116452437		-0.0796335431		-0.0355510011		0.0097880061		-0.0393662941		-0.0526101097		-0.0109546528		0.1727920242		0.0372408582		-0.0615032953		0.2173927247		0.699786594		0.5288844983		0.4932544915		0.1519928272		1		0.7273120269		0.050232266

		0		CORR    		Dearn_lead3		-0.0081875961		-0.0183572061		-0.0116588334		-0.0071308273		-0.026561817		-0.0025344039		0.001048927		0.0943294015		-0.0229871203		-0.0137322642		-0.0019271044		-0.0037831266		-0.0177104062		0.0037360521		-0.0095740641		0.0488922234		-0.0129664968		-0.0210511601		-0.0065716428		-0.0084328477		-0.0344756945		-0.0280072367		0.0172526714		0.1420289709		-0.039943209		0.101336696		0.79356766		0.4501121291		0.4548911382		-0.2068881337		0.7273120269		1		-0.2042404502

		0		CORR    		Dearn_lead4		0.027975197		-0.030024158		-0.031361939		-0.0061475762		0.0055801004		-0.0137176295		-0.0271582611		-0.0342653411		0.1847783286		0.0314991648		-0.0174426539		0.001964135		-0.0031620404		-0.0045517705		-0.02033075		-0.0172376361		0.2006010512		-0.0377995149		-0.0133768126		-0.0031350155		-0.0719182457		0.0279595996		-0.021265903		-0.1039856703		0.276574713		0.2080755685		-0.004135922		0.3819122593		0.4434105035		0.2798789309		0.050232266		-0.2042404502		1

		1		MEAN    		           		0.0003456137		0.0027517953		0.0043921885		0.0097106068		0.0041500558		-0.0035947176		-0.0010458621		-0.0042698296		-0.0010676848		-0.0065721096		0.0043230751		0.023585418		0.0047991887		0.0019917348		-0.0143539668		-0.0015313714		0.0076294197		-0.0007868915		0.0040847599		0.0075285979		0.0035777731		-0.0032252121		-0.0029245751		-0.0088275565		-0.0005050674		0.4796639082		1.4346802709		2.0985003106		1.8408257794		1.6631036119		2.7610018244		3.5612102052		3.987791858

		1		STD     		           		0.0862815301		0.0671891198		0.0517520253		0.0447089828		0.039938282		0.0428504944		0.0470438275		0.0513453478		0.0438648649		0.410396203		0.2693500782		0.3231861284		0.1417964155		0.2211860338		0.1663450598		0.1576942373		0.1226283033		0.0547409649		0.0483748496		0.0552769857		0.0447194899		0.0440808407		0.047647323		0.0676289604		0.0533616783		5.0044584309		4.8937234694		10.2997394511		7.8584184658		8.6593742422		13.1771803319		15.8651981615		20.8227053071

		1		N       		           		425		422		423		424		423		348		251		173		120		422		423		424		423		348		251		173		120		414		415		417		417		343		248		170		119		414		415		417		417		343		248		170		119

		1		CORR    		threedaycar		1		-0.0196348733		0.1231845683		-0.1588011924		0.0878108324		-0.0106611281		0.0834099136		0.154536726		-0.0870197062		0.0539828257		-0.0412067692		-0.0363089377		0.1233410699		0.0211909298		-0.0926538498		0.2213022705		-0.0038236627		-0.1198812222		0.2197399132		-0.2457833244		0.2016277683		-0.0242243933		0.0792183612		0.1035838125		-0.0562941592		-0.037381788		-0.0257820725		-0.01349607		-0.0106983604		-0.0587361532		0.0305668952		0.0073097282		-0.0237172616

		1		CORR    		Droa_lag3  		-0.0196348733		1		-0.168678154		0.0333250691		-0.2301401483		-0.1470842935		0.1613864224		0.246667549		-0.4290575479		0.2982857157		-0.0845746895		-0.035436609		-0.0860472391		-0.0432420541		0.0473102596		0.1025990531		-0.1652885344		0.7254980202		-0.1223983168		0.029216824		-0.2592513097		-0.1381249144		0.1599177404		0.1747688612		-0.5540636133		0.1102641172		-0.0496774162		-0.0520222071		-0.0373897177		-0.024083565		-0.0283779964		-0.0758721818		-0.1057645817

		1		CORR    		Droa_lag2  		0.1231845683		-0.168678154		1		-0.2365268752		-0.0615997155		-0.0002099005		-0.0904430273		-0.0001632048		0.2158577672		-0.0671393713		0.2930303084		-0.0437094383		-0.0368694101		-0.0169879332		0.0022524852		0.0081182898		0.1421544615		-0.1065143717		0.7358500269		-0.2285631676		0.0258380547		-0.1213273316		-0.0884049199		0.0225540939		0.2055513752		-0.0183555559		0.1259342862		0.0014544091		0.0030240696		0.0328531186		-0.0144051351		0.0279505834		-0.0025765565

		1		CORR    		Droa_lag1  		-0.1588011924		0.0333250691		-0.2365268752		1		-0.303659642		-0.0322669303		0.0810896032		-0.1086409889		-0.1437839691		0.055846061		-0.0878038596		0.1881804665		-0.1711948201		0.0757822648		0.0214313014		0.1181040051		0.0035314656		-0.0447230143		-0.1706702916		0.8051718005		-0.1612848572		0.044914085		0.0278684414		-0.1369275498		-0.1591421263		-0.0273536129		0.0058166753		0.100240455		-0.0398652889		-0.025366224		-0.0178788486		0.1142295754		0.100313663

		1		CORR    		Droa_0     		0.0878108324		-0.2301401483		-0.0615997155		-0.303659642		1		0.10851769		-0.2569880787		-0.1978537759		0.3122447084		-0.1006438148		0.0151203608		-0.0154114437		0.3387679587		-0.0047866583		0.0209435914		-0.1446742938		0.186629882		-0.2338645211		-0.0712891267		-0.135590361		0.6988516776		0.045040714		-0.0999223603		-0.1630713274		0.3220269622		-0.0591519333		-0.0787622261		-0.1006872217		0.1393834093		-0.0095833973		-0.0101296414		-0.0892256594		0.0931576266

		1		CORR    		Droa_lead1 		-0.0106611281		-0.1470842935		-0.0002099005		-0.0322669303		0.10851769		1		-0.3851721657		-0.2617833705		0.4075731251		-0.0272899761		-0.0362347916		-0.0371687874		0.0566139909		0.379616742		-0.2709951628		-0.1040996927		0.3075583744		-0.067402058		-0.0059161025		-0.002613939		0.1181323125		0.7799729742		0.0058855037		-0.225085721		0.2157651393		0.0414837885		-0.0581523241		-0.0483345483		0.0489529475		0.189786864		-0.0131700789		-0.0342598703		-0.0254980416

		1		CORR    		Droa_lead2 		0.0834099136		0.1613864224		-0.0904430273		0.0810896032		-0.2569880787		-0.3851721657		1		0.0786257118		-0.4818736607		0.0226927349		-0.0461070631		-0.0978164536		-0.1750763159		-0.1784928611		0.6326505911		0.0639963639		-0.2909439282		0.0043599653		-0.1158121354		0.0204679277		-0.0297849224		-0.0729709187		0.7399977879		0.0333211644		-0.2966298345		0.0324487631		0.0904009769		0.0936967943		-0.0478773343		-0.0838697157		0.1615516308		0.1032427788		0.0356479633

		1		CORR    		Droa_lead3 		0.154536726		0.246667549		-0.0001632048		-0.1086409889		-0.1978537759		-0.2617833705		0.0786257118		1		-0.420151783		0.1662491663		-0.1027706913		-0.0989067458		-0.0884524159		-0.0761958434		0.0203962676		0.5772436062		-0.3306377077		0.2201857039		0.0816002683		-0.0741647958		-0.1882855915		-0.309230449		-0.050905586		0.913154348		-0.3521013037		0.0159304169		0.0845054799		0.0992968631		-0.0962829849		0.001504919		0.0550390122		0.1665672311		0.0413921796

		1		CORR    		Droa_lead4 		-0.0870197062		-0.4290575479		0.2158577672		-0.1437839691		0.3122447084		0.4075731251		-0.4818736607		-0.420151783		1		-0.1196916631		0.0558533257		-0.1541471763		0.2975358001		0.4324492708		-0.4657679125		-0.149032938		0.6636640637		-0.2904730933		0.0597755025		-0.1410642424		0.3028989686		0.2646262975		-0.2956198708		-0.259535408		0.8286788757		-0.083564894		0.0824322224		0.0286700857		0.0788116515		0.0767400699		0.1032231091		0.0648167086		0.2157653389

		1		CORR    		DROE_lag3  		0.0539828257		0.2982857157		-0.0671393713		0.055846061		-0.1006438148		-0.0272899761		0.0226927349		0.1662491663		-0.1196916631		1		-0.5615695743		-0.4129438713		0.1251905901		-0.091906212		0.1216589594		0.0550049447		-0.0520769215		0.2262648277		-0.0217523657		0.0832865402		-0.1048901429		-0.0448301513		-0.0157600119		0.1462621114		-0.1357432293		0.0451903165		-0.0209675055		-0.0146311402		-0.0147470145		-0.006018305		-0.0026002449		-0.0350069378		-0.0466206495

		1		CORR    		DROE_lag2  		-0.0412067692		-0.0845746895		0.2930303084		-0.0878038596		0.0151203608		-0.0362347916		-0.0461070631		-0.1027706913		0.0558533257		-0.5615695743		1		0.1682251252		-0.0959995694		-0.0085921381		-0.0742537307		0.0064307575		0.0578101087		-0.0687318421		0.176993209		-0.0985595412		0.0631136044		-0.0389411951		-0.0427707599		-0.1110740557		0.0413172727		0.0029630386		0.0642619935		0.0032549668		0.0226062602		0.014111094		0.0144834088		0.0281359588		0.0418677729

		1		CORR    		DROE_lag1  		-0.0363089377		-0.035436609		-0.0437094383		0.1881804665		-0.0154114437		-0.0371687874		-0.0978164536		-0.0989067458		-0.1541471763		-0.4129438713		0.1682251252		1		-0.2012494179		-0.0856244229		-0.1397826294		0.0844556315		-0.0157041042		-0.0521195356		-0.0263224256		0.1176346739		0.0055829545		-0.0200139708		-0.0726139018		-0.1095453602		-0.1808508239		-0.0098129064		0.0023998245		0.0333262481		-0.0077729417		-0.0166006997		-0.0267359097		0.1308640356		0.1178287617

		1		CORR    		DROE_0     		0.1233410699		-0.0860472391		-0.0368694101		-0.1711948201		0.3387679587		0.0566139909		-0.1750763159		-0.0884524159		0.2975358001		0.1251905901		-0.0959995694		-0.2012494179		1		-0.5630986435		-0.2460348649		-0.020253116		0.2224489769		-0.1969218927		0.0271575277		-0.109194736		0.1797149688		0.043291787		0.0198235764		-0.0979961853		0.2839561849		-0.0142732891		-0.037056727		-0.0612493694		0.0701789492		-0.0170756741		-0.003027066		-0.0499229183		0.096565403

		1		CORR    		DROE_lead1 		0.0211909298		-0.0432420541		-0.0169879332		0.0757822648		-0.0047866583		0.379616742		-0.1784928611		-0.0761958434		0.4324492708		-0.091906212		-0.0085921381		-0.0856244229		-0.5630986435		1		-0.4077917599		-0.0580285633		0.2864204508		0.0461278499		-0.0590529391		0.1421044739		-0.088722331		0.3053919567		-0.1608559228		-0.0533062332		0.1723473882		-0.0167638686		-0.02906137		-0.0227963386		0.0133953084		0.0701774934		-0.0207643894		-0.0267159035		-0.0535250949

		1		CORR    		DROE_lead2 		-0.0926538498		0.0473102596		0.0022524852		0.0214313014		0.0209435914		-0.2709951628		0.6326505911		0.0203962676		-0.4657679125		0.1216589594		-0.0742537307		-0.1397826294		-0.2460348649		-0.4077917599		1		-0.0315205286		-0.3370531077		0.034348254		-0.0869939129		-0.0428575823		0.303463682		-0.1258286141		0.432639919		0.0192935434		-0.2350785942		0.0156159042		0.0502289231		0.0472195422		-0.0078473185		-0.0565966474		0.0927405769		0.0816896253		0.0463592207

		1		CORR    		DROE_lead3 		0.2213022705		0.1025990531		0.0081182898		0.1181040051		-0.1446742938		-0.1040996927		0.0639963639		0.5772436062		-0.149032938		0.0550049447		0.0064307575		0.0844556315		-0.020253116		-0.0580285633		-0.0315205286		1		0.3342736865		0.1784218321		0.0129771862		0.1975551412		-0.2103411136		-0.1249202479		0.0432388802		0.4507634694		-0.0642974786		-0.0008048014		0.0425356025		0.0536849813		-0.0806842502		-0.0218848848		0.0169520617		0.1153359889		-0.0074003448

		1		CORR    		DROE_lead4 		-0.0038236627		-0.1652885344		0.1421544615		0.0035314656		0.186629882		0.3075583744		-0.2909439282		-0.3306377077		0.6636640637		-0.0520769215		0.0578101087		-0.0157041042		0.2224489769		0.2864204508		-0.3370531077		0.3342736865		1		0.047960989		0.0134741118		0.0378160182		0.1131648302		0.155600278		-0.0221367885		-0.3728407107		0.5680401015		-0.0619446717		0.0297128643		0.0008195706		0.0582011405		0.0497695663		0.0497313059		0.0354318663		0.1551221207

		1		CORR    		Deps_lag3  		-0.1198812222		0.7254980202		-0.1065143717		-0.0447230143		-0.2338645211		-0.067402058		0.0043599653		0.2201857039		-0.2904730933		0.2262648277		-0.0687318421		-0.0521195356		-0.1969218927		0.0461278499		0.034348254		0.1784218321		0.047960989		1		-0.1581534459		-0.0449790686		-0.2291942281		-0.0979575485		-0.0496294492		0.1391764203		-0.2974691743		0.1669988605		-0.0740007802		-0.0428070858		-0.0513474472		0.0317951015		-0.0266257156		-0.0550647319		-0.1274376524

		1		CORR    		Deps_lag2  		0.2197399132		-0.1223983168		0.7358500269		-0.1706702916		-0.0712891267		-0.0059161025		-0.1158121354		0.0816002683		0.0597755025		-0.0217523657		0.176993209		-0.0263224256		0.0271575277		-0.0590529391		-0.0869939129		0.0129771862		0.0134741118		-0.1581534459		1		-0.2797655026		0.0038409273		-0.1549671126		-0.0360476088		0.0936004873		0.0229727943		-0.0205089866		0.1651016339		-0.0027480353		0.0063297155		-0.0210076514		-0.007947708		0.0185806208		-0.0183193639

		1		CORR    		Deps_lag1  		-0.2457833244		0.029216824		-0.2285631676		0.8051718005		-0.135590361		-0.002613939		0.0204679277		-0.0741647958		-0.1410642424		0.0832865402		-0.0985595412		0.1176346739		-0.109194736		0.1421044739		-0.0428575823		0.1975551412		0.0378160182		-0.0449790686		-0.2797655026		1		-0.2268097404		0.0212422455		-0.0105231131		-0.1359054617		-0.1327738703		-0.039144625		0.0060995127		0.1265828993		-0.0446118082		-0.071683289		-0.0106332478		0.1518365129		0.1556073943

		1		CORR    		Deps_0     		0.2016277683		-0.2592513097		0.0258380547		-0.1612848572		0.6988516776		0.1181323125		-0.0297849224		-0.1882855915		0.3028989686		-0.1048901429		0.0631136044		0.0055829545		0.1797149688		-0.088722331		0.303463682		-0.2103411136		0.1131648302		-0.2291942281		0.0038409273		-0.2268097404		1		0.0281258867		-0.006140015		-0.1629526702		0.272286198		-0.0572718812		-0.0741651815		-0.0834773966		0.1399898777		0.03547735		0.0037742085		-0.0763248332		0.1126148271

		1		CORR    		Deps_lead1 		-0.0242243933		-0.1381249144		-0.1213273316		0.044914085		0.045040714		0.7799729742		-0.0729709187		-0.309230449		0.2646262975		-0.0448301513		-0.0389411951		-0.0200139708		0.043291787		0.3053919567		-0.1258286141		-0.1249202479		0.155600278		-0.0979575485		-0.1549671126		0.0212422455		0.0281258867		1		0.0611761843		-0.2698769967		0.2469653244		0.055863512		-0.0912918864		-0.0403373117		-0.0040112269		0.2587369136		-0.0412328027		-0.0371673331		-0.0551376604

		1		CORR    		Deps_lead2 		0.0792183612		0.1599177404		-0.0884049199		0.0278684414		-0.0999223603		0.0058855037		0.7399977879		-0.050905586		-0.2956198708		-0.0157600119		-0.0427707599		-0.0726139018		0.0198235764		-0.1608559228		0.432639919		0.0432388802		-0.0221367885		-0.0496294492		-0.0360476088		-0.0105231131		-0.006140015		0.0611761843		1		-0.1255660721		-0.3018697224		0.0560883383		0.0870601935		0.0505808873		0.0184388062		-0.0630384949		0.206918256		0.0895855927		0.0631222378

		1		CORR    		Deps_lead3 		0.1035838125		0.1747688612		0.0225540939		-0.1369275498		-0.1630713274		-0.225085721		0.0333211644		0.913154348		-0.259535408		0.1462621114		-0.1110740557		-0.1095453602		-0.0979961853		-0.0533062332		0.0192935434		0.4507634694		-0.3728407107		0.1391764203		0.0936004873		-0.1359054617		-0.1629526702		-0.2698769967		-0.1255660721		1		-0.2726738912		-0.0301270222		0.0996581051		0.1066574967		-0.0677892978		-0.0309551218		0.066479662		0.1815781281		0.0693530665

		1		CORR    		Deps_lead4 		-0.0562941592		-0.5540636133		0.2055513752		-0.1591421263		0.3220269622		0.2157651393		-0.2966298345		-0.3521013037		0.8286788757		-0.1357432293		0.0413172727		-0.1808508239		0.2839561849		0.1723473882		-0.2350785942		-0.0642974786		0.5680401015		-0.2974691743		0.0229727943		-0.1327738703		0.272286198		0.2469653244		-0.3018697224		-0.2726738912		1		-0.0771390224		0.0887084882		0.062771628		0.0205389911		0.0155568536		0.0922412334		0.0516043885		0.1933907816

		1		CORR    		Dearn_lag3 		-0.037381788		0.1102641172		-0.0183555559		-0.0273536129		-0.0591519333		0.0414837885		0.0324487631		0.0159304169		-0.083564894		0.0451903165		0.0029630386		-0.0098129064		-0.0142732891		-0.0167638686		0.0156159042		-0.0008048014		-0.0619446717		0.1669988605		-0.0205089866		-0.039144625		-0.0572718812		0.055863512		0.0560883383		-0.0301270222		-0.0771390224		1		-0.1857603559		-0.3749851568		0.2167641214		0.3500906704		-0.1296147491		-0.6400568404		-0.6244251257

		1		CORR    		Dearn_lag2 		-0.0257820725		-0.0496774162		0.1259342862		0.0058166753		-0.0787622261		-0.0581523241		0.0904009769		0.0845054799		0.0824322224		-0.0209675055		0.0642619935		0.0023998245		-0.037056727		-0.02906137		0.0502289231		0.0425356025		0.0297128643		-0.0740007802		0.1651016339		0.0060995127		-0.0741651815		-0.0912918864		0.0870601935		0.0996581051		0.0887084882		-0.1857603559		1		0.7318154952		0.0101332249		-0.369182388		0.724723024		0.843870456		0.8754815617

		1		CORR    		Dearn_lag1 		-0.01349607		-0.0520222071		0.0014544091		0.100240455		-0.1006872217		-0.0483345483		0.0936967943		0.0992968631		0.0286700857		-0.0146311402		0.0032549668		0.0333262481		-0.0612493694		-0.0227963386		0.0472195422		0.0536849813		0.0008195706		-0.0428070858		-0.0027480353		0.1265828993		-0.0834773966		-0.0403373117		0.0505808873		0.1066574967		0.062771628		-0.3749851568		0.7318154952		1		-0.2329836957		-0.2565696526		0.6071853978		0.9191834018		0.8027289402

		1		CORR    		Dearn_0    		-0.0106983604		-0.0373897177		0.0030240696		-0.0398652889		0.1393834093		0.0489529475		-0.0478773343		-0.0962829849		0.0788116515		-0.0147470145		0.0226062602		-0.0077729417		0.0701789492		0.0133953084		-0.0078473185		-0.0806842502		0.0582011405		-0.0513474472		0.0063297155		-0.0446118082		0.1399898777		-0.0040112269		0.0184388062		-0.0677892978		0.0205389911		0.2167641214		0.0101332249		-0.2329836957		1		0.2530283145		0.3897074638		-0.4946768259		-0.0993446152

		1		CORR    		Dearn_lead1		-0.0587361532		-0.024083565		0.0328531186		-0.025366224		-0.0095833973		0.189786864		-0.0838697157		0.001504919		0.0767400699		-0.006018305		0.014111094		-0.0166006997		-0.0170756741		0.0701774934		-0.0565966474		-0.0218848848		0.0497695663		0.0317951015		-0.0210076514		-0.071683289		0.03547735		0.2587369136		-0.0630384949		-0.0309551218		0.0155568536		0.3500906704		-0.369182388		-0.2565696526		0.2530283145		1		-0.2183795603		-0.1360846951		0.0058087372

		1		CORR    		Dearn_lead2		0.0305668952		-0.0283779964		-0.0144051351		-0.0178788486		-0.0101296414		-0.0131700789		0.1615516308		0.0550390122		0.1032231091		-0.0026002449		0.0144834088		-0.0267359097		-0.003027066		-0.0207643894		0.0927405769		0.0169520617		0.0497313059		-0.0266257156		-0.007947708		-0.0106332478		0.0037742085		-0.0412328027		0.206918256		0.066479662		0.0922412334		-0.1296147491		0.724723024		0.6071853978		0.3897074638		-0.2183795603		1		0.6475072293		0.7324860728

		1		CORR    		Dearn_lead3		0.0073097282		-0.0758721818		0.0279505834		0.1142295754		-0.0892256594		-0.0342598703		0.1032427788		0.1665672311		0.0648167086		-0.0350069378		0.0281359588		0.1308640356		-0.0499229183		-0.0267159035		0.0816896253		0.1153359889		0.0354318663		-0.0550647319		0.0185806208		0.1518365129		-0.0763248332		-0.0371673331		0.0895855927		0.1815781281		0.0516043885		-0.6400568404		0.843870456		0.9191834018		-0.4946768259		-0.1360846951		0.6475072293		1		0.785292789

		1		CORR    		Dearn_lead4		-0.0237172616		-0.1057645817		-0.0025765565		0.100313663		0.0931576266		-0.0254980416		0.0356479633		0.0413921796		0.2157653389		-0.0466206495		0.0418677729		0.1178287617		0.096565403		-0.0535250949		0.0463592207		-0.0074003448		0.1551221207		-0.1274376524		-0.0183193639		0.1556073943		0.1126148271		-0.0551376604		0.0631222378		0.0693530665		0.1933907816		-0.6244251257		0.8754815617		0.8027289402		-0.0993446152		0.0058087372		0.7324860728		0.785292789		1





ROE TABLE













				PRE FD												POST FD

						Lower				Upper						Lower				Upper				PRE - POST

				Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N		Mean difference				Median difference



		FACPR		0.83		0.50		1.00		1.00		440		0.78		0.50		1.00		1.00		425		0.0381		**		0.1202

		PRC		57.96		33.00		45.19		63.53		440		53.64		36.02		49.74		66.84		425		0.3745				0.0818		*

		leakagecar		-0.20%		-2.92%		-0.34%		2.39%		438		0.03%		-2.37%		-0.02%		2.57%		425		0.8023				0.3305

		runup		23.86%		10.53%		24.50%		49.15%		434		21.00%		6.13%		19.06%		37.41%		425		0.169				0.0044		***

		vwretd		0.22%		-0.25%		0.26%		0.71%		440		0.06%		-0.46%		0.0013751		0.55%		425		0.0441		**		0.0124		**

		marketcap ($MM)		4845.15		213.26		564.56		1817.80		440		7574.20		602.55		1782.06		4689.85		425		0.122				<.0001		***

		lnmarketcap		20.34		19.18		20.15		21.32		440		21.26		20.22		21.30		22.27		425		<.0001				<.0001		***

		ar		0.68%		-1.54%		0.48%		2.62%		438		0.31%		-1.17%		0.00%		1.44%		424		0.1757				0.0344		**

		twodaycar		0.80%		-1.78%		0.41%		2.84%		438		0.43%		-1.77%		0.06%		1.59%		424		0.4611				0.0306		**

		threedaycar		1.17%		-1.66%		0.50%		3.95%		438		0.03%		-2.17%		-0.25%		1.74%		425		0.0325		**		0.0002		***

		fivedaycar		1.34%		-2.22%		0.67%		4.58%		438		-0.23%		-3.04%		-0.79%		1.93%		425		0.0125		**		<0.0001		***

																										422

								Lower				Upper														424

		Year		Variable		Mean		Quartile		Median		Quartile				Mean		Quartile		Median		Variable        Label		Quartile

		-4		Unadjusted ROE		2.36%		7.56%		12.96%		17.84%		369		14.88%		10.15%		13.86%		18.86%		422

		-3		Unadjusted ROE		11.20%		8.34%		12.67%		18.48%		407		14.15%		9.69%		14.33%		18.88%		424

		-2		Unadjusted ROE		16.76%		10.25%		13.60%		18.55%		428		14.65%		10.56%		14.77%		19.03%		424

		-1		Unadjusted ROE		16.92%		11.79%		15.52%		20.70%		434		17.00%		11.50%		15.56%		20.65%		425

		0		Unadjusted ROE		19.05%		12.05%		16.24%		21.46%		437		17.48%		11.97%		16.00%		20.97%		423

		1		Unadjusted ROE		15.64%		10.84%		15.07%		20.25%		440		17.41%		11.92%		16.27%		20.86%		348

		2		Unadjusted ROE		15.55%		10.71%		14.90%		19.28%		440		16.07%		11.05%		15.04%		21.02%		251

		3		Unadjusted ROE		13.91%		10.53%		14.58%		18.80%		439		15.36%		10.68%		15.01%		20.39%		173

		4		Unadjusted ROE		13.84%		10.76%		14.86%		19.13%		437		17.87%		9.11%		15.36%		20.91%		120

		-3		Change in ROE		8.92%		-2.83%		0.27%		2.86%		368		-0.66%		-3.18%		0.20%		2.73%		422

		-2		Change in ROE		5.56%		-1.76%		0.72%		3.77%		407		0.43%		-1.72%		0.66%		3.15%		423

		-1		Change in ROE		-0.02%		-0.70%		1.06%		3.49%		428		2.36%		-0.96%		0.83%		3.65%		424

		0		Change in ROE		2.24%		-1.43%		0.66%		3.23%		434		0.48%		-1.51%		0.69%		3.04%		423

		1		Change in ROE		-3.33%		-4.15%		-0.09%		1.88%		437		0.20%		-2.36%		0.47%		2.82%		348

		2		Change in ROE		-0.09%		-4.09%		-0.21%		1.83%		440		-1.44%		-3.26%		-0.30%		2.00%		251

		3		Change in ROE		-1.74%		-3.18%		-0.56%		2.04%		439		-0.15%		-2.94%		-0.01%		2.10%		173

		4		Change in ROE		-0.07%		-3.16%		0.21%		2.72%		436		0.76%		-2.34%		0.30%		2.62%		120

																										424

		-4		Adjusted ROE		-7.75%		-4.52%		0.00%		3.18%		369		0.23%		-4.29%		0.00%		2.89%		422

		-3		Adjusted ROE		-2.63%		-4.63%		0.00%		3.33%		407		-0.46%		-4.23%		0.00%		2.86%		424

		-2		Adjusted ROE		1.80%		-2.61%		0.00%		3.76%		428		-0.29%		-3.39%		0.00%		3.41%		424

		-1		Adjusted ROE		1.68%		-2.38%		0.21%		4.89%		434		1.86%		-2.05%		0.00%		4.84%		425

		0		Adjusted ROE		3.71%		-1.98%		0.00%		5.19%		437		2.07%		-2.11%		0.00%		4.05%		423

		1		Adjusted ROE		0.90%		-3.02%		0.00%		4.80%		440		1.65%		-2.50%		0.00%		3.65%		348

		2		Adjusted ROE		0.59%		-3.47%		0.00%		3.88%		440		-0.11%		-3.55%		0.00%		4.24%		251

		3		Adjusted ROE		-0.73%		-3.48%		0.00%		3.44%		439		-0.13%		-4.29%		0.00%		2.48%		173

		4		Adjusted ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120



		-4		Change in Adj ROE		5.52%		-2.40%		0.00%		2.68%		368		-0.63%		-3.03%		0.00%		2.91%		422

		-3		Change in Adj ROE		4.64%		-2.08%		0.03%		3.08%		407		0.17%		-1.92%		0.00%		3.09%		423

		-2		Change in Adj ROE		-0.08%		-1.64%		0.00%		2.94%		428		2.12%		-0.97%		0.35%		3.15%		424

		-1		Change in Adj ROE		2.12%		-2.18%		0.00%		2.76%		434		0.21%		-1.59%		0.23%		2.64%		423

		0		Change in Adj ROE		-2.72%		-3.48%		-0.04%		1.82%		437		-0.52%		-2.69%		0.00%		1.68%		348

		1		Change in Adj ROE		-0.31%		-3.53%		-0.05%		1.79%		440		-2.07%		-3.81%		-0.47%		1.85%		251

		2		Change in Adj ROE		-1.35%		-2.62%		0.00%		2.55%		439		0.21%		-3.04%		0.00%		1.80%		173

		3		Change in Adj ROE		0.09%		-2.56%		0.00%		2.71%		436		-0.55%		-2.54%		0.00%		1.91%		120

		4		Change in Adj ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120
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		   data with winsorizing                                      488																				POST FD (Include in the results! Signal future)

		PRE FD																				Name:       ANOVA

																						Label:      Analysis of Variance

		                                          The REG Procedure																				Template:   Stat.REG.ANOVA

		                                            Model: MODEL1																				Path:       Reg.MODEL3.Fit.twodaycar.ANOVA

		                                    Dependent Variable: twodaycar																				-------------

		                        Number of Observations Read                        440

		                        Number of Observations Used                        393																				                                         Analysis of Variance

		                        Number of Observations with Missing Values          47

																						                                                Sum of           Mean

																						            Source                   DF        Squares         Square    F Value    Pr > F

		                                         Analysis of Variance

																						            Model                     3        0.00985        0.00328       2.07    0.1065

		                                                Sum of           Mean																				            Error                   161        0.25545        0.00159

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Corrected Total         164        0.26530

		            Model                     3        0.05967        0.01989       5.56    0.0010																				Output Added:

		            Error                   389        1.39271        0.00358																				-------------

		            Corrected Total         392        1.45238																				Name:       FitStatistics

																						Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

		                         Root MSE              0.05983    R-Square     0.0411																				Path:       Reg.MODEL3.Fit.twodaycar.FitStatistics

		                         Dependent Mean        0.00674    Adj R-Sq     0.0337																				-------------

		                         Coeff Var           887.59405

																						                         Root MSE              0.03983    R-Square     0.0371

		                                         Parameter Estimates																				                         Dependent Mean       -0.00159    Adj R-Sq     0.0192

																						                         Coeff Var         -2497.53762

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Output Added:

																						-------------

		                Intercept      1        0.00776        0.00309       2.51      0.0124																				Name:       ParameterEstimates

		                Deps_0         1       -0.08318        0.06022      -1.38      0.1680																				Label:      Parameter Estimates

		                Deps_lag2      1        0.06435        0.03557       1.81      0.0712														Past returns						Template:   Stat.REG.ParameterEstimates

		                Deps_lag1      1       -0.03832        0.03373      -1.14      0.2565																				�
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		                                                                    13:36 Saturday, September 11, 2010

																						                                          The REG Procedure

		                                          The REG Procedure																				                                            Model: MODEL3

		                                            Model: MODEL2																				                                    Dependent Variable: twodaycar

		                                    Dependent Variable: twodaycar

																						Path:       Reg.MODEL3.Fit.twodaycar.ParameterEstimates

		                        Number of Observations Read                        440																				-------------

		                        Number of Observations Used                        393

		                        Number of Observations with Missing Values          47

																						                                         Parameter Estimates

		                                         Analysis of Variance																				                                      Parameter       Standard

																						                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				                Intercept      1    -0.00093768        0.00320      -0.29      0.7697

																						                Deps_lead1     1       -0.02916        0.06612      -0.44      0.6598

		            Model                     2        0.00262        0.00131       0.35    0.7031														No sig						                Deps_lead2     1        0.12320        0.07081       1.74      0.0838

		            Error                   390        1.44975        0.00372														Lead results						                Deps_lead3     1        0.08180        0.04802       1.70      0.0904

		            Corrected Total         392        1.45238

		                         Root MSE              0.06097    R-Square     0.0018																				 The REG Procedure

		                         Dependent Mean        0.00674    Adj R-Sq    -0.0033																				                                            Model: MODEL4

		                         Coeff Var           904.42900																				                                    Dependent Variable: twodaycar

																						Output Added:

		                                         Parameter Estimates																				-------------

																						Name:       NObs

		                                      Parameter       Standard																				Label:      Number of Observations

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Template:   Stat.Reg.NObs

																						Path:       Reg.MODEL4.Fit.twodaycar.NObs

		                Intercept      1        0.00676        0.00314       2.15      0.0321																				-------------

		                Deps_lead1     1       -0.02107        0.05497      -0.38      0.7018

		                Deps_lead2     1        0.03002        0.05205       0.58      0.5644

		�																				                        Number of Observations Read                        425

		                                        data with winsorizing                                      490																				                        Number of Observations Used                        165

		                                                                    13:36 Saturday, September 11, 2010																				                        Number of Observations with Missing Values         260

		                                          The REG Procedure																				Output Added:

		                                            Model: MODEL3																				-------------

		                                    Dependent Variable: twodaycar																				Name:       ANOVA

																						Label:      Analysis of Variance

		                        Number of Observations Read                        440																				Template:   Stat.REG.ANOVA

		                        Number of Observations Used                        393																				Path:       Reg.MODEL4.Fit.twodaycar.ANOVA

		                        Number of Observations with Missing Values          47																				-------------

		                                         Analysis of Variance																				                                         Analysis of Variance

		                                                Sum of           Mean																				                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.06071        0.02024       5.66    0.0008																				            Model                     7        0.01740        0.00249       1.57    0.1468

		            Error                   389        1.39167        0.00358																				            Error                   157        0.24790        0.00158

		            Corrected Total         392        1.45238																				            Corrected Total         164        0.26530

																						Output Added:

		                         Root MSE              0.05981    R-Square     0.0418																				-------------

		                         Dependent Mean        0.00674    Adj R-Sq     0.0344																				Name:       FitStatistics

		                         Coeff Var           887.26266																				Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

																						Path:       Reg.MODEL4.Fit.twodaycar.FitStatistics

		                                         Parameter Estimates																				-------------

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				                         Root MSE              0.03974    R-Square     0.0656

																Positive to past returns						                         Dependent Mean       -0.00159    Adj R-Sq     0.0239

		                Intercept      1        0.00611        0.00307       1.99      0.0475																				                         Coeff Var         -2491.48422

		                DROE_0         1        0.00859        0.00899       0.96      0.3400

		                DROE_lag1      1        0.03807        0.01407       2.70      0.0071																				Output Added:

		                DROE_lag2      1        0.00779        0.00897       0.87      0.3857																				-------------

		�																				Name:       ParameterEstimates

		                                        data with winsorizing                                      491																				Label:      Parameter Estimates

		                                                                    13:36 Saturday, September 11, 2010																				Template:   Stat.REG.ParameterEstimates

																						�

		                                          The REG Procedure																				                                        data with winsorizing                                      576

		                                            Model: MODEL4																				                                                                    13:36 Saturday, September 11, 2010

		                                    Dependent Variable: twodaycar

																						                                          The REG Procedure

		                        Number of Observations Read                        440																				                                            Model: MODEL4

		                        Number of Observations Used                        393																				                                    Dependent Variable: twodaycar

		                        Number of Observations with Missing Values          47

																						Path:       Reg.MODEL4.Fit.twodaycar.ParameterEstimates

																						-------------

		                                         Analysis of Variance

		                                                Sum of           Mean																				                                         Parameter Estimates

		            Source                   DF        Squares         Square    F Value    Pr > F

																						                                      Parameter       Standard

		            Model                     2        0.00753        0.00376       1.02    0.3631																				                Variable      DF       Estimate          Error    t Value    Pr > |t|

		            Error                   390        1.44485        0.00370														No significance

		            Corrected Total         392        1.45238																				                Intercept      1       -0.00186        0.00323      -0.58      0.5647

																						                Deps_0         1       -0.03451        0.07624      -0.45      0.6514

																						                Deps_lead1     1       -0.01153        0.06739      -0.17      0.8643

		                         Root MSE              0.06087    R-Square     0.0052																				                Deps_lead2     1        0.12473        0.07121       1.75      0.0818

		                         Dependent Mean        0.00674    Adj R-Sq     0.0001																				                Deps_lead3     1        0.08340        0.04968       1.68      0.0952

		                         Coeff Var           902.89765																				                Deps_lag3      1        0.06559        0.05569       1.18      0.2407

																						                Deps_lag2      1       -0.00971        0.06452      -0.15      0.8806

																						                Deps_lag1      1        0.07372        0.05164       1.43      0.1555

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1        0.00630        0.00310       2.03      0.0426

		                DROE_lead1     1       -0.01156        0.01105      -1.05      0.2962

		                DROE_lead2     1        0.01076        0.01102       0.98      0.3294

		�
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		                                                                    13:36 Saturday, September 11, 2010

		POST FD

		                                            Model: MODEL1

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.00743        0.00248       1.76    0.1554

		            Error                   240        0.33747        0.00141

		            Corrected Total         243        0.34489

		                         Root MSE              0.03750    R-Square     0.0215

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0093

		                         Coeff Var         -5772.24178

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1       -0.00103        0.00243      -0.43      0.6710

		                Deps_0         1       -0.09504        0.05283      -1.80      0.0733														Not significant

		                Deps_lag2      1        0.00436        0.04856       0.09      0.9285

		                Deps_lag1      1        0.03870        0.04254       0.91      0.3639

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL2

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00367        0.00184       1.30    0.2755

		            Error                   241        0.34122        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03763    R-Square     0.0106

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0024

		                         Coeff Var         -5792.21895

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

																Not signifcant

		                Intercept      1    -0.00038398        0.00242      -0.16      0.8742

		                Deps_lead1     1        0.01130        0.05257       0.21      0.8300

		                Deps_lead2     1        0.07980        0.05057       1.58      0.1158

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL3

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.01974        0.00658       4.86    0.0027

		            Error                   240        0.32515        0.00135

		            Corrected Total         243        0.34489

		                         Root MSE              0.03681    R-Square     0.0572

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0455

		                         Coeff Var         -5665.94347

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00084404        0.00236      -0.36      0.7210

		                DROE_0         1        0.01896        0.01402       1.35      0.1774

		                DROE_lag1      1        0.00936        0.00592       1.58      0.1150														Past 2 years ago, negatively relate

		                DROE_lag2      1       -0.02343        0.00691      -3.39      0.0008

		�
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		                                          The REG Procedure

		                                            Model: MODEL4

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00323        0.00162       1.14    0.3215

		            Error                   241        0.34166        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03765    R-Square     0.0094

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0012

		                         Coeff Var         -5795.93217

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00082009        0.00242      -0.34      0.7349

		                DROE_lead1     1       -0.01263        0.01157      -1.09      0.2762																No significance

		                DROE_lead2     1       -0.02195        0.01570      -1.40      0.1634
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Panel A : Mean Abnormal returns for event days

Event day 

relative to 

split        Magnitude Magnitude

-2 0.31% *-0.09% ** -0.05% -0.03% -0.36% * 0.07%

-1 0.10% -0.05% 0.12% -0.05% 0.02% 0.00%

0 0.93% ***0.50% *** 0.26% * -0.03% -0.67% * -0.53% **

1 0.34% *-0.07% -0.41% *** -0.24%*** -0.17%*** -0.17% *

2 -0.10% -0.09% -0.21% * -0.30% ** -0.11% -0.20%

Panel B : Average Cumulative Abnormal Return for event windows 

Event 

windows Magnitude Magnitude

(-1, 0)  0.80%*** 0.44%*** 0.43% * 0.04% -0.37% -0.40% **

(-1,+1) 1.17%*** 0.49%*** 0.00% -0.34% * -1.17% ** -0.83%***

(-2,+2) 1.34%*** 0.70%*** -0.23% -0.81%*** -1.57%*** -1.51%***

(-20,-3) -0.33% -0.47% 0.31% 0.20% 0.64% 0.67%

(+3,+20) -1.00% **-0.78% ** -1.62%*** -1.32%*** -0.62% -0.54%
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Median Mean Median

Median  Mean

Pre FD period Post FD period
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				1		0       FACPR				42.7						<.0001

				2		0		PRC		27.43		412				<.0001

				3		0		Price		17.49		412				<.0001

				4		0		leakagecar		0.11		411				0.9107

				5		0		runupcar		-1.35		411				0.1774

				6		0		leakage		-4.88		412				<.0001

				7		0		runup		4.56		409				<.0001

				8		0		vwretd		4.23		412				<.0001

				9		0		marketcap		3.81		412				0.0002

				10		0		lnmarketcap		239.18		412				<.0001

				11		0		threedaycar		3.71		411				0.0002

				12		0		fivedaycar		3.81		411				0.0002

				13		0		ar		3.15		411				0.0018

				14		0		indadjroa0		17.2		394				<.0001

				15		0		indadjroe0		18.18		394				<.0001

				16		1		FACPR		48.77		401				<.0001

				17		1		PRC		46.15		401				<.0001

				18		1		Price		14.72		400				<.0001

				19		1		leakagecar		-0.27		401				0.7885

				20		1		runupcar		0.63		401				0.5319

				21		1		leakage		-1.98		401				0.0486

				22		1		runup		8.52		401				<.0001

				23		1		vwretd		1.13		401				0.2587

				24		1		marketcap		5.88		401				<.0001

				25		1		lnmarketcap		251.67		401				<.0001

				26		1		threedaycar		-0.25		401				0.806

				27		1		fivedaycar		-0.69		401				0.4885

				28		1		ar		1		400				0.3195

				29		1		indadjroa0		17.14		386				<.0001

				30		1		indadjroe0		20.12		386				<.0001

				Table 2

												PRE - POST				PRE - POST

		Variables		Mean		Median		Mean		Median		Mean difference				Median difference



		FACPR		0.81		1.00		0.76		0.73		0.0381		**		0.1324

		Presplit Price		54.35		45.00		52.32		48.83		0.3745				0.0818		*

		Post Price		12.754		9.875		27.654		24.050		<.0001				 <.0001

		leakagecar		0.04%		-0.35%		-0.07%		-0.12%		0.8023				0.5171

		runupcar		-0.57%		-0.50%		0.28%		0.09%		0.169				0.2458

		leakage		-11.99%		0.00%		-2.44%		0.14%		0.0006		***		0.7677

		runup		18.33%		23.23%		19.51%		18.82%		0.7977				0.0096		***

		vwretd		0.19%		0.24%		0.06%		0.14%		0.0441		**		0.0304		**

		marketcap ($millions)		4818		565		7410		1760		0.122				<.0001

		lnmarketcap		20.28		20.11		21.20		21.29		<.0001				<.0001

		threedaycar		1.48%		0.48%		-0.11%		-0.30%		0.0073		***		<.0001

		fivedaycar		1.73%		0.86%		-0.35%		-0.87%		0.0021		***		<.0001

		ar		1.00%		0.50%		0.15%		-0.06%		0.0167		**		0.0061		***

		ROA		7.01%		5.02%		7.51%		5.46%		0.4042				0.3452

		ROE		8.98%		7.08%		8.39%		6.87%		0.36				0.6718

		chgroem12		1.15%		0.81%		0.90%		0.48%		0.7267				0.7996

		chgroe0		1.22%		0.09%		0.05%		-0.51%		0.0075		***		0.003		***

		chgroe123		-4.38%		-2.46%		-2.88%		-1.93%		0.0387		**		0.1318

		N		413				412

		Table 1 

		Descriptive statistics of sample firms

				PRE FD								POST FD								Differences

						Lower				Upper				Lower				Upper		PRE - POST

				Mean		Quartile		Median		Quartile		Mean		Quartile		Median		Quartile		Mean				Median

		Splitfactor		0.83		0.50		1.00		1.00		0.78		0.50		1.00		1.00		-0.05		**		0.00

		Preprice		57.96		33.00		45.19		63.53		53.64		36.02		49.74		66.84		-4.32				4.55		*

		Marketcap ($MM)		4845.15		213.26		564.56		1817.80		7574.20		602.55		1782.06		4689.85		2729.05				1217.51		***

		Size		20.34		19.18		20.15		21.32		21.26		20.22		21.30		22.27		0.92				1.15		***

		Leakage		-0.20%		-2.92%		-0.34%		2.39%		0.03%		-2.37%		-0.02%		2.57%		0.23%				0.32%

		Runup		23.86%		10.53%		24.50%		49.15%		21.00%		6.13%		19.06%		37.41%		-2.87%				-5.44%		***

		Mret		0.22%		-0.25%		0.26%		0.71%		0.06%		-0.46%		0.14%		0.55%		-0.16%		**		-0.12%		**

		Dividends per share($c)		0.35		0.00		0.15		0.55		0.33		0.00		0.22		0.48		0.01				0.07

		N		438								425

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

		split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Marketcap is market 

		value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days 

		before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from7 days before the split

		 to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days  prior to the split 

		announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the

		 dividends declared in the year prior to the split announcement(Data 26).







Table 2

		Table 2 

		Univariate analysis of abnormal stock returns around split announcements



		Panel A : Mean Abnormal returns for event days

		Event day 																		Difference (Post - Pre)

		relative to 		Pre FD period								Post FD period								Mean				Median

		split       		Mean				Median				Mean				Median				Magnitude				Magnitude

		-2		0.31%		*		-0.09%		**		-0.05%				-0.03%				-0.36%		*		0.07%

		-1		0.10%				-0.05%				0.12%				-0.05%				0.02%				-0.00%

		0		0.93%		***		0.50%		***		0.26%		*		-0.03%				-0.67%		*		-0.53%		**

		1		0.34%		*		-0.07%				-0.41%		***		-0.24%		***		-0.17%		***		-0.17%		*

		2		-0.10%				-0.09%				-0.21%		*		-0.30%		**		-0.11%				-0.20%



		Panel B : Average Cumulative Abnormal Return for event windows 

																				Difference (Post - Pre)

		Event 		Pre FD period								Post FD period								Mean				Median

		windows		Mean 				Median				Mean				Median 				Magnitude				Magnitude

		(-1, 0) 		0.80%		***		0.44%		***		0.43%		*		0.04%				-0.37%				-0.40%		**

		(-1,+1)		1.17%		***		0.49%		***		-0.00%				-0.34%		*		-1.17%		**		-0.83%		***

		(-2,+2)		1.34%		***		0.70%		***		-0.23%				-0.81%		***		-1.57%		***		-1.51%		***



		(-20,-3)		-0.33%				-0.47%				0.31%				0.20%				0.64%				0.67%

		(+3,+20)		-1.00%		**		-0.78%		**		-1.62%		***		-1.32%		***		-0.62%				-0.54%

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		This table shows the average abnormal returns on the announcement day and average cumulative  

		abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are 

		calculated using one-factor market model residuals estimated from day -250 to day -100. 

		The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average 

		CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD period. Announcement 

		date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual firm 

		from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A)

		 and event windows (panel B). 





Table3

		Table 3

		Cross sectional regressions to explain abnormal announcement returns 

		Variable		Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat

		Intercept		0.069		1.81		*		0.069		1.82		*		0.026		4.59		***		0.070		1.84		*		0.081		2.01		**

		FDdummy		-0.011		-1.81		*		-0.011		-1.92		*		-0.015		-2.69		***		-0.011		-1.79		*		-0.010		-1.74		*

		Splitfactor		0.022		2.6		***		0.022		2.59		***								0.022		2.61		***		0.022		2.57		**

		Size		-0.003		-1.52				-0.003		-1.51										-0.003		-1.55				-0.004		-1.73		*

		preprice		-0.000		-2.4		**		-0.000		-2.36		**		-0.000		-2.83		***		-0.000		-2.41		**		-0.000		-2.38		**

		Leakage		-0.040		-0.88				-0.038		-0.84				-0.038		-0.82				-0.041		-0.89				-0.040		-0.87

		Runup		0.001		0.24				0.001		0.25				-0.000		-0.07				0.001		0.24				0.001		0.31

		Mret		0.365		1.28																0.359		1.26				0.362		1.27

		Dividend																										0.000		0.84

		ΔDividend																				0.000		-0.41				0.000		-0.29

		R square		3.00%						2.80%						1.84%						3.06%						3.14%

		Adj Rsquare		2.00%						2.20%						1.39%						2.17%						2.15%

		N 		887

		CAR = a1 + a2 FDdummyi +a3 Splitfactori + a4Prepricei + a5 Leakagei +a6 Runupi+ a7 Sizei + a7Divdendi +a8ΔDivdendi +εi  (1) 

		***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively. 

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, 

		equals 1 for split event after Regulation FD adoption, 0 for split event before Regulation FD adoption. Splitfactor is the split factor. 

		Size is the natural logarithm of market value of the firm 10 trading days prior to the split. Preprice is pre split share price 7 trading 

		days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 

		Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market 

		return estimated by the CRSP value-weighted return index. Dividend is dividends per share adjusted for stock splits and dividends

		 (Compustat data26)at the split announcement year divided by split-adjusted earnings per share ( compustat data58/data27).  

		ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share 

		at the end of the year prior to the split. 





Table 4

		Table 4  Split signal and announcement returns 

		Panel A: Regression analysis to extract split signal (following McNichols and Dravid(1990))										Using future profitability growth as a signal

		Variable		Coefficient		t stat

												Dependent Variable : 				Change in ROE over next 3 years

		Intercept		0.824		5.71		***

		Preprice		0.004		12.94		***						Variable		Estimate		t Value				Estimate		t Value						Variable		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value

		Size		-0.013		-1.75		*

		Runup		0.038		0.35								Intercept		-0.00785		-1.29				Intercept		-0.04257		-8.15		***		Intercept		-0.00861		-1.42				Intercept		-0.04271		-8.18		***

		N		863

		R square		19.01%										CAR (threeday)		-0.10911		-1.56				threedaycar		-0.09735		-1.3				AR		-0.09332		-0.89				AR		-0.12783		-1.14

		Adj. R square		18.74%										FDdummy		0.01708		2.37		**		FDdummy		0.02013		2.63		***		FDdummy		0.0159		2.21		**		FDdummy		0.01852		2.42		**

		Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+Signali, (2)												Fddummy*CAR		0.3259		2.39		**		fdcar		0.31614		2.18		**		Fddummy*AR		0.42831		2		*		Fddummy*AR		0.48066		2.11		**



		This table reports the split factor model estimation results for Equation (2) using												ROE_t=0		-0.37169		-9.67		***										ROE_t=0		-0.3689		-9.58		***

		the entire sample of 863 observations.Splitfactor is regressed on 

		the share price 5 days prior to the split announcement, market value of equity 10 days 

		before the announcemment, and price runup over the period(-120,-8). SIGNAL is the 												N		703																		N		703				703

		regression residual, which represents the unexpected amount of information contained 

		in split announcement												R square		13.65						1.71												R square		13.41				1.67

														Adj R square		13.14						1.27												Adj R square		12.9				1.23

		Panel B: Regression analysis to explain abnormal stock returns 												F		26.71						3.93 (0.0085)												F		26.18				3.83 (0.0098)

		using signal extracted from the Split factor (from Panel A) 

		Dependent variable : 3 day cumulative abnormal returns

		Variable		Coefficient		t stat



		Intercept		0.015		3.63		***

		FDdummy		-0.014		-2.32		***

		Signal		-0.006		-0.54

		FD*Signal		0.058		3.28		***

		N		863

		R square		2.63%

		Adj R square		2.27%



		CARi = α0 + α1 FDdummy + α2 SIGNALi + α3  FDdummy* SIGNALi +controls  (3) 

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, 

		SIGNAL is the residual from the Equation (2), and FDdummy is the indicator variable that is set to 1 

		when the split is made before the Regulation FD, and 0 otherwise.

		FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable. 















				   The MEANS Procedure

				                              Analysis Variable : signal Residual

				                                        N

				                           FDdummy    Obs            Mean          Median

				                                 0    446      -0.0171710       0.0465774

				                                 1    431      -0.0047062       0.0532817

				Obs		Model		Dependent				Estimate

				1		MODEL1		chgroe0				0.02988

				2		MODEL1		chgroe0				0.1951

				3		MODEL1		chgroe0				-0.01087

				4		MODEL1		chgroe0		Variable		-0.22805

				5		MODEL1		chgroe0				-0.21788

				6		MODEL2		chgroe0		Intercept		0.03024

				7		MODEL2		chgroe0		ar		0.08832

				8		MODEL2		chgroe0		FDdummy		-0.01153

				9		MODEL2		chgroe0		fdar		-0.12381

				10		MODEL2		chgroe0		indadjroem1		-0.2171

				11		MODEL3		chgroe1		Intercept		0.0017

				12		MODEL3		chgroe1		threedaycar		0.05194

				13		MODEL3		chgroe1		FDdummy		0.00577

				14		MODEL3		chgroe1		fdcar		-0.17094

				15		MODEL3		chgroe1		indadjroem1		-0.17729

				16		MODEL4		chgroe1		Intercept		0.00158

				17		MODEL4		chgroe1		ar		0.03434

				18		MODEL4		chgroe1		FDdummy		0.00563

				19		MODEL4		chgroe1		fdar		-0.01866

				20		MODEL4		chgroe1		indadjroe0		-0.17605

				21		MODEL5		chgroe2		Intercept		-0.013

				22		MODEL5		chgroe2		threedaycar		-0.19716

				23		MODEL5		chgroe2		FDdummy		0.02181

				24		MODEL5		chgroe2		fdcar		-0.44733

				25		MODEL5		chgroe2		indadjroe0		-0.15712

				26		MODEL6		chgroe2		Intercept		-0.01224

				27		MODEL6		chgroe2		ar		-0.21303

				28		MODEL6		chgroe2		FDdummy		0.01844

				29		MODEL6		chgroe2		fdar		-0.04057

				30		MODEL6		chgroe2		indadjroe1		-0.15555

				31		MODEL7		chgroe3		Intercept		0.03068

				32		MODEL7		chgroe3		threedaycar		-0.00219

				33		MODEL7		chgroe3		FDdummy		0.00353

				34		MODEL7		chgroe3		fdcar		0.58886

				35		MODEL7		chgroe3		indadjroe1		-0.63744

				36		MODEL8		chgroe3		Intercept		0.03152

				37		MODEL8		chgroe3		ar		-0.05538

				38		MODEL8		chgroe3		FDdummy		0.00567

				39		MODEL8		chgroe3		fdar		0.35601

				40		MODEL8		chgroe3		indadjroe2		-0.6427

				41		MODEL9		chgroe123		Intercept		-0.00785

				42		MODEL9		chgroe123		threedaycar		0.01708

				43		MODEL9		chgroe123		FDdummy		0.3259

				44		MODEL9		chgroe123		fdcar		-0.10911

				45		MODEL9		chgroe123		indadjroe2		-0.37169

				46		MODEL10		chgroe123		Intercept		-0.00861

				47		MODEL10		chgroe123		FDdummy		0.0159

				48		MODEL10		chgroe123		fdcar		0.42831

				49		MODEL10		chgroe123		threedaycar		-0.09332

				50		MODEL10		chgroe123		indadjroe0		-0.3689

										Intercept

										FDdummy

										fdar

										ar

										indadjroe0





Table 5

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year       -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		394		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		345

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		343

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		343

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		435		16.16%		5.74%		15.68%		23.10%		343

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		393		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		345

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		343

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		343

		Panel C : Industry-Adjusted Earnings 

		Year       -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		394		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		345

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		343

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		343

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		435		13.93%		4.60%		13.60%		20.86%		343

		Panel D : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		393		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		345

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		343

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		343

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (Data 18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  





Table6

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		Panel A: PRE FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		0.007		2.68		***		0.008		2.97		***		0.005		1.91		*		0.007		2.62		***

		ΔEi,t-3		-0.022		-0.90				-0.023		-0.96										-0.026		-1.07

		ΔEi,t-2		0.029		0.87				0.021		0.61										0.004		0.11

		ΔEi,t-1		-0.067		-2.33		**		-0.038		-1.22										-0.045		-1.45

		ΔEi,t								-0.135		-2.49		**								-0.150		-2.70		***

		ΔEi,t+1 														-0.101		-2.00		**		-0.114		-2.24		**

		ΔEi,t+2														-0.020		-0.43				-0.061		-1.29

		ΔEi,t+3 														-0.040		-0.71				-0.045		-0.80

		Adj Rsquare				2.98%						4.41%										4.99%

		N 				393

		Panel B: POST FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		-0.003		-0.86				-0.003		-0.88				-0.001		-0.29				-0.002		-0.58

		ΔEi,t-3		0.082		1.55				0.068		1.22										0.066		1.18

		ΔEi,t-2		0.017		0.27				0.006		0.09										-0.010		-0.15

		ΔEi,t-1		0.079		1.65				0.064		1.26										0.074		1.43

		ΔEi,t								-0.063		-0.83										-0.035		-0.45

		ΔEi,t+1 														-0.029		-0.44				-0.012		-0.17

		ΔEi,t+2														0.123		1.74		*		0.125		1.75		*

		ΔEi,t+3 														0.082		1.70		*		0.083		1.68		*

		Adj Rsquare		0.97%						0.78%						1.92%						2.39%

		N		343

		CARi  =α+β1ΔEi,t-3+ β2ΔEi,t-2+ β3ΔEi,t-1+ β4ΔEi,t+ β5ΔEi,t+1 + β6ΔEi,t+2+ β7ΔEi,t+3 (4)

		CAR is two day cumulative abnormal returns surrounding the split announcement, 

		and ΔEi,t is the change in earnings in year t standardized by the stock price seven days 

		prior to the split announcement. 





DIV group

		ttest with		data		with winsorizi		ng		1003

										11:25 Thursday, Se		ptember 2, 2010

								The MEANS

				N				Non div paying firms		Div paying firms

						Variable		Mean		Mean		Median		Mean difference

						FACPR		0.794685		0.7870458		1		0.0009

						Price		19.4344818		20.3897038		16.3299999		<0.0001

						leakage		0.0030901		-0.1067603		0		<0.0001				Non div paying firms signal future profit

						runup		0.4067852		0.0923524		0.1944504		<0.0001				(div paying firms do not signal)

						Mret		dividends      0.0011397		dividends      0.0012848		0.0019323		0.3117

						marketcap		3242829794		7396004618		944080500		<0.0001

						lnmarketcap		20.7150653		20.7537591		20.665722		<0.0001

						threedaycar		0.0111727		0.0051056		-0.000135889		<0.0001

						fivedaycar		0.0108963		0.0053628		0.00079249		<0.0001

						ar		0.0051887		0.0061385		0.0017838		0.6175

						indadjroa0		0.1007364		0.0600982		0.0317768		0.6428

						indadjroe0		0.0983137		0.0818612		0.0639563		0.6999

						N		252		563

						CAR

						Non div paying firms								Div paying firms

										Parameter		Standard						Parameter		Standard

						Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|

						Intercept		0.38201		3.19		0.0016		Intercept		0.05434		1.82		0.0689

						FDdummy		0.00912		0.53		0.5933		FDdummy		-0.01632		-3.13		0.0018

						FACPR		0.07539		2.98		0.0032		FACPR		-0.00267		-0.38		0.7032

						PRC		-0.00006477     0.		-0.13		0.8982		PRC		-0.00001757     0.		-0.23		0.8194

						leakage		0.08643		1.52		0.1296		leakage		-0.00206		-0.37		0.7138

						runup		-0.00124		-0.08		0.938		runup		-0.00235		-0.63		0.5306

						size		-0.021		-3.47		0.0006		size		-0.00186		-1.25		0.2128

						Mret		1.06467		1.37		0.1729		Mret		-0.16587		-0.64		0.5253

						N=252								N=563

						Rsquare		0.088						Rsquare		0.0327

						Adj. rsquare		0.061						Adj Rsqure		0.0204

						F		3.34 (<0.0001)						F 		2.67 (<0.0001)





PROFit and CAR

		Future profitability change and announcement returns



		Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|



		Intercept		0.00997		2.55		0.011		Intercept		0.00852		2.53		0.0117

		FDdummy		-0.01217		-2.53		0.0116		FDdummy		-0.01226		-2.55		0.011

		indadjroe0		-0.01925		-0.73		0.4643

		chgroe123		-0.05369		-1.65		0.0988		chgroe123		-0.04589		-1.5		0.1351

		fdchgroe123		0.09619		2.07		0.0385		fdchgroe123		0.09265		2.01		0.045

		N= 681

		R square		0.024

		Adj R square		0.0181

		F 		5.17 (0.0015)



		PAST profitabiliy change and CAR



		Variable		Estimate		t Value		Pr > |t|		Estimate		Value		Pr > |t|



		Intercept		0.01289		3.26		0.0012		0.01263		3.75		0.0002

		FDdummy		-0.02045		-3.24		0.0013		-0.02052		-3.26		0.0012

		indadjroem2		-0.00402		-0.13		0.8971		-0.05466		-1.38		0.1689

		chgroem12		-0.05431		-1.36		0.1731		0.01407		0.17		0.865

		fdchgroem12		0.01332		0.16		0.8725



		N=538

		Rsquare		0.0232

				0.0177

		F value		4.22 (0.0058)

		CAR





		Variable		Estimate		Value		Pr > |t|		Estimate		t Value		Pr > |t|		Estimate		t value		Pr > |t|



		Intercept		0.01002		3.24		0.0013		0.01231		4.02		<.0001		0.01007		3.28		0.0011

		FDdummy		-0.01523		-3.35		0.0009		-0.01744		-3.82		0.0001		-0.01542		-3.4		0.0007

		chgroe0		0.13385		2.66		0.0081

		fdchgroe0		-0.16114		-2.07		0.0384

		chgroe1								0.04545		1.16		0.2484

		fdchgroe1								-0.0339		-0.49		0.6209

		chgroe2														-0.06615		-2.92		0.0036

		fdchgroe2														0.0403		1.22		0.222



		Rsquare 		0.03						Rsquare 		0.0218				Rsquare 		0.0333

		Adj.Rsquare		0.0258						Adj.Rsquare		0.0176				Adj.Rsquare		0.0292

		F		7.2						F		5.19 (0.0015)				F		8.03

		N		703						N		703				N		703





ROE and Signal

				 Change in ROE at year t+1

								Parameter Estim		ates								Parameter Estim		ates

														Chage in ROE at t+2

								Parameter										Parameter

				Variable		Label		Estimate		Value		Pr > |t|		Variable		Label		Estimate		Value		Pr > |t|

				Intercept		Intercept		0.00099239		-0.24		0.8097		Intercept		Intercept		-0.06182		-5.98		<.0001

				signal		Residual		-0.01971		-2.09		0.0374		signal		Residual		0.00233		0.12		0.9056

				ROE_t-1				-0.15496		-5.92		<.0001		ROE_t				0.24063		4.42		<.0001

				fdsignal				0.00998		0.62		0.5358		fdsignal				-0.04195		-1.25		0.2119

				FDdummy				0.00629		1.25		0.2124		FDdummy				0.02193		2.09		0.0372

														N 		652

				R-Square		0.0626								R-Square		0.0399

				Adj R-Sq		0.0568								Adj R-Sq		0.034

				N		652								F		6.72

				F		10.8

				CHAGE in ROE at t=0								Chage in ROE  at t=1								Chagne in ROE at t=2

				Variable       Label		Estimate

				Intercept		0.03061		9.36		<.0001		Intercept      Intercept     1		0.00451				0.2757		Intercept      Intercept     1				-0.0144				0.00802		-1.79		0.0731

				signal		-0.00152		-0.2		0.8408		signal         Residual		-0.01735		-1.93		0.0546		signal         Residual		1		-0.01145				0.01873		-0.61		0.5411

				indadjroem1		-0.21871		-10.06		<.0001		indadjroe0		-0.18454		-6.91		<.0001		indadjroe1		1		-0.14511				0.0515		-2.82		0.005

				fdsignal		-0.00701		-0.52		0.6016		fdsignal		0.00569		0.36		0.7218		fdsignal		1		-0.02603				0.03319		-0.78		0.4332

				FDdummy		-0.01191		-2.86		0.0044		FDdummy		0.00289		0.58		0.5601		FDdummy		1		0.01983				0.0103		1.92		0.0547

				Sum of three year change in ROE (t=0 to t=2)

				Intercept      Inter		1		-0.02769		0.00595		-4.66		<.0001

				signal		1		-0.02		0.01364		-1.47		0.143

				indadjroem1		1		-0.20357		0.03911		-5.21		<.0001

				fdsignal		1		0.02303		0.024		0.96		0.3377

				FDdummy		1		0.02153		0.00749		2.87		0.0042

				 The REG Procedure

				                                            Model: MODEL1

				                           Dependent Variable: FACPR Factor to Adjust Price

				                        Number of Observations Read                        893

				                        Number of Observations Used                        891

				                        Number of Observations with Missing Values           2

				HOW WE GET the SPLIT SIGNAL

										Sum of		Mean

				Source				DF		Squares		Square		F		Value		Pr > F

				Model				3		21.86844		7.28948				69.41		<.0001

				Error				887		93.14779		0.10501

				Corrected		Total		890		115.01622

				                         Root MSE              0.32406    R-Square     0.1901

				                         Dependent Mean        0.79697    Adj R-Sq     0.1874

				                         Coeff Var            40.66148

				                                         Parameter Estimates

				                                                   Parameter       Standard

				Variable		Label		Estimate		t		Value		Pr > |t|

				Intercept		Intercept		0.82404				5.71		<.0001

				preprice				0.00435				12.94		<.0001

				size				-0.0129				-1.75		0.0809

				runupcar				0.03816				0.35		0.7234

				R square		19.01%

				Adj. R square		18.74%

				Analysis		Variable : signal Residual

								N

						FDdummy		Obs		Mean		Median

						0		455		0.0083373		-0.055533

						1		438		-0.0086229		-0.030614





Table6 (2)

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		PRE FD

		Dependent		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		0.007		2.68		0.0078		***		0.008		2.97		0.0032		***		0.005		1.91		0.0576		*		0.007		2.62		0.0093		***

		Deps_lag3		-0.022		-0.9		0.3705				-0.023		-0.96		0.3371												-0.026		-1.07		0.285

		Deps_lag2		0.029		0.87		0.3844				0.021		0.61		0.5441												0.004		0.11		0.9156

		Deps_lag1		-0.067		-2.33		0.0206		**		-0.038		-1.22		0.2224												-0.045		-1.45		0.1492

		Deps_0										-0.135		-2.49		0.0131		**										-0.150		-2.7		0.0072		***

		Deps_lead1																		-0.101		-2		0.0464		**		-0.114		-2.24		0.0255		**

		Deps_lead2																		-0.020		-0.43		0.6677				-0.061		-1.29		0.1966

		Deps_lead3																		-0.040		-0.71		0.4801				-0.045		-0.8		0.4258

		F				4.59								5.05								1.41(0.2401)								3.64 (0.0008)

		Adj Rsquare				2.98%								4.41%								0.35%								4.99%

		N 				393

		POST FD

		Model		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		-0.003		-0.86		0.3914				-0.003		-0.88		0.382				-0.001		-0.29		0.7697				-0.002		-0.58		0.5647

		Deps_lag3		0.082		1.55		0.1224				0.068		1.22		0.2233												0.066		1.18		0.2407

		Deps_lag2		0.017		0.27		0.7905				0.006		0.09		0.9277												-0.010		-0.15		0.8806

		Deps_lag1		0.079		1.65		0.1013				0.064		1.26		0.2102												0.074		1.43		0.1555

		Deps_0										-0.063		-0.83		0.4057												-0.035		-0.45		0.6514

		Deps_lead1																		-0.029		-0.44		0.6598				-0.012		-0.17		0.8643

		Deps_lead2																		0.123		1.74		0.0838		*		0.125		1.75		0.0818		*

		Deps_lead3																		0.082		1.7		0.0904		*		0.083		1.68		0.0952		*

		F				1.54(0.20)								1.32(0.2634)								2.07(0.1065)								1.57(0.1468)

		Adj Rsquare				0.97%								0.78%								1.92%								2.39%

		N





Sheet2

		Event		Study

		Stats		grouped by		trading day (t		d_count)

						retxmkt_		retxmkt_		retxmkt_

		Obs		td_count		N		Mean		StdErr

		1		-126		33		-0.004565165		0.00312267

		2		-125		218		0.001323603		0.001455489

		3		-124		473		-0.001614605		0.001166729

		4		-123		714		0.000644848		0.000768282

		5		-122		860		0.001060611		0.000861948

		6		-121		872		-0.001040838		0.000785411

		7		-120		881		-0.000471266		0.000823756

		8		-119		885		-0.000680744		0.000770767

		9		-118		887		0.000285675		0.000814022

		10		-117		887		-0.000770894		0.000792116

		11		-116		887		-0.000398775		0.000890396

		12		-115		887		-0.000535436		0.000841695

		13		-114		887		-0.000319278		0.000823466

		14		-113		887		0.000791852		0.000778724

		15		-112		887		-0.000743046		0.000826665

		16		-111		887		-0.000582722		0.000837701

		17		-110		887		0.000288315		0.000791132

		18		-109		887		0.000090127		0.000790963

		19		-108		887		-0.00021535		0.000937428

		20		-107		888		-0.001541272		0.000751035

		21		-106		888		-0.000932549		0.000864455

		22		-105		888		-0.000332151		0.000846656

		23		-104		888		0.001452325		0.000839325

		24		-103		888		0.000555095		0.000771318

		25		-102		888		0.000542648		0.00083371

		26		-101		889		0.00121877		0.000777671

		27		-100		889		0.000161821		0.000869578

		28		-99		890		0.000712466		0.000828707

		29		-98		890		0.000118519		0.000805334

		30		-97		890		0.001345128		0.000850002

		31		-96		890		0.00095611		0.000865277

		32		-95		890		0.000162198		0.000878128

		33		-94		890		-0.000800392		0.000813593

		34		-93		890		-0.000403323		0.000867883

		35		-92		890		0.001611417		0.001006193

		36		-91		890		0.000395292		0.00088656

		37		-90		890		-0.000506954		0.000790732

		38		-89		890		0.000498631		0.000835535

		39		-88		890		0.000978013		0.000842251

		40		-87		890		0.000260643		0.000891036

		41		-86		890		-0.000250136		0.000929849

		42		-85		890		-0.000237297		0.00079565

		43		-84		890		-0.000330823		0.000853152

		44		-83		890		-0.000882777		0.000816322

		45		-82		890		0.000483921		0.000787513

		46		-81		890		0.000700963		0.000821624

		47		-80		890		-0.000481718		0.000773862

		48		-79		890		-0.000331047		0.000795059

		49		-78		890		0.000137765		0.000827244

		50		-77		890		0.000577446		0.000797934

		�

		51		-76		890		0.00116662		0.000855497

		52		-75		890		0.000707694		0.00079732

		53		-74		891		-0.001913661		0.000740448

		54		-73		891		0.000837661		0.000762662

		55		-72		891		-0.001726412		0.000853829

		56		-71		891		-0.000399827		0.000735771

		57		-70		891		-0.000357692		0.000780295

		58		-69		891		-0.000814052		0.000895739

		59		-68		891		0.000154735		0.000812933

		60		-67		891		0.000937476		0.000840168

		61		-66		891		0.000160226		0.000782812

		62		-65		891		0.00013741		0.000810273

		63		-64		891		-0.000215671		0.000812975

		64		-63		891		0.000340969		0.000749801

		65		-62		891		0.001510998		0.00083691

		66		-61		891		0.000846968		0.000722952

		67		-60		891		-0.000361288		0.000841099

		68		-59		891		0.000001106		0.000883102

		69		-58		891		0.000973293		0.000896725

		70		-57		891		-0.000524169		0.000889165

		71		-56		891		0.000363337		0.000837579

		72		-55		891		0.001065521		0.000869931

		73		-54		891		0.00065277		0.000785986

		74		-53		891		0.001252319		0.000836115

		75		-52		891		0.001132635		0.000906721

		76		-51		891		-0.000384721		0.000824841

		77		-50		891		0.001643349		0.000956705

		78		-49		891		-0.000176945		0.000763751

		79		-48		891		-0.000338445		0.000838719

		80		-47		891		0.000837738		0.000859584

		81		-46		891		0.001287572		0.000823146

		82		-45		891		-0.000376311		0.000831939

		83		-44		891		-0.000016018		0.000861772

		84		-43		891		0.001747282		0.000870289

		85		-42		890		0.001858473		0.000796748

		86		-41		891		0.000112814		0.00084103

		87		-40		891		-0.00105985		0.00086325

		88		-39		891		0.000940851		0.000803281

		89		-38		891		0.001499705		0.000894203

		90		-37		891		0.000572142		0.00078533

		91		-36		891		0.002423675		0.001033224

		92		-35		891		0.001139787		0.000853937

		93		-34		891		0.000316464		0.000762903

		94		-33		891		0.00041555		0.000950772

		95		-32		891		0.001070221		0.00101467

		96		-31		891		0.000983358		0.000791421

		97		-30		891		0.00105652		0.000806454

		98		-29		891		0.002462231		0.000846382

		99		-28		891		0.001519179		0.00089873

		100		-27		891		0.001566523		0.000924473

		101		-26		891		-0.00140477		0.000856252

		102		-25		891		-0.000412841		0.00086999

		103		-24		891		0.00103217		0.000835958

		104		-23		891		0.002412458		0.00107889

		105		-22		891		-0.000116106		0.000972494

		106		-21		891		0.002363754		0.000911416

		�

		107		-20		891		0.000531959		0.000935675

		108		-19		891		0.002429036		0.000944173

		109		-18		891		0.001180154		0.001087048

		110		-17		891		0.002401186		0.001004522

		111		-16		891		0.000354881		0.00119677

		112		-15		891		-0.00059804		0.00091945

		113		-14		891		-0.002331696		0.000992343

		114		-13		891		-0.001866567		0.000920496

		115		-12		891		-0.002637077		0.00084653

		116		-11		891		0.000230943		0.000943679

		117		-10		891		0.000941667		0.001069767

		118		-9		891		-0.001074607		0.000893155

		119		-8		891		0.000389668		0.00085805

		120		-7		891		0.000106255		0.000796626

		121		-6		891		0.000082674		0.001351162

		122		-5		891		-0.001691071		0.000783042

		123		-4		891		0.000184903		0.000857464

		124		-3		891		0.001207256		0.00089699

		125		-2		891		0.001324047		0.000998435

		126		-1		891		0.001115766		0.001836675

		127		0		890		0.005987394		0.001706295

		128		1		891		-0.000303952		0.001196944

		129		2		891		-0.001520995		0.001042139

		130		3		891		-0.000369959		0.001033921

		131		4		891		-0.002742936		0.001082156

		132		5		891		-0.00144923		0.001113279

		133		6		891		-0.001554678		0.001071944

		134		7		891		0.000130253		0.001003577

		135		8		891		-0.001383976		0.001023181

		136		9		891		-0.002034147		0.000973367

		137		10		891		-0.000154735		0.000996908

		138		11		891		-0.000340186		0.001025351

		139		12		891		-0.00057782		0.001147864

		140		13		891		-0.00256128		0.001028682

		141		14		891		-0.001225763		0.001058926

		142		15		891		-0.001798512		0.000986542

		143		16		890		0.000293417		0.000997057

		144		17		890		-0.001272838		0.000902766

		145		18		888		-0.001420898		0.001014165

		146		19		869		-0.000763932		0.00103566

		147		20		779		-0.000296077		0.001364005

		148		21		616		-0.003288302		0.001301817

		149		22		219		0.002156878		0.002146144





USNG 5 DAY CAR

																												Table 3

		5 day CAR as a Dependent variable																										3 day CAR as a dependent variable



		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|



		Intercept		0.10796		2.43		**		0.0154		0.10801		2.43		**		0.0154		0.01797		2.7		***		0.0071		Intercept		0.06938		1.81		*		0.0699		0.06942		1.82		*		0.0699		0.02626		4.59		***		<.0001		0.102		2.76		***		0.0059

		FDdummy		-0.01207		-1.76		*		0.0786		-0.01275		-1.87		*		0.0625		-0.01879		-2.91		***		0.0038		FDdummy		-0.01068		-1.81		*		0.0702		-0.01127		-1.92		*		0.0555		-0.01494		-2.69		***		0.0073		-0.005		-0.94				0.3483

		Splitfactor		0.02028		2.03		**		0.0422		0.02016		2.02		**		0.0436										Splitfactor		0.02228		2.6		***		0.0095		0.02218		2.59		***		0.0098										0.019		2.37		**		0.0182

		Size		-0.00545		-2.37		**		0.0182		-0.00541		-2.35		**		0.0189										Size		-0.00302		-1.52				0.1277		-0.00299		-1.51				0.1315										-0.005		-2.47		**		0.0136

		preprice		0.00002381		0.21				0.8365		0.00002878		0.25				0.803		-0.00002553		-0.29				0.7751		preprice		-0.00023795		-2.4		**		0.0166		-0.00023366		-2.36		**		0.0186		-0.00021757		-2.83		***		0.0047		-0.000		-1.52				0.1293

		Leakage		-0.05754		-1.09				0.2766		-0.05536		-1.05				0.2952		-0.05534		-1.04				0.2975		Leakage		-0.04016		-0.88				0.377		-0.03827		-0.84				0.3997		-0.03762		-0.82				0.4096		-0.074		-1.49				0.1372

		Runup		-0.00229		-0.46				0.6422		-0.00224		-0.45				0.6493		-0.00383		-0.78				0.4369		Runup		0.001		0.24				0.8129		0.00105		0.25				0.8053		-0.00031511		-0.07				0.9407		-0.024		-0.9				0.3659

		Market Ret		0.42254		1.28				0.2023																		Market Ret		0.36538		1.28				0.1995																		0.665		2.47		**		0.0137

		Divdummy																										Divdummy																										-0.005		-0.95				0.3426

		R square		2.45%								2.00%								1.16%								R square		3.00%								2.80%								1.84%								3.76%

		Adj Rsquare		1.68%								1.60%								0.71%								Adj Rsquare		2.00%								2.20%								1.39%								2.86%

		F value		3.16								3.41								2.59								F value		3.94								4.32								4.12								4.17

		p value		0.0026								0.0025								0.0357								p value		0.0004								0.0003								0.0026

		N 		893																								N 



																												Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

																												split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Size is the natural logarithm of market

																												value of the firm seven trading days prior to the split. Preprice is pre=split share price seven trading days before the split. Leakage is the propotional price 

																												change from 7 days before the split to 3 days prior to the split announcement. Runup is the propotional price change from 120 days before the split to 8 days 

																												prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Divdummy is set to 1 if firms make dividend payments

																												during both the split announcement year and the year prior to th split, and 0 otherwise. 





		The REG Procedure

		                                            Model: MODEL1

		                                   Dependent Variable: threedaycar

		-------------

		                                         Parameter Estimates

		                                                     Parameter       Standard

		Variable		Estimate		t Value		Pr > |t|

		Intercept		0.10179		2.76		0.0059

		FDdummy		-0.0053		-0.94		0.3483

		FACPR		0.01912		2.37		0.0182

		size		-0.00472		-2.47		0.0136

		Preprice 		-0.00013787		-1.52		0.1293

		leakagecar		-0.07406		-1.49		0.1372

		runupcar		-0.02363		-0.9		0.3659

		Mret		0.6646		2.47		0.0137

		divdummy		-0.00531		-0.95		0.3426

				positive, meaning larger returns in the post FD

				larger leak, larger CAR

				only in the post FD,

				large split factor leads to more CAR (more signaling)

				Post  FD period, large sized firms reap even lesser CAR 

		3

				Post FD, less return 

				Large leakage, larger return

				big size less return

		4





Table 5 (2)

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year          -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		359		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		343

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		248

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		171

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		431		16.16%		5.74%		15.68%		23.10%		119

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		356		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		343

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		248

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		170

		4		Change In EPS		-0.19%		-1.38%		0.03%		1.22%		430		-0.05%		-1.29%		0.05%		1.12%		119



		Panel A : Industry-Adjusted Earnings 

		Year          -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		359		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		343

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		248

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		171

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		431		13.93%		4.60%		13.60%		20.86%		119

		Panel B : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		356		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		343

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		248

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		170

		4		Change in Adj EPS		-0.10%		-1.18%		0.04%		1.48%		430		-0.20%		-1.38%		0.09%		1.01%		119

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (DATA18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  

		Year          -4		Unadjusted EPS		13.34%

		-3		Unadjusted EPS		13.90%

		-2		Unadjusted EPS		14.40%

		-1		Unadjusted EPS		15.80%

		0		Unadjusted EPS		16.24%

		1		Unadjusted EPS		15.53%

		2		Unadjusted EPS		14.98%

		3		Unadjusted EPS		14.83%

		4		Unadjusted EPS		14.69%

		Panel B : Raw Earnings Changes				PRE		POST

		-3		Change In EPS		0.37%		-0.08%

		-2		Change In EPS		0.41%		0.41%

		-1		Change In EPS		1.62%		0.75%

		0		Change In EPS		0.48%		0.36%

		1		Change In EPS		-0.60%		-0.32%

		2		Change In EPS		-0.53%		-0.29%

		3		Change In EPS		-0.20%		-0.88%

		4		Change In EPS		-0.19%		-0.05%

		Panel B : Indstry-Adjusted Earnings Changes				PRE		POST

		-3		Change in Adj EPS		-0.55%		-0.07%

		-2		Change in Adj EPS		0.28%		0.53%

		-1		Change in Adj EPS		2.01%		0.80%

		0		Change in Adj EPS		0.40%		0.17%

		1		Change in Adj EPS		-0.42%		-0.38%

		2		Change in Adj EPS		-0.52%		-0.42%

		3		Change in Adj EPS		-0.12%		-0.89%

		4		Change in Adj EPS		-0.10%		-0.20%



PRE	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	3.7239E-3	4.1177999999999996E-3	1.61583E-2	4.7857999999999998E-3	-6.0480999999999998E-3	-5.3001999999999997E-3	-1.9991000000000002E-3	-1.9428E-3	POST	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	-7.8689199999999997E-4	4.0848000000000004E-3	7.5285999999999999E-3	3.5777999999999999E-3	-3.2252000000000001E-3	-2.9245999999999999E-3	-8.8275999999999997E-3	-5.0506699999999999E-4	PRE	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-5.5329999999999997E-3	2.7659E-3	2.01386E-2	3.9991999999999996E-3	-4.2429E-3	-5.2116999999999997E-3	-1.2358E-3	-1.0342999999999999E-3	POST	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-7.4195700000000001E-4	5.2610000000000001E-3	8.0044999999999995E-3	1.7313999999999999E-3	-3.8214999999999998E-3	-4.1818999999999997E-3	-8.9146E-3	-1.9788000000000002E-3	

Event study

		Table 2 (new)

		Mean abnormal returns and average CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD 

		period. Announcement date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual 

		firm from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A) and event windows 

		(panel B). ***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.





		Panel A : Mean Abnormal returns for event days																														Difference (Pre- Post)

				Pre FD period														Post FD period														Mean		Median

		Event day relative to split		Mean AR				 t-stat		p value		Median AR				p value		Mean AR				 t-stat		p value		Median				p value		p value		p value

		-2		0.31%		*		1.86*		0.06		-0.09%		**		0.04		-0.05%				-0.49		0.6239		-0.00026				0.4834		0.067		0.411

		-1		0.10%				0.65		0.52		-0.05%				0.87		0.12%				0.36		0.7203		-0.00052				0.4983		0.963		0.573

		0		0.93%		***		3.09***		0.00		0.50%		***		0.00		0.26%		*		1.67 *		0.0955		-0.00029				0.6869		0.051		0.019

		1		0.34%*				1.77*		0.08		-0.07%				0.67		-0.41%		***		-2.98***		0.003		-0.00236		***		0.0025		0.002		0.055

		2		-0.10%				-0.59		0.56		-0.09%				0.43		-0.21%		*		-1.66		0.0974		-0.00295		**		0.0145		0.592		0.256



		Panel B : Average Cumulative Abnormal Return for event windows																														Difference (Pre- Post)

				Pre FD period										Post FD period																		Mean		Median

		Event window 		Mean 				t-stat		p value		Median				p value		CAR				t-stat		p value		Median 				p value		p value		p value

		(-1, 0) 		0.80%		***		2.99***		0.0029		0.44%		***		0.0019		0.43%				0.91		0.3616		0.04%				0.8842		0.2299		0.0169

		(-1,+1)		1.17%		***		3.62***		0.0003		0.49%		***		0.0005		-0.00%				-0.08		0.9329		-0.34%		*		0.0509		0.0117		<0.0001

		(-2,+2)		1.34%		***		3.57***		0.0004		0.70%		***		0.0001		-0.23%				-0.63		0.5294		-0.81%		***		0.0039		0.0037		<0.0001



		(-20,-3)		0.33%				-0.50		0.5976		-0.47%				0.1208		0.30%				0.63		0.5143		0.20%				0.4622		0.0669		0.1007

		(+3,+20)		4.17%		**		-2.45**		-0.01		3.60%		***		-0.0078		-1.62%		***		-4.19***		<.0001		-1.32%		***		<0.0001		0.9633		0.3321





		Table 2 (new) With all the splitters (not only those who split in both periods, but every firm who split in either pre- or post-FD period)



		Panel A : Mean Abnormal returns for event days

				Pre FD period						Post FD period

		Interval (relative to split)		Abnormal return		 t-stat				Abnormal return		 t-stat

		-2		0.13%		1.20				0.06%		0.40

		-1		0.24%		2.31*				-0.18%		-1.18

		0		-0.66%		-4.50*				-0.72%		-3.79*

		1		0.15%		0.89				-0.08%		 -0.50 

		2		-0.05%		-0.49				-0.14%		-1.10



		Panel B : Average Cumulative Abnormal Return for event windows

				Pre FD period						Post FD period

		Interval (relative to split)		CAR		t-stat		p value		CAR		t-stat		p value

		(-2,+2)		-0.09%		-1.11		0.2676		-0.33%		-3.34*		0.0008

		(-1,+1)		-0.04%		-0.68		0.4995		-0.21%		-2.99*		0.0028



		(-20,-3)		0.02%		0.66		0.5063		0.03%		1.03		0.3037

		(+3,+20)		-0.19%		-8.65*		<.0001		-0.11%		-4.26*		<.0001









Sheet5

		code		name		_name_		MODEL1		MODEL2

		1		Intercept		PARAM		0.177**		0.170**

				.		T		-2.56		-2.42

		2		leakage		PARAM		0.007		0.013

				.		T		-0.29		-0.45

		3		runup		PARAM		-0.010**		-0.016*

				.		T		(-2.64)		(-1.95)

		4		PRC		PARAM		0

				.		T		-0.91

		5		FACPR		PARAM		0.005

				.		T		-0.26

		6		size		PARAM		-0.008**		-0.007**

				.		T		(-2.29)		(-2.69)

		7		divdummy		PARAM		0		-0.002

				.		T		(-0.01)		(-0.19)

		8		target		PARAM				0

				.		T				-0.53

		9		_RSQ_		PARAM		0.127***		0.096***

				.		T		-6.35		-7.77

		10		_ADJRSQ_		PARAM		0.039		0.022

				.		T		-1.58		-1.49

				start				1995

				end				2006

				range				12

				obs				886

		Model		Dependent		Variable		DF		Estimate		StdErr		tValue		Probt		Label

		MODEL1		chgroe123		Intercept		1		-0.04382		0.00518		-8.47		<.0001		Intercept

		MODEL1		chgroe123		signal		1		-0.02258		0.01389		-1.63		0.1046		Residual

		MODEL1		chgroe123		FDdummy		1		0.02025		0.00763		2.65		0.0082

		MODEL1		chgroe123		fdsignal		1		0.02045		0.02445		0.84		0.4032

		FDdummy		Variable		tValue		DF		Probt

		0		FACPR		42.7		412		<.0001

		0		PRC		17.49		412		<.0001

		0		Price		17.49		412		<.0001

		0		leakage		-4.88		412		<.0001

		0		runup		4.56		409		<.0001

		0		vwretd		4.23		412		<.0001

		0		marketcap		3.77		412		0.0002

		0		lnmarketcap		239.28		412		<.0001

		0		threedaycar		3.71		411		0.0002

		0		fivedaycar		3.81		411		0.0002

		0		ar		3.15		411		0.0018

		0		indadjroa0		17.2		394		<.0001

		0		indadjroe0		18.18		394		<.0001

		1		FACPR		48.77		401		<.0001

		1		PRC		14.72		400		<.0001

		1		Price		14.72		400		<.0001

		1		leakage		-1.98		401		0.0486

		1		runup		8.52		401		<.0001

		1		vwretd		1.13		401		0.2587

		1		marketcap		5.91		401		<.0001

		1		lnmarketcap		252.05		401		<.0001

		1		threedaycar		-0.25		401		0.806

		1		fivedaycar		-0.69		401		0.4885

		1		ar		1		400		0.3195

		1		indadjroa0		17.14		386		<.0001

		1		indadjroe0		20.12		386		<.0001





SIZE tercile

		proc me		ans with data wit		h winso		rizing				363																										--------------- divdummy=0 ------------------------------------------

												14:04 T		uesday, Septembe		r 7, 2010				-		Factor to		Adjust Price=0		0.3333		3 -----------------		-------------		--																																																				Obs		r_MB		Va		riable       Metho		d           Varian		ces		tValue		DF     P		robt

																																						                                       The REG Procedure

		----------		-----------------		-------		ERROR:#NAME?		able size=0 -		---------		----------------		---------												The REG Pro		cedure								                                         Model: MODEL1																														  proc means with data with winsorizing                           399																		1		.		ar		Pooled		Equal		1.24		80		0.2198

																												Model: MO		DEL1								                                Dependent Variable: threedaycar																														                                                                14:04 Tuesday, September 7, 2010																		2		.		ar		Satterthwaite		Unequal		2.26		78.41		0.0265

								The REG Pr		ocedure																		Dependent Variable		: threedaycar																																																								3		.		threedaycar		Pooled		Equal		2.09		80		0.0396

								Model: M		ODEL1																												                     Number of Observations Read                        297																														------------------------------------------ divdummy=0 ------------------------------------------																		4		.		threedaycar		Satterthwaite		Unequal		3.67		79.892		0.0004

						De		pendent Variabl		e: threedayca		r														Num		ber of Observations		Read		24						                     Number of Observations Used                        296																																																5		.		fivedaycar		Pooled		Equal		2.21		80		0.0296

																										Num		ber of Observations		Used		24						                     Number of Observations with Missing Values           1																														                                      The TTEST Procedure																		6		.		fivedaycar		Satterthwaite		Unequal		3.67		74.456		0.0005

						Number		of Observation		s Read		297																																																																										7		0		ar		Pooled		Equal		0.25		181		0.8049

						Number		of Observation		s Used		297																																																								                                     Variable:  threedaycar																		8		0		ar		Satterthwaite		Unequal		0.24		126.07		0.8093

																												Analysis of		Variance								                                      Analysis of Variance																																																9		0		threedaycar		Pooled		Equal		-0.25		181		0.8062

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						10		0		threedaycar		Satterthwaite		Unequal		-0.19		72.322		0.8464

								Analysis of		Variance																		Sum o		f           M		ean						                                             Sum of           Mean																																																11		0		fivedaycar		Pooled		Equal		0.08		181		0.9371

																						So		urce				DF        Square		s         Squ		are    F V		alue    Pr > F				         Source                   DF        Squares         Square    F Value    Pr > F																														0		154		0.011		0.0955		0.0077		-0.1961		0.6996						12		0		fivedaycar		Satterthwaite		Unequal		0.06		72.128		0.9504

								Sum		of		Mean																																																								1		142		0.0068		0.1393		0.0117		-0.2756		1.5125						13		1		ar		Pooled		Equal		0.51		180		0.6113

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Mo		del				1        0.0066		8        0.00		668		3.30    0.0828				         Model                     1        0.00131        0.00131       0.09    0.7600																														Diff (1-2)				0.00422		0.1185		0.0138										14		1		ar		Satterthwaite		Unequal		0.5		151.28		0.6191

																						Er		ror				22        0.0445		0        0.00		202						         Error                   294        4.12969        0.01405																																																15		1		threedaycar		Pooled		Equal		0.44		181		0.6583

		M		odel				1     0.000457		62     0.0004		5762		0.04    0.8438								Co		rrected Total				23        0.0511		8								         Corrected Total         295        4.13100																														                                     Equality of Variances																		16		1		threedaycar		Satterthwaite		Unequal		0.44		154.39		0.664

		E		rror		2		95        3.470		22        0.0		1176																																																																										17		1		fivedaycar		Pooled		Equal		0.18		181		0.8557

		C		orrected Total		2		96        3.470		67																																																										                       Method      Num DF    Den DF    F Value    Pr > F																		18		1		fivedaycar		Satterthwaite		Unequal		0.18		152.58		0.8585

																								Root		MSE		0.0449		7    R-Square		0.13		5				                      Root MSE              0.11852    R-Square     0.0003																																																19		2		ar		Pooled		Equal		0.7		181		0.4867

																								Depe		ndent		Mean        0.0135		4    Adj R-Sq		0.091		0				                      Dependent Mean        0.00899    Adj R-Sq    -0.0031																														                       Folded F       141       153       2.13    <.0001																		20		2		ar		Satterthwaite		Unequal		0.67		140.28		0.5009

				Root		MSE		0.108		46    R-Squar		e     0.0		1										Coef		f Var		332.1154		7								                      Coeff Var          1318.17576																																																21		2		threedaycar		Pooled		Equal		2.35		181		0.0197

				Depen		dent Me		an        0.014		11    Adj R-S		q    -0.0		33																																																																								22		2		threedaycar		Satterthwaite		Unequal		2.29		143.67		0.0234

				Coeff		Var		768.796		20																																																										                                     Variable:  fivedaycar																		23		2		fivedaycar		Pooled		Equal		2.45		181		0.0154

																												Parameter Es		timates								                                      Parameter Estimates																																																24		2		fivedaycar		Satterthwaite		Unequal		2.41		150.89		0.0171

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						25		3		ar		Pooled		Equal		0.87		181		0.3839

								Parameter E		stimates																		Parameter		Standard								                                    Parameter       Standard																																																26		3		ar		Satterthwaite		Unequal		0.8		108.69		0.4252

																								Variable		DF		Estimate		Error		t Value		Pr > |t|				Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		154		0.013		0.1144		0.00922		-0.3045		0.6768						27		3		threedaycar		Pooled		Equal		0.77		181		0.4414

								Parameter		Standard																																																										1		142		0.001		0.1577		0.0132		-0.2851		1.6502						28		3		threedaycar		Satterthwaite		Unequal		0.71		113.39		0.477

				Variable		DF		Estimate		Error		t Value		Pr > |t|										Intercept		1		0.03328		0.01422		2.34		0.0287				Intercept		1		0.01101		0.00955				1.15		0.2498																		Diff (1-2)				0.012		0.1369		0.0159										29		3		fivedaycar		Pooled		Equal		1.17		181		0.2441

																								FDdummy		1		-0.03384		0.01862		-1.82		0.0828				FDdummy		1		-0.00422		0.01379				-0.31		0.76																																				30		3		fivedaycar		Satterthwaite		Unequal		1.07		109.28		0.2857

				Intercept		1		0.01533		0.00883		1.74		0.0835																																						   proc means with data with winsorizing                           393																                                     Equality of Variances

				FDdummy		1		-0.00248		0.01259		-0.2		0.8438																																						                                                                14:04 Tuesday, September 7, 2010

		�																																																																		                       Method      Num DF    Den DF    F Value    Pr > F

						proc		means with data		with winsori		zing				364						------------		-----------		--------		ERROR:#NAME?		ust Price=0.50000		---------		-----------------		------		--- divdummy=1 ------------------------------------------														----------------------------------- Rank for Variable size=0 -----------------------------------

												14:04 T		uesday, Septembe		r 7, 2010																																																				                       Folded F       153       141       2.13    <.0001

																												The REG		Procedure								                                       The REG Procedure														                                      The TTEST Procedure																�

		----------		-----------------		-------		ERROR:#NAME?		able size=1 -		---------		----------------		---------												Model		: MODEL1								                                         Model: MODEL1																														                             proc means with data with winsorizing                           401

																												Dependent Vari		able: threedaycar								                                Dependent Variable: threedaycar														                                     Variable:  threedaycar																                                                                14:04 Tuesday, September 7, 2010

								The REG Pr		ocedure

								Model: M		ODEL1																Num		ber of Observat		ions Read		380						                     Number of Observations Read                        596														         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																------------------------------------------ divdummy=1 ------------------------------------------

						De		pendent Variabl		e: threedayca		r														Num		ber of Observat		ions Used		380						                     Number of Observations Used                        595

																																						                     Number of Observations with Missing Values           1														         0              151      0.0153      0.0670     0.00545     -0.1961      0.2556																                                      The TTEST Procedure

				Number		of Obs		ervations Read						298																																						         1              146      0.0128      0.1389      0.0115     -0.2756      1.5125

				Number		of Obs		ervations Used						297														Analysis		of Variance																						         Diff (1-2)             0.00248      0.1085      0.0126																                                     Variable:  threedaycar

				Number		of Obs		ervations with		Missing Value		s		1																								                                      Analysis of Variance

																												S		um of           M		ean																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																						Sou		rce				DF        Sq		uares         Squ		are    F V		alue    Pr > F				                                             Sum of           Mean

								Analysis of		Variance																												         Source                   DF        Squares         Square    F Value    Pr > F														 0                                0.0153     0.00456   0.0261      0.0670      0.0602   0.0755																0		299		0.0151		0.0717		0.00415		-0.147		0.9089

																						Mod		el				1        0.		03634        0.03		634		8.67    0.0034																		 1                                0.0128    -0.00988   0.0356      0.1389      0.1246   0.1570																1		296		-0.00377		0.0382		0.00222		-0.1607		0.1245

								Sum		of		Mean										Err		or				378        1.		58356        0.00		419						         Model                     1        0.05280        0.05280      15.95    <.0001														 Diff (1-2)    Pooled            0.00248     -0.0223   0.0273      0.1085      0.1004   0.1180																Diff (1-2)				0.0188		0.0575		0.00472

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Cor		rected Tota		l		379        1.		61990								         Error                   593        1.96254        0.00331														 Diff (1-2)    Satterthwaite     0.00248     -0.0226   0.0276

																																						         Corrected Total         594        2.01534																														                                     Equality of Variances

		M		odel				1        0.034		49        0.0		3449		6.28    0.0127																																						                  Method           Variances        DF    t Value    Pr > |t|

		E		rror		2		95        1.619		38        0.0		549												R		oot MSE		0		06472    R-Square		0.022		4																																		                       Method      Num DF    Den DF    F Value    Pr > F

		C		orrected Total		2		96        1.653		87														D		ependent		Mean        0.		00791    Adj R-Sq		0.019		8				                      Root MSE              0.05753    R-Square     0.0262														                  Pooled           Equal           295       0.20      0.8438

																								C		oeff Var		817		78005								                      Dependent Mean        0.00570    Adj R-Sq     0.0246														                  Satterthwaite    Unequal      207.36       0.20      0.8454																                       Folded F       298       295       3.51    <.0001

																																						                      Coeff Var          1009.51155

				Root		MSE		0.074		09    R-Squar		e     0.0		209																																						                                     Equality of Variances

				Depen		dent Me		an        0.003		02    Adj R-S		q     0.0		175														Paramete		r Estimates																																						                                     Variable:  fivedaycar

				Coeff		Var		2451.531		2																												                                      Parameter Estimates														                       Method      Num DF    Den DF    F Value    Pr > F

																												Parameter		Standard																																						FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Variable		DF		Estimate		Error		t Value		Pr > |t|								Parameter		Standard								                       Folded F       145       150       4.30    <.0001

								Parameter E		stimates																												Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		299		0.0173		0.0822		0.00476		-0.2309		0.9383

																								Intercept		1		0.0179		0.00475		3.77		0.0002																																		1		296		-0.00485		0.0489		0.00284		-0.2154		0.2015

								Parameter		Standard														FDdummy		1		-0.01956		0.00664		-2.95		0.0034				Intercept		1		0.01507		0.00333				4.53		<.0001		                                     Variable:  fivedaycar																Diff (1-2)				0.0221		0.0677		0.00555

				Variable		DF		Estimate		Error		t Value		Pr > |t|																								FDdummy		1		-0.01884		0.00472				-3.99		<.0001

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																                                     Equality of Variances

				Intercept		1		0.01362		0.00603		2.26		0.0246

				FDdummy		1		-0.02156		0.0086		-2.51		0.0127								-----------		---------------		-----		ERROR:#NAME?		ust Price=1.00000		-------		------------------		-------																         0              151      0.0146      0.0881     0.00717     -0.3045      0.2732																                       Method      Num DF    Den DF    F Value    Pr > F

		�																																																		         1              146     0.00978      0.1575      0.0130     -0.2851      1.6502

						proc		means with data		with winsori		zing				365												The REG		Procedure																						         Diff (1-2)             0.00477      0.1270      0.0147																                       Folded F       298       295       2.83    <.0001

												14:04 T		uesday, Septembe		r 7, 2010												Model		: MODEL1

																												Dependent Vari		able: threedaycar																						 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

		----------		-----------------		-------		ERROR:#NAME?		able size=2 -		---------		----------------		---------																																																				                                         Variable:  ar

																										Num		ber of Observat		ions Read		441																				 0                                0.0146    0.000385   0.0287      0.0881      0.0792   0.0994

								The REG Pr		ocedure																Num		ber of Observat		ions Used		441																				 1                               0.00978     -0.0160   0.0355      0.1575      0.1412   0.1779																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

								Model: M		ODEL1																																										 Diff (1-2)    Pooled            0.00477     -0.0242   0.0338      0.1270      0.1176   0.1382

						De		pendent Variabl		e: threedayca		r																																								 Diff (1-2)    Satterthwaite     0.00477     -0.0245   0.0341																0		299		0.0128		0.0654		0.00378		-0.1422		0.9482

																												Analysis		of Variance																																						1		295		0.000501		0.0271		0.00158		-0.0891		0.1506

				Number		of Obs		ervations Read						298																																						                  Method           Variances        DF    t Value    Pr > |t|																Diff (1-2)				0.0123		0.0502		0.00412

				Number		of Obs		ervations Used						297														S		um of           M		ean

				Number		of Obs		ervations with		Missing Value		s		1								So		urce				DF        Sq		uares         Squ		are    F		Value    Pr > F																		                  Pooled           Equal           295       0.32      0.7464

																																																				                  Satterthwaite    Unequal      226.06       0.32      0.7486																                                     Equality of Variances

																						Mo		del				1        0.		02861        0.02		861		6.16    0.0134																		�

								Analysis of		Variance												Er		ror				439        2.		03867        0.00		464																				                             proc means with data with winsorizing                           394																                       Method      Num DF    Den DF    F Value    Pr > F

																						Co		rrected Total				440        2.		6728																						                                                                14:04 Tuesday, September 7, 2010

								Sum		of		Mean																																																								                       Folded F       298       294       5.83    <.0001

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F																																						----------------------------------- Rank for Variable size=0 -----------------------------------																�

																								Root		MSE		0		06815    R-Square		0		138																																		                             proc means with data with winsorizing                           403

		M		odel				1        0.024		23        0.0		2423		7.32    0.0072										Depe		ndent		Mean        0.		00227    Adj R-Sq		0		116																		                                      The TTEST Procedure																                                                                14:04 Tuesday, September 7, 2010

		E		rror		2		95        0.975		86        0.0		331												Coef		f Var		3002		12899

		C		orrected Total		2		96        1.000		9																																										                                     Variable:  fivedaycar																-------------------------------- Factor to Adjust Price=0.33333 --------------------------------

																												Paramete		r Estimates																						                                     Equality of Variances																                                      The TTEST Procedure

				Root		MSE		0.057		52    R-Squar		e     0.0		242

				Depen		dent Me		an        0.003		25    Adj R-S		q     0.0		209														Parameter		Standard																						                       Method      Num DF    Den DF    F Value    Pr > F																                                     Variable:  threedaycar

				Coeff		Var		1771.147		55														Variable		DF		Estimate		Error		t Value		Pr > |t|

																																																				                       Folded F       145       150       3.19    <.0001																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Intercept		1		0.00992		0.00447		2.22		0.0272

								Parameter E		stimates														FDdummy		1		-0.01613		0.0065		-2.48		0.0134																																		0		10		0.0333		0.0541		0.0171		-0.05		0.1216

																																																				                                         Variable:  ar																1		14		-0.00056		0.0373		0.00998		-0.0784		0.0456

								Parameter		Standard																																																										Diff (1-2)				0.0338		0.045		0.0186

				Variable		DF		Estimate		Error		t Value		Pr > |t|																																						         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																																				                                     Equality of Variances

				Intercept		1		0.01213		0.00468		2.59		0.01								---------------------------		ERROR:#NAME?		actor to Adjust P		rice=2.00000		---------		-----------		------------																		         0              151      0.0114      0.0488     0.00397     -0.1803      0.1810

																																																				         1              145     0.00982      0.0454     0.00377     -0.0781      0.2634																                       Method      Num DF    Den DF    F Value    Pr > F

																										The REG Proc		edure																								         Diff (1-2)             0.00157      0.0471     0.00548

																										Model: MOD		EL1																																								                       Folded F         9        13       2.10    0.2170

																								De		pendent Variable:		threedaycar																								 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																						Number		of Obs		ervations Read						25																				 0                                0.0114     0.00354   0.0192      0.0488      0.0438   0.0550																                                     Variable:  fivedaycar

																						Number		of Obs		ervations Used						24																				 1                               0.00982     0.00237   0.0173      0.0454      0.0407   0.0513

																						Number		of Obs		ervations with Mi		ssing Values				1																				 Diff (1-2)    Pooled            0.00157    -0.00922   0.0124      0.0471      0.0436   0.0513																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				 Diff (1-2)    Satterthwaite     0.00157    -0.00921   0.0123

																																																																				0		10		0.0358		0.0503		0.0159		-0.0824		0.0841

																										Analysis of V		ariance																								                  Method           Variances        DF    t Value    Pr > |t|																1		14		0.0015		0.0392		0.0105		-0.0734		0.0656

																																																																				Diff (1-2)				0.0343		0.0441		0.0183

																										Sum of		M		ean																						                  Pooled           Equal           294       0.29      0.7752

																						Source				DF        Squares		Squ		are    F V		alue    Pr		> F																		                  Satterthwaite    Unequal      293.71       0.29      0.7749																 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																																				                                     Equality of Variances

																						Model				1        0.10814		0.1		814		1.10    0.3		63																		                                     Equality of Variances

																						Error				22        2.16870		0.09		858																																						                       Method      Num DF    Den DF    F Value    Pr > F

																						Corrected Total				23        2.27684																										                       Method      Num DF    Den DF    F Value    Pr > F

																																																																				                       Folded F         9        13       1.65    0.3998

																																																				                       Folded F       150       144       1.16    0.3820

																						Root		MSE		0.31397		R-Square		0.047		5																				�

																						Depen		dent Me		an        0.05736		Adj R-Sq		0.004		2																				                             proc means with data with winsorizing                           395																                                         Variable:  ar

																						Coeff		Var		547.3351																										                                                                14:04 Tuesday, September 7, 2010

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																										Parameter Est		imates																																								0		10		0.0219		0.0314		0.00993		-0.0133		0.0859

																																																				                                      The TTEST Procedure																1		13		-0.00213		0.0206		0.0057		-0.0475		0.0295

																										Parameter		Standard																																								Diff (1-2)				0.0241		0.0258		0.0108

																						Variable		DF		Estimate		Error		t Value		Pr > |t|																				                                     Variable:  threedaycar

																																																																				                                     Equality of Variances

																						Intercept		1		-0.00438		0.08708		-0.05		0.9603																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																						FDdummy		1		0.13472		0.12863		1.05		0.3063																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				         0              151      0.0136      0.0960     0.00781     -0.1470      0.9089

																																																				         1              146    -0.00794      0.0404     0.00334     -0.1805      0.1085																                       Folded F         9        12       2.33    0.1725

																																																				         Diff (1-2)              0.0216      0.0741     0.00860																�

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0136    -0.00182   0.0291      0.0960      0.0863   0.1083

																																																				 1                              -0.00794     -0.0145 -0.00133      0.0404      0.0362   0.0456

																																																				 Diff (1-2)    Pooled             0.0216     0.00463   0.0385      0.0741      0.0686   0.0806

																																																				 Diff (1-2)    Satterthwaite      0.0216     0.00480   0.0383

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.51      0.0127

																																																				                  Satterthwaite    Unequal      202.85       2.54      0.0120

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       5.66    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0144      0.1031     0.00839     -0.2058      0.9383

																																																				         1              146    -0.00985      0.0522     0.00432     -0.2303      0.1084

																																																				         Diff (1-2)              0.0242      0.0821     0.00953

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0144    -0.00221   0.0310      0.1031      0.0927   0.1163

																																																				 1                              -0.00985     -0.0184 -0.00131      0.0522      0.0468   0.0590

																																																				 Diff (1-2)    Pooled             0.0242     0.00546   0.0430      0.0821      0.0760   0.0894

																																																				 Diff (1-2)    Satterthwaite      0.0242     0.00562   0.0428

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.54      0.0116

																																																				                  Satterthwaite    Unequal      223.81       2.57      0.0109
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																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       3.90    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00924      0.0859     0.00699     -0.1270      0.9482

																																																				         1              146    -0.00011      0.0274     0.00226     -0.0891      0.0836

																																																				         Diff (1-2)             0.00935      0.0642     0.00745

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00924    -0.00457   0.0231      0.0859      0.0772   0.0969

																																																				 1                              -0.00011    -0.00458  0.00437      0.0274      0.0245   0.0309

																																																				 Diff (1-2)    Pooled            0.00935    -0.00531   0.0240      0.0642      0.0594   0.0698

																																																				 Diff (1-2)    Satterthwaite     0.00935    -0.00515   0.0238

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       1.25      0.2106

																																																				                  Satterthwaite    Unequal      181.08       1.27      0.2049

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       9.85    <.0001
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																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  threedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0121      0.0762     0.00620     -0.1351      0.6996

																																																				         1              146    -0.00594      0.0268     0.00222     -0.1276      0.0485

																																																				         Diff (1-2)              0.0181      0.0575     0.00668

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0121    -0.00013   0.0244      0.0762      0.0685   0.0860

																																																				 1                              -0.00594     -0.0103 -0.00155      0.0268      0.0240   0.0303

																																																				 Diff (1-2)    Pooled             0.0181     0.00493   0.0312      0.0575      0.0532   0.0626

																																																				 Diff (1-2)    Satterthwaite      0.0181     0.00507   0.0311

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.71      0.0072

																																																				                  Satterthwaite    Unequal      187.62       2.74      0.0067

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.09    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0186      0.0916     0.00746     -0.2309      0.6768

																																																				         1              146    -0.00879      0.0359     0.00297     -0.1192      0.1091

																																																				         Diff (1-2)              0.0274      0.0700     0.00813

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0186     0.00383   0.0333      0.0916      0.0823   0.1033

																																																				 1                              -0.00879     -0.0147 -0.00291      0.0359      0.0322   0.0406

																																																				 Diff (1-2)    Pooled             0.0274      0.0114   0.0433      0.0700      0.0648   0.0762

																																																				 Diff (1-2)    Satterthwaite      0.0274      0.0115   0.0432

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       3.37      0.0009

																																																				                  Satterthwaite    Unequal      196.36       3.41      0.0008
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																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       6.50    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00716      0.0497     0.00404     -0.0966      0.4369

																																																				         1              146    -0.00189      0.0169     0.00140     -0.0682      0.0380

																																																				         Diff (1-2)             0.00906      0.0374     0.00434

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00716    -0.00083   0.0152      0.0497      0.0446   0.0560

																																																				 1                              -0.00189    -0.00466 0.000877      0.0169      0.0152   0.0191

																																																				 Diff (1-2)    Pooled            0.00906    0.000520   0.0176      0.0374      0.0346   0.0406

																																																				 Diff (1-2)    Satterthwaite     0.00906    0.000613   0.0175

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.09      0.0377

																																																				                  Satterthwaite    Unequal      185.39       2.12      0.0357

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.62    <.0001





SIGNAL extraction

		                        Number of Observations Read                        893

		                        Number of Observations Used                        891

		                        Number of Observations with Missing Values           2

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3       21.86844        7.28948      69.41    <.0001

		            Error                   887       93.14779        0.10501

		            Corrected Total         890      115.01622

		                         Root MSE              0.32406    R-Square     0.1901

		                         Dependent Mean        0.79697    Adj R-Sq     0.1874

		                         Coeff Var            40.66148

		Output Added:

		-------------

		Name:       ParameterEstimates

		Label:      Parameter Estimates

		Template:   Stat.REG.ParameterEstimates

		�

		                                proc means with data with winsorizing                             1518

		                                                                      20:38 Tuesday, September 7, 2010

		                                          The REG Procedure

		                                            Model: MODEL1

		                           Dependent Variable: FACPR Factor to Adjust Price

		Path:       Reg.MODEL1.Fit.FACPR.ParameterEstimates

		-------------

		                                         Parameter Estimates

		                                                   Parameter       Standard

		Variable		Label		DF		Estimate		Error		t		Value		Pr > |t|

		Intercept		Intercept		1		0.82404		0.14436				5.71		<.0001

		preprice				1		0.00435		0.00033632				12.94		<.0001

		size				1		-0.0129		0.00738				-1.75		0.0809

		runupcar				1		0.03816		0.10779				0.35		0.7234





Corre both

		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		MEAN    		           		0.006124938		0.0041106981		0.0038092631		0.0126047346		0.0062394082		-0.0076659666		-0.0039925561		-0.0015052161		0.0016159457		0.0380496375		0.0294594275		0.0116573352		0.0136881499		-0.0176688772		-0.0057852719		-0.0129003774		0.0010817078		0.0012986095		0.0041008774		0.0118434343		0.0041889501		-0.0047955015		-0.0044363523		-0.003917843		-0.0016311498		0.4386398409		1.0344236199		1.4233741436		1.4077632642		1.2311926213		1.6871717378		2.1204435003		1.6689216513

		STD     		           		0.0782299492		0.0920501797		0.0858289638		0.0936497786		0.0520024527		0.0595518223		0.0596921665		0.0523100329		0.0560591393		0.9313834042		0.4960270974		0.3659552547		0.2558001664		0.2468848425		0.2334608391		0.2213280531		0.1289696619		0.0862398729		0.0777071899		0.0885366125		0.0563263677		0.0523240407		0.0561590543		0.0577270618		0.0507651246		3.7746890358		3.7569399637		7.4474188143		5.952353329		7.4718529957		8.7122576905		10.8118225605		10.3910630281

		N       		           		863		790		830		852		857		785		691		612		556		790		830		852		857		785		691		612		556		770		811		834		844		773		682		605		549		770		811		834		844		773		682		605		549

		CORR    		threedaycar		1		-0.0313258841		0.0646359412		-0.0611895649		-0.0020067606		0.04670358		0.0638901457		0.0292566933		-0.0523207398		-0.003381049		-0.031878598		0.010346972		0.0574258152		-0.0208763438		0.0273781887		0.012769573		-0.0084111367		-0.0736865331		0.1026508329		-0.1019435492		0.039412998		0.0295718078		0.0701777479		0.0111112154		-0.0694095403		-0.0321398896		-0.023064616		-0.013888246		-0.006334553		-0.0224597122		0.0046933388		-0.0120957148		-0.0119609345

		CORR    		Droa_lag3  		-0.0313258841		1		-0.0396792913		-0.1573774718		-0.2094875905		-0.0395190877		0.1248727492		-0.060380996		-0.2221715132		0.3892270498		-0.2363600492		0.1285659568		0.0182806887		-0.0299324251		0.0263813423		-0.0176422146		-0.1287295033		0.8442245465		0.0177468638		-0.1778929687		-0.1813838324		-0.0397064438		0.0183461634		-0.0070245398		-0.1834065612		0.0660017715		-0.0306141983		-0.0311830063		-0.0231135234		-0.0068408658		-0.0190488294		-0.0317384693		-0.0383774788

		CORR    		Droa_lag2  		0.0646359412		-0.0396792913		1		-0.533481754		-0.2015677893		-0.0778268446		0.1190107061		-0.0579119637		-0.0780789141		-0.2623269546		-0.1127398801		0.2948403458		0.0969656527		-0.0282665356		0.0541133051		-0.030654919		-0.0490458269		0.0375907387		0.7958969495		-0.4478326276		-0.2037760658		-0.084787794		0.0657014591		-0.0433103427		-0.0811574837		-0.0082067709		0.061744146		-0.0015696678		-0.0030765412		0.0094049631		-0.003533978		-0.003672808		-0.0137607574

		CORR    		Droa_lag1  		-0.0611895649		-0.1573774718		-0.533481754		1		0.0895149149		-0.0123398746		-0.2181520112		0.1271913559		0.0264186274		0.2478024039		0.5265595415		-0.3046442524		-0.215070667		0.0028825214		-0.051089846		0.0412528988		0.0299348636		-0.1880892894		-0.4162661895		0.8506146356		0.2527219286		0.0005248652		-0.1169962836		0.0425794751		0.0409567018		-0.02143183		-0.0166239963		0.028158009		-0.0225124618		-0.0143672713		-0.021520922		0.01478244		0.0145482251

		CORR    		Droa_0     		-0.0020067606		-0.2094875905		-0.2015677893		0.0895149149		1		-0.0245421716		-0.1107142702		0.0189885191		0.0238957415		0.1174271409		0.3135307928		-0.3318582678		0.1848665528		-0.0552261086		-0.010331864		-0.0092246845		0.013346389		-0.208053922		-0.2453630694		0.2601598776		0.6401275686		0.0060746547		-0.0715081969		-0.0425913885		0.084124361		-0.0472018467		-0.0570272609		-0.0639446234		0.0705218555		-0.0140804078		-0.0247877592		-0.0517626857		0.0223732764

		CORR    		Droa_lead1 		0.04670358		-0.0395190877		-0.0778268446		-0.0123398746		-0.0245421716		1		-0.3186262209		-0.3011613412		-0.0982493199		0.0159351048		-0.0027452606		-0.0471930385		-0.010180208		0.3552279264		-0.1269685791		-0.1082880393		-0.0422760236		0.0184717652		-0.0884258735		-0.0183013734		0.0472431578		0.7807907774		-0.2356411142		-0.2146994157		-0.0484868705		0.0326474079		-0.0127933887		-0.0118370866		0.0197708836		0.1307585938		0.0029716987		-0.0101988858		-0.0126044926

		CORR    		Droa_lead2 		0.0638901457		0.1248727492		0.1190107061		-0.2181520112		-0.1107142702		-0.3186262209		1		-0.0644577698		-0.4365729026		-0.0589339204		-0.1487300938		0.0531991715		0.0303221448		-0.1540455448		0.4597403734		-0.0562208165		-0.2734033663		0.1167925178		0.0996643611		-0.2196967578		-0.1471264275		-0.1905549083		0.7387355175		-0.0320227504		-0.2859149057		0.0130270277		0.0360857681		0.0435076229		-0.0269052174		-0.0350311334		0.1186771316		0.0391074793		0.0117180277

		CORR    		Droa_lead3 		0.0292566933		-0.060380996		-0.0579119637		0.1271913559		0.0189885191		-0.3011613412		-0.0644577698		1		-0.0615790902		0.05702596		0.2494183417		-0.2473867165		-0.0918164849		-0.0794026833		-0.0426758658		0.388649503		-0.079983835		-0.1239510372		-0.0562571134		0.156749633		0.0610261718		-0.268265577		0.0352107039		0.7453970398		-0.1024920629		-0.0029395038		0.0494026306		0.0531700008		-0.0237653087		-0.0350580394		0.0388769024		0.1146975625		0.0074584682

		CORR    		Droa_lead4 		-0.0523207398		-0.2221715132		-0.0780789141		0.0264186274		0.0238957415		-0.0982493199		-0.4365729026		-0.0615790902		1		-0.0515799412		-0.0283159108		-0.0040812993		0.0079390448		-0.008670254		-0.1551548465		-0.0727032355		0.6868248977		-0.178930251		-0.079150037		0.0450400075		-0.0166943361		0.0000875165		-0.261485475		-0.0883490856		0.7241507491		-0.0367259582		0.0218737645		0.005224624		0.0400950817		0.0072680796		-0.0163146536		0.0017938143		0.1299098127

		CORR    		DROE_lag3  		-0.003381049		0.3892270498		-0.2623269546		0.2478024039		0.1174271409		0.0159351048		-0.0589339204		0.05702596		-0.0515799412		1		0.1018463975		-0.2587396965		-0.0599469697		-0.0101412116		-0.0090675847		0.0157160321		-0.0237917521		0.3133371331		-0.2075104038		0.1731370235		0.140165256		0.0081137728		-0.0591160789		0.0066301733		-0.0240720205		0.0145240605		-0.0191955681		-0.012430507		-0.0124254153		-0.0058757732		-0.0097057788		-0.0174143856		-0.0033416984

		CORR    		DROE_lag2  		-0.031878598		-0.2363600492		-0.1127398801		0.5265595415		0.3135307928		-0.0027452606		-0.1487300938		0.2494183417		-0.0283159108		0.1018463975		1		-0.5764117656		-0.1803434702		-0.0057954633		-0.0662317245		0.0744728679		-0.0504224711		-0.2282008083		-0.2710909688		0.5845659591		0.3488875665		-0.0222008798		-0.0249373732		0.0513848623		0.0146013478		-0.0060131745		0.0143128871		-0.0085521818		-0.0042156094		-0.0034975794		-0.0037855224		0.0009617383		-0.0001293258

		CORR    		DROE_lag1  		0.010346972		0.1285659568		0.2948403458		-0.3046442524		-0.3318582678		-0.0471930385		0.0531991715		-0.2473867165		-0.0040812993		-0.2587396965		-0.5764117656		1		0.0452853297		-0.0258898599		0.0050280085		-0.0768453633		-0.0090993583		0.1294840791		0.4115757359		-0.4215846257		-0.2361772797		-0.0269917789		-0.0565109484		-0.0733839089		-0.0397325808		-0.0045578384		0.0051002217		0.0259831704		0.0003441962		-0.0032673684		-0.0149008154		0.0130218421		0.0129342125

		CORR    		DROE_0     		0.0574258152		0.0182806887		0.0969656527		-0.215070667		0.1848665528		-0.010180208		0.0303221448		-0.0918164849		0.0079390448		-0.0599469697		-0.1803434702		0.0452853297		1		-0.7672568587		-0.0901486574		-0.060780892		0.0075883953		0.0234370344		0.1097868249		-0.184758164		0.1318474561		0.0111351465		0.017023788		-0.0609951333		-0.0225781797		-0.0098491883		-0.024037505		-0.0273049183		0.0288312268		-0.0133797057		-0.0162875653		-0.0269118889		0.0042486128

		CORR    		DROE_lead1 		-0.0208763438		-0.0299324251		-0.0282665356		0.0028825214		-0.0552261086		0.3552279264		-0.1540455448		-0.0794026833		-0.008670254		-0.0101412116		-0.0057954633		-0.0258898599		-0.7672568587		1		-0.0912410203		0.0124847188		0.0230672188		-0.009195359		-0.0413121087		0.0188657685		-0.071699558		0.2753884645		-0.1415677147		-0.0471064583		0.0174565022		-0.0043292797		-0.0026352523		-0.0037591656		0.0119437899		0.0579887443		0.0028153536		-0.0028694842		-0.0079541384

		CORR    		DROE_lead2 		0.0273781887		0.0263813423		0.0541133051		-0.051089846		-0.010331864		-0.1269685791		0.4597403734		-0.0426758658		-0.1551548465		-0.0090675847		-0.0662317245		0.0050280085		-0.0901486574		-0.0912410203		1		-0.706699524		-0.1937075627		0.0421317165		0.0338439433		-0.0430181963		-0.0015765536		-0.0675529251		0.3529838512		0.0393750567		-0.0644357569		-0.001928445		0.0071692189		0.014363474		-0.0133306011		-0.0155424259		0.0538143088		0.0104346154		0.0024153216

		CORR    		DROE_lead3 		0.012769573		-0.0176422146		-0.030654919		0.0412528988		-0.0092246845		-0.1082880393		-0.0562208165		0.388649503		-0.0727032355		0.0157160321		0.0744728679		-0.0768453633		-0.060780892		0.0124847188		-0.706699524		1		0.2457275354		-0.0296671873		-0.0323413383		0.051906629		-0.004296321		-0.1120247808		-0.0353032186		0.216935196		-0.0729610136		0.0003281797		0.027856803		0.0260695921		-0.0159810838		-0.0161636988		0.013557647		0.0647089611		0.0008909337

		CORR    		DROE_lead4 		-0.0084111367		-0.1287295033		-0.0490458269		0.0299348636		0.013346389		-0.0422760236		-0.2734033663		-0.079983835		0.6868248977		-0.0237917521		-0.0504224711		-0.0090993583		0.0075883953		0.0230672188		-0.1937075627		0.2457275354		1		-0.0553936784		-0.046457362		0.0537390109		-0.0379124298		0.0028256655		-0.1770365891		-0.1001464108		0.5096337679		-0.0232325581		0.0279362415		0.0043250538		0.0300632504		0.010686354		-0.0238294634		0.0075711127		0.1296104033

		CORR    		Deps_lag3  		-0.0736865331		0.8442245465		0.0375907387		-0.1880892894		-0.208053922		0.0184717652		0.1167925178		-0.1239510372		-0.178930251		0.3133371331		-0.2282008083		0.1294840791		0.0234370344		-0.009195359		0.0421317165		-0.0296671873		-0.0553936784		1		0.0036999496		-0.2093393199		-0.162915998		0.0011107696		-0.0136262419		-0.0633591692		-0.164875329		0.0925591961		-0.0401113557		-0.0251461869		-0.0350901429		0.0098050852		-0.0232668988		-0.0257703005		-0.0405729639

		CORR    		Deps_lag2  		0.1026508329		0.0177468638		0.7958969495		-0.4162661895		-0.2453630694		-0.0884258735		0.0996643611		-0.0562571134		-0.079150037		-0.2075104038		-0.2710909688		0.4115757359		0.1097868249		-0.0413121087		0.0338439433		-0.0323413383		-0.046457362		0.0036999496		1		-0.4718558423		-0.2255214316		-0.1065973458		0.0349174629		-0.0165438326		-0.0847393246		-0.0122941091		0.0891991086		-0.0011896537		0.0054944566		-0.0117830189		-0.002038535		-0.0003702809		-0.0088993045

		CORR    		Deps_lag1  		-0.1019435492		-0.1778929687		-0.4478326276		0.8506146356		0.2601598776		-0.0183013734		-0.2196967578		0.156749633		0.0450400075		0.1731370235		0.5845659591		-0.4215846257		-0.184758164		0.0188657685		-0.0430181963		0.051906629		0.0537390109		-0.2093393199		-0.4718558423		1		0.1924475337		-0.0234763719		-0.0867956932		0.0011590064		0.0593368187		-0.0305026923		-0.018665026		0.0503652826		-0.0303138988		-0.0275928272		-0.02178144		0.0315789347		0.0409338708

		CORR    		Deps_0     		0.039412998		-0.1813838324		-0.2037760658		0.2527219286		0.6401275686		0.0472431578		-0.1471264275		0.0610261718		-0.0166943361		0.140165256		0.3488875665		-0.2361772797		0.1318474561		-0.071699558		-0.0015765536		-0.004296321		-0.0379124298		-0.162915998		-0.2255214316		0.1924475337		1		-0.0362161597		-0.1736621605		0.1179648325		-0.0101318574		-0.0517067248		-0.057890665		-0.0517609467		0.0787466687		0.0102439542		-0.0206736725		-0.0486483219		0.0035796164

		CORR    		Deps_lead1 		0.0295718078		-0.0397064438		-0.084787794		0.0005248652		0.0060746547		0.7807907774		-0.1905549083		-0.268265577		0.0000875165		0.0081137728		-0.0222008798		-0.0269917789		0.0111351465		0.2753884645		-0.0675529251		-0.1120247808		0.0028256655		0.0011107696		-0.1065973458		-0.0234763719		-0.0362161597		1		-0.2101373622		-0.2634508423		0.0359865454		0.0322424544		-0.0602569037		-0.0184557469		-0.0091522154		0.1882731153		-0.0213026676		-0.0298894809		-0.0151222892

		CORR    		Deps_lead2 		0.0701777479		0.0183461634		0.0657014591		-0.1169962836		-0.0715081969		-0.2356411142		0.7387355175		0.0352107039		-0.261485475		-0.0591160789		-0.0249373732		-0.0565109484		0.017023788		-0.1415677147		0.3529838512		-0.0353032186		-0.1770365891		-0.0136262419		0.0349174629		-0.0867956932		-0.1736621605		-0.2101373622		1		-0.1011298121		-0.2819443465		0.0283740607		0.044719684		0.0257911091		0.0101803769		-0.0447224352		0.1578952229		0.0418601268		0.0167937628

		CORR    		Deps_lead3 		0.0111112154		-0.0070245398		-0.0433103427		0.0425794751		-0.0425913885		-0.2146994157		-0.0320227504		0.7453970398		-0.0883490856		0.0066301733		0.0513848623		-0.0733839089		-0.0609951333		-0.0471064583		0.0393750567		0.216935196		-0.1001464108		-0.0633591692		-0.0165438326		0.0011590064		0.1179648325		-0.2634508423		-0.1011298121		1		-0.2028511373		-0.0292642012		0.0759247499		0.0683532736		-0.0188280068		-0.0482438522		0.0450975024		0.1524070221		0.0015563631

		CORR    		Deps_lead4 		-0.0694095403		-0.1834065612		-0.0811574837		0.0409567018		0.084124361		-0.0484868705		-0.2859149057		-0.1024920629		0.7241507491		-0.0240720205		0.0146013478		-0.0397325808		-0.0225781797		0.0174565022		-0.0644357569		-0.0729610136		0.5096337679		-0.164875329		-0.0847393246		0.0593368187		-0.0101318574		0.0359865454		-0.2819443465		-0.2028511373		1		-0.0525791359		0.0336757369		0.0252826168		0.0186689531		0.0056510494		0.0039263645		-0.0015060827		0.1732441218

		CORR    		Dearn_lag3 		-0.0321398896		0.0660017715		-0.0082067709		-0.02143183		-0.0472018467		0.0326474079		0.0130270277		-0.0029395038		-0.0367259582		0.0145240605		-0.0060131745		-0.0045578384		-0.0098491883		-0.0043292797		-0.001928445		0.0003281797		-0.0232325581		0.0925591961		-0.0122941091		-0.0305026923		-0.0517067248		0.0322424544		0.0283740607		-0.0292642012		-0.0525791359		1		-0.1419841829		-0.3340772428		0.2023154369		0.2948941555		-0.0853006392		-0.4552686064		-0.5288139819

		CORR    		Dearn_lag2 		-0.023064616		-0.0306141983		0.061744146		-0.0166239963		-0.0570272609		-0.0127933887		0.0360857681		0.0494026306		0.0218737645		-0.0191955681		0.0143128871		0.0051002217		-0.024037505		-0.0026352523		0.0071692189		0.027856803		0.0279362415		-0.0401113557		0.0891991086		-0.018665026		-0.057890665		-0.0602569037		0.044719684		0.0759247499		0.0336757369		-0.1419841829		1		0.7189891365		0.0915565479		-0.2533282768		0.7229085831		0.7949771058		0.7084254002

		CORR    		Dearn_lag1 		-0.013888246		-0.0311830063		-0.0015696678		0.028158009		-0.0639446234		-0.0118370866		0.0435076229		0.0531700008		0.005224624		-0.012430507		-0.0085521818		0.0259831704		-0.0273049183		-0.0037591656		0.014363474		0.0260695921		0.0043250538		-0.0251461869		-0.0011896537		0.0503652826		-0.0517609467		-0.0184557469		0.0257911091		0.0683532736		0.0252826168		-0.3340772428		0.7189891365		1		-0.1537524316		-0.1337208127		0.5900955603		0.7368312649		0.7449578242

		CORR    		Dearn_0    		-0.006334553		-0.0231135234		-0.0030765412		-0.0225124618		0.0705218555		0.0197708836		-0.0269052174		-0.0237653087		0.0400950817		-0.0124254153		-0.0042156094		0.0003441962		0.0288312268		0.0119437899		-0.0133306011		-0.0159810838		0.0300632504		-0.0350901429		0.0054944566		-0.0303138988		0.0787466687		-0.0091522154		0.0101803769		-0.0188280068		0.0186689531		0.2023154369		0.0915565479		-0.1537524316		1		0.2302210819		0.4077427966		-0.1937783718		-0.0048007801

		CORR    		Dearn_lead1		-0.0224597122		-0.0068408658		0.0094049631		-0.0143672713		-0.0140804078		0.1307585938		-0.0350311334		-0.0350580394		0.0072680796		-0.0058757732		-0.0034975794		-0.0032673684		-0.0133797057		0.0579887443		-0.0155424259		-0.0161636988		0.010686354		0.0098050852		-0.0117830189		-0.0275928272		0.0102439542		0.1882731153		-0.0447224352		-0.0482438522		0.0056510494		0.2948941555		-0.2533282768		-0.1337208127		0.2302210819		1		-0.1074996958		-0.1621915783		0.0769309856

		CORR    		Dearn_lead2		0.0046933388		-0.0190488294		-0.003533978		-0.021520922		-0.0247877592		0.0029716987		0.1186771316		0.0388769024		-0.0163146536		-0.0097057788		-0.0037855224		-0.0149008154		-0.0162875653		0.0028153536		0.0538143088		0.013557647		-0.0238294634		-0.0232668988		-0.002038535		-0.02178144		-0.0206736725		-0.0213026676		0.1578952229		0.0450975024		0.0039263645		-0.0853006392		0.7229085831		0.5900955603		0.4077427966		-0.1074996958		1		0.6634180243		0.5586241114

		CORR    		Dearn_lead3		-0.0120957148		-0.0317384693		-0.003672808		0.01478244		-0.0517626857		-0.0101988858		0.0391074793		0.1146975625		0.0017938143		-0.0174143856		0.0009617383		0.0130218421		-0.0269118889		-0.0028694842		0.0104346154		0.0647089611		0.0075711127		-0.0257703005		-0.0003702809		0.0315789347		-0.0486483219		-0.0298894809		0.0418601268		0.1524070221		-0.0015060827		-0.4552686064		0.7949771058		0.7368312649		-0.1937783718		-0.1621915783		0.6634180243		1		0.5277306018

		CORR    		Dearn_lead4		-0.0119609345		-0.0383774788		-0.0137607574		0.0145482251		0.0223732764		-0.0126044926		0.0117180277		0.0074584682		0.1299098127		-0.0033416984		-0.0001293258		0.0129342125		0.0042486128		-0.0079541384		0.0024153216		0.0008909337		0.1296104033		-0.0405729639		-0.0088993045		0.0409338708		0.0035796164		-0.0151222892		0.0167937628		0.0015563631		0.1732441218		-0.5288139819		0.7084254002		0.7449578242		-0.0048007801		0.0769309856		0.5586241114		0.5277306018		1





Corr seperat

		FDdummy		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		0		MEAN    		           		0.0117327298		0.005669005		0.0032034216		0.0154718145		0.0082758047		-0.0109080596		-0.005673511		-0.0004157442		0.0023545596		0.089219141		0.0555839412		-0.0001592703		0.0223518149		-0.0333253829		-0.000897221		-0.0173806463		-0.0007204147		0.0037238833		0.0041177681		0.0161582707		0.0047858139		-0.0060480812		-0.0053002251		-0.0019991044		-0.0019427866		0.3909320772		0.6149627357		0.7482479767		0.9848427282		0.886668273		1.0735545454		1.5573852478		1.0271878034

		0		STD     		           		0.0691719097		0.1141627134		0.1107119435		0.1244275672		0.0615068299		0.0699423452		0.0658201048		0.0527033752		0.058997076		1.2910582043		0.6524086375		0.4039226651		0.3310716172		0.2647850896		0.2642784607		0.2418636414		0.1307394032		0.1123101393		0.0996487192		0.1122650272		0.0657623015		0.0580875876		0.060523465		0.0533255195		0.0500828141		1.3129868215		1.8704718846		2.0156900206		3.0731948872		6.3576129937		4.3919537539		7.971149895		4.0938450635

		0		N       		           		438		368		407		428		434		437		440		439		436		368		407		428		434		437		440		439		436		356		396		417		427		430		434		435		430		356		396		417		427		430		434		435		430

		0		CORR    		threedaycar		1		-0.0514734425		0.0421331189		-0.0368396276		-0.0783458556		0.0769361655		0.0647582378		-0.0148872581		-0.049967347		-0.0405430754		-0.0391382548		0.0614958099		0.0307516193		-0.0271302642		0.0553874493		-0.0259664692		-0.0060585222		-0.0590656597		0.0468036255		-0.0370147638		-0.0927856009		0.0570408207		0.0717684445		-0.0355391134		-0.0718632744		-0.0066269173		0.0072169112		0.0197078205		0.0292961639		0.0142067934		0.0079103908		-0.0081875961		0.027975197

		0		CORR    		Droa_lag3  		-0.0514734425		1		0.0037590543		-0.2098678147		-0.2023576373		-0.0029143688		0.1137521548		-0.145009035		-0.1886172125		0.4217095754		-0.2839747228		0.216757832		0.0460118105		-0.022679655		0.0204437723		-0.0397004395		-0.126410065		0.8870135111		0.0649768621		-0.2472440252		-0.1442035323		0.0014374637		-0.0292124054		-0.0763464446		-0.1076363202		0.045338296		-0.0146663001		-0.0171485747		-0.0118465178		0.0057221947		-0.0161694026		-0.0183572061		-0.030024158

		0		CORR    		Droa_lag2  		0.0421331189		0.0037590543		1		-0.5875462749		-0.2473045859		-0.0947518065		0.1634844416		-0.0715302853		-0.0999133079		-0.3029291654		-0.1940337199		0.4352643725		0.1248169756		-0.0319944338		0.0628671652		-0.03424379		-0.0675895965		0.0781520578		0.8102884764		-0.5004880225		-0.2982972549		-0.0776979866		0.1021438339		-0.0677584834		-0.1163305965		0.0015917238		0.0330254348		-0.0168689087		-0.0144662351		0.0016961473		0.0078727514		-0.0116588334		-0.031361939

		0		CORR    		Droa_lag1  		-0.0368396276		-0.2098678147		-0.5875462749		1		0.1812133641		-0.0065881521		-0.2723553711		0.1701956623		0.0409387543		0.272690056		0.6194985202		-0.4662503012		-0.2238337725		-0.011957963		-0.0633170914		0.034799452		0.0348847749		-0.2211320724		-0.4638499193		0.8650510699		0.3618572357		-0.0082208263		-0.1471606713		0.0820685407		0.0694232097		-0.0494544957		-0.0440620572		-0.0108883397		-0.0229904176		-0.0114045157		-0.0370503453		-0.0071308273		-0.0061475762

		0		CORR    		Droa_0     		-0.0783458556		-0.2023576373		-0.2473045859		0.1812133641		1		-0.0637390503		-0.0653810955		0.0816108425		-0.0292723092		0.1799048163		0.3995239755		-0.4948430919		0.1451599489		-0.0733404825		-0.0205026579		0.0212134013		-0.0200274317		-0.2043383295		-0.305472336		0.3867721433		0.6151622336		-0.0078168755		-0.0609263525		-0.0022879336		0.0280340913		-0.0618052873		-0.0394445364		-0.0418158871		0.01146483		-0.0148842407		-0.041733673		-0.026561817		0.0055801004

		0		CORR    		Droa_lead1 		0.0769361655		-0.0029143688		-0.0947518065		-0.0065881521		-0.0637390503		1		-0.3052109432		-0.3142219112		-0.1812502169		0.0295348947		0.0100882353		-0.0557499877		-0.0224506999		0.3462808811		-0.09215445		-0.110279325		-0.1152642964		0.045158563		-0.107544828		-0.018517775		0.025612327		0.7859892212		-0.3088270938		-0.2186112352		-0.1115907748		0.0473222455		0.0179877759		0.0268169381		-0.0157767595		0.103323755		0.0080437568		-0.0025344039		-0.0137176295

		0		CORR    		Droa_lead2 		0.0647582378		0.1137521548		0.1634844416		-0.2723553711		-0.0653810955		-0.3052109432		1		-0.102191525		-0.4286333424		-0.0759599426		-0.170459027		0.1164061662		0.0766476552		-0.1513774114		0.4181288179		-0.0812190917		-0.272855524		0.1484286257		0.1493514804		-0.2722850847		-0.1800420473		-0.2298372633		0.7390584604		-0.0520883206		-0.2868889042		-0.012958899		-0.0196937456		-0.0220112852		-0.0216385146		-0.0116664655		0.1282666553		0.001048927		-0.0271582611

		0		CORR    		Droa_lead3 		-0.0148872581		-0.145009035		-0.0715302853		0.1701956623		0.0816108425		-0.3142219112		-0.102191525		1		-0.0040366434		0.0397395529		0.32950933		-0.2840061865		-0.0979686249		-0.077610714		-0.0552510022		0.3497935801		-0.031676645		-0.2102084809		-0.0870731139		0.2112800625		0.1262487122		-0.2566531133		0.061387623		0.6715619595		-0.0472941425		-0.0421774169		0.0381573617		0.0367386407		0.0446417854		-0.0644351856		0.0420596833		0.0943294015		-0.0342653411

		0		CORR    		Droa_lead4 		-0.049967347		-0.1886172125		-0.0999133079		0.0409387543		-0.0292723092		-0.1812502169		-0.4286333424		-0.0040366434		1		-0.0442549965		-0.0410915965		0.0026033817		-0.0083869915		-0.04471478		-0.1325062335		-0.0635494136		0.6955739053		-0.1662264996		-0.0934212547		0.0689427614		-0.0686498557		-0.0469059545		-0.2560417276		-0.0524361811		0.710614263		-0.0101524296		-0.0026646298		-0.0082653681		0.0292633397		-0.0181804791		-0.0776146579		-0.0229871203		0.1847783286

		0		CORR    		DROE_lag3  		-0.0405430754		0.4217095754		-0.3029291654		0.272690056		0.1799048163		0.0295348947		-0.0759599426		0.0397395529		-0.0442549965		1		0.2004219369		-0.2366749882		-0.0901119598		0.0151764305		-0.0323294347		0.0126602722		-0.0190908138		0.3324627327		-0.2467028497		0.1880051041		0.2223738604		0.0249014824		-0.0694007451		-0.0303183987		-0.006224872		0.0045114452		-0.0235478059		-0.019701943		-0.0144234698		-0.0035526018		-0.012874466		-0.0137322642		0.0314991648

		0		CORR    		DROE_lag2  		-0.0391382548		-0.2839747228		-0.1940337199		0.6194985202		0.3995239755		0.0100882353		-0.170459027		0.32950933		-0.0410915965		0.2004219369		1		-0.8575045619		-0.1989026391		0.0004355594		-0.0665206852		0.0870401801		-0.0668075929		-0.2688259314		-0.3659077021		0.7287574698		0.4611560997		-0.0148167959		-0.0190991225		0.1000355991		0.0107363834		-0.0289256667		-0.0099589542		-0.0296754324		-0.0266727663		-0.0087580007		-0.0111479712		-0.0019271044		-0.0174426539

		0		CORR    		DROE_lag1  		0.0614958099		0.216757832		0.4352643725		-0.4662503012		-0.4948430919		-0.0557499877		0.1164061662		-0.2840061865		0.0026033817		-0.2366749882		-0.8575045619		1		0.1327909185		0.0055564972		0.0597766005		-0.0896288497		-0.0091027516		0.2141785162		0.5999478986		-0.6455857104		-0.3663928026		-0.0324540689		-0.0506322733		-0.081031946		-0.0335957073		0.00528896		0.0005198918		0.0185522992		0.009105635		0.0057828393		-0.0071028128		-0.0037831266		0.001964135

		0		CORR    		DROE_0     		0.0307516193		0.0460118105		0.1248169756		-0.2238337725		0.1451599489		-0.0224506999		0.0766476552		-0.0979686249		-0.0083869915		-0.0901119598		-0.1989026391		0.1327909185		1		-0.861741064		-0.0627747214		-0.0644341721		-0.0042845987		0.071951625		0.1276398755		-0.203677787		0.1210408765		0.0037824716		0.0179067585		-0.0605941361		-0.046611172		-0.0176592616		-0.0171014439		-0.0018706282		0.017502429		-0.0110081832		-0.0292391821		-0.0177104062		-0.0031620404

		0		CORR    		DROE_lead1 		-0.0271302642		-0.022679655		-0.0319944338		-0.011957963		-0.0733404825		0.3462808811		-0.1513774114		-0.077610714		-0.04471478		0.0151764305		0.0004355594		0.0055564972		-0.861741064		1		0.0072689589		0.0278193372		-0.0049380711		-0.0276109885		-0.0349968779		-0.0175462418		-0.0622894456		0.2589644601		-0.1375541904		-0.0387804329		-0.0007082766		0.0183288322		0.0200316297		0.0162463781		0.0023170591		0.0433609127		0.0151928035		0.0037360521		-0.0045517705

		0		CORR    		DROE_lead2 		0.0553874493		0.0204437723		0.0628671652		-0.0633170914		-0.0205026579		-0.09215445		0.4181288179		-0.0552510022		-0.1325062335		-0.0323294347		-0.0665206852		0.0597766005		-0.0627747214		0.0072689589		1		-0.7874197394		-0.1864660129		0.0436071301		0.0561802697		-0.0443984731		-0.082472101		-0.0507738655		0.333487561		0.0477433166		-0.0483451931		-0.0289850514		-0.0283771967		-0.0162684652		-0.0257974358		0.0074971415		0.0559035847		-0.0095740641		-0.02033075

		0		CORR    		DROE_lead3 		-0.0259664692		-0.0397004395		-0.03424379		0.034799452		0.0212134013		-0.110279325		-0.0812190917		0.3497935801		-0.0635494136		0.0126602722		0.0870401801		-0.0896288497		-0.0644341721		0.0278193372		-0.7874197394		1		0.2383375784		-0.0621416125		-0.0381904899		0.0314468153		0.0350830888		-0.1095101711		-0.0514191788		0.1558793896		-0.0781726173		0.0001464014		0.0255716145		0.0177172181		0.024650849		-0.0175985225		0.0116452437		0.0488922234		-0.0172376361

		0		CORR    		DROE_lead4 		-0.0060585222		-0.126410065		-0.0675895965		0.0348847749		-0.0200274317		-0.1152642964		-0.272855524		-0.031676645		0.6955739053		-0.0190908138		-0.0668075929		-0.0091027516		-0.0042845987		-0.0049380711		-0.1864660129		0.2383375784		1		-0.0766932895		-0.0553901232		0.05826278		-0.0642170428		-0.0300180577		-0.2072563416		-0.0284753752		0.4943952876		0.01761932		0.0314918789		0.0047311169		0.0210739849		-0.0107908097		-0.0796335431		-0.0129664968		0.2006010512

		0		CORR    		Deps_lag3  		-0.0590656597		0.8870135111		0.0781520578		-0.2211320724		-0.2043383295		0.045158563		0.1484286257		-0.2102084809		-0.1662264996		0.3324627327		-0.2688259314		0.2141785162		0.071951625		-0.0276109885		0.0436071301		-0.0621416125		-0.0766932895		1		0.0489653087		-0.2559799442		-0.1420205918		0.0379513799		-0.0036272616		-0.138218328		-0.1502613287		0.0831478632		-0.0177745371		-0.0215211665		-0.0356953037		-0.000290379		-0.0355510011		-0.0210511601		-0.0377995149

		0		CORR    		Deps_lag2  		0.0468036255		0.0649768621		0.8102884764		-0.4638499193		-0.305472336		-0.107544828		0.1493514804		-0.0870731139		-0.0934212547		-0.2467028497		-0.3659077021		0.5999478986		0.1276398755		-0.0349968779		0.0561802697		-0.0381904899		-0.0553901232		0.0489653087		1		-0.5203662845		-0.3240393244		-0.0934908282		0.0539660933		-0.052338912		-0.1049077177		-0.0121412586		0.0667907602		-0.0006047461		0.0085246168		-0.0079264971		0.0097880061		-0.0065716428		-0.0133768126

		0		CORR    		Deps_lag1  		-0.0370147638		-0.2472440252		-0.5004880225		0.8650510699		0.3867721433		-0.018517775		-0.2722850847		0.2112800625		0.0689427614		0.1880051041		0.7287574698		-0.6455857104		-0.203677787		-0.0175462418		-0.0443984731		0.0314468153		0.05826278		-0.2559799442		-0.5203662845		1		0.3331346931		-0.035909468		-0.1053409018		0.0383752921		0.0988104311		-0.058312985		-0.0499239641		0.0011934356		-0.0268651406		-0.0069563382		-0.0393662941		-0.0084328477		-0.0031350155

		0		CORR    		Deps_0     		-0.0927856009		-0.1442035323		-0.2982972549		0.3618572357		0.6151622336		0.025612327		-0.1800420473		0.1262487122		-0.0686498557		0.2223738604		0.4611560997		-0.3663928026		0.1210408765		-0.0622894456		-0.082472101		0.0350830888		-0.0642170428		-0.1420205918		-0.3240393244		0.3331346931		1		-0.0620329076		-0.227454568		0.2171667103		-0.0711885967		-0.0828299912		-0.0372614875		-0.0316633018		0.0233387835		-0.0052744502		-0.0526101097		-0.0344756945		-0.0719182457

		0		CORR    		Deps_lead1 		0.0570408207		0.0014374637		-0.0776979866		-0.0082208263		-0.0078168755		0.7859892212		-0.2298372633		-0.2566531133		-0.0469059545		0.0249014824		-0.0148167959		-0.0324540689		0.0037824716		0.2589644601		-0.0507738655		-0.1095101711		-0.0300180577		0.0379513799		-0.0934908282		-0.035909468		-0.0620329076		1		-0.3071167208		-0.2687309918		-0.0164598843		0.0027931413		-0.0533828867		0.0042915305		-0.0270476693		0.1428353581		-0.0109546528		-0.0280072367		0.0279595996

		0		CORR    		Deps_lead2 		0.0717684445		-0.0292124054		0.1021438339		-0.1471606713		-0.0609263525		-0.3088270938		0.7390584604		0.061387623		-0.2560417276		-0.0694007451		-0.0190991225		-0.0506322733		0.0179067585		-0.1375541904		0.333487561		-0.0514191788		-0.2072563416		-0.0036272616		0.0539660933		-0.1053409018		-0.227454568		-0.3071167208		1		-0.0938890275		-0.2827277861		-0.0019667979		0.0035323214		-0.0114058167		0.0020935764		-0.0382882799		0.1727920242		0.0172526714		-0.021265903

		0		CORR    		Deps_lead3 		-0.0355391134		-0.0763464446		-0.0677584834		0.0820685407		-0.0022879336		-0.2186112352		-0.0520883206		0.6715619595		-0.0524361811		-0.0303183987		0.1000355991		-0.081031946		-0.0605941361		-0.0387804329		0.0477433166		0.1558793896		-0.0284753752		-0.138218328		-0.052338912		0.0383752921		0.2171667103		-0.2687309918		-0.0938890275		1		-0.1820932616		-0.0393083893		0.0761864196		0.0577995252		0.041946848		-0.0650913496		0.0372408582		0.1420289709		-0.1039856703

		0		CORR    		Deps_lead4 		-0.0718632744		-0.1076363202		-0.1163305965		0.0694232097		0.0280340913		-0.1115907748		-0.2868889042		-0.0472941425		0.710614263		-0.006224872		0.0107363834		-0.0335957073		-0.046611172		-0.0007082766		-0.0483451931		-0.0781726173		0.4943952876		-0.1502613287		-0.1049077177		0.0988104311		-0.0711885967		-0.0164598843		-0.2827277861		-0.1820932616		1		-0.0509405863		-0.0200804433		-0.0335584166		0.0236655867		-0.0008069394		-0.0615032953		-0.039943209		0.276574713

		0		CORR    		Dearn_lag3 		-0.0066269173		0.045338296		0.0015917238		-0.0494544957		-0.0618052873		0.0473222455		-0.012958899		-0.0421774169		-0.0101524296		0.0045114452		-0.0289256667		0.00528896		-0.0176592616		0.0183288322		-0.0289850514		0.0001464014		0.01761932		0.0831478632		-0.0121412586		-0.058312985		-0.0828299912		0.0027931413		-0.0019667979		-0.0393083893		-0.0509405863		1		0.3003114429		0.4660058569		0.0688738826		0.1944225243		0.2173927247		0.101336696		0.2080755685

		0		CORR    		Dearn_lag2 		0.0072169112		-0.0146663001		0.0330254348		-0.0440620572		-0.0394445364		0.0179877759		-0.0196937456		0.0381573617		-0.0026646298		-0.0235478059		-0.0099589542		0.0005198918		-0.0171014439		0.0200316297		-0.0283771967		0.0255716145		0.0314918789		-0.0177745371		0.0667907602		-0.0499239641		-0.0372614875		-0.0533828867		0.0035323214		0.0761864196		-0.0200804433		0.3003114429		1		0.6505668211		0.5949146934		-0.0298475779		0.699786594		0.79356766		-0.004135922

		0		CORR    		Dearn_lag1 		0.0197078205		-0.0171485747		-0.0168689087		-0.0108883397		-0.0418158871		0.0268169381		-0.0220112852		0.0367386407		-0.0082653681		-0.019701943		-0.0296754324		0.0185522992		-0.0018706282		0.0162463781		-0.0162684652		0.0177172181		0.0047311169		-0.0215211665		-0.0006047461		0.0011934356		-0.0316633018		0.0042915305		-0.0114058167		0.0577995252		-0.0335584166		0.4660058569		0.6505668211		1		0.7280694564		0.3594079546		0.5288844983		0.4501121291		0.3819122593

		0		CORR    		Dearn_0    		0.0292961639		-0.0118465178		-0.0144662351		-0.0229904176		0.01146483		-0.0157767595		-0.0216385146		0.0446417854		0.0292633397		-0.0144234698		-0.0266727663		0.009105635		0.017502429		0.0023170591		-0.0257974358		0.024650849		0.0210739849		-0.0356953037		0.0085246168		-0.0268651406		0.0233387835		-0.0270476693		0.0020935764		0.041946848		0.0236655867		0.0688738826		0.5949146934		0.7280694564		1		0.1953253411		0.4932544915		0.4548911382		0.4434105035

		0		CORR    		Dearn_lead1		0.0142067934		0.0057221947		0.0016961473		-0.0114045157		-0.0148842407		0.103323755		-0.0116664655		-0.0644351856		-0.0181804791		-0.0035526018		-0.0087580007		0.0057828393		-0.0110081832		0.0433609127		0.0074971415		-0.0175985225		-0.0107908097		-0.000290379		-0.0079264971		-0.0069563382		-0.0052744502		0.1428353581		-0.0382882799		-0.0650913496		-0.0008069394		0.1944225243		-0.0298475779		0.3594079546		0.1953253411		1		0.1519928272		-0.2068881337		0.2798789309

		0		CORR    		Dearn_lead2		0.0079103908		-0.0161694026		0.0078727514		-0.0370503453		-0.041733673		0.0080437568		0.1282666553		0.0420596833		-0.0776146579		-0.012874466		-0.0111479712		-0.0071028128		-0.0292391821		0.0151928035		0.0559035847		0.0116452437		-0.0796335431		-0.0355510011		0.0097880061		-0.0393662941		-0.0526101097		-0.0109546528		0.1727920242		0.0372408582		-0.0615032953		0.2173927247		0.699786594		0.5288844983		0.4932544915		0.1519928272		1		0.7273120269		0.050232266

		0		CORR    		Dearn_lead3		-0.0081875961		-0.0183572061		-0.0116588334		-0.0071308273		-0.026561817		-0.0025344039		0.001048927		0.0943294015		-0.0229871203		-0.0137322642		-0.0019271044		-0.0037831266		-0.0177104062		0.0037360521		-0.0095740641		0.0488922234		-0.0129664968		-0.0210511601		-0.0065716428		-0.0084328477		-0.0344756945		-0.0280072367		0.0172526714		0.1420289709		-0.039943209		0.101336696		0.79356766		0.4501121291		0.4548911382		-0.2068881337		0.7273120269		1		-0.2042404502

		0		CORR    		Dearn_lead4		0.027975197		-0.030024158		-0.031361939		-0.0061475762		0.0055801004		-0.0137176295		-0.0271582611		-0.0342653411		0.1847783286		0.0314991648		-0.0174426539		0.001964135		-0.0031620404		-0.0045517705		-0.02033075		-0.0172376361		0.2006010512		-0.0377995149		-0.0133768126		-0.0031350155		-0.0719182457		0.0279595996		-0.021265903		-0.1039856703		0.276574713		0.2080755685		-0.004135922		0.3819122593		0.4434105035		0.2798789309		0.050232266		-0.2042404502		1

		1		MEAN    		           		0.0003456137		0.0027517953		0.0043921885		0.0097106068		0.0041500558		-0.0035947176		-0.0010458621		-0.0042698296		-0.0010676848		-0.0065721096		0.0043230751		0.023585418		0.0047991887		0.0019917348		-0.0143539668		-0.0015313714		0.0076294197		-0.0007868915		0.0040847599		0.0075285979		0.0035777731		-0.0032252121		-0.0029245751		-0.0088275565		-0.0005050674		0.4796639082		1.4346802709		2.0985003106		1.8408257794		1.6631036119		2.7610018244		3.5612102052		3.987791858

		1		STD     		           		0.0862815301		0.0671891198		0.0517520253		0.0447089828		0.039938282		0.0428504944		0.0470438275		0.0513453478		0.0438648649		0.410396203		0.2693500782		0.3231861284		0.1417964155		0.2211860338		0.1663450598		0.1576942373		0.1226283033		0.0547409649		0.0483748496		0.0552769857		0.0447194899		0.0440808407		0.047647323		0.0676289604		0.0533616783		5.0044584309		4.8937234694		10.2997394511		7.8584184658		8.6593742422		13.1771803319		15.8651981615		20.8227053071

		1		N       		           		425		422		423		424		423		348		251		173		120		422		423		424		423		348		251		173		120		414		415		417		417		343		248		170		119		414		415		417		417		343		248		170		119

		1		CORR    		threedaycar		1		-0.0196348733		0.1231845683		-0.1588011924		0.0878108324		-0.0106611281		0.0834099136		0.154536726		-0.0870197062		0.0539828257		-0.0412067692		-0.0363089377		0.1233410699		0.0211909298		-0.0926538498		0.2213022705		-0.0038236627		-0.1198812222		0.2197399132		-0.2457833244		0.2016277683		-0.0242243933		0.0792183612		0.1035838125		-0.0562941592		-0.037381788		-0.0257820725		-0.01349607		-0.0106983604		-0.0587361532		0.0305668952		0.0073097282		-0.0237172616

		1		CORR    		Droa_lag3  		-0.0196348733		1		-0.168678154		0.0333250691		-0.2301401483		-0.1470842935		0.1613864224		0.246667549		-0.4290575479		0.2982857157		-0.0845746895		-0.035436609		-0.0860472391		-0.0432420541		0.0473102596		0.1025990531		-0.1652885344		0.7254980202		-0.1223983168		0.029216824		-0.2592513097		-0.1381249144		0.1599177404		0.1747688612		-0.5540636133		0.1102641172		-0.0496774162		-0.0520222071		-0.0373897177		-0.024083565		-0.0283779964		-0.0758721818		-0.1057645817

		1		CORR    		Droa_lag2  		0.1231845683		-0.168678154		1		-0.2365268752		-0.0615997155		-0.0002099005		-0.0904430273		-0.0001632048		0.2158577672		-0.0671393713		0.2930303084		-0.0437094383		-0.0368694101		-0.0169879332		0.0022524852		0.0081182898		0.1421544615		-0.1065143717		0.7358500269		-0.2285631676		0.0258380547		-0.1213273316		-0.0884049199		0.0225540939		0.2055513752		-0.0183555559		0.1259342862		0.0014544091		0.0030240696		0.0328531186		-0.0144051351		0.0279505834		-0.0025765565

		1		CORR    		Droa_lag1  		-0.1588011924		0.0333250691		-0.2365268752		1		-0.303659642		-0.0322669303		0.0810896032		-0.1086409889		-0.1437839691		0.055846061		-0.0878038596		0.1881804665		-0.1711948201		0.0757822648		0.0214313014		0.1181040051		0.0035314656		-0.0447230143		-0.1706702916		0.8051718005		-0.1612848572		0.044914085		0.0278684414		-0.1369275498		-0.1591421263		-0.0273536129		0.0058166753		0.100240455		-0.0398652889		-0.025366224		-0.0178788486		0.1142295754		0.100313663

		1		CORR    		Droa_0     		0.0878108324		-0.2301401483		-0.0615997155		-0.303659642		1		0.10851769		-0.2569880787		-0.1978537759		0.3122447084		-0.1006438148		0.0151203608		-0.0154114437		0.3387679587		-0.0047866583		0.0209435914		-0.1446742938		0.186629882		-0.2338645211		-0.0712891267		-0.135590361		0.6988516776		0.045040714		-0.0999223603		-0.1630713274		0.3220269622		-0.0591519333		-0.0787622261		-0.1006872217		0.1393834093		-0.0095833973		-0.0101296414		-0.0892256594		0.0931576266

		1		CORR    		Droa_lead1 		-0.0106611281		-0.1470842935		-0.0002099005		-0.0322669303		0.10851769		1		-0.3851721657		-0.2617833705		0.4075731251		-0.0272899761		-0.0362347916		-0.0371687874		0.0566139909		0.379616742		-0.2709951628		-0.1040996927		0.3075583744		-0.067402058		-0.0059161025		-0.002613939		0.1181323125		0.7799729742		0.0058855037		-0.225085721		0.2157651393		0.0414837885		-0.0581523241		-0.0483345483		0.0489529475		0.189786864		-0.0131700789		-0.0342598703		-0.0254980416

		1		CORR    		Droa_lead2 		0.0834099136		0.1613864224		-0.0904430273		0.0810896032		-0.2569880787		-0.3851721657		1		0.0786257118		-0.4818736607		0.0226927349		-0.0461070631		-0.0978164536		-0.1750763159		-0.1784928611		0.6326505911		0.0639963639		-0.2909439282		0.0043599653		-0.1158121354		0.0204679277		-0.0297849224		-0.0729709187		0.7399977879		0.0333211644		-0.2966298345		0.0324487631		0.0904009769		0.0936967943		-0.0478773343		-0.0838697157		0.1615516308		0.1032427788		0.0356479633

		1		CORR    		Droa_lead3 		0.154536726		0.246667549		-0.0001632048		-0.1086409889		-0.1978537759		-0.2617833705		0.0786257118		1		-0.420151783		0.1662491663		-0.1027706913		-0.0989067458		-0.0884524159		-0.0761958434		0.0203962676		0.5772436062		-0.3306377077		0.2201857039		0.0816002683		-0.0741647958		-0.1882855915		-0.309230449		-0.050905586		0.913154348		-0.3521013037		0.0159304169		0.0845054799		0.0992968631		-0.0962829849		0.001504919		0.0550390122		0.1665672311		0.0413921796

		1		CORR    		Droa_lead4 		-0.0870197062		-0.4290575479		0.2158577672		-0.1437839691		0.3122447084		0.4075731251		-0.4818736607		-0.420151783		1		-0.1196916631		0.0558533257		-0.1541471763		0.2975358001		0.4324492708		-0.4657679125		-0.149032938		0.6636640637		-0.2904730933		0.0597755025		-0.1410642424		0.3028989686		0.2646262975		-0.2956198708		-0.259535408		0.8286788757		-0.083564894		0.0824322224		0.0286700857		0.0788116515		0.0767400699		0.1032231091		0.0648167086		0.2157653389

		1		CORR    		DROE_lag3  		0.0539828257		0.2982857157		-0.0671393713		0.055846061		-0.1006438148		-0.0272899761		0.0226927349		0.1662491663		-0.1196916631		1		-0.5615695743		-0.4129438713		0.1251905901		-0.091906212		0.1216589594		0.0550049447		-0.0520769215		0.2262648277		-0.0217523657		0.0832865402		-0.1048901429		-0.0448301513		-0.0157600119		0.1462621114		-0.1357432293		0.0451903165		-0.0209675055		-0.0146311402		-0.0147470145		-0.006018305		-0.0026002449		-0.0350069378		-0.0466206495

		1		CORR    		DROE_lag2  		-0.0412067692		-0.0845746895		0.2930303084		-0.0878038596		0.0151203608		-0.0362347916		-0.0461070631		-0.1027706913		0.0558533257		-0.5615695743		1		0.1682251252		-0.0959995694		-0.0085921381		-0.0742537307		0.0064307575		0.0578101087		-0.0687318421		0.176993209		-0.0985595412		0.0631136044		-0.0389411951		-0.0427707599		-0.1110740557		0.0413172727		0.0029630386		0.0642619935		0.0032549668		0.0226062602		0.014111094		0.0144834088		0.0281359588		0.0418677729

		1		CORR    		DROE_lag1  		-0.0363089377		-0.035436609		-0.0437094383		0.1881804665		-0.0154114437		-0.0371687874		-0.0978164536		-0.0989067458		-0.1541471763		-0.4129438713		0.1682251252		1		-0.2012494179		-0.0856244229		-0.1397826294		0.0844556315		-0.0157041042		-0.0521195356		-0.0263224256		0.1176346739		0.0055829545		-0.0200139708		-0.0726139018		-0.1095453602		-0.1808508239		-0.0098129064		0.0023998245		0.0333262481		-0.0077729417		-0.0166006997		-0.0267359097		0.1308640356		0.1178287617

		1		CORR    		DROE_0     		0.1233410699		-0.0860472391		-0.0368694101		-0.1711948201		0.3387679587		0.0566139909		-0.1750763159		-0.0884524159		0.2975358001		0.1251905901		-0.0959995694		-0.2012494179		1		-0.5630986435		-0.2460348649		-0.020253116		0.2224489769		-0.1969218927		0.0271575277		-0.109194736		0.1797149688		0.043291787		0.0198235764		-0.0979961853		0.2839561849		-0.0142732891		-0.037056727		-0.0612493694		0.0701789492		-0.0170756741		-0.003027066		-0.0499229183		0.096565403

		1		CORR    		DROE_lead1 		0.0211909298		-0.0432420541		-0.0169879332		0.0757822648		-0.0047866583		0.379616742		-0.1784928611		-0.0761958434		0.4324492708		-0.091906212		-0.0085921381		-0.0856244229		-0.5630986435		1		-0.4077917599		-0.0580285633		0.2864204508		0.0461278499		-0.0590529391		0.1421044739		-0.088722331		0.3053919567		-0.1608559228		-0.0533062332		0.1723473882		-0.0167638686		-0.02906137		-0.0227963386		0.0133953084		0.0701774934		-0.0207643894		-0.0267159035		-0.0535250949

		1		CORR    		DROE_lead2 		-0.0926538498		0.0473102596		0.0022524852		0.0214313014		0.0209435914		-0.2709951628		0.6326505911		0.0203962676		-0.4657679125		0.1216589594		-0.0742537307		-0.1397826294		-0.2460348649		-0.4077917599		1		-0.0315205286		-0.3370531077		0.034348254		-0.0869939129		-0.0428575823		0.303463682		-0.1258286141		0.432639919		0.0192935434		-0.2350785942		0.0156159042		0.0502289231		0.0472195422		-0.0078473185		-0.0565966474		0.0927405769		0.0816896253		0.0463592207

		1		CORR    		DROE_lead3 		0.2213022705		0.1025990531		0.0081182898		0.1181040051		-0.1446742938		-0.1040996927		0.0639963639		0.5772436062		-0.149032938		0.0550049447		0.0064307575		0.0844556315		-0.020253116		-0.0580285633		-0.0315205286		1		0.3342736865		0.1784218321		0.0129771862		0.1975551412		-0.2103411136		-0.1249202479		0.0432388802		0.4507634694		-0.0642974786		-0.0008048014		0.0425356025		0.0536849813		-0.0806842502		-0.0218848848		0.0169520617		0.1153359889		-0.0074003448

		1		CORR    		DROE_lead4 		-0.0038236627		-0.1652885344		0.1421544615		0.0035314656		0.186629882		0.3075583744		-0.2909439282		-0.3306377077		0.6636640637		-0.0520769215		0.0578101087		-0.0157041042		0.2224489769		0.2864204508		-0.3370531077		0.3342736865		1		0.047960989		0.0134741118		0.0378160182		0.1131648302		0.155600278		-0.0221367885		-0.3728407107		0.5680401015		-0.0619446717		0.0297128643		0.0008195706		0.0582011405		0.0497695663		0.0497313059		0.0354318663		0.1551221207

		1		CORR    		Deps_lag3  		-0.1198812222		0.7254980202		-0.1065143717		-0.0447230143		-0.2338645211		-0.067402058		0.0043599653		0.2201857039		-0.2904730933		0.2262648277		-0.0687318421		-0.0521195356		-0.1969218927		0.0461278499		0.034348254		0.1784218321		0.047960989		1		-0.1581534459		-0.0449790686		-0.2291942281		-0.0979575485		-0.0496294492		0.1391764203		-0.2974691743		0.1669988605		-0.0740007802		-0.0428070858		-0.0513474472		0.0317951015		-0.0266257156		-0.0550647319		-0.1274376524

		1		CORR    		Deps_lag2  		0.2197399132		-0.1223983168		0.7358500269		-0.1706702916		-0.0712891267		-0.0059161025		-0.1158121354		0.0816002683		0.0597755025		-0.0217523657		0.176993209		-0.0263224256		0.0271575277		-0.0590529391		-0.0869939129		0.0129771862		0.0134741118		-0.1581534459		1		-0.2797655026		0.0038409273		-0.1549671126		-0.0360476088		0.0936004873		0.0229727943		-0.0205089866		0.1651016339		-0.0027480353		0.0063297155		-0.0210076514		-0.007947708		0.0185806208		-0.0183193639

		1		CORR    		Deps_lag1  		-0.2457833244		0.029216824		-0.2285631676		0.8051718005		-0.135590361		-0.002613939		0.0204679277		-0.0741647958		-0.1410642424		0.0832865402		-0.0985595412		0.1176346739		-0.109194736		0.1421044739		-0.0428575823		0.1975551412		0.0378160182		-0.0449790686		-0.2797655026		1		-0.2268097404		0.0212422455		-0.0105231131		-0.1359054617		-0.1327738703		-0.039144625		0.0060995127		0.1265828993		-0.0446118082		-0.071683289		-0.0106332478		0.1518365129		0.1556073943

		1		CORR    		Deps_0     		0.2016277683		-0.2592513097		0.0258380547		-0.1612848572		0.6988516776		0.1181323125		-0.0297849224		-0.1882855915		0.3028989686		-0.1048901429		0.0631136044		0.0055829545		0.1797149688		-0.088722331		0.303463682		-0.2103411136		0.1131648302		-0.2291942281		0.0038409273		-0.2268097404		1		0.0281258867		-0.006140015		-0.1629526702		0.272286198		-0.0572718812		-0.0741651815		-0.0834773966		0.1399898777		0.03547735		0.0037742085		-0.0763248332		0.1126148271

		1		CORR    		Deps_lead1 		-0.0242243933		-0.1381249144		-0.1213273316		0.044914085		0.045040714		0.7799729742		-0.0729709187		-0.309230449		0.2646262975		-0.0448301513		-0.0389411951		-0.0200139708		0.043291787		0.3053919567		-0.1258286141		-0.1249202479		0.155600278		-0.0979575485		-0.1549671126		0.0212422455		0.0281258867		1		0.0611761843		-0.2698769967		0.2469653244		0.055863512		-0.0912918864		-0.0403373117		-0.0040112269		0.2587369136		-0.0412328027		-0.0371673331		-0.0551376604

		1		CORR    		Deps_lead2 		0.0792183612		0.1599177404		-0.0884049199		0.0278684414		-0.0999223603		0.0058855037		0.7399977879		-0.050905586		-0.2956198708		-0.0157600119		-0.0427707599		-0.0726139018		0.0198235764		-0.1608559228		0.432639919		0.0432388802		-0.0221367885		-0.0496294492		-0.0360476088		-0.0105231131		-0.006140015		0.0611761843		1		-0.1255660721		-0.3018697224		0.0560883383		0.0870601935		0.0505808873		0.0184388062		-0.0630384949		0.206918256		0.0895855927		0.0631222378

		1		CORR    		Deps_lead3 		0.1035838125		0.1747688612		0.0225540939		-0.1369275498		-0.1630713274		-0.225085721		0.0333211644		0.913154348		-0.259535408		0.1462621114		-0.1110740557		-0.1095453602		-0.0979961853		-0.0533062332		0.0192935434		0.4507634694		-0.3728407107		0.1391764203		0.0936004873		-0.1359054617		-0.1629526702		-0.2698769967		-0.1255660721		1		-0.2726738912		-0.0301270222		0.0996581051		0.1066574967		-0.0677892978		-0.0309551218		0.066479662		0.1815781281		0.0693530665

		1		CORR    		Deps_lead4 		-0.0562941592		-0.5540636133		0.2055513752		-0.1591421263		0.3220269622		0.2157651393		-0.2966298345		-0.3521013037		0.8286788757		-0.1357432293		0.0413172727		-0.1808508239		0.2839561849		0.1723473882		-0.2350785942		-0.0642974786		0.5680401015		-0.2974691743		0.0229727943		-0.1327738703		0.272286198		0.2469653244		-0.3018697224		-0.2726738912		1		-0.0771390224		0.0887084882		0.062771628		0.0205389911		0.0155568536		0.0922412334		0.0516043885		0.1933907816

		1		CORR    		Dearn_lag3 		-0.037381788		0.1102641172		-0.0183555559		-0.0273536129		-0.0591519333		0.0414837885		0.0324487631		0.0159304169		-0.083564894		0.0451903165		0.0029630386		-0.0098129064		-0.0142732891		-0.0167638686		0.0156159042		-0.0008048014		-0.0619446717		0.1669988605		-0.0205089866		-0.039144625		-0.0572718812		0.055863512		0.0560883383		-0.0301270222		-0.0771390224		1		-0.1857603559		-0.3749851568		0.2167641214		0.3500906704		-0.1296147491		-0.6400568404		-0.6244251257

		1		CORR    		Dearn_lag2 		-0.0257820725		-0.0496774162		0.1259342862		0.0058166753		-0.0787622261		-0.0581523241		0.0904009769		0.0845054799		0.0824322224		-0.0209675055		0.0642619935		0.0023998245		-0.037056727		-0.02906137		0.0502289231		0.0425356025		0.0297128643		-0.0740007802		0.1651016339		0.0060995127		-0.0741651815		-0.0912918864		0.0870601935		0.0996581051		0.0887084882		-0.1857603559		1		0.7318154952		0.0101332249		-0.369182388		0.724723024		0.843870456		0.8754815617

		1		CORR    		Dearn_lag1 		-0.01349607		-0.0520222071		0.0014544091		0.100240455		-0.1006872217		-0.0483345483		0.0936967943		0.0992968631		0.0286700857		-0.0146311402		0.0032549668		0.0333262481		-0.0612493694		-0.0227963386		0.0472195422		0.0536849813		0.0008195706		-0.0428070858		-0.0027480353		0.1265828993		-0.0834773966		-0.0403373117		0.0505808873		0.1066574967		0.062771628		-0.3749851568		0.7318154952		1		-0.2329836957		-0.2565696526		0.6071853978		0.9191834018		0.8027289402

		1		CORR    		Dearn_0    		-0.0106983604		-0.0373897177		0.0030240696		-0.0398652889		0.1393834093		0.0489529475		-0.0478773343		-0.0962829849		0.0788116515		-0.0147470145		0.0226062602		-0.0077729417		0.0701789492		0.0133953084		-0.0078473185		-0.0806842502		0.0582011405		-0.0513474472		0.0063297155		-0.0446118082		0.1399898777		-0.0040112269		0.0184388062		-0.0677892978		0.0205389911		0.2167641214		0.0101332249		-0.2329836957		1		0.2530283145		0.3897074638		-0.4946768259		-0.0993446152

		1		CORR    		Dearn_lead1		-0.0587361532		-0.024083565		0.0328531186		-0.025366224		-0.0095833973		0.189786864		-0.0838697157		0.001504919		0.0767400699		-0.006018305		0.014111094		-0.0166006997		-0.0170756741		0.0701774934		-0.0565966474		-0.0218848848		0.0497695663		0.0317951015		-0.0210076514		-0.071683289		0.03547735		0.2587369136		-0.0630384949		-0.0309551218		0.0155568536		0.3500906704		-0.369182388		-0.2565696526		0.2530283145		1		-0.2183795603		-0.1360846951		0.0058087372

		1		CORR    		Dearn_lead2		0.0305668952		-0.0283779964		-0.0144051351		-0.0178788486		-0.0101296414		-0.0131700789		0.1615516308		0.0550390122		0.1032231091		-0.0026002449		0.0144834088		-0.0267359097		-0.003027066		-0.0207643894		0.0927405769		0.0169520617		0.0497313059		-0.0266257156		-0.007947708		-0.0106332478		0.0037742085		-0.0412328027		0.206918256		0.066479662		0.0922412334		-0.1296147491		0.724723024		0.6071853978		0.3897074638		-0.2183795603		1		0.6475072293		0.7324860728

		1		CORR    		Dearn_lead3		0.0073097282		-0.0758721818		0.0279505834		0.1142295754		-0.0892256594		-0.0342598703		0.1032427788		0.1665672311		0.0648167086		-0.0350069378		0.0281359588		0.1308640356		-0.0499229183		-0.0267159035		0.0816896253		0.1153359889		0.0354318663		-0.0550647319		0.0185806208		0.1518365129		-0.0763248332		-0.0371673331		0.0895855927		0.1815781281		0.0516043885		-0.6400568404		0.843870456		0.9191834018		-0.4946768259		-0.1360846951		0.6475072293		1		0.785292789

		1		CORR    		Dearn_lead4		-0.0237172616		-0.1057645817		-0.0025765565		0.100313663		0.0931576266		-0.0254980416		0.0356479633		0.0413921796		0.2157653389		-0.0466206495		0.0418677729		0.1178287617		0.096565403		-0.0535250949		0.0463592207		-0.0074003448		0.1551221207		-0.1274376524		-0.0183193639		0.1556073943		0.1126148271		-0.0551376604		0.0631222378		0.0693530665		0.1933907816		-0.6244251257		0.8754815617		0.8027289402		-0.0993446152		0.0058087372		0.7324860728		0.785292789		1





ROE TABLE













				PRE FD												POST FD

						Lower				Upper						Lower				Upper				PRE - POST

				Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N		Mean difference				Median difference



		FACPR		0.83		0.50		1.00		1.00		440		0.78		0.50		1.00		1.00		425		0.0381		**		0.1202

		PRC		57.96		33.00		45.19		63.53		440		53.64		36.02		49.74		66.84		425		0.3745				0.0818		*

		leakagecar		-0.20%		-2.92%		-0.34%		2.39%		438		0.03%		-2.37%		-0.02%		2.57%		425		0.8023				0.3305

		runup		23.86%		10.53%		24.50%		49.15%		434		21.00%		6.13%		19.06%		37.41%		425		0.169				0.0044		***

		vwretd		0.22%		-0.25%		0.26%		0.71%		440		0.06%		-0.46%		0.0013751		0.55%		425		0.0441		**		0.0124		**

		marketcap ($MM)		4845.15		213.26		564.56		1817.80		440		7574.20		602.55		1782.06		4689.85		425		0.122				<.0001		***

		lnmarketcap		20.34		19.18		20.15		21.32		440		21.26		20.22		21.30		22.27		425		<.0001				<.0001		***

		ar		0.68%		-1.54%		0.48%		2.62%		438		0.31%		-1.17%		0.00%		1.44%		424		0.1757				0.0344		**

		twodaycar		0.80%		-1.78%		0.41%		2.84%		438		0.43%		-1.77%		0.06%		1.59%		424		0.4611				0.0306		**

		threedaycar		1.17%		-1.66%		0.50%		3.95%		438		0.03%		-2.17%		-0.25%		1.74%		425		0.0325		**		0.0002		***

		fivedaycar		1.34%		-2.22%		0.67%		4.58%		438		-0.23%		-3.04%		-0.79%		1.93%		425		0.0125		**		<0.0001		***

																										422

								Lower				Upper														424

		Year		Variable		Mean		Quartile		Median		Quartile				Mean		Quartile		Median		Variable        Label		Quartile

		-4		Unadjusted ROE		2.36%		7.56%		12.96%		17.84%		369		14.88%		10.15%		13.86%		18.86%		422

		-3		Unadjusted ROE		11.20%		8.34%		12.67%		18.48%		407		14.15%		9.69%		14.33%		18.88%		424

		-2		Unadjusted ROE		16.76%		10.25%		13.60%		18.55%		428		14.65%		10.56%		14.77%		19.03%		424

		-1		Unadjusted ROE		16.92%		11.79%		15.52%		20.70%		434		17.00%		11.50%		15.56%		20.65%		425

		0		Unadjusted ROE		19.05%		12.05%		16.24%		21.46%		437		17.48%		11.97%		16.00%		20.97%		423

		1		Unadjusted ROE		15.64%		10.84%		15.07%		20.25%		440		17.41%		11.92%		16.27%		20.86%		348

		2		Unadjusted ROE		15.55%		10.71%		14.90%		19.28%		440		16.07%		11.05%		15.04%		21.02%		251

		3		Unadjusted ROE		13.91%		10.53%		14.58%		18.80%		439		15.36%		10.68%		15.01%		20.39%		173

		4		Unadjusted ROE		13.84%		10.76%		14.86%		19.13%		437		17.87%		9.11%		15.36%		20.91%		120

		-3		Change in ROE		8.92%		-2.83%		0.27%		2.86%		368		-0.66%		-3.18%		0.20%		2.73%		422

		-2		Change in ROE		5.56%		-1.76%		0.72%		3.77%		407		0.43%		-1.72%		0.66%		3.15%		423

		-1		Change in ROE		-0.02%		-0.70%		1.06%		3.49%		428		2.36%		-0.96%		0.83%		3.65%		424

		0		Change in ROE		2.24%		-1.43%		0.66%		3.23%		434		0.48%		-1.51%		0.69%		3.04%		423

		1		Change in ROE		-3.33%		-4.15%		-0.09%		1.88%		437		0.20%		-2.36%		0.47%		2.82%		348

		2		Change in ROE		-0.09%		-4.09%		-0.21%		1.83%		440		-1.44%		-3.26%		-0.30%		2.00%		251

		3		Change in ROE		-1.74%		-3.18%		-0.56%		2.04%		439		-0.15%		-2.94%		-0.01%		2.10%		173

		4		Change in ROE		-0.07%		-3.16%		0.21%		2.72%		436		0.76%		-2.34%		0.30%		2.62%		120

																										424

		-4		Adjusted ROE		-7.75%		-4.52%		0.00%		3.18%		369		0.23%		-4.29%		0.00%		2.89%		422

		-3		Adjusted ROE		-2.63%		-4.63%		0.00%		3.33%		407		-0.46%		-4.23%		0.00%		2.86%		424

		-2		Adjusted ROE		1.80%		-2.61%		0.00%		3.76%		428		-0.29%		-3.39%		0.00%		3.41%		424

		-1		Adjusted ROE		1.68%		-2.38%		0.21%		4.89%		434		1.86%		-2.05%		0.00%		4.84%		425

		0		Adjusted ROE		3.71%		-1.98%		0.00%		5.19%		437		2.07%		-2.11%		0.00%		4.05%		423

		1		Adjusted ROE		0.90%		-3.02%		0.00%		4.80%		440		1.65%		-2.50%		0.00%		3.65%		348

		2		Adjusted ROE		0.59%		-3.47%		0.00%		3.88%		440		-0.11%		-3.55%		0.00%		4.24%		251

		3		Adjusted ROE		-0.73%		-3.48%		0.00%		3.44%		439		-0.13%		-4.29%		0.00%		2.48%		173

		4		Adjusted ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120



		-4		Change in Adj ROE		5.52%		-2.40%		0.00%		2.68%		368		-0.63%		-3.03%		0.00%		2.91%		422

		-3		Change in Adj ROE		4.64%		-2.08%		0.03%		3.08%		407		0.17%		-1.92%		0.00%		3.09%		423

		-2		Change in Adj ROE		-0.08%		-1.64%		0.00%		2.94%		428		2.12%		-0.97%		0.35%		3.15%		424

		-1		Change in Adj ROE		2.12%		-2.18%		0.00%		2.76%		434		0.21%		-1.59%		0.23%		2.64%		423

		0		Change in Adj ROE		-2.72%		-3.48%		-0.04%		1.82%		437		-0.52%		-2.69%		0.00%		1.68%		348

		1		Change in Adj ROE		-0.31%		-3.53%		-0.05%		1.79%		440		-2.07%		-3.81%		-0.47%		1.85%		251

		2		Change in Adj ROE		-1.35%		-2.62%		0.00%		2.55%		439		0.21%		-3.04%		0.00%		1.80%		173

		3		Change in Adj ROE		0.09%		-2.56%		0.00%		2.71%		436		-0.55%		-2.54%		0.00%		1.91%		120

		4		Change in Adj ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120









































































































Sheet6

		   data with winsorizing                                      488																				POST FD (Include in the results! Signal future)

		PRE FD																				Name:       ANOVA

																						Label:      Analysis of Variance

		                                          The REG Procedure																				Template:   Stat.REG.ANOVA

		                                            Model: MODEL1																				Path:       Reg.MODEL3.Fit.twodaycar.ANOVA

		                                    Dependent Variable: twodaycar																				-------------

		                        Number of Observations Read                        440

		                        Number of Observations Used                        393																				                                         Analysis of Variance

		                        Number of Observations with Missing Values          47

																						                                                Sum of           Mean

																						            Source                   DF        Squares         Square    F Value    Pr > F

		                                         Analysis of Variance

																						            Model                     3        0.00985        0.00328       2.07    0.1065

		                                                Sum of           Mean																				            Error                   161        0.25545        0.00159

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Corrected Total         164        0.26530

		            Model                     3        0.05967        0.01989       5.56    0.0010																				Output Added:

		            Error                   389        1.39271        0.00358																				-------------

		            Corrected Total         392        1.45238																				Name:       FitStatistics

																						Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

		                         Root MSE              0.05983    R-Square     0.0411																				Path:       Reg.MODEL3.Fit.twodaycar.FitStatistics

		                         Dependent Mean        0.00674    Adj R-Sq     0.0337																				-------------

		                         Coeff Var           887.59405

																						                         Root MSE              0.03983    R-Square     0.0371

		                                         Parameter Estimates																				                         Dependent Mean       -0.00159    Adj R-Sq     0.0192

																						                         Coeff Var         -2497.53762

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Output Added:

																						-------------

		                Intercept      1        0.00776        0.00309       2.51      0.0124																				Name:       ParameterEstimates

		                Deps_0         1       -0.08318        0.06022      -1.38      0.1680																				Label:      Parameter Estimates

		                Deps_lag2      1        0.06435        0.03557       1.81      0.0712														Past returns						Template:   Stat.REG.ParameterEstimates

		                Deps_lag1      1       -0.03832        0.03373      -1.14      0.2565																				�
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		                                        data with winsorizing                                      489																				                                                                    13:36 Saturday, September 11, 2010

		                                                                    13:36 Saturday, September 11, 2010

																						                                          The REG Procedure

		                                          The REG Procedure																				                                            Model: MODEL3

		                                            Model: MODEL2																				                                    Dependent Variable: twodaycar

		                                    Dependent Variable: twodaycar

																						Path:       Reg.MODEL3.Fit.twodaycar.ParameterEstimates

		                        Number of Observations Read                        440																				-------------

		                        Number of Observations Used                        393

		                        Number of Observations with Missing Values          47

																						                                         Parameter Estimates

		                                         Analysis of Variance																				                                      Parameter       Standard

																						                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				                Intercept      1    -0.00093768        0.00320      -0.29      0.7697

																						                Deps_lead1     1       -0.02916        0.06612      -0.44      0.6598

		            Model                     2        0.00262        0.00131       0.35    0.7031														No sig						                Deps_lead2     1        0.12320        0.07081       1.74      0.0838

		            Error                   390        1.44975        0.00372														Lead results						                Deps_lead3     1        0.08180        0.04802       1.70      0.0904

		            Corrected Total         392        1.45238

		                         Root MSE              0.06097    R-Square     0.0018																				 The REG Procedure

		                         Dependent Mean        0.00674    Adj R-Sq    -0.0033																				                                            Model: MODEL4

		                         Coeff Var           904.42900																				                                    Dependent Variable: twodaycar

																						Output Added:

		                                         Parameter Estimates																				-------------

																						Name:       NObs

		                                      Parameter       Standard																				Label:      Number of Observations

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Template:   Stat.Reg.NObs

																						Path:       Reg.MODEL4.Fit.twodaycar.NObs

		                Intercept      1        0.00676        0.00314       2.15      0.0321																				-------------

		                Deps_lead1     1       -0.02107        0.05497      -0.38      0.7018

		                Deps_lead2     1        0.03002        0.05205       0.58      0.5644

		�																				                        Number of Observations Read                        425

		                                        data with winsorizing                                      490																				                        Number of Observations Used                        165

		                                                                    13:36 Saturday, September 11, 2010																				                        Number of Observations with Missing Values         260

		                                          The REG Procedure																				Output Added:

		                                            Model: MODEL3																				-------------

		                                    Dependent Variable: twodaycar																				Name:       ANOVA

																						Label:      Analysis of Variance

		                        Number of Observations Read                        440																				Template:   Stat.REG.ANOVA

		                        Number of Observations Used                        393																				Path:       Reg.MODEL4.Fit.twodaycar.ANOVA

		                        Number of Observations with Missing Values          47																				-------------

		                                         Analysis of Variance																				                                         Analysis of Variance

		                                                Sum of           Mean																				                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.06071        0.02024       5.66    0.0008																				            Model                     7        0.01740        0.00249       1.57    0.1468

		            Error                   389        1.39167        0.00358																				            Error                   157        0.24790        0.00158

		            Corrected Total         392        1.45238																				            Corrected Total         164        0.26530

																						Output Added:

		                         Root MSE              0.05981    R-Square     0.0418																				-------------

		                         Dependent Mean        0.00674    Adj R-Sq     0.0344																				Name:       FitStatistics

		                         Coeff Var           887.26266																				Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

																						Path:       Reg.MODEL4.Fit.twodaycar.FitStatistics

		                                         Parameter Estimates																				-------------

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				                         Root MSE              0.03974    R-Square     0.0656

																Positive to past returns						                         Dependent Mean       -0.00159    Adj R-Sq     0.0239

		                Intercept      1        0.00611        0.00307       1.99      0.0475																				                         Coeff Var         -2491.48422

		                DROE_0         1        0.00859        0.00899       0.96      0.3400

		                DROE_lag1      1        0.03807        0.01407       2.70      0.0071																				Output Added:

		                DROE_lag2      1        0.00779        0.00897       0.87      0.3857																				-------------

		�																				Name:       ParameterEstimates

		                                        data with winsorizing                                      491																				Label:      Parameter Estimates

		                                                                    13:36 Saturday, September 11, 2010																				Template:   Stat.REG.ParameterEstimates

																						�

		                                          The REG Procedure																				                                        data with winsorizing                                      576

		                                            Model: MODEL4																				                                                                    13:36 Saturday, September 11, 2010

		                                    Dependent Variable: twodaycar

																						                                          The REG Procedure

		                        Number of Observations Read                        440																				                                            Model: MODEL4

		                        Number of Observations Used                        393																				                                    Dependent Variable: twodaycar

		                        Number of Observations with Missing Values          47

																						Path:       Reg.MODEL4.Fit.twodaycar.ParameterEstimates

																						-------------

		                                         Analysis of Variance

		                                                Sum of           Mean																				                                         Parameter Estimates

		            Source                   DF        Squares         Square    F Value    Pr > F

																						                                      Parameter       Standard

		            Model                     2        0.00753        0.00376       1.02    0.3631																				                Variable      DF       Estimate          Error    t Value    Pr > |t|

		            Error                   390        1.44485        0.00370														No significance

		            Corrected Total         392        1.45238																				                Intercept      1       -0.00186        0.00323      -0.58      0.5647

																						                Deps_0         1       -0.03451        0.07624      -0.45      0.6514

																						                Deps_lead1     1       -0.01153        0.06739      -0.17      0.8643

		                         Root MSE              0.06087    R-Square     0.0052																				                Deps_lead2     1        0.12473        0.07121       1.75      0.0818

		                         Dependent Mean        0.00674    Adj R-Sq     0.0001																				                Deps_lead3     1        0.08340        0.04968       1.68      0.0952

		                         Coeff Var           902.89765																				                Deps_lag3      1        0.06559        0.05569       1.18      0.2407

																						                Deps_lag2      1       -0.00971        0.06452      -0.15      0.8806

																						                Deps_lag1      1        0.07372        0.05164       1.43      0.1555

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1        0.00630        0.00310       2.03      0.0426

		                DROE_lead1     1       -0.01156        0.01105      -1.05      0.2962

		                DROE_lead2     1        0.01076        0.01102       0.98      0.3294

		�
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		                                                                    13:36 Saturday, September 11, 2010

		POST FD

		                                            Model: MODEL1

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.00743        0.00248       1.76    0.1554

		            Error                   240        0.33747        0.00141

		            Corrected Total         243        0.34489

		                         Root MSE              0.03750    R-Square     0.0215

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0093

		                         Coeff Var         -5772.24178

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1       -0.00103        0.00243      -0.43      0.6710

		                Deps_0         1       -0.09504        0.05283      -1.80      0.0733														Not significant

		                Deps_lag2      1        0.00436        0.04856       0.09      0.9285

		                Deps_lag1      1        0.03870        0.04254       0.91      0.3639

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL2

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00367        0.00184       1.30    0.2755

		            Error                   241        0.34122        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03763    R-Square     0.0106

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0024

		                         Coeff Var         -5792.21895

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

																Not signifcant

		                Intercept      1    -0.00038398        0.00242      -0.16      0.8742

		                Deps_lead1     1        0.01130        0.05257       0.21      0.8300

		                Deps_lead2     1        0.07980        0.05057       1.58      0.1158

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL3

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.01974        0.00658       4.86    0.0027

		            Error                   240        0.32515        0.00135

		            Corrected Total         243        0.34489

		                         Root MSE              0.03681    R-Square     0.0572

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0455

		                         Coeff Var         -5665.94347

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00084404        0.00236      -0.36      0.7210

		                DROE_0         1        0.01896        0.01402       1.35      0.1774

		                DROE_lag1      1        0.00936        0.00592       1.58      0.1150														Past 2 years ago, negatively relate

		                DROE_lag2      1       -0.02343        0.00691      -3.39      0.0008

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL4

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00323        0.00162       1.14    0.3215

		            Error                   241        0.34166        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03765    R-Square     0.0094

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0012

		                         Coeff Var         -5795.93217

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00082009        0.00242      -0.34      0.7349

		                DROE_lead1     1       -0.01263        0.01157      -1.09      0.2762																No significance

		                DROE_lead2     1       -0.02195        0.01570      -1.40      0.1634






image3.emf
Variable Coefficient t stat Coefficient t stat Coefficient t stat Coefficient t stat Coefficient t stat

Intercept 0.069 1.81* 0.069 1.82* 0.026 4.59*** 0.070 1.84* 0.081 2.01**

FDdummy -0.011 -1.81* -0.011 -1.92* -0.015 -2.69*** -0.011 -1.79* -0.010 -1.74*

Splitfactor 0.022 2.6*** 0.022 2.59*** 0.022 2.61*** 0.022 2.57**

Size -0.003 -1.52 -0.003 -1.51 -0.003 -1.55 -0.004 -1.73*

preprice 0.000 -2.4** 0.000 -2.36** 0.000 -2.83*** 0.000 -2.41** 0.000 -2.38**

Leakage -0.040 -0.88 -0.038 -0.84 -0.038 -0.82 -0.041 -0.89 -0.040 -0.87

Runup 0.001 0.24 0.001 0.25 0.000 -0.07 0.001 0.24 0.001 0.31

Mret 0.365 1.28 0.359 1.26 0.362 1.27

Dividend 0.000 0.84

ΔDividend 0.000 -0.41 0.000 -0.29

R square 3.00% 2.80% 1.84% 3.06% 3.14%

Adj Rsquare 2.00% 2.20% 1.39% 2.17% 2.15%

N  887
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				1		0       FACPR				42.7						<.0001

				2		0		PRC		27.43		412				<.0001

				3		0		Price		17.49		412				<.0001

				4		0		leakagecar		0.11		411				0.9107

				5		0		runupcar		-1.35		411				0.1774

				6		0		leakage		-4.88		412				<.0001

				7		0		runup		4.56		409				<.0001

				8		0		vwretd		4.23		412				<.0001

				9		0		marketcap		3.81		412				0.0002

				10		0		lnmarketcap		239.18		412				<.0001

				11		0		threedaycar		3.71		411				0.0002

				12		0		fivedaycar		3.81		411				0.0002

				13		0		ar		3.15		411				0.0018

				14		0		indadjroa0		17.2		394				<.0001

				15		0		indadjroe0		18.18		394				<.0001

				16		1		FACPR		48.77		401				<.0001

				17		1		PRC		46.15		401				<.0001

				18		1		Price		14.72		400				<.0001

				19		1		leakagecar		-0.27		401				0.7885

				20		1		runupcar		0.63		401				0.5319

				21		1		leakage		-1.98		401				0.0486

				22		1		runup		8.52		401				<.0001

				23		1		vwretd		1.13		401				0.2587

				24		1		marketcap		5.88		401				<.0001

				25		1		lnmarketcap		251.67		401				<.0001

				26		1		threedaycar		-0.25		401				0.806

				27		1		fivedaycar		-0.69		401				0.4885

				28		1		ar		1		400				0.3195

				29		1		indadjroa0		17.14		386				<.0001

				30		1		indadjroe0		20.12		386				<.0001

				Table 2

												PRE - POST				PRE - POST

		Variables		Mean		Median		Mean		Median		Mean difference				Median difference



		FACPR		0.81		1.00		0.76		0.73		0.0381		**		0.1324

		Presplit Price		54.35		45.00		52.32		48.83		0.3745				0.0818		*

		Post Price		12.754		9.875		27.654		24.050		<.0001				 <.0001

		leakagecar		0.04%		-0.35%		-0.07%		-0.12%		0.8023				0.5171

		runupcar		-0.57%		-0.50%		0.28%		0.09%		0.169				0.2458

		leakage		-11.99%		0.00%		-2.44%		0.14%		0.0006		***		0.7677

		runup		18.33%		23.23%		19.51%		18.82%		0.7977				0.0096		***

		vwretd		0.19%		0.24%		0.06%		0.14%		0.0441		**		0.0304		**

		marketcap ($millions)		4818		565		7410		1760		0.122				<.0001

		lnmarketcap		20.28		20.11		21.20		21.29		<.0001				<.0001

		threedaycar		1.48%		0.48%		-0.11%		-0.30%		0.0073		***		<.0001

		fivedaycar		1.73%		0.86%		-0.35%		-0.87%		0.0021		***		<.0001

		ar		1.00%		0.50%		0.15%		-0.06%		0.0167		**		0.0061		***

		ROA		7.01%		5.02%		7.51%		5.46%		0.4042				0.3452

		ROE		8.98%		7.08%		8.39%		6.87%		0.36				0.6718

		chgroem12		1.15%		0.81%		0.90%		0.48%		0.7267				0.7996

		chgroe0		1.22%		0.09%		0.05%		-0.51%		0.0075		***		0.003		***

		chgroe123		-4.38%		-2.46%		-2.88%		-1.93%		0.0387		**		0.1318

		N		413				412

		Table 1 

		Descriptive statistics of sample firms

				PRE FD								POST FD								Differences

						Lower				Upper				Lower				Upper		PRE - POST

				Mean		Quartile		Median		Quartile		Mean		Quartile		Median		Quartile		Mean				Median

		Splitfactor		0.83		0.50		1.00		1.00		0.78		0.50		1.00		1.00		-0.05		**		0.00

		Preprice		57.96		33.00		45.19		63.53		53.64		36.02		49.74		66.84		-4.32				4.55		*

		Marketcap ($MM)		4845.15		213.26		564.56		1817.80		7574.20		602.55		1782.06		4689.85		2729.05				1217.51		***

		Size		20.34		19.18		20.15		21.32		21.26		20.22		21.30		22.27		0.92				1.15		***

		Leakage		-0.20%		-2.92%		-0.34%		2.39%		0.03%		-2.37%		-0.02%		2.57%		0.23%				0.32%

		Runup		23.86%		10.53%		24.50%		49.15%		21.00%		6.13%		19.06%		37.41%		-2.87%				-5.44%		***

		Mret		0.22%		-0.25%		0.26%		0.71%		0.06%		-0.46%		0.14%		0.55%		-0.16%		**		-0.12%		**

		Dividends per share($c)		0.35		0.00		0.15		0.55		0.33		0.00		0.22		0.48		0.01				0.07

		N		438								425

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

		split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Marketcap is market 

		value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days 

		before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from7 days before the split

		 to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days  prior to the split 

		announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the

		 dividends declared in the year prior to the split announcement(Data 26).







Table 2

		Table 2 

		Univariate analysis of abnormal stock returns around split announcements



		Panel A : Mean Abnormal returns for event days

		Event day 																		Difference (Post- Pre)

		relative to 		Pre FD period								Post FD period								Mean				Median

		split       		Mean				Median				Mean				Median				Magnitude				Magnitude

		-2		0.31%		*		-0.09%		**		-0.05%				-0.03%				-0.36%		*		0.07%

		-1		0.10%				-0.05%				0.12%				-0.05%				0.02%				-0.00%

		0		0.93%		***		0.50%		***		0.26%		*		-0.03%				-0.67%		*		-0.53%		**

		1		0.34%		*		-0.07%				-0.41%		***		-0.24%		***		-0.17%		***		-0.17%		*

		2		-0.10%				-0.09%				-0.21%		*		-0.30%		**		-0.11%				-0.20%



		Panel B : Average Cumulative Abnormal Return for event windows 

																				Difference (Post- Pre)

		Event 		Pre FD period								Post FD period								Mean				Median

		windows		Mean 				Median				Mean				Median 				Magnitude				Magnitude

		(-1, 0) 		0.80%		***		0.44%		***		0.43%		*		0.04%				-0.37%				-0.40%		**

		(-1,+1)		1.17%		***		0.49%		***		-0.00%				-0.34%		*		-1.17%		**		-0.83%		***

		(-2,+2)		1.34%		***		0.70%		***		-0.23%				-0.81%		***		-1.57%		***		-1.51%		***



		(-20,-3)		-0.33%				-0.47%				0.31%				0.20%				0.64%				0.67%

		(+3,+20)		-1.00%		**		-0.78%		**		-1.62%		***		-1.32%		***		-0.62%				-0.54%

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		This table shows the average abnormal returns on the announcement day and average cumulative  

		abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are 

		calculated using one-factor market model residuals estimated from day -250 to day -100. 

		The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average 

		CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD period. Announcement 

		date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual firm 

		from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A)

		 and event windows (panel B). 





Table3

		Table 3

		Cross sectional regressions to explain abnormal announcement returns 

		Variable		Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat

		Intercept		0.069		1.81		*		0.069		1.82		*		0.026		4.59		***		0.070		1.84		*		0.081		2.01		**

		FDdummy		-0.011		-1.81		*		-0.011		-1.92		*		-0.015		-2.69		***		-0.011		-1.79		*		-0.010		-1.74		*

		Splitfactor		0.022		2.6		***		0.022		2.59		***								0.022		2.61		***		0.022		2.57		**

		Size		-0.003		-1.52				-0.003		-1.51										-0.003		-1.55				-0.004		-1.73		*

		preprice		-0.000		-2.4		**		-0.000		-2.36		**		-0.000		-2.83		***		-0.000		-2.41		**		-0.000		-2.38		**

		Leakage		-0.040		-0.88				-0.038		-0.84				-0.038		-0.82				-0.041		-0.89				-0.040		-0.87

		Runup		0.001		0.24				0.001		0.25				-0.000		-0.07				0.001		0.24				0.001		0.31

		Mret		0.365		1.28																0.359		1.26				0.362		1.27

		Dividend																										0.000		0.84

		ΔDividend																				0.000		-0.41				0.000		-0.29

		R square		3.00%						2.80%						1.84%						3.06%						3.14%

		Adj Rsquare		2.00%						2.20%						1.39%						2.17%						2.15%

		N 		887

		CAR = a1 + a2 FDdummyi +a3 Splitfactori + a4Prepricei + a5 Leakagei +a6 Runupi+ a7 Sizei + a7Divdendi +a8ΔDivdendi +εi  (1) 

		***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively. 

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, 

		equals 1 for split event after Regulation FD adoption, 0 for split event before Regulation FD adoption. Splitfactor is the split factor. 

		Size is the natural logarithm of market value of the firm 10 trading days prior to the split. Preprice is pre split share price 7 trading 

		days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 

		Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market 

		return estimated by the CRSP value-weighted return index. Dividend is dividends per share adjusted for stock splits and dividends

		 (Compustat data26)at the split announcement year divided by split-adjusted earnings per share ( compustat data58/data27).  

		ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share 

		at the end of the year prior to the split. 





Table 4

		Table 4  Split signal and announcement returns 

		Panel A: Regression analysis to extract split signal (following McNichols and Dravid(1990))										Using future profitability growth as a signal

		Variable		Coefficient		t stat

												Dependent Variable : 				Change in ROE over next 3 years

		Intercept		0.824		5.71		***

		Preprice		0.004		12.94		***						Variable		Estimate		t Value				Estimate		t Value						Variable		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value

		Size		-0.013		-1.75		*

		Runup		0.038		0.35								Intercept		-0.00785		-1.29				Intercept		-0.04257		-8.15		***		Intercept		-0.00861		-1.42				Intercept		-0.04271		-8.18		***

		N		863

		R square		19.01%										CAR (threeday)		-0.10911		-1.56				threedaycar		-0.09735		-1.3				AR		-0.09332		-0.89				AR		-0.12783		-1.14

		Adj. R square		18.74%										FDdummy		0.01708		2.37		**		FDdummy		0.02013		2.63		***		FDdummy		0.0159		2.21		**		FDdummy		0.01852		2.42		**

		Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+Signali, (2)												Fddummy*CAR		0.3259		2.39		**		fdcar		0.31614		2.18		**		Fddummy*AR		0.42831		2		*		Fddummy*AR		0.48066		2.11		**



		This table reports the split factor model estimation results for Equation (2) using												ROE_t=0		-0.37169		-9.67		***										ROE_t=0		-0.3689		-9.58		***

		the entire sample of 863 observations.Splitfactor is regressed on 

		the share price 5 days prior to the split announcement, market value of equity 10 days 

		before the announcemment, and price runup over the period(-120,-8). SIGNAL is the 												N		703																		N		703				703

		regression residual, which represents the unexpected amount of information contained 

		in split announcement												R square		13.65						1.71												R square		13.41				1.67

														Adj R square		13.14						1.27												Adj R square		12.9				1.23

		Panel B: Regression analysis to explain abnormal stock returns 												F		26.71						3.93 (0.0085)												F		26.18				3.83 (0.0098)

		using signal extracted from the Split factor (from Panel A) 

		Dependent variable : 3 day cumulative abnormal returns

		Variable		Coefficient		t stat



		Intercept		0.015		3.63		***

		FDdummy		-0.014		-2.32		***

		Signal		-0.006		-0.54

		FD*Signal		0.058		3.28		***

		N		863

		R square		2.63%

		Adj R square		2.27%



		CARi = α0 + α1 FDdummy + α2 SIGNALi + α3  FDdummy* SIGNALi +controls  (3) 

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, 

		SIGNAL is the residual from the Equation (2), and FDdummy is the indicator variable that is set to 1 

		when the split is made before the Regulation FD, and 0 otherwise.

		FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable. 















				   The MEANS Procedure

				                              Analysis Variable : signal Residual

				                                        N

				                           FDdummy    Obs            Mean          Median

				                                 0    446      -0.0171710       0.0465774

				                                 1    431      -0.0047062       0.0532817

				Obs		Model		Dependent				Estimate

				1		MODEL1		chgroe0				0.02988

				2		MODEL1		chgroe0				0.1951

				3		MODEL1		chgroe0				-0.01087

				4		MODEL1		chgroe0		Variable		-0.22805

				5		MODEL1		chgroe0				-0.21788

				6		MODEL2		chgroe0		Intercept		0.03024

				7		MODEL2		chgroe0		ar		0.08832

				8		MODEL2		chgroe0		FDdummy		-0.01153

				9		MODEL2		chgroe0		fdar		-0.12381

				10		MODEL2		chgroe0		indadjroem1		-0.2171

				11		MODEL3		chgroe1		Intercept		0.0017

				12		MODEL3		chgroe1		threedaycar		0.05194

				13		MODEL3		chgroe1		FDdummy		0.00577

				14		MODEL3		chgroe1		fdcar		-0.17094

				15		MODEL3		chgroe1		indadjroem1		-0.17729

				16		MODEL4		chgroe1		Intercept		0.00158

				17		MODEL4		chgroe1		ar		0.03434

				18		MODEL4		chgroe1		FDdummy		0.00563

				19		MODEL4		chgroe1		fdar		-0.01866

				20		MODEL4		chgroe1		indadjroe0		-0.17605

				21		MODEL5		chgroe2		Intercept		-0.013

				22		MODEL5		chgroe2		threedaycar		-0.19716

				23		MODEL5		chgroe2		FDdummy		0.02181

				24		MODEL5		chgroe2		fdcar		-0.44733

				25		MODEL5		chgroe2		indadjroe0		-0.15712

				26		MODEL6		chgroe2		Intercept		-0.01224

				27		MODEL6		chgroe2		ar		-0.21303

				28		MODEL6		chgroe2		FDdummy		0.01844

				29		MODEL6		chgroe2		fdar		-0.04057

				30		MODEL6		chgroe2		indadjroe1		-0.15555

				31		MODEL7		chgroe3		Intercept		0.03068

				32		MODEL7		chgroe3		threedaycar		-0.00219

				33		MODEL7		chgroe3		FDdummy		0.00353

				34		MODEL7		chgroe3		fdcar		0.58886

				35		MODEL7		chgroe3		indadjroe1		-0.63744

				36		MODEL8		chgroe3		Intercept		0.03152

				37		MODEL8		chgroe3		ar		-0.05538

				38		MODEL8		chgroe3		FDdummy		0.00567

				39		MODEL8		chgroe3		fdar		0.35601

				40		MODEL8		chgroe3		indadjroe2		-0.6427

				41		MODEL9		chgroe123		Intercept		-0.00785

				42		MODEL9		chgroe123		threedaycar		0.01708

				43		MODEL9		chgroe123		FDdummy		0.3259

				44		MODEL9		chgroe123		fdcar		-0.10911

				45		MODEL9		chgroe123		indadjroe2		-0.37169

				46		MODEL10		chgroe123		Intercept		-0.00861

				47		MODEL10		chgroe123		FDdummy		0.0159

				48		MODEL10		chgroe123		fdcar		0.42831

				49		MODEL10		chgroe123		threedaycar		-0.09332

				50		MODEL10		chgroe123		indadjroe0		-0.3689

										Intercept

										FDdummy

										fdar

										ar

										indadjroe0





Table 5

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year       -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		394		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		345

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		343

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		343

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		435		16.16%		5.74%		15.68%		23.10%		343

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		393		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		345

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		343

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		343

		Panel C : Industry-Adjusted Earnings 

		Year       -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		394		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		345

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		343

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		343

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		435		13.93%		4.60%		13.60%		20.86%		343

		Panel D : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		393		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		345

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		343

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		343

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (Data 18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  





Table6

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		Panel A: PRE FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		0.007		2.68		***		0.008		2.97		***		0.005		1.91		*		0.007		2.62		***

		ΔEi,t-3		-0.022		-0.90				-0.023		-0.96										-0.026		-1.07

		ΔEi,t-2		0.029		0.87				0.021		0.61										0.004		0.11

		ΔEi,t-1		-0.067		-2.33		**		-0.038		-1.22										-0.045		-1.45

		ΔEi,t								-0.135		-2.49		**								-0.150		-2.70		***

		ΔEi,t+1 														-0.101		-2.00		**		-0.114		-2.24		**

		ΔEi,t+2														-0.020		-0.43				-0.061		-1.29

		ΔEi,t+3 														-0.040		-0.71				-0.045		-0.80

		Adj Rsquare				2.98%						4.41%										4.99%

		N 				393

		Panel B: POST FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		-0.003		-0.86				-0.003		-0.88				-0.001		-0.29				-0.002		-0.58

		ΔEi,t-3		0.082		1.55				0.068		1.22										0.066		1.18

		ΔEi,t-2		0.017		0.27				0.006		0.09										-0.010		-0.15

		ΔEi,t-1		0.079		1.65				0.064		1.26										0.074		1.43

		ΔEi,t								-0.063		-0.83										-0.035		-0.45

		ΔEi,t+1 														-0.029		-0.44				-0.012		-0.17

		ΔEi,t+2														0.123		1.74		*		0.125		1.75		*

		ΔEi,t+3 														0.082		1.70		*		0.083		1.68		*

		Adj Rsquare		0.97%						0.78%						1.92%						2.39%

		N		343

		CARi  =α+β1ΔEi,t-3+ β2ΔEi,t-2+ β3ΔEi,t-1+ β4ΔEi,t+ β5ΔEi,t+1 + β6ΔEi,t+2+ β7ΔEi,t+3 (4)

		CAR is two day cumulative abnormal returns surrounding the split announcement, 

		and ΔEi,t is the change in earnings in year t standardized by the stock price seven days 

		prior to the split announcement. 





DIV group

		ttest with		data		with winsorizi		ng		1003

										11:25 Thursday, Se		ptember 2, 2010

								The MEANS

				N				Non div paying firms		Div paying firms

						Variable		Mean		Mean		Median		Mean difference

						FACPR		0.794685		0.7870458		1		0.0009

						Price		19.4344818		20.3897038		16.3299999		<0.0001

						leakage		0.0030901		-0.1067603		0		<0.0001				Non div paying firms signal future profit

						runup		0.4067852		0.0923524		0.1944504		<0.0001				(div paying firms do not signal)

						Mret		dividends      0.0011397		dividends      0.0012848		0.0019323		0.3117

						marketcap		3242829794		7396004618		944080500		<0.0001

						lnmarketcap		20.7150653		20.7537591		20.665722		<0.0001

						threedaycar		0.0111727		0.0051056		-0.000135889		<0.0001

						fivedaycar		0.0108963		0.0053628		0.00079249		<0.0001

						ar		0.0051887		0.0061385		0.0017838		0.6175

						indadjroa0		0.1007364		0.0600982		0.0317768		0.6428

						indadjroe0		0.0983137		0.0818612		0.0639563		0.6999

						N		252		563

						CAR

						Non div paying firms								Div paying firms

										Parameter		Standard						Parameter		Standard

						Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|

						Intercept		0.38201		3.19		0.0016		Intercept		0.05434		1.82		0.0689

						FDdummy		0.00912		0.53		0.5933		FDdummy		-0.01632		-3.13		0.0018

						FACPR		0.07539		2.98		0.0032		FACPR		-0.00267		-0.38		0.7032

						PRC		-0.00006477     0.		-0.13		0.8982		PRC		-0.00001757     0.		-0.23		0.8194

						leakage		0.08643		1.52		0.1296		leakage		-0.00206		-0.37		0.7138

						runup		-0.00124		-0.08		0.938		runup		-0.00235		-0.63		0.5306

						size		-0.021		-3.47		0.0006		size		-0.00186		-1.25		0.2128

						Mret		1.06467		1.37		0.1729		Mret		-0.16587		-0.64		0.5253

						N=252								N=563

						Rsquare		0.088						Rsquare		0.0327

						Adj. rsquare		0.061						Adj Rsqure		0.0204

						F		3.34 (<0.0001)						F 		2.67 (<0.0001)





PROFit and CAR

		Future profitability change and announcement returns



		Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|



		Intercept		0.00997		2.55		0.011		Intercept		0.00852		2.53		0.0117

		FDdummy		-0.01217		-2.53		0.0116		FDdummy		-0.01226		-2.55		0.011

		indadjroe0		-0.01925		-0.73		0.4643

		chgroe123		-0.05369		-1.65		0.0988		chgroe123		-0.04589		-1.5		0.1351

		fdchgroe123		0.09619		2.07		0.0385		fdchgroe123		0.09265		2.01		0.045

		N= 681

		R square		0.024

		Adj R square		0.0181

		F 		5.17 (0.0015)



		PAST profitabiliy change and CAR



		Variable		Estimate		t Value		Pr > |t|		Estimate		Value		Pr > |t|



		Intercept		0.01289		3.26		0.0012		0.01263		3.75		0.0002

		FDdummy		-0.02045		-3.24		0.0013		-0.02052		-3.26		0.0012

		indadjroem2		-0.00402		-0.13		0.8971		-0.05466		-1.38		0.1689

		chgroem12		-0.05431		-1.36		0.1731		0.01407		0.17		0.865

		fdchgroem12		0.01332		0.16		0.8725



		N=538

		Rsquare		0.0232

				0.0177

		F value		4.22 (0.0058)

		CAR





		Variable		Estimate		Value		Pr > |t|		Estimate		t Value		Pr > |t|		Estimate		t value		Pr > |t|



		Intercept		0.01002		3.24		0.0013		0.01231		4.02		<.0001		0.01007		3.28		0.0011

		FDdummy		-0.01523		-3.35		0.0009		-0.01744		-3.82		0.0001		-0.01542		-3.4		0.0007

		chgroe0		0.13385		2.66		0.0081

		fdchgroe0		-0.16114		-2.07		0.0384

		chgroe1								0.04545		1.16		0.2484

		fdchgroe1								-0.0339		-0.49		0.6209

		chgroe2														-0.06615		-2.92		0.0036

		fdchgroe2														0.0403		1.22		0.222



		Rsquare 		0.03						Rsquare 		0.0218				Rsquare 		0.0333

		Adj.Rsquare		0.0258						Adj.Rsquare		0.0176				Adj.Rsquare		0.0292

		F		7.2						F		5.19 (0.0015)				F		8.03

		N		703						N		703				N		703





ROE and Signal

				 Change in ROE at year t+1

								Parameter Estim		ates								Parameter Estim		ates

														Chage in ROE at t+2

								Parameter										Parameter

				Variable		Label		Estimate		Value		Pr > |t|		Variable		Label		Estimate		Value		Pr > |t|

				Intercept		Intercept		0.00099239		-0.24		0.8097		Intercept		Intercept		-0.06182		-5.98		<.0001

				signal		Residual		-0.01971		-2.09		0.0374		signal		Residual		0.00233		0.12		0.9056

				ROE_t-1				-0.15496		-5.92		<.0001		ROE_t				0.24063		4.42		<.0001

				fdsignal				0.00998		0.62		0.5358		fdsignal				-0.04195		-1.25		0.2119

				FDdummy				0.00629		1.25		0.2124		FDdummy				0.02193		2.09		0.0372

														N 		652

				R-Square		0.0626								R-Square		0.0399

				Adj R-Sq		0.0568								Adj R-Sq		0.034

				N		652								F		6.72

				F		10.8

				CHAGE in ROE at t=0								Chage in ROE  at t=1								Chagne in ROE at t=2

				Variable       Label		Estimate

				Intercept		0.03061		9.36		<.0001		Intercept      Intercept     1		0.00451				0.2757		Intercept      Intercept     1				-0.0144				0.00802		-1.79		0.0731

				signal		-0.00152		-0.2		0.8408		signal         Residual		-0.01735		-1.93		0.0546		signal         Residual		1		-0.01145				0.01873		-0.61		0.5411

				indadjroem1		-0.21871		-10.06		<.0001		indadjroe0		-0.18454		-6.91		<.0001		indadjroe1		1		-0.14511				0.0515		-2.82		0.005

				fdsignal		-0.00701		-0.52		0.6016		fdsignal		0.00569		0.36		0.7218		fdsignal		1		-0.02603				0.03319		-0.78		0.4332

				FDdummy		-0.01191		-2.86		0.0044		FDdummy		0.00289		0.58		0.5601		FDdummy		1		0.01983				0.0103		1.92		0.0547

				Sum of three year change in ROE (t=0 to t=2)

				Intercept      Inter		1		-0.02769		0.00595		-4.66		<.0001

				signal		1		-0.02		0.01364		-1.47		0.143

				indadjroem1		1		-0.20357		0.03911		-5.21		<.0001

				fdsignal		1		0.02303		0.024		0.96		0.3377

				FDdummy		1		0.02153		0.00749		2.87		0.0042

				 The REG Procedure

				                                            Model: MODEL1

				                           Dependent Variable: FACPR Factor to Adjust Price

				                        Number of Observations Read                        893

				                        Number of Observations Used                        891

				                        Number of Observations with Missing Values           2

				HOW WE GET the SPLIT SIGNAL

										Sum of		Mean

				Source				DF		Squares		Square		F		Value		Pr > F

				Model				3		21.86844		7.28948				69.41		<.0001

				Error				887		93.14779		0.10501

				Corrected		Total		890		115.01622

				                         Root MSE              0.32406    R-Square     0.1901

				                         Dependent Mean        0.79697    Adj R-Sq     0.1874

				                         Coeff Var            40.66148

				                                         Parameter Estimates

				                                                   Parameter       Standard

				Variable		Label		Estimate		t		Value		Pr > |t|

				Intercept		Intercept		0.82404				5.71		<.0001

				preprice				0.00435				12.94		<.0001

				size				-0.0129				-1.75		0.0809

				runupcar				0.03816				0.35		0.7234

				R square		19.01%

				Adj. R square		18.74%

				Analysis		Variable : signal Residual

								N

						FDdummy		Obs		Mean		Median

						0		455		0.0083373		-0.055533

						1		438		-0.0086229		-0.030614





Table6 (2)

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		PRE FD

		Dependent		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		0.007		2.68		0.0078		***		0.008		2.97		0.0032		***		0.005		1.91		0.0576		*		0.007		2.62		0.0093		***

		Deps_lag3		-0.022		-0.9		0.3705				-0.023		-0.96		0.3371												-0.026		-1.07		0.285

		Deps_lag2		0.029		0.87		0.3844				0.021		0.61		0.5441												0.004		0.11		0.9156

		Deps_lag1		-0.067		-2.33		0.0206		**		-0.038		-1.22		0.2224												-0.045		-1.45		0.1492

		Deps_0										-0.135		-2.49		0.0131		**										-0.150		-2.7		0.0072		***

		Deps_lead1																		-0.101		-2		0.0464		**		-0.114		-2.24		0.0255		**

		Deps_lead2																		-0.020		-0.43		0.6677				-0.061		-1.29		0.1966

		Deps_lead3																		-0.040		-0.71		0.4801				-0.045		-0.8		0.4258

		F				4.59								5.05								1.41(0.2401)								3.64 (0.0008)

		Adj Rsquare				2.98%								4.41%								0.35%								4.99%

		N 				393

		POST FD

		Model		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		-0.003		-0.86		0.3914				-0.003		-0.88		0.382				-0.001		-0.29		0.7697				-0.002		-0.58		0.5647

		Deps_lag3		0.082		1.55		0.1224				0.068		1.22		0.2233												0.066		1.18		0.2407

		Deps_lag2		0.017		0.27		0.7905				0.006		0.09		0.9277												-0.010		-0.15		0.8806

		Deps_lag1		0.079		1.65		0.1013				0.064		1.26		0.2102												0.074		1.43		0.1555

		Deps_0										-0.063		-0.83		0.4057												-0.035		-0.45		0.6514

		Deps_lead1																		-0.029		-0.44		0.6598				-0.012		-0.17		0.8643

		Deps_lead2																		0.123		1.74		0.0838		*		0.125		1.75		0.0818		*

		Deps_lead3																		0.082		1.7		0.0904		*		0.083		1.68		0.0952		*

		F				1.54(0.20)								1.32(0.2634)								2.07(0.1065)								1.57(0.1468)

		Adj Rsquare				0.97%								0.78%								1.92%								2.39%

		N





Sheet2

		Event		Study

		Stats		grouped by		trading day (t		d_count)

						retxmkt_		retxmkt_		retxmkt_

		Obs		td_count		N		Mean		StdErr

		1		-126		33		-0.004565165		0.00312267

		2		-125		218		0.001323603		0.001455489

		3		-124		473		-0.001614605		0.001166729

		4		-123		714		0.000644848		0.000768282

		5		-122		860		0.001060611		0.000861948

		6		-121		872		-0.001040838		0.000785411

		7		-120		881		-0.000471266		0.000823756

		8		-119		885		-0.000680744		0.000770767

		9		-118		887		0.000285675		0.000814022

		10		-117		887		-0.000770894		0.000792116

		11		-116		887		-0.000398775		0.000890396

		12		-115		887		-0.000535436		0.000841695

		13		-114		887		-0.000319278		0.000823466

		14		-113		887		0.000791852		0.000778724

		15		-112		887		-0.000743046		0.000826665

		16		-111		887		-0.000582722		0.000837701

		17		-110		887		0.000288315		0.000791132

		18		-109		887		0.000090127		0.000790963

		19		-108		887		-0.00021535		0.000937428

		20		-107		888		-0.001541272		0.000751035

		21		-106		888		-0.000932549		0.000864455

		22		-105		888		-0.000332151		0.000846656

		23		-104		888		0.001452325		0.000839325

		24		-103		888		0.000555095		0.000771318

		25		-102		888		0.000542648		0.00083371

		26		-101		889		0.00121877		0.000777671

		27		-100		889		0.000161821		0.000869578

		28		-99		890		0.000712466		0.000828707

		29		-98		890		0.000118519		0.000805334

		30		-97		890		0.001345128		0.000850002

		31		-96		890		0.00095611		0.000865277

		32		-95		890		0.000162198		0.000878128

		33		-94		890		-0.000800392		0.000813593

		34		-93		890		-0.000403323		0.000867883

		35		-92		890		0.001611417		0.001006193

		36		-91		890		0.000395292		0.00088656

		37		-90		890		-0.000506954		0.000790732

		38		-89		890		0.000498631		0.000835535

		39		-88		890		0.000978013		0.000842251

		40		-87		890		0.000260643		0.000891036

		41		-86		890		-0.000250136		0.000929849

		42		-85		890		-0.000237297		0.00079565

		43		-84		890		-0.000330823		0.000853152

		44		-83		890		-0.000882777		0.000816322

		45		-82		890		0.000483921		0.000787513

		46		-81		890		0.000700963		0.000821624

		47		-80		890		-0.000481718		0.000773862

		48		-79		890		-0.000331047		0.000795059

		49		-78		890		0.000137765		0.000827244

		50		-77		890		0.000577446		0.000797934

		�

		51		-76		890		0.00116662		0.000855497

		52		-75		890		0.000707694		0.00079732

		53		-74		891		-0.001913661		0.000740448

		54		-73		891		0.000837661		0.000762662

		55		-72		891		-0.001726412		0.000853829

		56		-71		891		-0.000399827		0.000735771

		57		-70		891		-0.000357692		0.000780295

		58		-69		891		-0.000814052		0.000895739

		59		-68		891		0.000154735		0.000812933

		60		-67		891		0.000937476		0.000840168

		61		-66		891		0.000160226		0.000782812

		62		-65		891		0.00013741		0.000810273

		63		-64		891		-0.000215671		0.000812975

		64		-63		891		0.000340969		0.000749801

		65		-62		891		0.001510998		0.00083691

		66		-61		891		0.000846968		0.000722952

		67		-60		891		-0.000361288		0.000841099

		68		-59		891		0.000001106		0.000883102

		69		-58		891		0.000973293		0.000896725

		70		-57		891		-0.000524169		0.000889165

		71		-56		891		0.000363337		0.000837579

		72		-55		891		0.001065521		0.000869931

		73		-54		891		0.00065277		0.000785986

		74		-53		891		0.001252319		0.000836115

		75		-52		891		0.001132635		0.000906721

		76		-51		891		-0.000384721		0.000824841

		77		-50		891		0.001643349		0.000956705

		78		-49		891		-0.000176945		0.000763751

		79		-48		891		-0.000338445		0.000838719

		80		-47		891		0.000837738		0.000859584

		81		-46		891		0.001287572		0.000823146

		82		-45		891		-0.000376311		0.000831939

		83		-44		891		-0.000016018		0.000861772

		84		-43		891		0.001747282		0.000870289

		85		-42		890		0.001858473		0.000796748

		86		-41		891		0.000112814		0.00084103

		87		-40		891		-0.00105985		0.00086325

		88		-39		891		0.000940851		0.000803281

		89		-38		891		0.001499705		0.000894203

		90		-37		891		0.000572142		0.00078533

		91		-36		891		0.002423675		0.001033224

		92		-35		891		0.001139787		0.000853937

		93		-34		891		0.000316464		0.000762903

		94		-33		891		0.00041555		0.000950772

		95		-32		891		0.001070221		0.00101467

		96		-31		891		0.000983358		0.000791421

		97		-30		891		0.00105652		0.000806454

		98		-29		891		0.002462231		0.000846382

		99		-28		891		0.001519179		0.00089873

		100		-27		891		0.001566523		0.000924473

		101		-26		891		-0.00140477		0.000856252

		102		-25		891		-0.000412841		0.00086999

		103		-24		891		0.00103217		0.000835958

		104		-23		891		0.002412458		0.00107889

		105		-22		891		-0.000116106		0.000972494

		106		-21		891		0.002363754		0.000911416

		�

		107		-20		891		0.000531959		0.000935675

		108		-19		891		0.002429036		0.000944173

		109		-18		891		0.001180154		0.001087048

		110		-17		891		0.002401186		0.001004522

		111		-16		891		0.000354881		0.00119677

		112		-15		891		-0.00059804		0.00091945

		113		-14		891		-0.002331696		0.000992343

		114		-13		891		-0.001866567		0.000920496

		115		-12		891		-0.002637077		0.00084653

		116		-11		891		0.000230943		0.000943679

		117		-10		891		0.000941667		0.001069767

		118		-9		891		-0.001074607		0.000893155

		119		-8		891		0.000389668		0.00085805

		120		-7		891		0.000106255		0.000796626

		121		-6		891		0.000082674		0.001351162

		122		-5		891		-0.001691071		0.000783042

		123		-4		891		0.000184903		0.000857464

		124		-3		891		0.001207256		0.00089699

		125		-2		891		0.001324047		0.000998435

		126		-1		891		0.001115766		0.001836675

		127		0		890		0.005987394		0.001706295

		128		1		891		-0.000303952		0.001196944

		129		2		891		-0.001520995		0.001042139

		130		3		891		-0.000369959		0.001033921

		131		4		891		-0.002742936		0.001082156

		132		5		891		-0.00144923		0.001113279

		133		6		891		-0.001554678		0.001071944

		134		7		891		0.000130253		0.001003577

		135		8		891		-0.001383976		0.001023181

		136		9		891		-0.002034147		0.000973367

		137		10		891		-0.000154735		0.000996908

		138		11		891		-0.000340186		0.001025351

		139		12		891		-0.00057782		0.001147864

		140		13		891		-0.00256128		0.001028682

		141		14		891		-0.001225763		0.001058926

		142		15		891		-0.001798512		0.000986542

		143		16		890		0.000293417		0.000997057

		144		17		890		-0.001272838		0.000902766

		145		18		888		-0.001420898		0.001014165

		146		19		869		-0.000763932		0.00103566

		147		20		779		-0.000296077		0.001364005

		148		21		616		-0.003288302		0.001301817

		149		22		219		0.002156878		0.002146144





USNG 5 DAY CAR

																												Table 3

		5 day CAR as a Dependent variable																										3 day CAR as a dependent variable



		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|



		Intercept		0.10796		2.43		**		0.0154		0.10801		2.43		**		0.0154		0.01797		2.7		***		0.0071		Intercept		0.06938		1.81		*		0.0699		0.06942		1.82		*		0.0699		0.02626		4.59		***		<.0001		0.102		2.76		***		0.0059

		FDdummy		-0.01207		-1.76		*		0.0786		-0.01275		-1.87		*		0.0625		-0.01879		-2.91		***		0.0038		FDdummy		-0.01068		-1.81		*		0.0702		-0.01127		-1.92		*		0.0555		-0.01494		-2.69		***		0.0073		-0.005		-0.94				0.3483

		Splitfactor		0.02028		2.03		**		0.0422		0.02016		2.02		**		0.0436										Splitfactor		0.02228		2.6		***		0.0095		0.02218		2.59		***		0.0098										0.019		2.37		**		0.0182

		Size		-0.00545		-2.37		**		0.0182		-0.00541		-2.35		**		0.0189										Size		-0.00302		-1.52				0.1277		-0.00299		-1.51				0.1315										-0.005		-2.47		**		0.0136

		preprice		0.00002381		0.21				0.8365		0.00002878		0.25				0.803		-0.00002553		-0.29				0.7751		preprice		-0.00023795		-2.4		**		0.0166		-0.00023366		-2.36		**		0.0186		-0.00021757		-2.83		***		0.0047		-0.000		-1.52				0.1293

		Leakage		-0.05754		-1.09				0.2766		-0.05536		-1.05				0.2952		-0.05534		-1.04				0.2975		Leakage		-0.04016		-0.88				0.377		-0.03827		-0.84				0.3997		-0.03762		-0.82				0.4096		-0.074		-1.49				0.1372

		Runup		-0.00229		-0.46				0.6422		-0.00224		-0.45				0.6493		-0.00383		-0.78				0.4369		Runup		0.001		0.24				0.8129		0.00105		0.25				0.8053		-0.00031511		-0.07				0.9407		-0.024		-0.9				0.3659

		Market Ret		0.42254		1.28				0.2023																		Market Ret		0.36538		1.28				0.1995																		0.665		2.47		**		0.0137

		Divdummy																										Divdummy																										-0.005		-0.95				0.3426

		R square		2.45%								2.00%								1.16%								R square		3.00%								2.80%								1.84%								3.76%

		Adj Rsquare		1.68%								1.60%								0.71%								Adj Rsquare		2.00%								2.20%								1.39%								2.86%

		F value		3.16								3.41								2.59								F value		3.94								4.32								4.12								4.17

		p value		0.0026								0.0025								0.0357								p value		0.0004								0.0003								0.0026

		N 		893																								N 



																												Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

																												split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Size is the natural logarithm of market

																												value of the firm seven trading days prior to the split. Preprice is pre=split share price seven trading days before the split. Leakage is the propotional price 

																												change from 7 days before the split to 3 days prior to the split announcement. Runup is the propotional price change from 120 days before the split to 8 days 

																												prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Divdummy is set to 1 if firms make dividend payments

																												during both the split announcement year and the year prior to th split, and 0 otherwise. 





		The REG Procedure

		                                            Model: MODEL1

		                                   Dependent Variable: threedaycar

		-------------

		                                         Parameter Estimates

		                                                     Parameter       Standard

		Variable		Estimate		t Value		Pr > |t|

		Intercept		0.10179		2.76		0.0059

		FDdummy		-0.0053		-0.94		0.3483

		FACPR		0.01912		2.37		0.0182

		size		-0.00472		-2.47		0.0136

		Preprice 		-0.00013787		-1.52		0.1293

		leakagecar		-0.07406		-1.49		0.1372

		runupcar		-0.02363		-0.9		0.3659

		Mret		0.6646		2.47		0.0137

		divdummy		-0.00531		-0.95		0.3426

				positive, meaning larger returns in the post FD

				larger leak, larger CAR

				only in the post FD,

				large split factor leads to more CAR (more signaling)

				Post  FD period, large sized firms reap even lesser CAR 

		3

				Post FD, less return 

				Large leakage, larger return

				big size less return

		4





Table 5 (2)

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year          -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		359		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		343

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		248

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		171

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		431		16.16%		5.74%		15.68%		23.10%		119

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		356		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		343

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		248

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		170

		4		Change In EPS		-0.19%		-1.38%		0.03%		1.22%		430		-0.05%		-1.29%		0.05%		1.12%		119



		Panel A : Industry-Adjusted Earnings 

		Year          -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		359		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		343

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		248

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		171

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		431		13.93%		4.60%		13.60%		20.86%		119

		Panel B : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		356		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		343

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		248

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		170

		4		Change in Adj EPS		-0.10%		-1.18%		0.04%		1.48%		430		-0.20%		-1.38%		0.09%		1.01%		119

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (DATA18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  

		Year          -4		Unadjusted EPS		13.34%

		-3		Unadjusted EPS		13.90%

		-2		Unadjusted EPS		14.40%

		-1		Unadjusted EPS		15.80%

		0		Unadjusted EPS		16.24%

		1		Unadjusted EPS		15.53%

		2		Unadjusted EPS		14.98%

		3		Unadjusted EPS		14.83%

		4		Unadjusted EPS		14.69%

		Panel B : Raw Earnings Changes				PRE		POST

		-3		Change In EPS		0.37%		-0.08%

		-2		Change In EPS		0.41%		0.41%

		-1		Change In EPS		1.62%		0.75%

		0		Change In EPS		0.48%		0.36%

		1		Change In EPS		-0.60%		-0.32%

		2		Change In EPS		-0.53%		-0.29%

		3		Change In EPS		-0.20%		-0.88%

		4		Change In EPS		-0.19%		-0.05%

		Panel B : Indstry-Adjusted Earnings Changes				PRE		POST

		-3		Change in Adj EPS		-0.55%		-0.07%

		-2		Change in Adj EPS		0.28%		0.53%

		-1		Change in Adj EPS		2.01%		0.80%

		0		Change in Adj EPS		0.40%		0.17%

		1		Change in Adj EPS		-0.42%		-0.38%

		2		Change in Adj EPS		-0.52%		-0.42%

		3		Change in Adj EPS		-0.12%		-0.89%

		4		Change in Adj EPS		-0.10%		-0.20%



PRE	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	3.7239E-3	4.1177999999999996E-3	1.61583E-2	4.7857999999999998E-3	-6.0480999999999998E-3	-5.3001999999999997E-3	-1.9991000000000002E-3	-1.9428E-3	POST	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	-7.8689199999999997E-4	4.0848000000000004E-3	7.5285999999999999E-3	3.5777999999999999E-3	-3.2252000000000001E-3	-2.9245999999999999E-3	-8.8275999999999997E-3	-5.0506699999999999E-4	PRE	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-5.5329999999999997E-3	2.7659E-3	2.01386E-2	3.9991999999999996E-3	-4.2429E-3	-5.2116999999999997E-3	-1.2358E-3	-1.0342999999999999E-3	POST	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-7.4195700000000001E-4	5.2610000000000001E-3	8.0044999999999995E-3	1.7313999999999999E-3	-3.8214999999999998E-3	-4.1818999999999997E-3	-8.9146E-3	-1.9788000000000002E-3	

Event study

		Table 2 (new)

		Mean abnormal returns and average CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD 

		period. Announcement date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual 

		firm from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A) and event windows 

		(panel B). ***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.





		Panel A : Mean Abnormal returns for event days																														Difference (Pre- Post)

				Pre FD period														Post FD period														Mean		Median

		Event day relative to split		Mean AR				 t-stat		p value		Median AR				p value		Mean AR				 t-stat		p value		Median				p value		p value		p value

		-2		0.31%		*		1.86*		0.06		-0.09%		**		0.04		-0.05%				-0.49		0.6239		-0.00026				0.4834		0.067		0.411

		-1		0.10%				0.65		0.52		-0.05%				0.87		0.12%				0.36		0.7203		-0.00052				0.4983		0.963		0.573

		0		0.93%		***		3.09***		0.00		0.50%		***		0.00		0.26%		*		1.67 *		0.0955		-0.00029				0.6869		0.051		0.019

		1		0.34%*				1.77*		0.08		-0.07%				0.67		-0.41%		***		-2.98***		0.003		-0.00236		***		0.0025		0.002		0.055

		2		-0.10%				-0.59		0.56		-0.09%				0.43		-0.21%		*		-1.66		0.0974		-0.00295		**		0.0145		0.592		0.256



		Panel B : Average Cumulative Abnormal Return for event windows																														Difference (Pre- Post)

				Pre FD period										Post FD period																		Mean		Median

		Event window 		Mean 				t-stat		p value		Median				p value		CAR				t-stat		p value		Median 				p value		p value		p value

		(-1, 0) 		0.80%		***		2.99***		0.0029		0.44%		***		0.0019		0.43%				0.91		0.3616		0.04%				0.8842		0.2299		0.0169

		(-1,+1)		1.17%		***		3.62***		0.0003		0.49%		***		0.0005		-0.00%				-0.08		0.9329		-0.34%		*		0.0509		0.0117		<0.0001

		(-2,+2)		1.34%		***		3.57***		0.0004		0.70%		***		0.0001		-0.23%				-0.63		0.5294		-0.81%		***		0.0039		0.0037		<0.0001



		(-20,-3)		0.33%				-0.50		0.5976		-0.47%				0.1208		0.30%				0.63		0.5143		0.20%				0.4622		0.0669		0.1007

		(+3,+20)		4.17%		**		-2.45**		-0.01		3.60%		***		-0.0078		-1.62%		***		-4.19***		<.0001		-1.32%		***		<0.0001		0.9633		0.3321





		Table 2 (new) With all the splitters (not only those who split in both periods, but every firm who split in either pre- or post-FD period)



		Panel A : Mean Abnormal returns for event days

				Pre FD period						Post FD period

		Interval (relative to split)		Abnormal return		 t-stat				Abnormal return		 t-stat

		-2		0.13%		1.20				0.06%		0.40

		-1		0.24%		2.31*				-0.18%		-1.18

		0		-0.66%		-4.50*				-0.72%		-3.79*

		1		0.15%		0.89				-0.08%		 -0.50 

		2		-0.05%		-0.49				-0.14%		-1.10



		Panel B : Average Cumulative Abnormal Return for event windows

				Pre FD period						Post FD period

		Interval (relative to split)		CAR		t-stat		p value		CAR		t-stat		p value

		(-2,+2)		-0.09%		-1.11		0.2676		-0.33%		-3.34*		0.0008

		(-1,+1)		-0.04%		-0.68		0.4995		-0.21%		-2.99*		0.0028



		(-20,-3)		0.02%		0.66		0.5063		0.03%		1.03		0.3037

		(+3,+20)		-0.19%		-8.65*		<.0001		-0.11%		-4.26*		<.0001









Sheet5

		code		name		_name_		MODEL1		MODEL2

		1		Intercept		PARAM		0.177**		0.170**

				.		T		-2.56		-2.42

		2		leakage		PARAM		0.007		0.013

				.		T		-0.29		-0.45

		3		runup		PARAM		-0.010**		-0.016*

				.		T		(-2.64)		(-1.95)

		4		PRC		PARAM		0

				.		T		-0.91

		5		FACPR		PARAM		0.005

				.		T		-0.26

		6		size		PARAM		-0.008**		-0.007**

				.		T		(-2.29)		(-2.69)

		7		divdummy		PARAM		0		-0.002

				.		T		(-0.01)		(-0.19)

		8		target		PARAM				0

				.		T				-0.53

		9		_RSQ_		PARAM		0.127***		0.096***

				.		T		-6.35		-7.77

		10		_ADJRSQ_		PARAM		0.039		0.022

				.		T		-1.58		-1.49

				start				1995

				end				2006

				range				12

				obs				886

		Model		Dependent		Variable		DF		Estimate		StdErr		tValue		Probt		Label

		MODEL1		chgroe123		Intercept		1		-0.04382		0.00518		-8.47		<.0001		Intercept

		MODEL1		chgroe123		signal		1		-0.02258		0.01389		-1.63		0.1046		Residual

		MODEL1		chgroe123		FDdummy		1		0.02025		0.00763		2.65		0.0082

		MODEL1		chgroe123		fdsignal		1		0.02045		0.02445		0.84		0.4032

		FDdummy		Variable		tValue		DF		Probt

		0		FACPR		42.7		412		<.0001

		0		PRC		17.49		412		<.0001

		0		Price		17.49		412		<.0001

		0		leakage		-4.88		412		<.0001

		0		runup		4.56		409		<.0001

		0		vwretd		4.23		412		<.0001

		0		marketcap		3.77		412		0.0002

		0		lnmarketcap		239.28		412		<.0001

		0		threedaycar		3.71		411		0.0002

		0		fivedaycar		3.81		411		0.0002

		0		ar		3.15		411		0.0018

		0		indadjroa0		17.2		394		<.0001

		0		indadjroe0		18.18		394		<.0001

		1		FACPR		48.77		401		<.0001

		1		PRC		14.72		400		<.0001

		1		Price		14.72		400		<.0001

		1		leakage		-1.98		401		0.0486

		1		runup		8.52		401		<.0001

		1		vwretd		1.13		401		0.2587

		1		marketcap		5.91		401		<.0001

		1		lnmarketcap		252.05		401		<.0001

		1		threedaycar		-0.25		401		0.806

		1		fivedaycar		-0.69		401		0.4885

		1		ar		1		400		0.3195

		1		indadjroa0		17.14		386		<.0001

		1		indadjroe0		20.12		386		<.0001





SIZE tercile

		proc me		ans with data wit		h winso		rizing				363																										--------------- divdummy=0 ------------------------------------------

												14:04 T		uesday, Septembe		r 7, 2010				-		Factor to		Adjust Price=0		0.3333		3 -----------------		-------------		--																																																				Obs		r_MB		Va		riable       Metho		d           Varian		ces		tValue		DF     P		robt

																																						                                       The REG Procedure

		----------		-----------------		-------		ERROR:#NAME?		able size=0 -		---------		----------------		---------												The REG Pro		cedure								                                         Model: MODEL1																														  proc means with data with winsorizing                           399																		1		.		ar		Pooled		Equal		1.24		80		0.2198

																												Model: MO		DEL1								                                Dependent Variable: threedaycar																														                                                                14:04 Tuesday, September 7, 2010																		2		.		ar		Satterthwaite		Unequal		2.26		78.41		0.0265

								The REG Pr		ocedure																		Dependent Variable		: threedaycar																																																								3		.		threedaycar		Pooled		Equal		2.09		80		0.0396

								Model: M		ODEL1																												                     Number of Observations Read                        297																														------------------------------------------ divdummy=0 ------------------------------------------																		4		.		threedaycar		Satterthwaite		Unequal		3.67		79.892		0.0004

						De		pendent Variabl		e: threedayca		r														Num		ber of Observations		Read		24						                     Number of Observations Used                        296																																																5		.		fivedaycar		Pooled		Equal		2.21		80		0.0296

																										Num		ber of Observations		Used		24						                     Number of Observations with Missing Values           1																														                                      The TTEST Procedure																		6		.		fivedaycar		Satterthwaite		Unequal		3.67		74.456		0.0005

						Number		of Observation		s Read		297																																																																										7		0		ar		Pooled		Equal		0.25		181		0.8049

						Number		of Observation		s Used		297																																																								                                     Variable:  threedaycar																		8		0		ar		Satterthwaite		Unequal		0.24		126.07		0.8093

																												Analysis of		Variance								                                      Analysis of Variance																																																9		0		threedaycar		Pooled		Equal		-0.25		181		0.8062

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						10		0		threedaycar		Satterthwaite		Unequal		-0.19		72.322		0.8464

								Analysis of		Variance																		Sum o		f           M		ean						                                             Sum of           Mean																																																11		0		fivedaycar		Pooled		Equal		0.08		181		0.9371

																						So		urce				DF        Square		s         Squ		are    F V		alue    Pr > F				         Source                   DF        Squares         Square    F Value    Pr > F																														0		154		0.011		0.0955		0.0077		-0.1961		0.6996						12		0		fivedaycar		Satterthwaite		Unequal		0.06		72.128		0.9504

								Sum		of		Mean																																																								1		142		0.0068		0.1393		0.0117		-0.2756		1.5125						13		1		ar		Pooled		Equal		0.51		180		0.6113

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Mo		del				1        0.0066		8        0.00		668		3.30    0.0828				         Model                     1        0.00131        0.00131       0.09    0.7600																														Diff (1-2)				0.00422		0.1185		0.0138										14		1		ar		Satterthwaite		Unequal		0.5		151.28		0.6191

																						Er		ror				22        0.0445		0        0.00		202						         Error                   294        4.12969        0.01405																																																15		1		threedaycar		Pooled		Equal		0.44		181		0.6583

		M		odel				1     0.000457		62     0.0004		5762		0.04    0.8438								Co		rrected Total				23        0.0511		8								         Corrected Total         295        4.13100																														                                     Equality of Variances																		16		1		threedaycar		Satterthwaite		Unequal		0.44		154.39		0.664

		E		rror		2		95        3.470		22        0.0		1176																																																																										17		1		fivedaycar		Pooled		Equal		0.18		181		0.8557

		C		orrected Total		2		96        3.470		67																																																										                       Method      Num DF    Den DF    F Value    Pr > F																		18		1		fivedaycar		Satterthwaite		Unequal		0.18		152.58		0.8585

																								Root		MSE		0.0449		7    R-Square		0.13		5				                      Root MSE              0.11852    R-Square     0.0003																																																19		2		ar		Pooled		Equal		0.7		181		0.4867

																								Depe		ndent		Mean        0.0135		4    Adj R-Sq		0.091		0				                      Dependent Mean        0.00899    Adj R-Sq    -0.0031																														                       Folded F       141       153       2.13    <.0001																		20		2		ar		Satterthwaite		Unequal		0.67		140.28		0.5009

				Root		MSE		0.108		46    R-Squar		e     0.0		1										Coef		f Var		332.1154		7								                      Coeff Var          1318.17576																																																21		2		threedaycar		Pooled		Equal		2.35		181		0.0197

				Depen		dent Me		an        0.014		11    Adj R-S		q    -0.0		33																																																																								22		2		threedaycar		Satterthwaite		Unequal		2.29		143.67		0.0234

				Coeff		Var		768.796		20																																																										                                     Variable:  fivedaycar																		23		2		fivedaycar		Pooled		Equal		2.45		181		0.0154

																												Parameter Es		timates								                                      Parameter Estimates																																																24		2		fivedaycar		Satterthwaite		Unequal		2.41		150.89		0.0171

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						25		3		ar		Pooled		Equal		0.87		181		0.3839

								Parameter E		stimates																		Parameter		Standard								                                    Parameter       Standard																																																26		3		ar		Satterthwaite		Unequal		0.8		108.69		0.4252

																								Variable		DF		Estimate		Error		t Value		Pr > |t|				Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		154		0.013		0.1144		0.00922		-0.3045		0.6768						27		3		threedaycar		Pooled		Equal		0.77		181		0.4414

								Parameter		Standard																																																										1		142		0.001		0.1577		0.0132		-0.2851		1.6502						28		3		threedaycar		Satterthwaite		Unequal		0.71		113.39		0.477

				Variable		DF		Estimate		Error		t Value		Pr > |t|										Intercept		1		0.03328		0.01422		2.34		0.0287				Intercept		1		0.01101		0.00955				1.15		0.2498																		Diff (1-2)				0.012		0.1369		0.0159										29		3		fivedaycar		Pooled		Equal		1.17		181		0.2441

																								FDdummy		1		-0.03384		0.01862		-1.82		0.0828				FDdummy		1		-0.00422		0.01379				-0.31		0.76																																				30		3		fivedaycar		Satterthwaite		Unequal		1.07		109.28		0.2857

				Intercept		1		0.01533		0.00883		1.74		0.0835																																						   proc means with data with winsorizing                           393																                                     Equality of Variances

				FDdummy		1		-0.00248		0.01259		-0.2		0.8438																																						                                                                14:04 Tuesday, September 7, 2010

		�																																																																		                       Method      Num DF    Den DF    F Value    Pr > F

						proc		means with data		with winsori		zing				364						------------		-----------		--------		ERROR:#NAME?		ust Price=0.50000		---------		-----------------		------		--- divdummy=1 ------------------------------------------														----------------------------------- Rank for Variable size=0 -----------------------------------

												14:04 T		uesday, Septembe		r 7, 2010																																																				                       Folded F       153       141       2.13    <.0001

																												The REG		Procedure								                                       The REG Procedure														                                      The TTEST Procedure																�

		----------		-----------------		-------		ERROR:#NAME?		able size=1 -		---------		----------------		---------												Model		: MODEL1								                                         Model: MODEL1																														                             proc means with data with winsorizing                           401

																												Dependent Vari		able: threedaycar								                                Dependent Variable: threedaycar														                                     Variable:  threedaycar																                                                                14:04 Tuesday, September 7, 2010

								The REG Pr		ocedure

								Model: M		ODEL1																Num		ber of Observat		ions Read		380						                     Number of Observations Read                        596														         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																------------------------------------------ divdummy=1 ------------------------------------------

						De		pendent Variabl		e: threedayca		r														Num		ber of Observat		ions Used		380						                     Number of Observations Used                        595

																																						                     Number of Observations with Missing Values           1														         0              151      0.0153      0.0670     0.00545     -0.1961      0.2556																                                      The TTEST Procedure

				Number		of Obs		ervations Read						298																																						         1              146      0.0128      0.1389      0.0115     -0.2756      1.5125

				Number		of Obs		ervations Used						297														Analysis		of Variance																						         Diff (1-2)             0.00248      0.1085      0.0126																                                     Variable:  threedaycar

				Number		of Obs		ervations with		Missing Value		s		1																								                                      Analysis of Variance

																												S		um of           M		ean																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																						Sou		rce				DF        Sq		uares         Squ		are    F V		alue    Pr > F				                                             Sum of           Mean

								Analysis of		Variance																												         Source                   DF        Squares         Square    F Value    Pr > F														 0                                0.0153     0.00456   0.0261      0.0670      0.0602   0.0755																0		299		0.0151		0.0717		0.00415		-0.147		0.9089

																						Mod		el				1        0.		03634        0.03		634		8.67    0.0034																		 1                                0.0128    -0.00988   0.0356      0.1389      0.1246   0.1570																1		296		-0.00377		0.0382		0.00222		-0.1607		0.1245

								Sum		of		Mean										Err		or				378        1.		58356        0.00		419						         Model                     1        0.05280        0.05280      15.95    <.0001														 Diff (1-2)    Pooled            0.00248     -0.0223   0.0273      0.1085      0.1004   0.1180																Diff (1-2)				0.0188		0.0575		0.00472

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Cor		rected Tota		l		379        1.		61990								         Error                   593        1.96254        0.00331														 Diff (1-2)    Satterthwaite     0.00248     -0.0226   0.0276

																																						         Corrected Total         594        2.01534																														                                     Equality of Variances

		M		odel				1        0.034		49        0.0		3449		6.28    0.0127																																						                  Method           Variances        DF    t Value    Pr > |t|

		E		rror		2		95        1.619		38        0.0		549												R		oot MSE		0		06472    R-Square		0.022		4																																		                       Method      Num DF    Den DF    F Value    Pr > F

		C		orrected Total		2		96        1.653		87														D		ependent		Mean        0.		00791    Adj R-Sq		0.019		8				                      Root MSE              0.05753    R-Square     0.0262														                  Pooled           Equal           295       0.20      0.8438

																								C		oeff Var		817		78005								                      Dependent Mean        0.00570    Adj R-Sq     0.0246														                  Satterthwaite    Unequal      207.36       0.20      0.8454																                       Folded F       298       295       3.51    <.0001

																																						                      Coeff Var          1009.51155

				Root		MSE		0.074		09    R-Squar		e     0.0		209																																						                                     Equality of Variances

				Depen		dent Me		an        0.003		02    Adj R-S		q     0.0		175														Paramete		r Estimates																																						                                     Variable:  fivedaycar

				Coeff		Var		2451.531		2																												                                      Parameter Estimates														                       Method      Num DF    Den DF    F Value    Pr > F

																												Parameter		Standard																																						FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Variable		DF		Estimate		Error		t Value		Pr > |t|								Parameter		Standard								                       Folded F       145       150       4.30    <.0001

								Parameter E		stimates																												Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		299		0.0173		0.0822		0.00476		-0.2309		0.9383

																								Intercept		1		0.0179		0.00475		3.77		0.0002																																		1		296		-0.00485		0.0489		0.00284		-0.2154		0.2015

								Parameter		Standard														FDdummy		1		-0.01956		0.00664		-2.95		0.0034				Intercept		1		0.01507		0.00333				4.53		<.0001		                                     Variable:  fivedaycar																Diff (1-2)				0.0221		0.0677		0.00555

				Variable		DF		Estimate		Error		t Value		Pr > |t|																								FDdummy		1		-0.01884		0.00472				-3.99		<.0001

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																                                     Equality of Variances

				Intercept		1		0.01362		0.00603		2.26		0.0246

				FDdummy		1		-0.02156		0.0086		-2.51		0.0127								-----------		---------------		-----		ERROR:#NAME?		ust Price=1.00000		-------		------------------		-------																         0              151      0.0146      0.0881     0.00717     -0.3045      0.2732																                       Method      Num DF    Den DF    F Value    Pr > F

		�																																																		         1              146     0.00978      0.1575      0.0130     -0.2851      1.6502

						proc		means with data		with winsori		zing				365												The REG		Procedure																						         Diff (1-2)             0.00477      0.1270      0.0147																                       Folded F       298       295       2.83    <.0001

												14:04 T		uesday, Septembe		r 7, 2010												Model		: MODEL1

																												Dependent Vari		able: threedaycar																						 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

		----------		-----------------		-------		ERROR:#NAME?		able size=2 -		---------		----------------		---------																																																				                                         Variable:  ar

																										Num		ber of Observat		ions Read		441																				 0                                0.0146    0.000385   0.0287      0.0881      0.0792   0.0994

								The REG Pr		ocedure																Num		ber of Observat		ions Used		441																				 1                               0.00978     -0.0160   0.0355      0.1575      0.1412   0.1779																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

								Model: M		ODEL1																																										 Diff (1-2)    Pooled            0.00477     -0.0242   0.0338      0.1270      0.1176   0.1382

						De		pendent Variabl		e: threedayca		r																																								 Diff (1-2)    Satterthwaite     0.00477     -0.0245   0.0341																0		299		0.0128		0.0654		0.00378		-0.1422		0.9482

																												Analysis		of Variance																																						1		295		0.000501		0.0271		0.00158		-0.0891		0.1506

				Number		of Obs		ervations Read						298																																						                  Method           Variances        DF    t Value    Pr > |t|																Diff (1-2)				0.0123		0.0502		0.00412

				Number		of Obs		ervations Used						297														S		um of           M		ean

				Number		of Obs		ervations with		Missing Value		s		1								So		urce				DF        Sq		uares         Squ		are    F		Value    Pr > F																		                  Pooled           Equal           295       0.32      0.7464

																																																				                  Satterthwaite    Unequal      226.06       0.32      0.7486																                                     Equality of Variances

																						Mo		del				1        0.		02861        0.02		861		6.16    0.0134																		�

								Analysis of		Variance												Er		ror				439        2.		03867        0.00		464																				                             proc means with data with winsorizing                           394																                       Method      Num DF    Den DF    F Value    Pr > F

																						Co		rrected Total				440        2.		6728																						                                                                14:04 Tuesday, September 7, 2010

								Sum		of		Mean																																																								                       Folded F       298       294       5.83    <.0001

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F																																						----------------------------------- Rank for Variable size=0 -----------------------------------																�

																								Root		MSE		0		06815    R-Square		0		138																																		                             proc means with data with winsorizing                           403

		M		odel				1        0.024		23        0.0		2423		7.32    0.0072										Depe		ndent		Mean        0.		00227    Adj R-Sq		0		116																		                                      The TTEST Procedure																                                                                14:04 Tuesday, September 7, 2010

		E		rror		2		95        0.975		86        0.0		331												Coef		f Var		3002		12899

		C		orrected Total		2		96        1.000		9																																										                                     Variable:  fivedaycar																-------------------------------- Factor to Adjust Price=0.33333 --------------------------------

																												Paramete		r Estimates																						                                     Equality of Variances																                                      The TTEST Procedure

				Root		MSE		0.057		52    R-Squar		e     0.0		242

				Depen		dent Me		an        0.003		25    Adj R-S		q     0.0		209														Parameter		Standard																						                       Method      Num DF    Den DF    F Value    Pr > F																                                     Variable:  threedaycar

				Coeff		Var		1771.147		55														Variable		DF		Estimate		Error		t Value		Pr > |t|

																																																				                       Folded F       145       150       3.19    <.0001																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Intercept		1		0.00992		0.00447		2.22		0.0272

								Parameter E		stimates														FDdummy		1		-0.01613		0.0065		-2.48		0.0134																																		0		10		0.0333		0.0541		0.0171		-0.05		0.1216

																																																				                                         Variable:  ar																1		14		-0.00056		0.0373		0.00998		-0.0784		0.0456

								Parameter		Standard																																																										Diff (1-2)				0.0338		0.045		0.0186

				Variable		DF		Estimate		Error		t Value		Pr > |t|																																						         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																																				                                     Equality of Variances

				Intercept		1		0.01213		0.00468		2.59		0.01								---------------------------		ERROR:#NAME?		actor to Adjust P		rice=2.00000		---------		-----------		------------																		         0              151      0.0114      0.0488     0.00397     -0.1803      0.1810

																																																				         1              145     0.00982      0.0454     0.00377     -0.0781      0.2634																                       Method      Num DF    Den DF    F Value    Pr > F

																										The REG Proc		edure																								         Diff (1-2)             0.00157      0.0471     0.00548

																										Model: MOD		EL1																																								                       Folded F         9        13       2.10    0.2170

																								De		pendent Variable:		threedaycar																								 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																						Number		of Obs		ervations Read						25																				 0                                0.0114     0.00354   0.0192      0.0488      0.0438   0.0550																                                     Variable:  fivedaycar

																						Number		of Obs		ervations Used						24																				 1                               0.00982     0.00237   0.0173      0.0454      0.0407   0.0513

																						Number		of Obs		ervations with Mi		ssing Values				1																				 Diff (1-2)    Pooled            0.00157    -0.00922   0.0124      0.0471      0.0436   0.0513																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				 Diff (1-2)    Satterthwaite     0.00157    -0.00921   0.0123

																																																																				0		10		0.0358		0.0503		0.0159		-0.0824		0.0841

																										Analysis of V		ariance																								                  Method           Variances        DF    t Value    Pr > |t|																1		14		0.0015		0.0392		0.0105		-0.0734		0.0656

																																																																				Diff (1-2)				0.0343		0.0441		0.0183

																										Sum of		M		ean																						                  Pooled           Equal           294       0.29      0.7752

																						Source				DF        Squares		Squ		are    F V		alue    Pr		> F																		                  Satterthwaite    Unequal      293.71       0.29      0.7749																 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																																				                                     Equality of Variances

																						Model				1        0.10814		0.1		814		1.10    0.3		63																		                                     Equality of Variances

																						Error				22        2.16870		0.09		858																																						                       Method      Num DF    Den DF    F Value    Pr > F

																						Corrected Total				23        2.27684																										                       Method      Num DF    Den DF    F Value    Pr > F

																																																																				                       Folded F         9        13       1.65    0.3998

																																																				                       Folded F       150       144       1.16    0.3820

																						Root		MSE		0.31397		R-Square		0.047		5																				�

																						Depen		dent Me		an        0.05736		Adj R-Sq		0.004		2																				                             proc means with data with winsorizing                           395																                                         Variable:  ar

																						Coeff		Var		547.3351																										                                                                14:04 Tuesday, September 7, 2010

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																										Parameter Est		imates																																								0		10		0.0219		0.0314		0.00993		-0.0133		0.0859

																																																				                                      The TTEST Procedure																1		13		-0.00213		0.0206		0.0057		-0.0475		0.0295

																										Parameter		Standard																																								Diff (1-2)				0.0241		0.0258		0.0108

																						Variable		DF		Estimate		Error		t Value		Pr > |t|																				                                     Variable:  threedaycar

																																																																				                                     Equality of Variances

																						Intercept		1		-0.00438		0.08708		-0.05		0.9603																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																						FDdummy		1		0.13472		0.12863		1.05		0.3063																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				         0              151      0.0136      0.0960     0.00781     -0.1470      0.9089

																																																				         1              146    -0.00794      0.0404     0.00334     -0.1805      0.1085																                       Folded F         9        12       2.33    0.1725

																																																				         Diff (1-2)              0.0216      0.0741     0.00860																�

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0136    -0.00182   0.0291      0.0960      0.0863   0.1083

																																																				 1                              -0.00794     -0.0145 -0.00133      0.0404      0.0362   0.0456

																																																				 Diff (1-2)    Pooled             0.0216     0.00463   0.0385      0.0741      0.0686   0.0806

																																																				 Diff (1-2)    Satterthwaite      0.0216     0.00480   0.0383

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.51      0.0127

																																																				                  Satterthwaite    Unequal      202.85       2.54      0.0120

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       5.66    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0144      0.1031     0.00839     -0.2058      0.9383

																																																				         1              146    -0.00985      0.0522     0.00432     -0.2303      0.1084

																																																				         Diff (1-2)              0.0242      0.0821     0.00953

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0144    -0.00221   0.0310      0.1031      0.0927   0.1163

																																																				 1                              -0.00985     -0.0184 -0.00131      0.0522      0.0468   0.0590

																																																				 Diff (1-2)    Pooled             0.0242     0.00546   0.0430      0.0821      0.0760   0.0894

																																																				 Diff (1-2)    Satterthwaite      0.0242     0.00562   0.0428

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.54      0.0116

																																																				                  Satterthwaite    Unequal      223.81       2.57      0.0109

																																																				�

																																																				                             proc means with data with winsorizing                           396

																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       3.90    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00924      0.0859     0.00699     -0.1270      0.9482

																																																				         1              146    -0.00011      0.0274     0.00226     -0.0891      0.0836

																																																				         Diff (1-2)             0.00935      0.0642     0.00745

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00924    -0.00457   0.0231      0.0859      0.0772   0.0969

																																																				 1                              -0.00011    -0.00458  0.00437      0.0274      0.0245   0.0309

																																																				 Diff (1-2)    Pooled            0.00935    -0.00531   0.0240      0.0642      0.0594   0.0698

																																																				 Diff (1-2)    Satterthwaite     0.00935    -0.00515   0.0238

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       1.25      0.2106

																																																				                  Satterthwaite    Unequal      181.08       1.27      0.2049

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       9.85    <.0001
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  threedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0121      0.0762     0.00620     -0.1351      0.6996

																																																				         1              146    -0.00594      0.0268     0.00222     -0.1276      0.0485

																																																				         Diff (1-2)              0.0181      0.0575     0.00668

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0121    -0.00013   0.0244      0.0762      0.0685   0.0860

																																																				 1                              -0.00594     -0.0103 -0.00155      0.0268      0.0240   0.0303

																																																				 Diff (1-2)    Pooled             0.0181     0.00493   0.0312      0.0575      0.0532   0.0626

																																																				 Diff (1-2)    Satterthwaite      0.0181     0.00507   0.0311

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.71      0.0072

																																																				                  Satterthwaite    Unequal      187.62       2.74      0.0067

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.09    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0186      0.0916     0.00746     -0.2309      0.6768

																																																				         1              146    -0.00879      0.0359     0.00297     -0.1192      0.1091

																																																				         Diff (1-2)              0.0274      0.0700     0.00813

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0186     0.00383   0.0333      0.0916      0.0823   0.1033

																																																				 1                              -0.00879     -0.0147 -0.00291      0.0359      0.0322   0.0406

																																																				 Diff (1-2)    Pooled             0.0274      0.0114   0.0433      0.0700      0.0648   0.0762

																																																				 Diff (1-2)    Satterthwaite      0.0274      0.0115   0.0432

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       3.37      0.0009

																																																				                  Satterthwaite    Unequal      196.36       3.41      0.0008
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       6.50    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00716      0.0497     0.00404     -0.0966      0.4369

																																																				         1              146    -0.00189      0.0169     0.00140     -0.0682      0.0380

																																																				         Diff (1-2)             0.00906      0.0374     0.00434

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00716    -0.00083   0.0152      0.0497      0.0446   0.0560

																																																				 1                              -0.00189    -0.00466 0.000877      0.0169      0.0152   0.0191

																																																				 Diff (1-2)    Pooled            0.00906    0.000520   0.0176      0.0374      0.0346   0.0406

																																																				 Diff (1-2)    Satterthwaite     0.00906    0.000613   0.0175

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.09      0.0377

																																																				                  Satterthwaite    Unequal      185.39       2.12      0.0357

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.62    <.0001





SIGNAL extraction

		                        Number of Observations Read                        893

		                        Number of Observations Used                        891

		                        Number of Observations with Missing Values           2

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3       21.86844        7.28948      69.41    <.0001

		            Error                   887       93.14779        0.10501

		            Corrected Total         890      115.01622

		                         Root MSE              0.32406    R-Square     0.1901

		                         Dependent Mean        0.79697    Adj R-Sq     0.1874

		                         Coeff Var            40.66148

		Output Added:

		-------------

		Name:       ParameterEstimates

		Label:      Parameter Estimates

		Template:   Stat.REG.ParameterEstimates

		�
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		                                                                      20:38 Tuesday, September 7, 2010

		                                          The REG Procedure

		                                            Model: MODEL1

		                           Dependent Variable: FACPR Factor to Adjust Price

		Path:       Reg.MODEL1.Fit.FACPR.ParameterEstimates

		-------------

		                                         Parameter Estimates

		                                                   Parameter       Standard

		Variable		Label		DF		Estimate		Error		t		Value		Pr > |t|

		Intercept		Intercept		1		0.82404		0.14436				5.71		<.0001

		preprice				1		0.00435		0.00033632				12.94		<.0001

		size				1		-0.0129		0.00738				-1.75		0.0809

		runupcar				1		0.03816		0.10779				0.35		0.7234





Corre both

		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		MEAN    		           		0.006124938		0.0041106981		0.0038092631		0.0126047346		0.0062394082		-0.0076659666		-0.0039925561		-0.0015052161		0.0016159457		0.0380496375		0.0294594275		0.0116573352		0.0136881499		-0.0176688772		-0.0057852719		-0.0129003774		0.0010817078		0.0012986095		0.0041008774		0.0118434343		0.0041889501		-0.0047955015		-0.0044363523		-0.003917843		-0.0016311498		0.4386398409		1.0344236199		1.4233741436		1.4077632642		1.2311926213		1.6871717378		2.1204435003		1.6689216513

		STD     		           		0.0782299492		0.0920501797		0.0858289638		0.0936497786		0.0520024527		0.0595518223		0.0596921665		0.0523100329		0.0560591393		0.9313834042		0.4960270974		0.3659552547		0.2558001664		0.2468848425		0.2334608391		0.2213280531		0.1289696619		0.0862398729		0.0777071899		0.0885366125		0.0563263677		0.0523240407		0.0561590543		0.0577270618		0.0507651246		3.7746890358		3.7569399637		7.4474188143		5.952353329		7.4718529957		8.7122576905		10.8118225605		10.3910630281

		N       		           		863		790		830		852		857		785		691		612		556		790		830		852		857		785		691		612		556		770		811		834		844		773		682		605		549		770		811		834		844		773		682		605		549

		CORR    		threedaycar		1		-0.0313258841		0.0646359412		-0.0611895649		-0.0020067606		0.04670358		0.0638901457		0.0292566933		-0.0523207398		-0.003381049		-0.031878598		0.010346972		0.0574258152		-0.0208763438		0.0273781887		0.012769573		-0.0084111367		-0.0736865331		0.1026508329		-0.1019435492		0.039412998		0.0295718078		0.0701777479		0.0111112154		-0.0694095403		-0.0321398896		-0.023064616		-0.013888246		-0.006334553		-0.0224597122		0.0046933388		-0.0120957148		-0.0119609345

		CORR    		Droa_lag3  		-0.0313258841		1		-0.0396792913		-0.1573774718		-0.2094875905		-0.0395190877		0.1248727492		-0.060380996		-0.2221715132		0.3892270498		-0.2363600492		0.1285659568		0.0182806887		-0.0299324251		0.0263813423		-0.0176422146		-0.1287295033		0.8442245465		0.0177468638		-0.1778929687		-0.1813838324		-0.0397064438		0.0183461634		-0.0070245398		-0.1834065612		0.0660017715		-0.0306141983		-0.0311830063		-0.0231135234		-0.0068408658		-0.0190488294		-0.0317384693		-0.0383774788

		CORR    		Droa_lag2  		0.0646359412		-0.0396792913		1		-0.533481754		-0.2015677893		-0.0778268446		0.1190107061		-0.0579119637		-0.0780789141		-0.2623269546		-0.1127398801		0.2948403458		0.0969656527		-0.0282665356		0.0541133051		-0.030654919		-0.0490458269		0.0375907387		0.7958969495		-0.4478326276		-0.2037760658		-0.084787794		0.0657014591		-0.0433103427		-0.0811574837		-0.0082067709		0.061744146		-0.0015696678		-0.0030765412		0.0094049631		-0.003533978		-0.003672808		-0.0137607574

		CORR    		Droa_lag1  		-0.0611895649		-0.1573774718		-0.533481754		1		0.0895149149		-0.0123398746		-0.2181520112		0.1271913559		0.0264186274		0.2478024039		0.5265595415		-0.3046442524		-0.215070667		0.0028825214		-0.051089846		0.0412528988		0.0299348636		-0.1880892894		-0.4162661895		0.8506146356		0.2527219286		0.0005248652		-0.1169962836		0.0425794751		0.0409567018		-0.02143183		-0.0166239963		0.028158009		-0.0225124618		-0.0143672713		-0.021520922		0.01478244		0.0145482251

		CORR    		Droa_0     		-0.0020067606		-0.2094875905		-0.2015677893		0.0895149149		1		-0.0245421716		-0.1107142702		0.0189885191		0.0238957415		0.1174271409		0.3135307928		-0.3318582678		0.1848665528		-0.0552261086		-0.010331864		-0.0092246845		0.013346389		-0.208053922		-0.2453630694		0.2601598776		0.6401275686		0.0060746547		-0.0715081969		-0.0425913885		0.084124361		-0.0472018467		-0.0570272609		-0.0639446234		0.0705218555		-0.0140804078		-0.0247877592		-0.0517626857		0.0223732764

		CORR    		Droa_lead1 		0.04670358		-0.0395190877		-0.0778268446		-0.0123398746		-0.0245421716		1		-0.3186262209		-0.3011613412		-0.0982493199		0.0159351048		-0.0027452606		-0.0471930385		-0.010180208		0.3552279264		-0.1269685791		-0.1082880393		-0.0422760236		0.0184717652		-0.0884258735		-0.0183013734		0.0472431578		0.7807907774		-0.2356411142		-0.2146994157		-0.0484868705		0.0326474079		-0.0127933887		-0.0118370866		0.0197708836		0.1307585938		0.0029716987		-0.0101988858		-0.0126044926

		CORR    		Droa_lead2 		0.0638901457		0.1248727492		0.1190107061		-0.2181520112		-0.1107142702		-0.3186262209		1		-0.0644577698		-0.4365729026		-0.0589339204		-0.1487300938		0.0531991715		0.0303221448		-0.1540455448		0.4597403734		-0.0562208165		-0.2734033663		0.1167925178		0.0996643611		-0.2196967578		-0.1471264275		-0.1905549083		0.7387355175		-0.0320227504		-0.2859149057		0.0130270277		0.0360857681		0.0435076229		-0.0269052174		-0.0350311334		0.1186771316		0.0391074793		0.0117180277

		CORR    		Droa_lead3 		0.0292566933		-0.060380996		-0.0579119637		0.1271913559		0.0189885191		-0.3011613412		-0.0644577698		1		-0.0615790902		0.05702596		0.2494183417		-0.2473867165		-0.0918164849		-0.0794026833		-0.0426758658		0.388649503		-0.079983835		-0.1239510372		-0.0562571134		0.156749633		0.0610261718		-0.268265577		0.0352107039		0.7453970398		-0.1024920629		-0.0029395038		0.0494026306		0.0531700008		-0.0237653087		-0.0350580394		0.0388769024		0.1146975625		0.0074584682

		CORR    		Droa_lead4 		-0.0523207398		-0.2221715132		-0.0780789141		0.0264186274		0.0238957415		-0.0982493199		-0.4365729026		-0.0615790902		1		-0.0515799412		-0.0283159108		-0.0040812993		0.0079390448		-0.008670254		-0.1551548465		-0.0727032355		0.6868248977		-0.178930251		-0.079150037		0.0450400075		-0.0166943361		0.0000875165		-0.261485475		-0.0883490856		0.7241507491		-0.0367259582		0.0218737645		0.005224624		0.0400950817		0.0072680796		-0.0163146536		0.0017938143		0.1299098127

		CORR    		DROE_lag3  		-0.003381049		0.3892270498		-0.2623269546		0.2478024039		0.1174271409		0.0159351048		-0.0589339204		0.05702596		-0.0515799412		1		0.1018463975		-0.2587396965		-0.0599469697		-0.0101412116		-0.0090675847		0.0157160321		-0.0237917521		0.3133371331		-0.2075104038		0.1731370235		0.140165256		0.0081137728		-0.0591160789		0.0066301733		-0.0240720205		0.0145240605		-0.0191955681		-0.012430507		-0.0124254153		-0.0058757732		-0.0097057788		-0.0174143856		-0.0033416984

		CORR    		DROE_lag2  		-0.031878598		-0.2363600492		-0.1127398801		0.5265595415		0.3135307928		-0.0027452606		-0.1487300938		0.2494183417		-0.0283159108		0.1018463975		1		-0.5764117656		-0.1803434702		-0.0057954633		-0.0662317245		0.0744728679		-0.0504224711		-0.2282008083		-0.2710909688		0.5845659591		0.3488875665		-0.0222008798		-0.0249373732		0.0513848623		0.0146013478		-0.0060131745		0.0143128871		-0.0085521818		-0.0042156094		-0.0034975794		-0.0037855224		0.0009617383		-0.0001293258

		CORR    		DROE_lag1  		0.010346972		0.1285659568		0.2948403458		-0.3046442524		-0.3318582678		-0.0471930385		0.0531991715		-0.2473867165		-0.0040812993		-0.2587396965		-0.5764117656		1		0.0452853297		-0.0258898599		0.0050280085		-0.0768453633		-0.0090993583		0.1294840791		0.4115757359		-0.4215846257		-0.2361772797		-0.0269917789		-0.0565109484		-0.0733839089		-0.0397325808		-0.0045578384		0.0051002217		0.0259831704		0.0003441962		-0.0032673684		-0.0149008154		0.0130218421		0.0129342125

		CORR    		DROE_0     		0.0574258152		0.0182806887		0.0969656527		-0.215070667		0.1848665528		-0.010180208		0.0303221448		-0.0918164849		0.0079390448		-0.0599469697		-0.1803434702		0.0452853297		1		-0.7672568587		-0.0901486574		-0.060780892		0.0075883953		0.0234370344		0.1097868249		-0.184758164		0.1318474561		0.0111351465		0.017023788		-0.0609951333		-0.0225781797		-0.0098491883		-0.024037505		-0.0273049183		0.0288312268		-0.0133797057		-0.0162875653		-0.0269118889		0.0042486128

		CORR    		DROE_lead1 		-0.0208763438		-0.0299324251		-0.0282665356		0.0028825214		-0.0552261086		0.3552279264		-0.1540455448		-0.0794026833		-0.008670254		-0.0101412116		-0.0057954633		-0.0258898599		-0.7672568587		1		-0.0912410203		0.0124847188		0.0230672188		-0.009195359		-0.0413121087		0.0188657685		-0.071699558		0.2753884645		-0.1415677147		-0.0471064583		0.0174565022		-0.0043292797		-0.0026352523		-0.0037591656		0.0119437899		0.0579887443		0.0028153536		-0.0028694842		-0.0079541384

		CORR    		DROE_lead2 		0.0273781887		0.0263813423		0.0541133051		-0.051089846		-0.010331864		-0.1269685791		0.4597403734		-0.0426758658		-0.1551548465		-0.0090675847		-0.0662317245		0.0050280085		-0.0901486574		-0.0912410203		1		-0.706699524		-0.1937075627		0.0421317165		0.0338439433		-0.0430181963		-0.0015765536		-0.0675529251		0.3529838512		0.0393750567		-0.0644357569		-0.001928445		0.0071692189		0.014363474		-0.0133306011		-0.0155424259		0.0538143088		0.0104346154		0.0024153216

		CORR    		DROE_lead3 		0.012769573		-0.0176422146		-0.030654919		0.0412528988		-0.0092246845		-0.1082880393		-0.0562208165		0.388649503		-0.0727032355		0.0157160321		0.0744728679		-0.0768453633		-0.060780892		0.0124847188		-0.706699524		1		0.2457275354		-0.0296671873		-0.0323413383		0.051906629		-0.004296321		-0.1120247808		-0.0353032186		0.216935196		-0.0729610136		0.0003281797		0.027856803		0.0260695921		-0.0159810838		-0.0161636988		0.013557647		0.0647089611		0.0008909337

		CORR    		DROE_lead4 		-0.0084111367		-0.1287295033		-0.0490458269		0.0299348636		0.013346389		-0.0422760236		-0.2734033663		-0.079983835		0.6868248977		-0.0237917521		-0.0504224711		-0.0090993583		0.0075883953		0.0230672188		-0.1937075627		0.2457275354		1		-0.0553936784		-0.046457362		0.0537390109		-0.0379124298		0.0028256655		-0.1770365891		-0.1001464108		0.5096337679		-0.0232325581		0.0279362415		0.0043250538		0.0300632504		0.010686354		-0.0238294634		0.0075711127		0.1296104033

		CORR    		Deps_lag3  		-0.0736865331		0.8442245465		0.0375907387		-0.1880892894		-0.208053922		0.0184717652		0.1167925178		-0.1239510372		-0.178930251		0.3133371331		-0.2282008083		0.1294840791		0.0234370344		-0.009195359		0.0421317165		-0.0296671873		-0.0553936784		1		0.0036999496		-0.2093393199		-0.162915998		0.0011107696		-0.0136262419		-0.0633591692		-0.164875329		0.0925591961		-0.0401113557		-0.0251461869		-0.0350901429		0.0098050852		-0.0232668988		-0.0257703005		-0.0405729639

		CORR    		Deps_lag2  		0.1026508329		0.0177468638		0.7958969495		-0.4162661895		-0.2453630694		-0.0884258735		0.0996643611		-0.0562571134		-0.079150037		-0.2075104038		-0.2710909688		0.4115757359		0.1097868249		-0.0413121087		0.0338439433		-0.0323413383		-0.046457362		0.0036999496		1		-0.4718558423		-0.2255214316		-0.1065973458		0.0349174629		-0.0165438326		-0.0847393246		-0.0122941091		0.0891991086		-0.0011896537		0.0054944566		-0.0117830189		-0.002038535		-0.0003702809		-0.0088993045

		CORR    		Deps_lag1  		-0.1019435492		-0.1778929687		-0.4478326276		0.8506146356		0.2601598776		-0.0183013734		-0.2196967578		0.156749633		0.0450400075		0.1731370235		0.5845659591		-0.4215846257		-0.184758164		0.0188657685		-0.0430181963		0.051906629		0.0537390109		-0.2093393199		-0.4718558423		1		0.1924475337		-0.0234763719		-0.0867956932		0.0011590064		0.0593368187		-0.0305026923		-0.018665026		0.0503652826		-0.0303138988		-0.0275928272		-0.02178144		0.0315789347		0.0409338708

		CORR    		Deps_0     		0.039412998		-0.1813838324		-0.2037760658		0.2527219286		0.6401275686		0.0472431578		-0.1471264275		0.0610261718		-0.0166943361		0.140165256		0.3488875665		-0.2361772797		0.1318474561		-0.071699558		-0.0015765536		-0.004296321		-0.0379124298		-0.162915998		-0.2255214316		0.1924475337		1		-0.0362161597		-0.1736621605		0.1179648325		-0.0101318574		-0.0517067248		-0.057890665		-0.0517609467		0.0787466687		0.0102439542		-0.0206736725		-0.0486483219		0.0035796164

		CORR    		Deps_lead1 		0.0295718078		-0.0397064438		-0.084787794		0.0005248652		0.0060746547		0.7807907774		-0.1905549083		-0.268265577		0.0000875165		0.0081137728		-0.0222008798		-0.0269917789		0.0111351465		0.2753884645		-0.0675529251		-0.1120247808		0.0028256655		0.0011107696		-0.1065973458		-0.0234763719		-0.0362161597		1		-0.2101373622		-0.2634508423		0.0359865454		0.0322424544		-0.0602569037		-0.0184557469		-0.0091522154		0.1882731153		-0.0213026676		-0.0298894809		-0.0151222892

		CORR    		Deps_lead2 		0.0701777479		0.0183461634		0.0657014591		-0.1169962836		-0.0715081969		-0.2356411142		0.7387355175		0.0352107039		-0.261485475		-0.0591160789		-0.0249373732		-0.0565109484		0.017023788		-0.1415677147		0.3529838512		-0.0353032186		-0.1770365891		-0.0136262419		0.0349174629		-0.0867956932		-0.1736621605		-0.2101373622		1		-0.1011298121		-0.2819443465		0.0283740607		0.044719684		0.0257911091		0.0101803769		-0.0447224352		0.1578952229		0.0418601268		0.0167937628

		CORR    		Deps_lead3 		0.0111112154		-0.0070245398		-0.0433103427		0.0425794751		-0.0425913885		-0.2146994157		-0.0320227504		0.7453970398		-0.0883490856		0.0066301733		0.0513848623		-0.0733839089		-0.0609951333		-0.0471064583		0.0393750567		0.216935196		-0.1001464108		-0.0633591692		-0.0165438326		0.0011590064		0.1179648325		-0.2634508423		-0.1011298121		1		-0.2028511373		-0.0292642012		0.0759247499		0.0683532736		-0.0188280068		-0.0482438522		0.0450975024		0.1524070221		0.0015563631

		CORR    		Deps_lead4 		-0.0694095403		-0.1834065612		-0.0811574837		0.0409567018		0.084124361		-0.0484868705		-0.2859149057		-0.1024920629		0.7241507491		-0.0240720205		0.0146013478		-0.0397325808		-0.0225781797		0.0174565022		-0.0644357569		-0.0729610136		0.5096337679		-0.164875329		-0.0847393246		0.0593368187		-0.0101318574		0.0359865454		-0.2819443465		-0.2028511373		1		-0.0525791359		0.0336757369		0.0252826168		0.0186689531		0.0056510494		0.0039263645		-0.0015060827		0.1732441218

		CORR    		Dearn_lag3 		-0.0321398896		0.0660017715		-0.0082067709		-0.02143183		-0.0472018467		0.0326474079		0.0130270277		-0.0029395038		-0.0367259582		0.0145240605		-0.0060131745		-0.0045578384		-0.0098491883		-0.0043292797		-0.001928445		0.0003281797		-0.0232325581		0.0925591961		-0.0122941091		-0.0305026923		-0.0517067248		0.0322424544		0.0283740607		-0.0292642012		-0.0525791359		1		-0.1419841829		-0.3340772428		0.2023154369		0.2948941555		-0.0853006392		-0.4552686064		-0.5288139819

		CORR    		Dearn_lag2 		-0.023064616		-0.0306141983		0.061744146		-0.0166239963		-0.0570272609		-0.0127933887		0.0360857681		0.0494026306		0.0218737645		-0.0191955681		0.0143128871		0.0051002217		-0.024037505		-0.0026352523		0.0071692189		0.027856803		0.0279362415		-0.0401113557		0.0891991086		-0.018665026		-0.057890665		-0.0602569037		0.044719684		0.0759247499		0.0336757369		-0.1419841829		1		0.7189891365		0.0915565479		-0.2533282768		0.7229085831		0.7949771058		0.7084254002

		CORR    		Dearn_lag1 		-0.013888246		-0.0311830063		-0.0015696678		0.028158009		-0.0639446234		-0.0118370866		0.0435076229		0.0531700008		0.005224624		-0.012430507		-0.0085521818		0.0259831704		-0.0273049183		-0.0037591656		0.014363474		0.0260695921		0.0043250538		-0.0251461869		-0.0011896537		0.0503652826		-0.0517609467		-0.0184557469		0.0257911091		0.0683532736		0.0252826168		-0.3340772428		0.7189891365		1		-0.1537524316		-0.1337208127		0.5900955603		0.7368312649		0.7449578242

		CORR    		Dearn_0    		-0.006334553		-0.0231135234		-0.0030765412		-0.0225124618		0.0705218555		0.0197708836		-0.0269052174		-0.0237653087		0.0400950817		-0.0124254153		-0.0042156094		0.0003441962		0.0288312268		0.0119437899		-0.0133306011		-0.0159810838		0.0300632504		-0.0350901429		0.0054944566		-0.0303138988		0.0787466687		-0.0091522154		0.0101803769		-0.0188280068		0.0186689531		0.2023154369		0.0915565479		-0.1537524316		1		0.2302210819		0.4077427966		-0.1937783718		-0.0048007801

		CORR    		Dearn_lead1		-0.0224597122		-0.0068408658		0.0094049631		-0.0143672713		-0.0140804078		0.1307585938		-0.0350311334		-0.0350580394		0.0072680796		-0.0058757732		-0.0034975794		-0.0032673684		-0.0133797057		0.0579887443		-0.0155424259		-0.0161636988		0.010686354		0.0098050852		-0.0117830189		-0.0275928272		0.0102439542		0.1882731153		-0.0447224352		-0.0482438522		0.0056510494		0.2948941555		-0.2533282768		-0.1337208127		0.2302210819		1		-0.1074996958		-0.1621915783		0.0769309856

		CORR    		Dearn_lead2		0.0046933388		-0.0190488294		-0.003533978		-0.021520922		-0.0247877592		0.0029716987		0.1186771316		0.0388769024		-0.0163146536		-0.0097057788		-0.0037855224		-0.0149008154		-0.0162875653		0.0028153536		0.0538143088		0.013557647		-0.0238294634		-0.0232668988		-0.002038535		-0.02178144		-0.0206736725		-0.0213026676		0.1578952229		0.0450975024		0.0039263645		-0.0853006392		0.7229085831		0.5900955603		0.4077427966		-0.1074996958		1		0.6634180243		0.5586241114

		CORR    		Dearn_lead3		-0.0120957148		-0.0317384693		-0.003672808		0.01478244		-0.0517626857		-0.0101988858		0.0391074793		0.1146975625		0.0017938143		-0.0174143856		0.0009617383		0.0130218421		-0.0269118889		-0.0028694842		0.0104346154		0.0647089611		0.0075711127		-0.0257703005		-0.0003702809		0.0315789347		-0.0486483219		-0.0298894809		0.0418601268		0.1524070221		-0.0015060827		-0.4552686064		0.7949771058		0.7368312649		-0.1937783718		-0.1621915783		0.6634180243		1		0.5277306018

		CORR    		Dearn_lead4		-0.0119609345		-0.0383774788		-0.0137607574		0.0145482251		0.0223732764		-0.0126044926		0.0117180277		0.0074584682		0.1299098127		-0.0033416984		-0.0001293258		0.0129342125		0.0042486128		-0.0079541384		0.0024153216		0.0008909337		0.1296104033		-0.0405729639		-0.0088993045		0.0409338708		0.0035796164		-0.0151222892		0.0167937628		0.0015563631		0.1732441218		-0.5288139819		0.7084254002		0.7449578242		-0.0048007801		0.0769309856		0.5586241114		0.5277306018		1





Corr seperat

		FDdummy		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		0		MEAN    		           		0.0117327298		0.005669005		0.0032034216		0.0154718145		0.0082758047		-0.0109080596		-0.005673511		-0.0004157442		0.0023545596		0.089219141		0.0555839412		-0.0001592703		0.0223518149		-0.0333253829		-0.000897221		-0.0173806463		-0.0007204147		0.0037238833		0.0041177681		0.0161582707		0.0047858139		-0.0060480812		-0.0053002251		-0.0019991044		-0.0019427866		0.3909320772		0.6149627357		0.7482479767		0.9848427282		0.886668273		1.0735545454		1.5573852478		1.0271878034

		0		STD     		           		0.0691719097		0.1141627134		0.1107119435		0.1244275672		0.0615068299		0.0699423452		0.0658201048		0.0527033752		0.058997076		1.2910582043		0.6524086375		0.4039226651		0.3310716172		0.2647850896		0.2642784607		0.2418636414		0.1307394032		0.1123101393		0.0996487192		0.1122650272		0.0657623015		0.0580875876		0.060523465		0.0533255195		0.0500828141		1.3129868215		1.8704718846		2.0156900206		3.0731948872		6.3576129937		4.3919537539		7.971149895		4.0938450635

		0		N       		           		438		368		407		428		434		437		440		439		436		368		407		428		434		437		440		439		436		356		396		417		427		430		434		435		430		356		396		417		427		430		434		435		430

		0		CORR    		threedaycar		1		-0.0514734425		0.0421331189		-0.0368396276		-0.0783458556		0.0769361655		0.0647582378		-0.0148872581		-0.049967347		-0.0405430754		-0.0391382548		0.0614958099		0.0307516193		-0.0271302642		0.0553874493		-0.0259664692		-0.0060585222		-0.0590656597		0.0468036255		-0.0370147638		-0.0927856009		0.0570408207		0.0717684445		-0.0355391134		-0.0718632744		-0.0066269173		0.0072169112		0.0197078205		0.0292961639		0.0142067934		0.0079103908		-0.0081875961		0.027975197

		0		CORR    		Droa_lag3  		-0.0514734425		1		0.0037590543		-0.2098678147		-0.2023576373		-0.0029143688		0.1137521548		-0.145009035		-0.1886172125		0.4217095754		-0.2839747228		0.216757832		0.0460118105		-0.022679655		0.0204437723		-0.0397004395		-0.126410065		0.8870135111		0.0649768621		-0.2472440252		-0.1442035323		0.0014374637		-0.0292124054		-0.0763464446		-0.1076363202		0.045338296		-0.0146663001		-0.0171485747		-0.0118465178		0.0057221947		-0.0161694026		-0.0183572061		-0.030024158

		0		CORR    		Droa_lag2  		0.0421331189		0.0037590543		1		-0.5875462749		-0.2473045859		-0.0947518065		0.1634844416		-0.0715302853		-0.0999133079		-0.3029291654		-0.1940337199		0.4352643725		0.1248169756		-0.0319944338		0.0628671652		-0.03424379		-0.0675895965		0.0781520578		0.8102884764		-0.5004880225		-0.2982972549		-0.0776979866		0.1021438339		-0.0677584834		-0.1163305965		0.0015917238		0.0330254348		-0.0168689087		-0.0144662351		0.0016961473		0.0078727514		-0.0116588334		-0.031361939

		0		CORR    		Droa_lag1  		-0.0368396276		-0.2098678147		-0.5875462749		1		0.1812133641		-0.0065881521		-0.2723553711		0.1701956623		0.0409387543		0.272690056		0.6194985202		-0.4662503012		-0.2238337725		-0.011957963		-0.0633170914		0.034799452		0.0348847749		-0.2211320724		-0.4638499193		0.8650510699		0.3618572357		-0.0082208263		-0.1471606713		0.0820685407		0.0694232097		-0.0494544957		-0.0440620572		-0.0108883397		-0.0229904176		-0.0114045157		-0.0370503453		-0.0071308273		-0.0061475762

		0		CORR    		Droa_0     		-0.0783458556		-0.2023576373		-0.2473045859		0.1812133641		1		-0.0637390503		-0.0653810955		0.0816108425		-0.0292723092		0.1799048163		0.3995239755		-0.4948430919		0.1451599489		-0.0733404825		-0.0205026579		0.0212134013		-0.0200274317		-0.2043383295		-0.305472336		0.3867721433		0.6151622336		-0.0078168755		-0.0609263525		-0.0022879336		0.0280340913		-0.0618052873		-0.0394445364		-0.0418158871		0.01146483		-0.0148842407		-0.041733673		-0.026561817		0.0055801004

		0		CORR    		Droa_lead1 		0.0769361655		-0.0029143688		-0.0947518065		-0.0065881521		-0.0637390503		1		-0.3052109432		-0.3142219112		-0.1812502169		0.0295348947		0.0100882353		-0.0557499877		-0.0224506999		0.3462808811		-0.09215445		-0.110279325		-0.1152642964		0.045158563		-0.107544828		-0.018517775		0.025612327		0.7859892212		-0.3088270938		-0.2186112352		-0.1115907748		0.0473222455		0.0179877759		0.0268169381		-0.0157767595		0.103323755		0.0080437568		-0.0025344039		-0.0137176295

		0		CORR    		Droa_lead2 		0.0647582378		0.1137521548		0.1634844416		-0.2723553711		-0.0653810955		-0.3052109432		1		-0.102191525		-0.4286333424		-0.0759599426		-0.170459027		0.1164061662		0.0766476552		-0.1513774114		0.4181288179		-0.0812190917		-0.272855524		0.1484286257		0.1493514804		-0.2722850847		-0.1800420473		-0.2298372633		0.7390584604		-0.0520883206		-0.2868889042		-0.012958899		-0.0196937456		-0.0220112852		-0.0216385146		-0.0116664655		0.1282666553		0.001048927		-0.0271582611

		0		CORR    		Droa_lead3 		-0.0148872581		-0.145009035		-0.0715302853		0.1701956623		0.0816108425		-0.3142219112		-0.102191525		1		-0.0040366434		0.0397395529		0.32950933		-0.2840061865		-0.0979686249		-0.077610714		-0.0552510022		0.3497935801		-0.031676645		-0.2102084809		-0.0870731139		0.2112800625		0.1262487122		-0.2566531133		0.061387623		0.6715619595		-0.0472941425		-0.0421774169		0.0381573617		0.0367386407		0.0446417854		-0.0644351856		0.0420596833		0.0943294015		-0.0342653411

		0		CORR    		Droa_lead4 		-0.049967347		-0.1886172125		-0.0999133079		0.0409387543		-0.0292723092		-0.1812502169		-0.4286333424		-0.0040366434		1		-0.0442549965		-0.0410915965		0.0026033817		-0.0083869915		-0.04471478		-0.1325062335		-0.0635494136		0.6955739053		-0.1662264996		-0.0934212547		0.0689427614		-0.0686498557		-0.0469059545		-0.2560417276		-0.0524361811		0.710614263		-0.0101524296		-0.0026646298		-0.0082653681		0.0292633397		-0.0181804791		-0.0776146579		-0.0229871203		0.1847783286

		0		CORR    		DROE_lag3  		-0.0405430754		0.4217095754		-0.3029291654		0.272690056		0.1799048163		0.0295348947		-0.0759599426		0.0397395529		-0.0442549965		1		0.2004219369		-0.2366749882		-0.0901119598		0.0151764305		-0.0323294347		0.0126602722		-0.0190908138		0.3324627327		-0.2467028497		0.1880051041		0.2223738604		0.0249014824		-0.0694007451		-0.0303183987		-0.006224872		0.0045114452		-0.0235478059		-0.019701943		-0.0144234698		-0.0035526018		-0.012874466		-0.0137322642		0.0314991648

		0		CORR    		DROE_lag2  		-0.0391382548		-0.2839747228		-0.1940337199		0.6194985202		0.3995239755		0.0100882353		-0.170459027		0.32950933		-0.0410915965		0.2004219369		1		-0.8575045619		-0.1989026391		0.0004355594		-0.0665206852		0.0870401801		-0.0668075929		-0.2688259314		-0.3659077021		0.7287574698		0.4611560997		-0.0148167959		-0.0190991225		0.1000355991		0.0107363834		-0.0289256667		-0.0099589542		-0.0296754324		-0.0266727663		-0.0087580007		-0.0111479712		-0.0019271044		-0.0174426539

		0		CORR    		DROE_lag1  		0.0614958099		0.216757832		0.4352643725		-0.4662503012		-0.4948430919		-0.0557499877		0.1164061662		-0.2840061865		0.0026033817		-0.2366749882		-0.8575045619		1		0.1327909185		0.0055564972		0.0597766005		-0.0896288497		-0.0091027516		0.2141785162		0.5999478986		-0.6455857104		-0.3663928026		-0.0324540689		-0.0506322733		-0.081031946		-0.0335957073		0.00528896		0.0005198918		0.0185522992		0.009105635		0.0057828393		-0.0071028128		-0.0037831266		0.001964135

		0		CORR    		DROE_0     		0.0307516193		0.0460118105		0.1248169756		-0.2238337725		0.1451599489		-0.0224506999		0.0766476552		-0.0979686249		-0.0083869915		-0.0901119598		-0.1989026391		0.1327909185		1		-0.861741064		-0.0627747214		-0.0644341721		-0.0042845987		0.071951625		0.1276398755		-0.203677787		0.1210408765		0.0037824716		0.0179067585		-0.0605941361		-0.046611172		-0.0176592616		-0.0171014439		-0.0018706282		0.017502429		-0.0110081832		-0.0292391821		-0.0177104062		-0.0031620404

		0		CORR    		DROE_lead1 		-0.0271302642		-0.022679655		-0.0319944338		-0.011957963		-0.0733404825		0.3462808811		-0.1513774114		-0.077610714		-0.04471478		0.0151764305		0.0004355594		0.0055564972		-0.861741064		1		0.0072689589		0.0278193372		-0.0049380711		-0.0276109885		-0.0349968779		-0.0175462418		-0.0622894456		0.2589644601		-0.1375541904		-0.0387804329		-0.0007082766		0.0183288322		0.0200316297		0.0162463781		0.0023170591		0.0433609127		0.0151928035		0.0037360521		-0.0045517705

		0		CORR    		DROE_lead2 		0.0553874493		0.0204437723		0.0628671652		-0.0633170914		-0.0205026579		-0.09215445		0.4181288179		-0.0552510022		-0.1325062335		-0.0323294347		-0.0665206852		0.0597766005		-0.0627747214		0.0072689589		1		-0.7874197394		-0.1864660129		0.0436071301		0.0561802697		-0.0443984731		-0.082472101		-0.0507738655		0.333487561		0.0477433166		-0.0483451931		-0.0289850514		-0.0283771967		-0.0162684652		-0.0257974358		0.0074971415		0.0559035847		-0.0095740641		-0.02033075

		0		CORR    		DROE_lead3 		-0.0259664692		-0.0397004395		-0.03424379		0.034799452		0.0212134013		-0.110279325		-0.0812190917		0.3497935801		-0.0635494136		0.0126602722		0.0870401801		-0.0896288497		-0.0644341721		0.0278193372		-0.7874197394		1		0.2383375784		-0.0621416125		-0.0381904899		0.0314468153		0.0350830888		-0.1095101711		-0.0514191788		0.1558793896		-0.0781726173		0.0001464014		0.0255716145		0.0177172181		0.024650849		-0.0175985225		0.0116452437		0.0488922234		-0.0172376361

		0		CORR    		DROE_lead4 		-0.0060585222		-0.126410065		-0.0675895965		0.0348847749		-0.0200274317		-0.1152642964		-0.272855524		-0.031676645		0.6955739053		-0.0190908138		-0.0668075929		-0.0091027516		-0.0042845987		-0.0049380711		-0.1864660129		0.2383375784		1		-0.0766932895		-0.0553901232		0.05826278		-0.0642170428		-0.0300180577		-0.2072563416		-0.0284753752		0.4943952876		0.01761932		0.0314918789		0.0047311169		0.0210739849		-0.0107908097		-0.0796335431		-0.0129664968		0.2006010512

		0		CORR    		Deps_lag3  		-0.0590656597		0.8870135111		0.0781520578		-0.2211320724		-0.2043383295		0.045158563		0.1484286257		-0.2102084809		-0.1662264996		0.3324627327		-0.2688259314		0.2141785162		0.071951625		-0.0276109885		0.0436071301		-0.0621416125		-0.0766932895		1		0.0489653087		-0.2559799442		-0.1420205918		0.0379513799		-0.0036272616		-0.138218328		-0.1502613287		0.0831478632		-0.0177745371		-0.0215211665		-0.0356953037		-0.000290379		-0.0355510011		-0.0210511601		-0.0377995149

		0		CORR    		Deps_lag2  		0.0468036255		0.0649768621		0.8102884764		-0.4638499193		-0.305472336		-0.107544828		0.1493514804		-0.0870731139		-0.0934212547		-0.2467028497		-0.3659077021		0.5999478986		0.1276398755		-0.0349968779		0.0561802697		-0.0381904899		-0.0553901232		0.0489653087		1		-0.5203662845		-0.3240393244		-0.0934908282		0.0539660933		-0.052338912		-0.1049077177		-0.0121412586		0.0667907602		-0.0006047461		0.0085246168		-0.0079264971		0.0097880061		-0.0065716428		-0.0133768126

		0		CORR    		Deps_lag1  		-0.0370147638		-0.2472440252		-0.5004880225		0.8650510699		0.3867721433		-0.018517775		-0.2722850847		0.2112800625		0.0689427614		0.1880051041		0.7287574698		-0.6455857104		-0.203677787		-0.0175462418		-0.0443984731		0.0314468153		0.05826278		-0.2559799442		-0.5203662845		1		0.3331346931		-0.035909468		-0.1053409018		0.0383752921		0.0988104311		-0.058312985		-0.0499239641		0.0011934356		-0.0268651406		-0.0069563382		-0.0393662941		-0.0084328477		-0.0031350155

		0		CORR    		Deps_0     		-0.0927856009		-0.1442035323		-0.2982972549		0.3618572357		0.6151622336		0.025612327		-0.1800420473		0.1262487122		-0.0686498557		0.2223738604		0.4611560997		-0.3663928026		0.1210408765		-0.0622894456		-0.082472101		0.0350830888		-0.0642170428		-0.1420205918		-0.3240393244		0.3331346931		1		-0.0620329076		-0.227454568		0.2171667103		-0.0711885967		-0.0828299912		-0.0372614875		-0.0316633018		0.0233387835		-0.0052744502		-0.0526101097		-0.0344756945		-0.0719182457

		0		CORR    		Deps_lead1 		0.0570408207		0.0014374637		-0.0776979866		-0.0082208263		-0.0078168755		0.7859892212		-0.2298372633		-0.2566531133		-0.0469059545		0.0249014824		-0.0148167959		-0.0324540689		0.0037824716		0.2589644601		-0.0507738655		-0.1095101711		-0.0300180577		0.0379513799		-0.0934908282		-0.035909468		-0.0620329076		1		-0.3071167208		-0.2687309918		-0.0164598843		0.0027931413		-0.0533828867		0.0042915305		-0.0270476693		0.1428353581		-0.0109546528		-0.0280072367		0.0279595996

		0		CORR    		Deps_lead2 		0.0717684445		-0.0292124054		0.1021438339		-0.1471606713		-0.0609263525		-0.3088270938		0.7390584604		0.061387623		-0.2560417276		-0.0694007451		-0.0190991225		-0.0506322733		0.0179067585		-0.1375541904		0.333487561		-0.0514191788		-0.2072563416		-0.0036272616		0.0539660933		-0.1053409018		-0.227454568		-0.3071167208		1		-0.0938890275		-0.2827277861		-0.0019667979		0.0035323214		-0.0114058167		0.0020935764		-0.0382882799		0.1727920242		0.0172526714		-0.021265903

		0		CORR    		Deps_lead3 		-0.0355391134		-0.0763464446		-0.0677584834		0.0820685407		-0.0022879336		-0.2186112352		-0.0520883206		0.6715619595		-0.0524361811		-0.0303183987		0.1000355991		-0.081031946		-0.0605941361		-0.0387804329		0.0477433166		0.1558793896		-0.0284753752		-0.138218328		-0.052338912		0.0383752921		0.2171667103		-0.2687309918		-0.0938890275		1		-0.1820932616		-0.0393083893		0.0761864196		0.0577995252		0.041946848		-0.0650913496		0.0372408582		0.1420289709		-0.1039856703

		0		CORR    		Deps_lead4 		-0.0718632744		-0.1076363202		-0.1163305965		0.0694232097		0.0280340913		-0.1115907748		-0.2868889042		-0.0472941425		0.710614263		-0.006224872		0.0107363834		-0.0335957073		-0.046611172		-0.0007082766		-0.0483451931		-0.0781726173		0.4943952876		-0.1502613287		-0.1049077177		0.0988104311		-0.0711885967		-0.0164598843		-0.2827277861		-0.1820932616		1		-0.0509405863		-0.0200804433		-0.0335584166		0.0236655867		-0.0008069394		-0.0615032953		-0.039943209		0.276574713

		0		CORR    		Dearn_lag3 		-0.0066269173		0.045338296		0.0015917238		-0.0494544957		-0.0618052873		0.0473222455		-0.012958899		-0.0421774169		-0.0101524296		0.0045114452		-0.0289256667		0.00528896		-0.0176592616		0.0183288322		-0.0289850514		0.0001464014		0.01761932		0.0831478632		-0.0121412586		-0.058312985		-0.0828299912		0.0027931413		-0.0019667979		-0.0393083893		-0.0509405863		1		0.3003114429		0.4660058569		0.0688738826		0.1944225243		0.2173927247		0.101336696		0.2080755685

		0		CORR    		Dearn_lag2 		0.0072169112		-0.0146663001		0.0330254348		-0.0440620572		-0.0394445364		0.0179877759		-0.0196937456		0.0381573617		-0.0026646298		-0.0235478059		-0.0099589542		0.0005198918		-0.0171014439		0.0200316297		-0.0283771967		0.0255716145		0.0314918789		-0.0177745371		0.0667907602		-0.0499239641		-0.0372614875		-0.0533828867		0.0035323214		0.0761864196		-0.0200804433		0.3003114429		1		0.6505668211		0.5949146934		-0.0298475779		0.699786594		0.79356766		-0.004135922

		0		CORR    		Dearn_lag1 		0.0197078205		-0.0171485747		-0.0168689087		-0.0108883397		-0.0418158871		0.0268169381		-0.0220112852		0.0367386407		-0.0082653681		-0.019701943		-0.0296754324		0.0185522992		-0.0018706282		0.0162463781		-0.0162684652		0.0177172181		0.0047311169		-0.0215211665		-0.0006047461		0.0011934356		-0.0316633018		0.0042915305		-0.0114058167		0.0577995252		-0.0335584166		0.4660058569		0.6505668211		1		0.7280694564		0.3594079546		0.5288844983		0.4501121291		0.3819122593

		0		CORR    		Dearn_0    		0.0292961639		-0.0118465178		-0.0144662351		-0.0229904176		0.01146483		-0.0157767595		-0.0216385146		0.0446417854		0.0292633397		-0.0144234698		-0.0266727663		0.009105635		0.017502429		0.0023170591		-0.0257974358		0.024650849		0.0210739849		-0.0356953037		0.0085246168		-0.0268651406		0.0233387835		-0.0270476693		0.0020935764		0.041946848		0.0236655867		0.0688738826		0.5949146934		0.7280694564		1		0.1953253411		0.4932544915		0.4548911382		0.4434105035

		0		CORR    		Dearn_lead1		0.0142067934		0.0057221947		0.0016961473		-0.0114045157		-0.0148842407		0.103323755		-0.0116664655		-0.0644351856		-0.0181804791		-0.0035526018		-0.0087580007		0.0057828393		-0.0110081832		0.0433609127		0.0074971415		-0.0175985225		-0.0107908097		-0.000290379		-0.0079264971		-0.0069563382		-0.0052744502		0.1428353581		-0.0382882799		-0.0650913496		-0.0008069394		0.1944225243		-0.0298475779		0.3594079546		0.1953253411		1		0.1519928272		-0.2068881337		0.2798789309

		0		CORR    		Dearn_lead2		0.0079103908		-0.0161694026		0.0078727514		-0.0370503453		-0.041733673		0.0080437568		0.1282666553		0.0420596833		-0.0776146579		-0.012874466		-0.0111479712		-0.0071028128		-0.0292391821		0.0151928035		0.0559035847		0.0116452437		-0.0796335431		-0.0355510011		0.0097880061		-0.0393662941		-0.0526101097		-0.0109546528		0.1727920242		0.0372408582		-0.0615032953		0.2173927247		0.699786594		0.5288844983		0.4932544915		0.1519928272		1		0.7273120269		0.050232266

		0		CORR    		Dearn_lead3		-0.0081875961		-0.0183572061		-0.0116588334		-0.0071308273		-0.026561817		-0.0025344039		0.001048927		0.0943294015		-0.0229871203		-0.0137322642		-0.0019271044		-0.0037831266		-0.0177104062		0.0037360521		-0.0095740641		0.0488922234		-0.0129664968		-0.0210511601		-0.0065716428		-0.0084328477		-0.0344756945		-0.0280072367		0.0172526714		0.1420289709		-0.039943209		0.101336696		0.79356766		0.4501121291		0.4548911382		-0.2068881337		0.7273120269		1		-0.2042404502

		0		CORR    		Dearn_lead4		0.027975197		-0.030024158		-0.031361939		-0.0061475762		0.0055801004		-0.0137176295		-0.0271582611		-0.0342653411		0.1847783286		0.0314991648		-0.0174426539		0.001964135		-0.0031620404		-0.0045517705		-0.02033075		-0.0172376361		0.2006010512		-0.0377995149		-0.0133768126		-0.0031350155		-0.0719182457		0.0279595996		-0.021265903		-0.1039856703		0.276574713		0.2080755685		-0.004135922		0.3819122593		0.4434105035		0.2798789309		0.050232266		-0.2042404502		1

		1		MEAN    		           		0.0003456137		0.0027517953		0.0043921885		0.0097106068		0.0041500558		-0.0035947176		-0.0010458621		-0.0042698296		-0.0010676848		-0.0065721096		0.0043230751		0.023585418		0.0047991887		0.0019917348		-0.0143539668		-0.0015313714		0.0076294197		-0.0007868915		0.0040847599		0.0075285979		0.0035777731		-0.0032252121		-0.0029245751		-0.0088275565		-0.0005050674		0.4796639082		1.4346802709		2.0985003106		1.8408257794		1.6631036119		2.7610018244		3.5612102052		3.987791858

		1		STD     		           		0.0862815301		0.0671891198		0.0517520253		0.0447089828		0.039938282		0.0428504944		0.0470438275		0.0513453478		0.0438648649		0.410396203		0.2693500782		0.3231861284		0.1417964155		0.2211860338		0.1663450598		0.1576942373		0.1226283033		0.0547409649		0.0483748496		0.0552769857		0.0447194899		0.0440808407		0.047647323		0.0676289604		0.0533616783		5.0044584309		4.8937234694		10.2997394511		7.8584184658		8.6593742422		13.1771803319		15.8651981615		20.8227053071

		1		N       		           		425		422		423		424		423		348		251		173		120		422		423		424		423		348		251		173		120		414		415		417		417		343		248		170		119		414		415		417		417		343		248		170		119

		1		CORR    		threedaycar		1		-0.0196348733		0.1231845683		-0.1588011924		0.0878108324		-0.0106611281		0.0834099136		0.154536726		-0.0870197062		0.0539828257		-0.0412067692		-0.0363089377		0.1233410699		0.0211909298		-0.0926538498		0.2213022705		-0.0038236627		-0.1198812222		0.2197399132		-0.2457833244		0.2016277683		-0.0242243933		0.0792183612		0.1035838125		-0.0562941592		-0.037381788		-0.0257820725		-0.01349607		-0.0106983604		-0.0587361532		0.0305668952		0.0073097282		-0.0237172616

		1		CORR    		Droa_lag3  		-0.0196348733		1		-0.168678154		0.0333250691		-0.2301401483		-0.1470842935		0.1613864224		0.246667549		-0.4290575479		0.2982857157		-0.0845746895		-0.035436609		-0.0860472391		-0.0432420541		0.0473102596		0.1025990531		-0.1652885344		0.7254980202		-0.1223983168		0.029216824		-0.2592513097		-0.1381249144		0.1599177404		0.1747688612		-0.5540636133		0.1102641172		-0.0496774162		-0.0520222071		-0.0373897177		-0.024083565		-0.0283779964		-0.0758721818		-0.1057645817

		1		CORR    		Droa_lag2  		0.1231845683		-0.168678154		1		-0.2365268752		-0.0615997155		-0.0002099005		-0.0904430273		-0.0001632048		0.2158577672		-0.0671393713		0.2930303084		-0.0437094383		-0.0368694101		-0.0169879332		0.0022524852		0.0081182898		0.1421544615		-0.1065143717		0.7358500269		-0.2285631676		0.0258380547		-0.1213273316		-0.0884049199		0.0225540939		0.2055513752		-0.0183555559		0.1259342862		0.0014544091		0.0030240696		0.0328531186		-0.0144051351		0.0279505834		-0.0025765565

		1		CORR    		Droa_lag1  		-0.1588011924		0.0333250691		-0.2365268752		1		-0.303659642		-0.0322669303		0.0810896032		-0.1086409889		-0.1437839691		0.055846061		-0.0878038596		0.1881804665		-0.1711948201		0.0757822648		0.0214313014		0.1181040051		0.0035314656		-0.0447230143		-0.1706702916		0.8051718005		-0.1612848572		0.044914085		0.0278684414		-0.1369275498		-0.1591421263		-0.0273536129		0.0058166753		0.100240455		-0.0398652889		-0.025366224		-0.0178788486		0.1142295754		0.100313663

		1		CORR    		Droa_0     		0.0878108324		-0.2301401483		-0.0615997155		-0.303659642		1		0.10851769		-0.2569880787		-0.1978537759		0.3122447084		-0.1006438148		0.0151203608		-0.0154114437		0.3387679587		-0.0047866583		0.0209435914		-0.1446742938		0.186629882		-0.2338645211		-0.0712891267		-0.135590361		0.6988516776		0.045040714		-0.0999223603		-0.1630713274		0.3220269622		-0.0591519333		-0.0787622261		-0.1006872217		0.1393834093		-0.0095833973		-0.0101296414		-0.0892256594		0.0931576266

		1		CORR    		Droa_lead1 		-0.0106611281		-0.1470842935		-0.0002099005		-0.0322669303		0.10851769		1		-0.3851721657		-0.2617833705		0.4075731251		-0.0272899761		-0.0362347916		-0.0371687874		0.0566139909		0.379616742		-0.2709951628		-0.1040996927		0.3075583744		-0.067402058		-0.0059161025		-0.002613939		0.1181323125		0.7799729742		0.0058855037		-0.225085721		0.2157651393		0.0414837885		-0.0581523241		-0.0483345483		0.0489529475		0.189786864		-0.0131700789		-0.0342598703		-0.0254980416

		1		CORR    		Droa_lead2 		0.0834099136		0.1613864224		-0.0904430273		0.0810896032		-0.2569880787		-0.3851721657		1		0.0786257118		-0.4818736607		0.0226927349		-0.0461070631		-0.0978164536		-0.1750763159		-0.1784928611		0.6326505911		0.0639963639		-0.2909439282		0.0043599653		-0.1158121354		0.0204679277		-0.0297849224		-0.0729709187		0.7399977879		0.0333211644		-0.2966298345		0.0324487631		0.0904009769		0.0936967943		-0.0478773343		-0.0838697157		0.1615516308		0.1032427788		0.0356479633

		1		CORR    		Droa_lead3 		0.154536726		0.246667549		-0.0001632048		-0.1086409889		-0.1978537759		-0.2617833705		0.0786257118		1		-0.420151783		0.1662491663		-0.1027706913		-0.0989067458		-0.0884524159		-0.0761958434		0.0203962676		0.5772436062		-0.3306377077		0.2201857039		0.0816002683		-0.0741647958		-0.1882855915		-0.309230449		-0.050905586		0.913154348		-0.3521013037		0.0159304169		0.0845054799		0.0992968631		-0.0962829849		0.001504919		0.0550390122		0.1665672311		0.0413921796

		1		CORR    		Droa_lead4 		-0.0870197062		-0.4290575479		0.2158577672		-0.1437839691		0.3122447084		0.4075731251		-0.4818736607		-0.420151783		1		-0.1196916631		0.0558533257		-0.1541471763		0.2975358001		0.4324492708		-0.4657679125		-0.149032938		0.6636640637		-0.2904730933		0.0597755025		-0.1410642424		0.3028989686		0.2646262975		-0.2956198708		-0.259535408		0.8286788757		-0.083564894		0.0824322224		0.0286700857		0.0788116515		0.0767400699		0.1032231091		0.0648167086		0.2157653389

		1		CORR    		DROE_lag3  		0.0539828257		0.2982857157		-0.0671393713		0.055846061		-0.1006438148		-0.0272899761		0.0226927349		0.1662491663		-0.1196916631		1		-0.5615695743		-0.4129438713		0.1251905901		-0.091906212		0.1216589594		0.0550049447		-0.0520769215		0.2262648277		-0.0217523657		0.0832865402		-0.1048901429		-0.0448301513		-0.0157600119		0.1462621114		-0.1357432293		0.0451903165		-0.0209675055		-0.0146311402		-0.0147470145		-0.006018305		-0.0026002449		-0.0350069378		-0.0466206495

		1		CORR    		DROE_lag2  		-0.0412067692		-0.0845746895		0.2930303084		-0.0878038596		0.0151203608		-0.0362347916		-0.0461070631		-0.1027706913		0.0558533257		-0.5615695743		1		0.1682251252		-0.0959995694		-0.0085921381		-0.0742537307		0.0064307575		0.0578101087		-0.0687318421		0.176993209		-0.0985595412		0.0631136044		-0.0389411951		-0.0427707599		-0.1110740557		0.0413172727		0.0029630386		0.0642619935		0.0032549668		0.0226062602		0.014111094		0.0144834088		0.0281359588		0.0418677729

		1		CORR    		DROE_lag1  		-0.0363089377		-0.035436609		-0.0437094383		0.1881804665		-0.0154114437		-0.0371687874		-0.0978164536		-0.0989067458		-0.1541471763		-0.4129438713		0.1682251252		1		-0.2012494179		-0.0856244229		-0.1397826294		0.0844556315		-0.0157041042		-0.0521195356		-0.0263224256		0.1176346739		0.0055829545		-0.0200139708		-0.0726139018		-0.1095453602		-0.1808508239		-0.0098129064		0.0023998245		0.0333262481		-0.0077729417		-0.0166006997		-0.0267359097		0.1308640356		0.1178287617

		1		CORR    		DROE_0     		0.1233410699		-0.0860472391		-0.0368694101		-0.1711948201		0.3387679587		0.0566139909		-0.1750763159		-0.0884524159		0.2975358001		0.1251905901		-0.0959995694		-0.2012494179		1		-0.5630986435		-0.2460348649		-0.020253116		0.2224489769		-0.1969218927		0.0271575277		-0.109194736		0.1797149688		0.043291787		0.0198235764		-0.0979961853		0.2839561849		-0.0142732891		-0.037056727		-0.0612493694		0.0701789492		-0.0170756741		-0.003027066		-0.0499229183		0.096565403

		1		CORR    		DROE_lead1 		0.0211909298		-0.0432420541		-0.0169879332		0.0757822648		-0.0047866583		0.379616742		-0.1784928611		-0.0761958434		0.4324492708		-0.091906212		-0.0085921381		-0.0856244229		-0.5630986435		1		-0.4077917599		-0.0580285633		0.2864204508		0.0461278499		-0.0590529391		0.1421044739		-0.088722331		0.3053919567		-0.1608559228		-0.0533062332		0.1723473882		-0.0167638686		-0.02906137		-0.0227963386		0.0133953084		0.0701774934		-0.0207643894		-0.0267159035		-0.0535250949

		1		CORR    		DROE_lead2 		-0.0926538498		0.0473102596		0.0022524852		0.0214313014		0.0209435914		-0.2709951628		0.6326505911		0.0203962676		-0.4657679125		0.1216589594		-0.0742537307		-0.1397826294		-0.2460348649		-0.4077917599		1		-0.0315205286		-0.3370531077		0.034348254		-0.0869939129		-0.0428575823		0.303463682		-0.1258286141		0.432639919		0.0192935434		-0.2350785942		0.0156159042		0.0502289231		0.0472195422		-0.0078473185		-0.0565966474		0.0927405769		0.0816896253		0.0463592207

		1		CORR    		DROE_lead3 		0.2213022705		0.1025990531		0.0081182898		0.1181040051		-0.1446742938		-0.1040996927		0.0639963639		0.5772436062		-0.149032938		0.0550049447		0.0064307575		0.0844556315		-0.020253116		-0.0580285633		-0.0315205286		1		0.3342736865		0.1784218321		0.0129771862		0.1975551412		-0.2103411136		-0.1249202479		0.0432388802		0.4507634694		-0.0642974786		-0.0008048014		0.0425356025		0.0536849813		-0.0806842502		-0.0218848848		0.0169520617		0.1153359889		-0.0074003448

		1		CORR    		DROE_lead4 		-0.0038236627		-0.1652885344		0.1421544615		0.0035314656		0.186629882		0.3075583744		-0.2909439282		-0.3306377077		0.6636640637		-0.0520769215		0.0578101087		-0.0157041042		0.2224489769		0.2864204508		-0.3370531077		0.3342736865		1		0.047960989		0.0134741118		0.0378160182		0.1131648302		0.155600278		-0.0221367885		-0.3728407107		0.5680401015		-0.0619446717		0.0297128643		0.0008195706		0.0582011405		0.0497695663		0.0497313059		0.0354318663		0.1551221207

		1		CORR    		Deps_lag3  		-0.1198812222		0.7254980202		-0.1065143717		-0.0447230143		-0.2338645211		-0.067402058		0.0043599653		0.2201857039		-0.2904730933		0.2262648277		-0.0687318421		-0.0521195356		-0.1969218927		0.0461278499		0.034348254		0.1784218321		0.047960989		1		-0.1581534459		-0.0449790686		-0.2291942281		-0.0979575485		-0.0496294492		0.1391764203		-0.2974691743		0.1669988605		-0.0740007802		-0.0428070858		-0.0513474472		0.0317951015		-0.0266257156		-0.0550647319		-0.1274376524

		1		CORR    		Deps_lag2  		0.2197399132		-0.1223983168		0.7358500269		-0.1706702916		-0.0712891267		-0.0059161025		-0.1158121354		0.0816002683		0.0597755025		-0.0217523657		0.176993209		-0.0263224256		0.0271575277		-0.0590529391		-0.0869939129		0.0129771862		0.0134741118		-0.1581534459		1		-0.2797655026		0.0038409273		-0.1549671126		-0.0360476088		0.0936004873		0.0229727943		-0.0205089866		0.1651016339		-0.0027480353		0.0063297155		-0.0210076514		-0.007947708		0.0185806208		-0.0183193639

		1		CORR    		Deps_lag1  		-0.2457833244		0.029216824		-0.2285631676		0.8051718005		-0.135590361		-0.002613939		0.0204679277		-0.0741647958		-0.1410642424		0.0832865402		-0.0985595412		0.1176346739		-0.109194736		0.1421044739		-0.0428575823		0.1975551412		0.0378160182		-0.0449790686		-0.2797655026		1		-0.2268097404		0.0212422455		-0.0105231131		-0.1359054617		-0.1327738703		-0.039144625		0.0060995127		0.1265828993		-0.0446118082		-0.071683289		-0.0106332478		0.1518365129		0.1556073943

		1		CORR    		Deps_0     		0.2016277683		-0.2592513097		0.0258380547		-0.1612848572		0.6988516776		0.1181323125		-0.0297849224		-0.1882855915		0.3028989686		-0.1048901429		0.0631136044		0.0055829545		0.1797149688		-0.088722331		0.303463682		-0.2103411136		0.1131648302		-0.2291942281		0.0038409273		-0.2268097404		1		0.0281258867		-0.006140015		-0.1629526702		0.272286198		-0.0572718812		-0.0741651815		-0.0834773966		0.1399898777		0.03547735		0.0037742085		-0.0763248332		0.1126148271

		1		CORR    		Deps_lead1 		-0.0242243933		-0.1381249144		-0.1213273316		0.044914085		0.045040714		0.7799729742		-0.0729709187		-0.309230449		0.2646262975		-0.0448301513		-0.0389411951		-0.0200139708		0.043291787		0.3053919567		-0.1258286141		-0.1249202479		0.155600278		-0.0979575485		-0.1549671126		0.0212422455		0.0281258867		1		0.0611761843		-0.2698769967		0.2469653244		0.055863512		-0.0912918864		-0.0403373117		-0.0040112269		0.2587369136		-0.0412328027		-0.0371673331		-0.0551376604

		1		CORR    		Deps_lead2 		0.0792183612		0.1599177404		-0.0884049199		0.0278684414		-0.0999223603		0.0058855037		0.7399977879		-0.050905586		-0.2956198708		-0.0157600119		-0.0427707599		-0.0726139018		0.0198235764		-0.1608559228		0.432639919		0.0432388802		-0.0221367885		-0.0496294492		-0.0360476088		-0.0105231131		-0.006140015		0.0611761843		1		-0.1255660721		-0.3018697224		0.0560883383		0.0870601935		0.0505808873		0.0184388062		-0.0630384949		0.206918256		0.0895855927		0.0631222378

		1		CORR    		Deps_lead3 		0.1035838125		0.1747688612		0.0225540939		-0.1369275498		-0.1630713274		-0.225085721		0.0333211644		0.913154348		-0.259535408		0.1462621114		-0.1110740557		-0.1095453602		-0.0979961853		-0.0533062332		0.0192935434		0.4507634694		-0.3728407107		0.1391764203		0.0936004873		-0.1359054617		-0.1629526702		-0.2698769967		-0.1255660721		1		-0.2726738912		-0.0301270222		0.0996581051		0.1066574967		-0.0677892978		-0.0309551218		0.066479662		0.1815781281		0.0693530665

		1		CORR    		Deps_lead4 		-0.0562941592		-0.5540636133		0.2055513752		-0.1591421263		0.3220269622		0.2157651393		-0.2966298345		-0.3521013037		0.8286788757		-0.1357432293		0.0413172727		-0.1808508239		0.2839561849		0.1723473882		-0.2350785942		-0.0642974786		0.5680401015		-0.2974691743		0.0229727943		-0.1327738703		0.272286198		0.2469653244		-0.3018697224		-0.2726738912		1		-0.0771390224		0.0887084882		0.062771628		0.0205389911		0.0155568536		0.0922412334		0.0516043885		0.1933907816

		1		CORR    		Dearn_lag3 		-0.037381788		0.1102641172		-0.0183555559		-0.0273536129		-0.0591519333		0.0414837885		0.0324487631		0.0159304169		-0.083564894		0.0451903165		0.0029630386		-0.0098129064		-0.0142732891		-0.0167638686		0.0156159042		-0.0008048014		-0.0619446717		0.1669988605		-0.0205089866		-0.039144625		-0.0572718812		0.055863512		0.0560883383		-0.0301270222		-0.0771390224		1		-0.1857603559		-0.3749851568		0.2167641214		0.3500906704		-0.1296147491		-0.6400568404		-0.6244251257

		1		CORR    		Dearn_lag2 		-0.0257820725		-0.0496774162		0.1259342862		0.0058166753		-0.0787622261		-0.0581523241		0.0904009769		0.0845054799		0.0824322224		-0.0209675055		0.0642619935		0.0023998245		-0.037056727		-0.02906137		0.0502289231		0.0425356025		0.0297128643		-0.0740007802		0.1651016339		0.0060995127		-0.0741651815		-0.0912918864		0.0870601935		0.0996581051		0.0887084882		-0.1857603559		1		0.7318154952		0.0101332249		-0.369182388		0.724723024		0.843870456		0.8754815617

		1		CORR    		Dearn_lag1 		-0.01349607		-0.0520222071		0.0014544091		0.100240455		-0.1006872217		-0.0483345483		0.0936967943		0.0992968631		0.0286700857		-0.0146311402		0.0032549668		0.0333262481		-0.0612493694		-0.0227963386		0.0472195422		0.0536849813		0.0008195706		-0.0428070858		-0.0027480353		0.1265828993		-0.0834773966		-0.0403373117		0.0505808873		0.1066574967		0.062771628		-0.3749851568		0.7318154952		1		-0.2329836957		-0.2565696526		0.6071853978		0.9191834018		0.8027289402

		1		CORR    		Dearn_0    		-0.0106983604		-0.0373897177		0.0030240696		-0.0398652889		0.1393834093		0.0489529475		-0.0478773343		-0.0962829849		0.0788116515		-0.0147470145		0.0226062602		-0.0077729417		0.0701789492		0.0133953084		-0.0078473185		-0.0806842502		0.0582011405		-0.0513474472		0.0063297155		-0.0446118082		0.1399898777		-0.0040112269		0.0184388062		-0.0677892978		0.0205389911		0.2167641214		0.0101332249		-0.2329836957		1		0.2530283145		0.3897074638		-0.4946768259		-0.0993446152

		1		CORR    		Dearn_lead1		-0.0587361532		-0.024083565		0.0328531186		-0.025366224		-0.0095833973		0.189786864		-0.0838697157		0.001504919		0.0767400699		-0.006018305		0.014111094		-0.0166006997		-0.0170756741		0.0701774934		-0.0565966474		-0.0218848848		0.0497695663		0.0317951015		-0.0210076514		-0.071683289		0.03547735		0.2587369136		-0.0630384949		-0.0309551218		0.0155568536		0.3500906704		-0.369182388		-0.2565696526		0.2530283145		1		-0.2183795603		-0.1360846951		0.0058087372

		1		CORR    		Dearn_lead2		0.0305668952		-0.0283779964		-0.0144051351		-0.0178788486		-0.0101296414		-0.0131700789		0.1615516308		0.0550390122		0.1032231091		-0.0026002449		0.0144834088		-0.0267359097		-0.003027066		-0.0207643894		0.0927405769		0.0169520617		0.0497313059		-0.0266257156		-0.007947708		-0.0106332478		0.0037742085		-0.0412328027		0.206918256		0.066479662		0.0922412334		-0.1296147491		0.724723024		0.6071853978		0.3897074638		-0.2183795603		1		0.6475072293		0.7324860728

		1		CORR    		Dearn_lead3		0.0073097282		-0.0758721818		0.0279505834		0.1142295754		-0.0892256594		-0.0342598703		0.1032427788		0.1665672311		0.0648167086		-0.0350069378		0.0281359588		0.1308640356		-0.0499229183		-0.0267159035		0.0816896253		0.1153359889		0.0354318663		-0.0550647319		0.0185806208		0.1518365129		-0.0763248332		-0.0371673331		0.0895855927		0.1815781281		0.0516043885		-0.6400568404		0.843870456		0.9191834018		-0.4946768259		-0.1360846951		0.6475072293		1		0.785292789

		1		CORR    		Dearn_lead4		-0.0237172616		-0.1057645817		-0.0025765565		0.100313663		0.0931576266		-0.0254980416		0.0356479633		0.0413921796		0.2157653389		-0.0466206495		0.0418677729		0.1178287617		0.096565403		-0.0535250949		0.0463592207		-0.0074003448		0.1551221207		-0.1274376524		-0.0183193639		0.1556073943		0.1126148271		-0.0551376604		0.0631222378		0.0693530665		0.1933907816		-0.6244251257		0.8754815617		0.8027289402		-0.0993446152		0.0058087372		0.7324860728		0.785292789		1





ROE TABLE













				PRE FD												POST FD

						Lower				Upper						Lower				Upper				PRE - POST

				Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N		Mean difference				Median difference



		FACPR		0.83		0.50		1.00		1.00		440		0.78		0.50		1.00		1.00		425		0.0381		**		0.1202

		PRC		57.96		33.00		45.19		63.53		440		53.64		36.02		49.74		66.84		425		0.3745				0.0818		*

		leakagecar		-0.20%		-2.92%		-0.34%		2.39%		438		0.03%		-2.37%		-0.02%		2.57%		425		0.8023				0.3305

		runup		23.86%		10.53%		24.50%		49.15%		434		21.00%		6.13%		19.06%		37.41%		425		0.169				0.0044		***

		vwretd		0.22%		-0.25%		0.26%		0.71%		440		0.06%		-0.46%		0.0013751		0.55%		425		0.0441		**		0.0124		**

		marketcap ($MM)		4845.15		213.26		564.56		1817.80		440		7574.20		602.55		1782.06		4689.85		425		0.122				<.0001		***

		lnmarketcap		20.34		19.18		20.15		21.32		440		21.26		20.22		21.30		22.27		425		<.0001				<.0001		***

		ar		0.68%		-1.54%		0.48%		2.62%		438		0.31%		-1.17%		0.00%		1.44%		424		0.1757				0.0344		**

		twodaycar		0.80%		-1.78%		0.41%		2.84%		438		0.43%		-1.77%		0.06%		1.59%		424		0.4611				0.0306		**

		threedaycar		1.17%		-1.66%		0.50%		3.95%		438		0.03%		-2.17%		-0.25%		1.74%		425		0.0325		**		0.0002		***

		fivedaycar		1.34%		-2.22%		0.67%		4.58%		438		-0.23%		-3.04%		-0.79%		1.93%		425		0.0125		**		<0.0001		***

																										422

								Lower				Upper														424

		Year		Variable		Mean		Quartile		Median		Quartile				Mean		Quartile		Median		Variable        Label		Quartile

		-4		Unadjusted ROE		2.36%		7.56%		12.96%		17.84%		369		14.88%		10.15%		13.86%		18.86%		422

		-3		Unadjusted ROE		11.20%		8.34%		12.67%		18.48%		407		14.15%		9.69%		14.33%		18.88%		424

		-2		Unadjusted ROE		16.76%		10.25%		13.60%		18.55%		428		14.65%		10.56%		14.77%		19.03%		424

		-1		Unadjusted ROE		16.92%		11.79%		15.52%		20.70%		434		17.00%		11.50%		15.56%		20.65%		425

		0		Unadjusted ROE		19.05%		12.05%		16.24%		21.46%		437		17.48%		11.97%		16.00%		20.97%		423

		1		Unadjusted ROE		15.64%		10.84%		15.07%		20.25%		440		17.41%		11.92%		16.27%		20.86%		348

		2		Unadjusted ROE		15.55%		10.71%		14.90%		19.28%		440		16.07%		11.05%		15.04%		21.02%		251

		3		Unadjusted ROE		13.91%		10.53%		14.58%		18.80%		439		15.36%		10.68%		15.01%		20.39%		173

		4		Unadjusted ROE		13.84%		10.76%		14.86%		19.13%		437		17.87%		9.11%		15.36%		20.91%		120

		-3		Change in ROE		8.92%		-2.83%		0.27%		2.86%		368		-0.66%		-3.18%		0.20%		2.73%		422

		-2		Change in ROE		5.56%		-1.76%		0.72%		3.77%		407		0.43%		-1.72%		0.66%		3.15%		423

		-1		Change in ROE		-0.02%		-0.70%		1.06%		3.49%		428		2.36%		-0.96%		0.83%		3.65%		424

		0		Change in ROE		2.24%		-1.43%		0.66%		3.23%		434		0.48%		-1.51%		0.69%		3.04%		423

		1		Change in ROE		-3.33%		-4.15%		-0.09%		1.88%		437		0.20%		-2.36%		0.47%		2.82%		348

		2		Change in ROE		-0.09%		-4.09%		-0.21%		1.83%		440		-1.44%		-3.26%		-0.30%		2.00%		251

		3		Change in ROE		-1.74%		-3.18%		-0.56%		2.04%		439		-0.15%		-2.94%		-0.01%		2.10%		173

		4		Change in ROE		-0.07%		-3.16%		0.21%		2.72%		436		0.76%		-2.34%		0.30%		2.62%		120

																										424

		-4		Adjusted ROE		-7.75%		-4.52%		0.00%		3.18%		369		0.23%		-4.29%		0.00%		2.89%		422

		-3		Adjusted ROE		-2.63%		-4.63%		0.00%		3.33%		407		-0.46%		-4.23%		0.00%		2.86%		424

		-2		Adjusted ROE		1.80%		-2.61%		0.00%		3.76%		428		-0.29%		-3.39%		0.00%		3.41%		424

		-1		Adjusted ROE		1.68%		-2.38%		0.21%		4.89%		434		1.86%		-2.05%		0.00%		4.84%		425

		0		Adjusted ROE		3.71%		-1.98%		0.00%		5.19%		437		2.07%		-2.11%		0.00%		4.05%		423

		1		Adjusted ROE		0.90%		-3.02%		0.00%		4.80%		440		1.65%		-2.50%		0.00%		3.65%		348

		2		Adjusted ROE		0.59%		-3.47%		0.00%		3.88%		440		-0.11%		-3.55%		0.00%		4.24%		251

		3		Adjusted ROE		-0.73%		-3.48%		0.00%		3.44%		439		-0.13%		-4.29%		0.00%		2.48%		173

		4		Adjusted ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120



		-4		Change in Adj ROE		5.52%		-2.40%		0.00%		2.68%		368		-0.63%		-3.03%		0.00%		2.91%		422

		-3		Change in Adj ROE		4.64%		-2.08%		0.03%		3.08%		407		0.17%		-1.92%		0.00%		3.09%		423

		-2		Change in Adj ROE		-0.08%		-1.64%		0.00%		2.94%		428		2.12%		-0.97%		0.35%		3.15%		424

		-1		Change in Adj ROE		2.12%		-2.18%		0.00%		2.76%		434		0.21%		-1.59%		0.23%		2.64%		423

		0		Change in Adj ROE		-2.72%		-3.48%		-0.04%		1.82%		437		-0.52%		-2.69%		0.00%		1.68%		348

		1		Change in Adj ROE		-0.31%		-3.53%		-0.05%		1.79%		440		-2.07%		-3.81%		-0.47%		1.85%		251

		2		Change in Adj ROE		-1.35%		-2.62%		0.00%		2.55%		439		0.21%		-3.04%		0.00%		1.80%		173

		3		Change in Adj ROE		0.09%		-2.56%		0.00%		2.71%		436		-0.55%		-2.54%		0.00%		1.91%		120

		4		Change in Adj ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120









































































































Sheet6

		   data with winsorizing                                      488																				POST FD (Include in the results! Signal future)

		PRE FD																				Name:       ANOVA

																						Label:      Analysis of Variance

		                                          The REG Procedure																				Template:   Stat.REG.ANOVA

		                                            Model: MODEL1																				Path:       Reg.MODEL3.Fit.twodaycar.ANOVA

		                                    Dependent Variable: twodaycar																				-------------

		                        Number of Observations Read                        440

		                        Number of Observations Used                        393																				                                         Analysis of Variance

		                        Number of Observations with Missing Values          47

																						                                                Sum of           Mean

																						            Source                   DF        Squares         Square    F Value    Pr > F

		                                         Analysis of Variance

																						            Model                     3        0.00985        0.00328       2.07    0.1065

		                                                Sum of           Mean																				            Error                   161        0.25545        0.00159

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Corrected Total         164        0.26530

		            Model                     3        0.05967        0.01989       5.56    0.0010																				Output Added:

		            Error                   389        1.39271        0.00358																				-------------

		            Corrected Total         392        1.45238																				Name:       FitStatistics

																						Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

		                         Root MSE              0.05983    R-Square     0.0411																				Path:       Reg.MODEL3.Fit.twodaycar.FitStatistics

		                         Dependent Mean        0.00674    Adj R-Sq     0.0337																				-------------

		                         Coeff Var           887.59405

																						                         Root MSE              0.03983    R-Square     0.0371

		                                         Parameter Estimates																				                         Dependent Mean       -0.00159    Adj R-Sq     0.0192

																						                         Coeff Var         -2497.53762

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Output Added:

																						-------------

		                Intercept      1        0.00776        0.00309       2.51      0.0124																				Name:       ParameterEstimates

		                Deps_0         1       -0.08318        0.06022      -1.38      0.1680																				Label:      Parameter Estimates

		                Deps_lag2      1        0.06435        0.03557       1.81      0.0712														Past returns						Template:   Stat.REG.ParameterEstimates

		                Deps_lag1      1       -0.03832        0.03373      -1.14      0.2565																				�
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		                                        data with winsorizing                                      489																				                                                                    13:36 Saturday, September 11, 2010

		                                                                    13:36 Saturday, September 11, 2010

																						                                          The REG Procedure

		                                          The REG Procedure																				                                            Model: MODEL3

		                                            Model: MODEL2																				                                    Dependent Variable: twodaycar

		                                    Dependent Variable: twodaycar

																						Path:       Reg.MODEL3.Fit.twodaycar.ParameterEstimates

		                        Number of Observations Read                        440																				-------------

		                        Number of Observations Used                        393

		                        Number of Observations with Missing Values          47

																						                                         Parameter Estimates

		                                         Analysis of Variance																				                                      Parameter       Standard

																						                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				                Intercept      1    -0.00093768        0.00320      -0.29      0.7697

																						                Deps_lead1     1       -0.02916        0.06612      -0.44      0.6598

		            Model                     2        0.00262        0.00131       0.35    0.7031														No sig						                Deps_lead2     1        0.12320        0.07081       1.74      0.0838

		            Error                   390        1.44975        0.00372														Lead results						                Deps_lead3     1        0.08180        0.04802       1.70      0.0904

		            Corrected Total         392        1.45238

		                         Root MSE              0.06097    R-Square     0.0018																				 The REG Procedure

		                         Dependent Mean        0.00674    Adj R-Sq    -0.0033																				                                            Model: MODEL4

		                         Coeff Var           904.42900																				                                    Dependent Variable: twodaycar

																						Output Added:

		                                         Parameter Estimates																				-------------

																						Name:       NObs

		                                      Parameter       Standard																				Label:      Number of Observations

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Template:   Stat.Reg.NObs

																						Path:       Reg.MODEL4.Fit.twodaycar.NObs

		                Intercept      1        0.00676        0.00314       2.15      0.0321																				-------------

		                Deps_lead1     1       -0.02107        0.05497      -0.38      0.7018

		                Deps_lead2     1        0.03002        0.05205       0.58      0.5644

		�																				                        Number of Observations Read                        425
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		                                                                    13:36 Saturday, September 11, 2010																				                        Number of Observations with Missing Values         260

		                                          The REG Procedure																				Output Added:

		                                            Model: MODEL3																				-------------

		                                    Dependent Variable: twodaycar																				Name:       ANOVA

																						Label:      Analysis of Variance

		                        Number of Observations Read                        440																				Template:   Stat.REG.ANOVA

		                        Number of Observations Used                        393																				Path:       Reg.MODEL4.Fit.twodaycar.ANOVA

		                        Number of Observations with Missing Values          47																				-------------

		                                         Analysis of Variance																				                                         Analysis of Variance

		                                                Sum of           Mean																				                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.06071        0.02024       5.66    0.0008																				            Model                     7        0.01740        0.00249       1.57    0.1468

		            Error                   389        1.39167        0.00358																				            Error                   157        0.24790        0.00158

		            Corrected Total         392        1.45238																				            Corrected Total         164        0.26530

																						Output Added:

		                         Root MSE              0.05981    R-Square     0.0418																				-------------

		                         Dependent Mean        0.00674    Adj R-Sq     0.0344																				Name:       FitStatistics

		                         Coeff Var           887.26266																				Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

																						Path:       Reg.MODEL4.Fit.twodaycar.FitStatistics

		                                         Parameter Estimates																				-------------

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				                         Root MSE              0.03974    R-Square     0.0656

																Positive to past returns						                         Dependent Mean       -0.00159    Adj R-Sq     0.0239

		                Intercept      1        0.00611        0.00307       1.99      0.0475																				                         Coeff Var         -2491.48422

		                DROE_0         1        0.00859        0.00899       0.96      0.3400

		                DROE_lag1      1        0.03807        0.01407       2.70      0.0071																				Output Added:

		                DROE_lag2      1        0.00779        0.00897       0.87      0.3857																				-------------

		�																				Name:       ParameterEstimates
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		                                                                    13:36 Saturday, September 11, 2010																				Template:   Stat.REG.ParameterEstimates

																						�
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		                                            Model: MODEL4																				                                                                    13:36 Saturday, September 11, 2010

		                                    Dependent Variable: twodaycar

																						                                          The REG Procedure

		                        Number of Observations Read                        440																				                                            Model: MODEL4

		                        Number of Observations Used                        393																				                                    Dependent Variable: twodaycar

		                        Number of Observations with Missing Values          47

																						Path:       Reg.MODEL4.Fit.twodaycar.ParameterEstimates

																						-------------

		                                         Analysis of Variance

		                                                Sum of           Mean																				                                         Parameter Estimates

		            Source                   DF        Squares         Square    F Value    Pr > F

																						                                      Parameter       Standard

		            Model                     2        0.00753        0.00376       1.02    0.3631																				                Variable      DF       Estimate          Error    t Value    Pr > |t|

		            Error                   390        1.44485        0.00370														No significance

		            Corrected Total         392        1.45238																				                Intercept      1       -0.00186        0.00323      -0.58      0.5647

																						                Deps_0         1       -0.03451        0.07624      -0.45      0.6514

																						                Deps_lead1     1       -0.01153        0.06739      -0.17      0.8643

		                         Root MSE              0.06087    R-Square     0.0052																				                Deps_lead2     1        0.12473        0.07121       1.75      0.0818

		                         Dependent Mean        0.00674    Adj R-Sq     0.0001																				                Deps_lead3     1        0.08340        0.04968       1.68      0.0952

		                         Coeff Var           902.89765																				                Deps_lag3      1        0.06559        0.05569       1.18      0.2407

																						                Deps_lag2      1       -0.00971        0.06452      -0.15      0.8806

																						                Deps_lag1      1        0.07372        0.05164       1.43      0.1555

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1        0.00630        0.00310       2.03      0.0426

		                DROE_lead1     1       -0.01156        0.01105      -1.05      0.2962

		                DROE_lead2     1        0.01076        0.01102       0.98      0.3294

		�
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		                                                                    13:36 Saturday, September 11, 2010

		POST FD

		                                            Model: MODEL1

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.00743        0.00248       1.76    0.1554

		            Error                   240        0.33747        0.00141

		            Corrected Total         243        0.34489

		                         Root MSE              0.03750    R-Square     0.0215

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0093

		                         Coeff Var         -5772.24178

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1       -0.00103        0.00243      -0.43      0.6710

		                Deps_0         1       -0.09504        0.05283      -1.80      0.0733														Not significant

		                Deps_lag2      1        0.00436        0.04856       0.09      0.9285

		                Deps_lag1      1        0.03870        0.04254       0.91      0.3639

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL2

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00367        0.00184       1.30    0.2755

		            Error                   241        0.34122        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03763    R-Square     0.0106

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0024

		                         Coeff Var         -5792.21895

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

																Not signifcant

		                Intercept      1    -0.00038398        0.00242      -0.16      0.8742

		                Deps_lead1     1        0.01130        0.05257       0.21      0.8300

		                Deps_lead2     1        0.07980        0.05057       1.58      0.1158

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL3

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.01974        0.00658       4.86    0.0027

		            Error                   240        0.32515        0.00135

		            Corrected Total         243        0.34489

		                         Root MSE              0.03681    R-Square     0.0572

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0455

		                         Coeff Var         -5665.94347

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00084404        0.00236      -0.36      0.7210

		                DROE_0         1        0.01896        0.01402       1.35      0.1774

		                DROE_lag1      1        0.00936        0.00592       1.58      0.1150														Past 2 years ago, negatively relate

		                DROE_lag2      1       -0.02343        0.00691      -3.39      0.0008

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL4

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00323        0.00162       1.14    0.3215

		            Error                   241        0.34166        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03765    R-Square     0.0094

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0012

		                         Coeff Var         -5795.93217

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00082009        0.00242      -0.34      0.7349

		                DROE_lead1     1       -0.01263        0.01157      -1.09      0.2762																No significance

		                DROE_lead2     1       -0.02195        0.01570      -1.40      0.1634






image4.emf
Panel B: Regression analysis to explain abnormal stock returns 

Using signal extracted from the Split factor (from Panel A) 

Dependent variable : 3 day cumulative abnormal returns

Variable Coefficient t stat

Intercept 0.015 3.63 ***

FDdummy -0.014 -2.32 ***

Signal -0.006 -0.54

FD*Signal 0.058 3.28 ***

N 863

R square 2.63%

Adj R square 2.27%
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Table 1





				1		0       FACPR				42.7						<.0001

				2		0		PRC		27.43		412				<.0001

				3		0		Price		17.49		412				<.0001

				4		0		leakagecar		0.11		411				0.9107

				5		0		runupcar		-1.35		411				0.1774

				6		0		leakage		-4.88		412				<.0001

				7		0		runup		4.56		409				<.0001

				8		0		vwretd		4.23		412				<.0001

				9		0		marketcap		3.81		412				0.0002

				10		0		lnmarketcap		239.18		412				<.0001

				11		0		threedaycar		3.71		411				0.0002

				12		0		fivedaycar		3.81		411				0.0002

				13		0		ar		3.15		411				0.0018

				14		0		indadjroa0		17.2		394				<.0001

				15		0		indadjroe0		18.18		394				<.0001

				16		1		FACPR		48.77		401				<.0001

				17		1		PRC		46.15		401				<.0001

				18		1		Price		14.72		400				<.0001

				19		1		leakagecar		-0.27		401				0.7885

				20		1		runupcar		0.63		401				0.5319

				21		1		leakage		-1.98		401				0.0486

				22		1		runup		8.52		401				<.0001

				23		1		vwretd		1.13		401				0.2587

				24		1		marketcap		5.88		401				<.0001

				25		1		lnmarketcap		251.67		401				<.0001

				26		1		threedaycar		-0.25		401				0.806

				27		1		fivedaycar		-0.69		401				0.4885

				28		1		ar		1		400				0.3195

				29		1		indadjroa0		17.14		386				<.0001

				30		1		indadjroe0		20.12		386				<.0001

				Table 2

												PRE - POST				PRE - POST

		Variables		Mean		Median		Mean		Median		Mean difference				Median difference



		FACPR		0.81		1.00		0.76		0.73		0.0381		**		0.1324

		Presplit Price		54.35		45.00		52.32		48.83		0.3745				0.0818		*

		Post Price		12.754		9.875		27.654		24.050		<.0001				 <.0001

		leakagecar		0.04%		-0.35%		-0.07%		-0.12%		0.8023				0.5171

		runupcar		-0.57%		-0.50%		0.28%		0.09%		0.169				0.2458

		leakage		-11.99%		0.00%		-2.44%		0.14%		0.0006		***		0.7677

		runup		18.33%		23.23%		19.51%		18.82%		0.7977				0.0096		***

		vwretd		0.19%		0.24%		0.06%		0.14%		0.0441		**		0.0304		**

		marketcap ($millions)		4818		565		7410		1760		0.122				<.0001

		lnmarketcap		20.28		20.11		21.20		21.29		<.0001				<.0001

		threedaycar		1.48%		0.48%		-0.11%		-0.30%		0.0073		***		<.0001

		fivedaycar		1.73%		0.86%		-0.35%		-0.87%		0.0021		***		<.0001

		ar		1.00%		0.50%		0.15%		-0.06%		0.0167		**		0.0061		***

		ROA		7.01%		5.02%		7.51%		5.46%		0.4042				0.3452

		ROE		8.98%		7.08%		8.39%		6.87%		0.36				0.6718

		chgroem12		1.15%		0.81%		0.90%		0.48%		0.7267				0.7996

		chgroe0		1.22%		0.09%		0.05%		-0.51%		0.0075		***		0.003		***

		chgroe123		-4.38%		-2.46%		-2.88%		-1.93%		0.0387		**		0.1318

		N		413				412

		Table 1 

		Descriptive statistics of sample firms

				PRE FD								POST FD								Differences

						Lower				Upper				Lower				Upper		PRE - POST

				Mean		Quartile		Median		Quartile		Mean		Quartile		Median		Quartile		Mean				Median

		Splitfactor		0.83		0.50		1.00		1.00		0.78		0.50		1.00		1.00		-0.05		**		0.00

		Preprice		57.96		33.00		45.19		63.53		53.64		36.02		49.74		66.84		-4.32				4.55		*

		Marketcap ($MM)		4845.15		213.26		564.56		1817.80		7574.20		602.55		1782.06		4689.85		2729.05				1217.51		***

		Size		20.34		19.18		20.15		21.32		21.26		20.22		21.30		22.27		0.92				1.15		***

		Leakage		-0.20%		-2.92%		-0.34%		2.39%		0.03%		-2.37%		-0.02%		2.57%		0.23%				0.32%

		Runup		23.86%		10.53%		24.50%		49.15%		21.00%		6.13%		19.06%		37.41%		-2.87%				-5.44%		***

		Mret		0.22%		-0.25%		0.26%		0.71%		0.06%		-0.46%		0.14%		0.55%		-0.16%		**		-0.12%		**

		Dividends per share($c)		0.35		0.00		0.15		0.55		0.33		0.00		0.22		0.48		0.01				0.07

		N		438								425

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

		split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Marketcap is market 

		value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days 

		before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from7 days before the split

		 to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days  prior to the split 

		announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the

		 dividends declared in the year prior to the split announcement(Data 26).







Table 2

		Table 2 

		Univariate analysis of abnormal stock returns around split announcements



		Panel A : Mean Abnormal returns for event days

		Event day 																		Difference (Post- Pre)

		relative to 		Pre FD period								Post FD period								Mean				Median

		split       		Mean				Median				Mean				Median				Magnitude				Magnitude

		-2		0.31%		*		-0.09%		**		-0.05%				-0.03%				-0.36%		*		0.07%

		-1		0.10%				-0.05%				0.12%				-0.05%				0.02%				-0.00%

		0		0.93%		***		0.50%		***		0.26%		*		-0.03%				-0.67%		*		-0.53%		**

		1		0.34%		*		-0.07%				-0.41%		***		-0.24%		***		-0.17%		***		-0.17%		*

		2		-0.10%				-0.09%				-0.21%		*		-0.30%		**		-0.11%				-0.20%



		Panel B : Average Cumulative Abnormal Return for event windows 

																				Difference (Post- Pre)

		Event 		Pre FD period								Post FD period								Mean				Median

		windows		Mean 				Median				Mean				Median 				Magnitude				Magnitude

		(-1, 0) 		0.80%		***		0.44%		***		0.43%		*		0.04%				-0.37%				-0.40%		**

		(-1,+1)		1.17%		***		0.49%		***		-0.00%				-0.34%		*		-1.17%		**		-0.83%		***

		(-2,+2)		1.34%		***		0.70%		***		-0.23%				-0.81%		***		-1.57%		***		-1.51%		***



		(-20,-3)		-0.33%				-0.47%				0.31%				0.20%				0.64%				0.67%

		(+3,+20)		-1.00%		**		-0.78%		**		-1.62%		***		-1.32%		***		-0.62%				-0.54%

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		This table shows the average abnormal returns on the announcement day and average cumulative  

		abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are 

		calculated using one-factor market model residuals estimated from day -250 to day -100. 

		The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average 

		CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD period. Announcement 

		date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual firm 

		from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A)

		 and event windows (panel B). 





Table3

		Table 3

		Cross sectional regressions to explain abnormal announcement returns 

		Variable		Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat

		Intercept		0.069		1.81		*		0.069		1.82		*		0.026		4.59		***		0.070		1.84		*		0.081		2.01		**

		FDdummy		-0.011		-1.81		*		-0.011		-1.92		*		-0.015		-2.69		***		-0.011		-1.79		*		-0.010		-1.74		*

		Splitfactor		0.022		2.6		***		0.022		2.59		***								0.022		2.61		***		0.022		2.57		**

		Size		-0.003		-1.52				-0.003		-1.51										-0.003		-1.55				-0.004		-1.73		*

		preprice		-0.000		-2.4		**		-0.000		-2.36		**		-0.000		-2.83		***		-0.000		-2.41		**		-0.000		-2.38		**

		Leakage		-0.040		-0.88				-0.038		-0.84				-0.038		-0.82				-0.041		-0.89				-0.040		-0.87

		Runup		0.001		0.24				0.001		0.25				-0.000		-0.07				0.001		0.24				0.001		0.31

		Mret		0.365		1.28																0.359		1.26				0.362		1.27

		Dividend																										0.000		0.84

		ΔDividend																				0.000		-0.41				0.000		-0.29

		R square		3.00%						2.80%						1.84%						3.06%						3.14%

		Adj Rsquare		2.00%						2.20%						1.39%						2.17%						2.15%

		N 		887

		CAR = a1 + a2 FDdummyi +a3 Splitfactori + a4Prepricei + a5 Leakagei +a6 Runupi+ a7 Sizei + a7Divdendi +a8ΔDivdendi +εi  (1) 

		***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively. 

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, 

		equals 1 for split event after Regulation FD adoption, 0 for split event before Regulation FD adoption. Splitfactor is the split factor. 

		Size is the natural logarithm of market value of the firm 10 trading days prior to the split. Preprice is pre split share price 7 trading 

		days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 

		Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market 

		return estimated by the CRSP value-weighted return index. Dividend is dividends per share adjusted for stock splits and dividends

		 (Compustat data26)at the split announcement year divided by split-adjusted earnings per share ( compustat data58/data27).  

		ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share 

		at the end of the year prior to the split. 





Table 4

		Table 4  Split signal and announcement returns 

		Panel A: Regression analysis to extract split signal (following McNichols and Dravid(1990))										Using future profitability growth as a signal

		Variable		Coefficient		t stat

												Dependent Variable : 				Change in ROE over next 3 years

		Intercept		0.824		5.71		***

		Preprice		0.004		12.94		***						Variable		Estimate		t Value				Estimate		t Value						Variable		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value

		Size		-0.013		-1.75		*

		Runup		0.038		0.35								Intercept		-0.00785		-1.29				Intercept		-0.04257		-8.15		***		Intercept		-0.00861		-1.42				Intercept		-0.04271		-8.18		***

		N		863

		R square		19.01%										CAR (threeday)		-0.10911		-1.56				threedaycar		-0.09735		-1.3				AR		-0.09332		-0.89				AR		-0.12783		-1.14

		Adj. R square		18.74%										FDdummy		0.01708		2.37		**		FDdummy		0.02013		2.63		***		FDdummy		0.0159		2.21		**		FDdummy		0.01852		2.42		**

		Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+Signali, (2)												Fddummy*CAR		0.3259		2.39		**		fdcar		0.31614		2.18		**		Fddummy*AR		0.42831		2		*		Fddummy*AR		0.48066		2.11		**



		This table reports the split factor model estimation results for Equation (2) using												ROE_t=0		-0.37169		-9.67		***										ROE_t=0		-0.3689		-9.58		***

		the entire sample of 863 observations.Splitfactor is regressed on 

		the share price 5 days prior to the split announcement, market value of equity 10 days 

		before the announcemment, and price runup over the period(-120,-8). SIGNAL is the 												N		703																		N		703				703

		regression residual, which represents the unexpected amount of information contained 

		in split announcement												R square		13.65						1.71												R square		13.41				1.67

														Adj R square		13.14						1.27												Adj R square		12.9				1.23

		Panel B: Regression analysis to explain abnormal stock returns 												F		26.71						3.93 (0.0085)												F		26.18				3.83 (0.0098)

		Using signal extracted from the Split factor (from Panel A) 

		Dependent variable : 3 day cumulative abnormal returns

		Variable		Coefficient		t stat



		Intercept		0.015		3.63		***

		FDdummy		-0.014		-2.32		***

		Signal		-0.006		-0.54

		FD*Signal		0.058		3.28		***

		N		863

		R square		2.63%

		Adj R square		2.27%



		CARi = α0 + α1 FDdummy + α2 SIGNALi + α3  FDdummy* SIGNALi +controls  (3) 

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, 

		SIGNAL is the residual from the Equation (2), and FDdummy is the indicator variable that is set to 1 

		when the split is made before the Regulation FD, and 0 otherwise.

		FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable. 















				   The MEANS Procedure

				                              Analysis Variable : signal Residual

				                                        N

				                           FDdummy    Obs            Mean          Median

				                                 0    446      -0.0171710       0.0465774

				                                 1    431      -0.0047062       0.0532817

				Obs		Model		Dependent				Estimate

				1		MODEL1		chgroe0				0.02988

				2		MODEL1		chgroe0				0.1951

				3		MODEL1		chgroe0				-0.01087

				4		MODEL1		chgroe0		Variable		-0.22805

				5		MODEL1		chgroe0				-0.21788

				6		MODEL2		chgroe0		Intercept		0.03024

				7		MODEL2		chgroe0		ar		0.08832

				8		MODEL2		chgroe0		FDdummy		-0.01153

				9		MODEL2		chgroe0		fdar		-0.12381

				10		MODEL2		chgroe0		indadjroem1		-0.2171

				11		MODEL3		chgroe1		Intercept		0.0017

				12		MODEL3		chgroe1		threedaycar		0.05194

				13		MODEL3		chgroe1		FDdummy		0.00577

				14		MODEL3		chgroe1		fdcar		-0.17094

				15		MODEL3		chgroe1		indadjroem1		-0.17729

				16		MODEL4		chgroe1		Intercept		0.00158

				17		MODEL4		chgroe1		ar		0.03434

				18		MODEL4		chgroe1		FDdummy		0.00563

				19		MODEL4		chgroe1		fdar		-0.01866

				20		MODEL4		chgroe1		indadjroe0		-0.17605

				21		MODEL5		chgroe2		Intercept		-0.013

				22		MODEL5		chgroe2		threedaycar		-0.19716

				23		MODEL5		chgroe2		FDdummy		0.02181

				24		MODEL5		chgroe2		fdcar		-0.44733

				25		MODEL5		chgroe2		indadjroe0		-0.15712

				26		MODEL6		chgroe2		Intercept		-0.01224

				27		MODEL6		chgroe2		ar		-0.21303

				28		MODEL6		chgroe2		FDdummy		0.01844

				29		MODEL6		chgroe2		fdar		-0.04057

				30		MODEL6		chgroe2		indadjroe1		-0.15555

				31		MODEL7		chgroe3		Intercept		0.03068

				32		MODEL7		chgroe3		threedaycar		-0.00219

				33		MODEL7		chgroe3		FDdummy		0.00353

				34		MODEL7		chgroe3		fdcar		0.58886

				35		MODEL7		chgroe3		indadjroe1		-0.63744

				36		MODEL8		chgroe3		Intercept		0.03152

				37		MODEL8		chgroe3		ar		-0.05538

				38		MODEL8		chgroe3		FDdummy		0.00567

				39		MODEL8		chgroe3		fdar		0.35601

				40		MODEL8		chgroe3		indadjroe2		-0.6427

				41		MODEL9		chgroe123		Intercept		-0.00785

				42		MODEL9		chgroe123		threedaycar		0.01708

				43		MODEL9		chgroe123		FDdummy		0.3259

				44		MODEL9		chgroe123		fdcar		-0.10911

				45		MODEL9		chgroe123		indadjroe2		-0.37169

				46		MODEL10		chgroe123		Intercept		-0.00861

				47		MODEL10		chgroe123		FDdummy		0.0159

				48		MODEL10		chgroe123		fdcar		0.42831

				49		MODEL10		chgroe123		threedaycar		-0.09332

				50		MODEL10		chgroe123		indadjroe0		-0.3689

										Intercept

										FDdummy

										fdar

										ar

										indadjroe0





Table 5

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year       -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		394		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		345

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		343

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		343

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		435		16.16%		5.74%		15.68%		23.10%		343

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		393		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		345

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		343

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		343

		Panel C : Industry-Adjusted Earnings 

		Year       -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		394		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		345

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		343

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		343

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		435		13.93%		4.60%		13.60%		20.86%		343

		Panel D : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		393		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		345

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		343

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		343

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (Data 18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  





Table6

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		Panel A: PRE FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		0.007		2.68		***		0.008		2.97		***		0.005		1.91		*		0.007		2.62		***

		ΔEi,t-3		-0.022		-0.90				-0.023		-0.96										-0.026		-1.07

		ΔEi,t-2		0.029		0.87				0.021		0.61										0.004		0.11

		ΔEi,t-1		-0.067		-2.33		**		-0.038		-1.22										-0.045		-1.45

		ΔEi,t								-0.135		-2.49		**								-0.150		-2.70		***

		ΔEi,t+1 														-0.101		-2.00		**		-0.114		-2.24		**

		ΔEi,t+2														-0.020		-0.43				-0.061		-1.29

		ΔEi,t+3 														-0.040		-0.71				-0.045		-0.80

		Adj Rsquare				2.98%						4.41%										4.99%

		N 				393

		Panel B: POST FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		-0.003		-0.86				-0.003		-0.88				-0.001		-0.29				-0.002		-0.58

		ΔEi,t-3		0.082		1.55				0.068		1.22										0.066		1.18

		ΔEi,t-2		0.017		0.27				0.006		0.09										-0.010		-0.15

		ΔEi,t-1		0.079		1.65				0.064		1.26										0.074		1.43

		ΔEi,t								-0.063		-0.83										-0.035		-0.45

		ΔEi,t+1 														-0.029		-0.44				-0.012		-0.17

		ΔEi,t+2														0.123		1.74		*		0.125		1.75		*

		ΔEi,t+3 														0.082		1.70		*		0.083		1.68		*

		Adj Rsquare		0.97%						0.78%						1.92%						2.39%

		N		343

		CARi  =α+β1ΔEi,t-3+ β2ΔEi,t-2+ β3ΔEi,t-1+ β4ΔEi,t+ β5ΔEi,t+1 + β6ΔEi,t+2+ β7ΔEi,t+3 (4)

		CAR is two day cumulative abnormal returns surrounding the split announcement, 

		and ΔEi,t is the change in earnings in year t standardized by the stock price seven days 

		prior to the split announcement. 





DIV group

		ttest with		data		with winsorizi		ng		1003

										11:25 Thursday, Se		ptember 2, 2010

								The MEANS

				N				Non div paying firms		Div paying firms

						Variable		Mean		Mean		Median		Mean difference

						FACPR		0.794685		0.7870458		1		0.0009

						Price		19.4344818		20.3897038		16.3299999		<0.0001

						leakage		0.0030901		-0.1067603		0		<0.0001				Non div paying firms signal future profit

						runup		0.4067852		0.0923524		0.1944504		<0.0001				(div paying firms do not signal)

						Mret		dividends      0.0011397		dividends      0.0012848		0.0019323		0.3117

						marketcap		3242829794		7396004618		944080500		<0.0001

						lnmarketcap		20.7150653		20.7537591		20.665722		<0.0001

						threedaycar		0.0111727		0.0051056		-0.000135889		<0.0001

						fivedaycar		0.0108963		0.0053628		0.00079249		<0.0001

						ar		0.0051887		0.0061385		0.0017838		0.6175

						indadjroa0		0.1007364		0.0600982		0.0317768		0.6428

						indadjroe0		0.0983137		0.0818612		0.0639563		0.6999

						N		252		563

						CAR

						Non div paying firms								Div paying firms

										Parameter		Standard						Parameter		Standard

						Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|

						Intercept		0.38201		3.19		0.0016		Intercept		0.05434		1.82		0.0689

						FDdummy		0.00912		0.53		0.5933		FDdummy		-0.01632		-3.13		0.0018

						FACPR		0.07539		2.98		0.0032		FACPR		-0.00267		-0.38		0.7032

						PRC		-0.00006477     0.		-0.13		0.8982		PRC		-0.00001757     0.		-0.23		0.8194

						leakage		0.08643		1.52		0.1296		leakage		-0.00206		-0.37		0.7138

						runup		-0.00124		-0.08		0.938		runup		-0.00235		-0.63		0.5306

						size		-0.021		-3.47		0.0006		size		-0.00186		-1.25		0.2128

						Mret		1.06467		1.37		0.1729		Mret		-0.16587		-0.64		0.5253

						N=252								N=563

						Rsquare		0.088						Rsquare		0.0327

						Adj. rsquare		0.061						Adj Rsqure		0.0204

						F		3.34 (<0.0001)						F 		2.67 (<0.0001)





PROFit and CAR

		Future profitability change and announcement returns



		Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|



		Intercept		0.00997		2.55		0.011		Intercept		0.00852		2.53		0.0117

		FDdummy		-0.01217		-2.53		0.0116		FDdummy		-0.01226		-2.55		0.011

		indadjroe0		-0.01925		-0.73		0.4643

		chgroe123		-0.05369		-1.65		0.0988		chgroe123		-0.04589		-1.5		0.1351

		fdchgroe123		0.09619		2.07		0.0385		fdchgroe123		0.09265		2.01		0.045

		N= 681

		R square		0.024

		Adj R square		0.0181

		F 		5.17 (0.0015)



		PAST profitabiliy change and CAR



		Variable		Estimate		t Value		Pr > |t|		Estimate		Value		Pr > |t|



		Intercept		0.01289		3.26		0.0012		0.01263		3.75		0.0002

		FDdummy		-0.02045		-3.24		0.0013		-0.02052		-3.26		0.0012

		indadjroem2		-0.00402		-0.13		0.8971		-0.05466		-1.38		0.1689

		chgroem12		-0.05431		-1.36		0.1731		0.01407		0.17		0.865

		fdchgroem12		0.01332		0.16		0.8725



		N=538

		Rsquare		0.0232

				0.0177

		F value		4.22 (0.0058)

		CAR





		Variable		Estimate		Value		Pr > |t|		Estimate		t Value		Pr > |t|		Estimate		t value		Pr > |t|



		Intercept		0.01002		3.24		0.0013		0.01231		4.02		<.0001		0.01007		3.28		0.0011

		FDdummy		-0.01523		-3.35		0.0009		-0.01744		-3.82		0.0001		-0.01542		-3.4		0.0007

		chgroe0		0.13385		2.66		0.0081

		fdchgroe0		-0.16114		-2.07		0.0384

		chgroe1								0.04545		1.16		0.2484

		fdchgroe1								-0.0339		-0.49		0.6209

		chgroe2														-0.06615		-2.92		0.0036

		fdchgroe2														0.0403		1.22		0.222



		Rsquare 		0.03						Rsquare 		0.0218				Rsquare 		0.0333

		Adj.Rsquare		0.0258						Adj.Rsquare		0.0176				Adj.Rsquare		0.0292

		F		7.2						F		5.19 (0.0015)				F		8.03

		N		703						N		703				N		703





ROE and Signal

				 Change in ROE at year t+1

								Parameter Estim		ates								Parameter Estim		ates

														Chage in ROE at t+2

								Parameter										Parameter

				Variable		Label		Estimate		Value		Pr > |t|		Variable		Label		Estimate		Value		Pr > |t|

				Intercept		Intercept		0.00099239		-0.24		0.8097		Intercept		Intercept		-0.06182		-5.98		<.0001

				signal		Residual		-0.01971		-2.09		0.0374		signal		Residual		0.00233		0.12		0.9056

				ROE_t-1				-0.15496		-5.92		<.0001		ROE_t				0.24063		4.42		<.0001

				fdsignal				0.00998		0.62		0.5358		fdsignal				-0.04195		-1.25		0.2119

				FDdummy				0.00629		1.25		0.2124		FDdummy				0.02193		2.09		0.0372

														N 		652

				R-Square		0.0626								R-Square		0.0399

				Adj R-Sq		0.0568								Adj R-Sq		0.034

				N		652								F		6.72

				F		10.8

				CHAGE in ROE at t=0								Chage in ROE  at t=1								Chagne in ROE at t=2

				Variable       Label		Estimate

				Intercept		0.03061		9.36		<.0001		Intercept      Intercept     1		0.00451				0.2757		Intercept      Intercept     1				-0.0144				0.00802		-1.79		0.0731

				signal		-0.00152		-0.2		0.8408		signal         Residual		-0.01735		-1.93		0.0546		signal         Residual		1		-0.01145				0.01873		-0.61		0.5411

				indadjroem1		-0.21871		-10.06		<.0001		indadjroe0		-0.18454		-6.91		<.0001		indadjroe1		1		-0.14511				0.0515		-2.82		0.005

				fdsignal		-0.00701		-0.52		0.6016		fdsignal		0.00569		0.36		0.7218		fdsignal		1		-0.02603				0.03319		-0.78		0.4332

				FDdummy		-0.01191		-2.86		0.0044		FDdummy		0.00289		0.58		0.5601		FDdummy		1		0.01983				0.0103		1.92		0.0547

				Sum of three year change in ROE (t=0 to t=2)

				Intercept      Inter		1		-0.02769		0.00595		-4.66		<.0001

				signal		1		-0.02		0.01364		-1.47		0.143

				indadjroem1		1		-0.20357		0.03911		-5.21		<.0001

				fdsignal		1		0.02303		0.024		0.96		0.3377

				FDdummy		1		0.02153		0.00749		2.87		0.0042

				 The REG Procedure

				                                            Model: MODEL1

				                           Dependent Variable: FACPR Factor to Adjust Price

				                        Number of Observations Read                        893

				                        Number of Observations Used                        891

				                        Number of Observations with Missing Values           2

				HOW WE GET the SPLIT SIGNAL

										Sum of		Mean

				Source				DF		Squares		Square		F		Value		Pr > F

				Model				3		21.86844		7.28948				69.41		<.0001

				Error				887		93.14779		0.10501

				Corrected		Total		890		115.01622

				                         Root MSE              0.32406    R-Square     0.1901

				                         Dependent Mean        0.79697    Adj R-Sq     0.1874

				                         Coeff Var            40.66148

				                                         Parameter Estimates

				                                                   Parameter       Standard

				Variable		Label		Estimate		t		Value		Pr > |t|

				Intercept		Intercept		0.82404				5.71		<.0001

				preprice				0.00435				12.94		<.0001

				size				-0.0129				-1.75		0.0809

				runupcar				0.03816				0.35		0.7234

				R square		19.01%

				Adj. R square		18.74%

				Analysis		Variable : signal Residual

								N

						FDdummy		Obs		Mean		Median

						0		455		0.0083373		-0.055533

						1		438		-0.0086229		-0.030614





Table6 (2)

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		PRE FD

		Dependent		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		0.007		2.68		0.0078		***		0.008		2.97		0.0032		***		0.005		1.91		0.0576		*		0.007		2.62		0.0093		***

		Deps_lag3		-0.022		-0.9		0.3705				-0.023		-0.96		0.3371												-0.026		-1.07		0.285

		Deps_lag2		0.029		0.87		0.3844				0.021		0.61		0.5441												0.004		0.11		0.9156

		Deps_lag1		-0.067		-2.33		0.0206		**		-0.038		-1.22		0.2224												-0.045		-1.45		0.1492

		Deps_0										-0.135		-2.49		0.0131		**										-0.150		-2.7		0.0072		***

		Deps_lead1																		-0.101		-2		0.0464		**		-0.114		-2.24		0.0255		**

		Deps_lead2																		-0.020		-0.43		0.6677				-0.061		-1.29		0.1966

		Deps_lead3																		-0.040		-0.71		0.4801				-0.045		-0.8		0.4258

		F				4.59								5.05								1.41(0.2401)								3.64 (0.0008)

		Adj Rsquare				2.98%								4.41%								0.35%								4.99%

		N 				393

		POST FD

		Model		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		-0.003		-0.86		0.3914				-0.003		-0.88		0.382				-0.001		-0.29		0.7697				-0.002		-0.58		0.5647

		Deps_lag3		0.082		1.55		0.1224				0.068		1.22		0.2233												0.066		1.18		0.2407

		Deps_lag2		0.017		0.27		0.7905				0.006		0.09		0.9277												-0.010		-0.15		0.8806

		Deps_lag1		0.079		1.65		0.1013				0.064		1.26		0.2102												0.074		1.43		0.1555

		Deps_0										-0.063		-0.83		0.4057												-0.035		-0.45		0.6514

		Deps_lead1																		-0.029		-0.44		0.6598				-0.012		-0.17		0.8643

		Deps_lead2																		0.123		1.74		0.0838		*		0.125		1.75		0.0818		*

		Deps_lead3																		0.082		1.7		0.0904		*		0.083		1.68		0.0952		*

		F				1.54(0.20)								1.32(0.2634)								2.07(0.1065)								1.57(0.1468)

		Adj Rsquare				0.97%								0.78%								1.92%								2.39%

		N





Sheet2

		Event		Study

		Stats		grouped by		trading day (t		d_count)

						retxmkt_		retxmkt_		retxmkt_

		Obs		td_count		N		Mean		StdErr

		1		-126		33		-0.004565165		0.00312267

		2		-125		218		0.001323603		0.001455489

		3		-124		473		-0.001614605		0.001166729

		4		-123		714		0.000644848		0.000768282

		5		-122		860		0.001060611		0.000861948

		6		-121		872		-0.001040838		0.000785411

		7		-120		881		-0.000471266		0.000823756

		8		-119		885		-0.000680744		0.000770767

		9		-118		887		0.000285675		0.000814022

		10		-117		887		-0.000770894		0.000792116

		11		-116		887		-0.000398775		0.000890396

		12		-115		887		-0.000535436		0.000841695

		13		-114		887		-0.000319278		0.000823466

		14		-113		887		0.000791852		0.000778724

		15		-112		887		-0.000743046		0.000826665

		16		-111		887		-0.000582722		0.000837701

		17		-110		887		0.000288315		0.000791132

		18		-109		887		0.000090127		0.000790963

		19		-108		887		-0.00021535		0.000937428

		20		-107		888		-0.001541272		0.000751035

		21		-106		888		-0.000932549		0.000864455

		22		-105		888		-0.000332151		0.000846656

		23		-104		888		0.001452325		0.000839325

		24		-103		888		0.000555095		0.000771318

		25		-102		888		0.000542648		0.00083371

		26		-101		889		0.00121877		0.000777671

		27		-100		889		0.000161821		0.000869578

		28		-99		890		0.000712466		0.000828707

		29		-98		890		0.000118519		0.000805334

		30		-97		890		0.001345128		0.000850002

		31		-96		890		0.00095611		0.000865277

		32		-95		890		0.000162198		0.000878128

		33		-94		890		-0.000800392		0.000813593

		34		-93		890		-0.000403323		0.000867883

		35		-92		890		0.001611417		0.001006193

		36		-91		890		0.000395292		0.00088656

		37		-90		890		-0.000506954		0.000790732

		38		-89		890		0.000498631		0.000835535

		39		-88		890		0.000978013		0.000842251

		40		-87		890		0.000260643		0.000891036

		41		-86		890		-0.000250136		0.000929849

		42		-85		890		-0.000237297		0.00079565

		43		-84		890		-0.000330823		0.000853152

		44		-83		890		-0.000882777		0.000816322

		45		-82		890		0.000483921		0.000787513

		46		-81		890		0.000700963		0.000821624

		47		-80		890		-0.000481718		0.000773862

		48		-79		890		-0.000331047		0.000795059

		49		-78		890		0.000137765		0.000827244

		50		-77		890		0.000577446		0.000797934

		�

		51		-76		890		0.00116662		0.000855497

		52		-75		890		0.000707694		0.00079732

		53		-74		891		-0.001913661		0.000740448

		54		-73		891		0.000837661		0.000762662

		55		-72		891		-0.001726412		0.000853829

		56		-71		891		-0.000399827		0.000735771

		57		-70		891		-0.000357692		0.000780295

		58		-69		891		-0.000814052		0.000895739

		59		-68		891		0.000154735		0.000812933

		60		-67		891		0.000937476		0.000840168

		61		-66		891		0.000160226		0.000782812

		62		-65		891		0.00013741		0.000810273

		63		-64		891		-0.000215671		0.000812975

		64		-63		891		0.000340969		0.000749801

		65		-62		891		0.001510998		0.00083691

		66		-61		891		0.000846968		0.000722952

		67		-60		891		-0.000361288		0.000841099

		68		-59		891		0.000001106		0.000883102

		69		-58		891		0.000973293		0.000896725

		70		-57		891		-0.000524169		0.000889165

		71		-56		891		0.000363337		0.000837579

		72		-55		891		0.001065521		0.000869931

		73		-54		891		0.00065277		0.000785986

		74		-53		891		0.001252319		0.000836115

		75		-52		891		0.001132635		0.000906721

		76		-51		891		-0.000384721		0.000824841

		77		-50		891		0.001643349		0.000956705

		78		-49		891		-0.000176945		0.000763751

		79		-48		891		-0.000338445		0.000838719

		80		-47		891		0.000837738		0.000859584

		81		-46		891		0.001287572		0.000823146

		82		-45		891		-0.000376311		0.000831939

		83		-44		891		-0.000016018		0.000861772

		84		-43		891		0.001747282		0.000870289

		85		-42		890		0.001858473		0.000796748

		86		-41		891		0.000112814		0.00084103

		87		-40		891		-0.00105985		0.00086325

		88		-39		891		0.000940851		0.000803281

		89		-38		891		0.001499705		0.000894203

		90		-37		891		0.000572142		0.00078533

		91		-36		891		0.002423675		0.001033224

		92		-35		891		0.001139787		0.000853937

		93		-34		891		0.000316464		0.000762903

		94		-33		891		0.00041555		0.000950772

		95		-32		891		0.001070221		0.00101467

		96		-31		891		0.000983358		0.000791421

		97		-30		891		0.00105652		0.000806454

		98		-29		891		0.002462231		0.000846382

		99		-28		891		0.001519179		0.00089873

		100		-27		891		0.001566523		0.000924473

		101		-26		891		-0.00140477		0.000856252

		102		-25		891		-0.000412841		0.00086999

		103		-24		891		0.00103217		0.000835958

		104		-23		891		0.002412458		0.00107889

		105		-22		891		-0.000116106		0.000972494

		106		-21		891		0.002363754		0.000911416

		�

		107		-20		891		0.000531959		0.000935675

		108		-19		891		0.002429036		0.000944173

		109		-18		891		0.001180154		0.001087048

		110		-17		891		0.002401186		0.001004522

		111		-16		891		0.000354881		0.00119677

		112		-15		891		-0.00059804		0.00091945

		113		-14		891		-0.002331696		0.000992343

		114		-13		891		-0.001866567		0.000920496

		115		-12		891		-0.002637077		0.00084653

		116		-11		891		0.000230943		0.000943679

		117		-10		891		0.000941667		0.001069767

		118		-9		891		-0.001074607		0.000893155

		119		-8		891		0.000389668		0.00085805

		120		-7		891		0.000106255		0.000796626

		121		-6		891		0.000082674		0.001351162

		122		-5		891		-0.001691071		0.000783042

		123		-4		891		0.000184903		0.000857464

		124		-3		891		0.001207256		0.00089699

		125		-2		891		0.001324047		0.000998435

		126		-1		891		0.001115766		0.001836675

		127		0		890		0.005987394		0.001706295

		128		1		891		-0.000303952		0.001196944

		129		2		891		-0.001520995		0.001042139

		130		3		891		-0.000369959		0.001033921

		131		4		891		-0.002742936		0.001082156

		132		5		891		-0.00144923		0.001113279

		133		6		891		-0.001554678		0.001071944

		134		7		891		0.000130253		0.001003577

		135		8		891		-0.001383976		0.001023181

		136		9		891		-0.002034147		0.000973367

		137		10		891		-0.000154735		0.000996908

		138		11		891		-0.000340186		0.001025351

		139		12		891		-0.00057782		0.001147864

		140		13		891		-0.00256128		0.001028682

		141		14		891		-0.001225763		0.001058926

		142		15		891		-0.001798512		0.000986542

		143		16		890		0.000293417		0.000997057

		144		17		890		-0.001272838		0.000902766

		145		18		888		-0.001420898		0.001014165

		146		19		869		-0.000763932		0.00103566

		147		20		779		-0.000296077		0.001364005

		148		21		616		-0.003288302		0.001301817

		149		22		219		0.002156878		0.002146144





USNG 5 DAY CAR

																												Table 3

		5 day CAR as a Dependent variable																										3 day CAR as a dependent variable



		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|



		Intercept		0.10796		2.43		**		0.0154		0.10801		2.43		**		0.0154		0.01797		2.7		***		0.0071		Intercept		0.06938		1.81		*		0.0699		0.06942		1.82		*		0.0699		0.02626		4.59		***		<.0001		0.102		2.76		***		0.0059

		FDdummy		-0.01207		-1.76		*		0.0786		-0.01275		-1.87		*		0.0625		-0.01879		-2.91		***		0.0038		FDdummy		-0.01068		-1.81		*		0.0702		-0.01127		-1.92		*		0.0555		-0.01494		-2.69		***		0.0073		-0.005		-0.94				0.3483

		Splitfactor		0.02028		2.03		**		0.0422		0.02016		2.02		**		0.0436										Splitfactor		0.02228		2.6		***		0.0095		0.02218		2.59		***		0.0098										0.019		2.37		**		0.0182

		Size		-0.00545		-2.37		**		0.0182		-0.00541		-2.35		**		0.0189										Size		-0.00302		-1.52				0.1277		-0.00299		-1.51				0.1315										-0.005		-2.47		**		0.0136

		preprice		0.00002381		0.21				0.8365		0.00002878		0.25				0.803		-0.00002553		-0.29				0.7751		preprice		-0.00023795		-2.4		**		0.0166		-0.00023366		-2.36		**		0.0186		-0.00021757		-2.83		***		0.0047		-0.000		-1.52				0.1293

		Leakage		-0.05754		-1.09				0.2766		-0.05536		-1.05				0.2952		-0.05534		-1.04				0.2975		Leakage		-0.04016		-0.88				0.377		-0.03827		-0.84				0.3997		-0.03762		-0.82				0.4096		-0.074		-1.49				0.1372

		Runup		-0.00229		-0.46				0.6422		-0.00224		-0.45				0.6493		-0.00383		-0.78				0.4369		Runup		0.001		0.24				0.8129		0.00105		0.25				0.8053		-0.00031511		-0.07				0.9407		-0.024		-0.9				0.3659

		Market Ret		0.42254		1.28				0.2023																		Market Ret		0.36538		1.28				0.1995																		0.665		2.47		**		0.0137

		Divdummy																										Divdummy																										-0.005		-0.95				0.3426

		R square		2.45%								2.00%								1.16%								R square		3.00%								2.80%								1.84%								3.76%

		Adj Rsquare		1.68%								1.60%								0.71%								Adj Rsquare		2.00%								2.20%								1.39%								2.86%

		F value		3.16								3.41								2.59								F value		3.94								4.32								4.12								4.17

		p value		0.0026								0.0025								0.0357								p value		0.0004								0.0003								0.0026

		N 		893																								N 



																												Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

																												split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Size is the natural logarithm of market

																												value of the firm seven trading days prior to the split. Preprice is pre=split share price seven trading days before the split. Leakage is the propotional price 

																												change from 7 days before the split to 3 days prior to the split announcement. Runup is the propotional price change from 120 days before the split to 8 days 

																												prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Divdummy is set to 1 if firms make dividend payments

																												during both the split announcement year and the year prior to th split, and 0 otherwise. 





		The REG Procedure

		                                            Model: MODEL1

		                                   Dependent Variable: threedaycar

		-------------

		                                         Parameter Estimates

		                                                     Parameter       Standard

		Variable		Estimate		t Value		Pr > |t|

		Intercept		0.10179		2.76		0.0059

		FDdummy		-0.0053		-0.94		0.3483

		FACPR		0.01912		2.37		0.0182

		size		-0.00472		-2.47		0.0136

		Preprice 		-0.00013787		-1.52		0.1293

		leakagecar		-0.07406		-1.49		0.1372

		runupcar		-0.02363		-0.9		0.3659

		Mret		0.6646		2.47		0.0137

		divdummy		-0.00531		-0.95		0.3426

				positive, meaning larger returns in the post FD

				larger leak, larger CAR

				only in the post FD,

				large split factor leads to more CAR (more signaling)

				Post  FD period, large sized firms reap even lesser CAR 

		3

				Post FD, less return 

				Large leakage, larger return

				big size less return

		4





Table 5 (2)

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year          -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		359		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		343

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		248

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		171

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		431		16.16%		5.74%		15.68%		23.10%		119

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		356		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		343

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		248

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		170

		4		Change In EPS		-0.19%		-1.38%		0.03%		1.22%		430		-0.05%		-1.29%		0.05%		1.12%		119



		Panel A : Industry-Adjusted Earnings 

		Year          -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		359		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		343

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		248

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		171

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		431		13.93%		4.60%		13.60%		20.86%		119

		Panel B : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		356		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		343

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		248

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		170

		4		Change in Adj EPS		-0.10%		-1.18%		0.04%		1.48%		430		-0.20%		-1.38%		0.09%		1.01%		119

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (DATA18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  

		Year          -4		Unadjusted EPS		13.34%

		-3		Unadjusted EPS		13.90%

		-2		Unadjusted EPS		14.40%

		-1		Unadjusted EPS		15.80%

		0		Unadjusted EPS		16.24%

		1		Unadjusted EPS		15.53%

		2		Unadjusted EPS		14.98%

		3		Unadjusted EPS		14.83%

		4		Unadjusted EPS		14.69%

		Panel B : Raw Earnings Changes				PRE		POST

		-3		Change In EPS		0.37%		-0.08%

		-2		Change In EPS		0.41%		0.41%

		-1		Change In EPS		1.62%		0.75%

		0		Change In EPS		0.48%		0.36%

		1		Change In EPS		-0.60%		-0.32%

		2		Change In EPS		-0.53%		-0.29%

		3		Change In EPS		-0.20%		-0.88%

		4		Change In EPS		-0.19%		-0.05%

		Panel B : Indstry-Adjusted Earnings Changes				PRE		POST

		-3		Change in Adj EPS		-0.55%		-0.07%

		-2		Change in Adj EPS		0.28%		0.53%

		-1		Change in Adj EPS		2.01%		0.80%

		0		Change in Adj EPS		0.40%		0.17%

		1		Change in Adj EPS		-0.42%		-0.38%

		2		Change in Adj EPS		-0.52%		-0.42%

		3		Change in Adj EPS		-0.12%		-0.89%

		4		Change in Adj EPS		-0.10%		-0.20%



PRE	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	3.7239E-3	4.1177999999999996E-3	1.61583E-2	4.7857999999999998E-3	-6.0480999999999998E-3	-5.3001999999999997E-3	-1.9991000000000002E-3	-1.9428E-3	POST	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	-7.8689199999999997E-4	4.0848000000000004E-3	7.5285999999999999E-3	3.5777999999999999E-3	-3.2252000000000001E-3	-2.9245999999999999E-3	-8.8275999999999997E-3	-5.0506699999999999E-4	PRE	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-5.5329999999999997E-3	2.7659E-3	2.01386E-2	3.9991999999999996E-3	-4.2429E-3	-5.2116999999999997E-3	-1.2358E-3	-1.0342999999999999E-3	POST	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-7.4195700000000001E-4	5.2610000000000001E-3	8.0044999999999995E-3	1.7313999999999999E-3	-3.8214999999999998E-3	-4.1818999999999997E-3	-8.9146E-3	-1.9788000000000002E-3	

Event study

		Table 2 (new)

		Mean abnormal returns and average CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD 

		period. Announcement date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual 

		firm from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A) and event windows 

		(panel B). ***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.





		Panel A : Mean Abnormal returns for event days																														Difference (Pre- Post)

				Pre FD period														Post FD period														Mean		Median

		Event day relative to split		Mean AR				 t-stat		p value		Median AR				p value		Mean AR				 t-stat		p value		Median				p value		p value		p value

		-2		0.31%		*		1.86*		0.06		-0.09%		**		0.04		-0.05%				-0.49		0.6239		-0.00026				0.4834		0.067		0.411

		-1		0.10%				0.65		0.52		-0.05%				0.87		0.12%				0.36		0.7203		-0.00052				0.4983		0.963		0.573

		0		0.93%		***		3.09***		0.00		0.50%		***		0.00		0.26%		*		1.67 *		0.0955		-0.00029				0.6869		0.051		0.019

		1		0.34%*				1.77*		0.08		-0.07%				0.67		-0.41%		***		-2.98***		0.003		-0.00236		***		0.0025		0.002		0.055

		2		-0.10%				-0.59		0.56		-0.09%				0.43		-0.21%		*		-1.66		0.0974		-0.00295		**		0.0145		0.592		0.256



		Panel B : Average Cumulative Abnormal Return for event windows																														Difference (Pre- Post)

				Pre FD period										Post FD period																		Mean		Median

		Event window 		Mean 				t-stat		p value		Median				p value		CAR				t-stat		p value		Median 				p value		p value		p value

		(-1, 0) 		0.80%		***		2.99***		0.0029		0.44%		***		0.0019		0.43%				0.91		0.3616		0.04%				0.8842		0.2299		0.0169

		(-1,+1)		1.17%		***		3.62***		0.0003		0.49%		***		0.0005		-0.00%				-0.08		0.9329		-0.34%		*		0.0509		0.0117		<0.0001

		(-2,+2)		1.34%		***		3.57***		0.0004		0.70%		***		0.0001		-0.23%				-0.63		0.5294		-0.81%		***		0.0039		0.0037		<0.0001



		(-20,-3)		0.33%				-0.50		0.5976		-0.47%				0.1208		0.30%				0.63		0.5143		0.20%				0.4622		0.0669		0.1007

		(+3,+20)		4.17%		**		-2.45**		-0.01		3.60%		***		-0.0078		-1.62%		***		-4.19***		<.0001		-1.32%		***		<0.0001		0.9633		0.3321





		Table 2 (new) With all the splitters (not only those who split in both periods, but every firm who split in either pre- or post-FD period)



		Panel A : Mean Abnormal returns for event days

				Pre FD period						Post FD period

		Interval (relative to split)		Abnormal return		 t-stat				Abnormal return		 t-stat

		-2		0.13%		1.20				0.06%		0.40

		-1		0.24%		2.31*				-0.18%		-1.18

		0		-0.66%		-4.50*				-0.72%		-3.79*

		1		0.15%		0.89				-0.08%		 -0.50 

		2		-0.05%		-0.49				-0.14%		-1.10



		Panel B : Average Cumulative Abnormal Return for event windows

				Pre FD period						Post FD period

		Interval (relative to split)		CAR		t-stat		p value		CAR		t-stat		p value

		(-2,+2)		-0.09%		-1.11		0.2676		-0.33%		-3.34*		0.0008

		(-1,+1)		-0.04%		-0.68		0.4995		-0.21%		-2.99*		0.0028



		(-20,-3)		0.02%		0.66		0.5063		0.03%		1.03		0.3037

		(+3,+20)		-0.19%		-8.65*		<.0001		-0.11%		-4.26*		<.0001









Sheet5

		code		name		_name_		MODEL1		MODEL2

		1		Intercept		PARAM		0.177**		0.170**

				.		T		-2.56		-2.42

		2		leakage		PARAM		0.007		0.013

				.		T		-0.29		-0.45

		3		runup		PARAM		-0.010**		-0.016*

				.		T		(-2.64)		(-1.95)

		4		PRC		PARAM		0

				.		T		-0.91

		5		FACPR		PARAM		0.005

				.		T		-0.26

		6		size		PARAM		-0.008**		-0.007**

				.		T		(-2.29)		(-2.69)

		7		divdummy		PARAM		0		-0.002

				.		T		(-0.01)		(-0.19)

		8		target		PARAM				0

				.		T				-0.53

		9		_RSQ_		PARAM		0.127***		0.096***

				.		T		-6.35		-7.77

		10		_ADJRSQ_		PARAM		0.039		0.022

				.		T		-1.58		-1.49

				start				1995

				end				2006

				range				12

				obs				886

		Model		Dependent		Variable		DF		Estimate		StdErr		tValue		Probt		Label

		MODEL1		chgroe123		Intercept		1		-0.04382		0.00518		-8.47		<.0001		Intercept

		MODEL1		chgroe123		signal		1		-0.02258		0.01389		-1.63		0.1046		Residual

		MODEL1		chgroe123		FDdummy		1		0.02025		0.00763		2.65		0.0082

		MODEL1		chgroe123		fdsignal		1		0.02045		0.02445		0.84		0.4032

		FDdummy		Variable		tValue		DF		Probt

		0		FACPR		42.7		412		<.0001

		0		PRC		17.49		412		<.0001

		0		Price		17.49		412		<.0001

		0		leakage		-4.88		412		<.0001

		0		runup		4.56		409		<.0001

		0		vwretd		4.23		412		<.0001

		0		marketcap		3.77		412		0.0002

		0		lnmarketcap		239.28		412		<.0001

		0		threedaycar		3.71		411		0.0002

		0		fivedaycar		3.81		411		0.0002

		0		ar		3.15		411		0.0018

		0		indadjroa0		17.2		394		<.0001

		0		indadjroe0		18.18		394		<.0001

		1		FACPR		48.77		401		<.0001

		1		PRC		14.72		400		<.0001

		1		Price		14.72		400		<.0001

		1		leakage		-1.98		401		0.0486

		1		runup		8.52		401		<.0001

		1		vwretd		1.13		401		0.2587

		1		marketcap		5.91		401		<.0001

		1		lnmarketcap		252.05		401		<.0001

		1		threedaycar		-0.25		401		0.806

		1		fivedaycar		-0.69		401		0.4885

		1		ar		1		400		0.3195

		1		indadjroa0		17.14		386		<.0001

		1		indadjroe0		20.12		386		<.0001





SIZE tercile

		proc me		ans with data wit		h winso		rizing				363																										--------------- divdummy=0 ------------------------------------------

												14:04 T		uesday, Septembe		r 7, 2010				-		Factor to		Adjust Price=0		0.3333		3 -----------------		-------------		--																																																				Obs		r_MB		Va		riable       Metho		d           Varian		ces		tValue		DF     P		robt

																																						                                       The REG Procedure

		----------		-----------------		-------		ERROR:#NAME?		able size=0 -		---------		----------------		---------												The REG Pro		cedure								                                         Model: MODEL1																														  proc means with data with winsorizing                           399																		1		.		ar		Pooled		Equal		1.24		80		0.2198

																												Model: MO		DEL1								                                Dependent Variable: threedaycar																														                                                                14:04 Tuesday, September 7, 2010																		2		.		ar		Satterthwaite		Unequal		2.26		78.41		0.0265

								The REG Pr		ocedure																		Dependent Variable		: threedaycar																																																								3		.		threedaycar		Pooled		Equal		2.09		80		0.0396

								Model: M		ODEL1																												                     Number of Observations Read                        297																														------------------------------------------ divdummy=0 ------------------------------------------																		4		.		threedaycar		Satterthwaite		Unequal		3.67		79.892		0.0004

						De		pendent Variabl		e: threedayca		r														Num		ber of Observations		Read		24						                     Number of Observations Used                        296																																																5		.		fivedaycar		Pooled		Equal		2.21		80		0.0296

																										Num		ber of Observations		Used		24						                     Number of Observations with Missing Values           1																														                                      The TTEST Procedure																		6		.		fivedaycar		Satterthwaite		Unequal		3.67		74.456		0.0005

						Number		of Observation		s Read		297																																																																										7		0		ar		Pooled		Equal		0.25		181		0.8049

						Number		of Observation		s Used		297																																																								                                     Variable:  threedaycar																		8		0		ar		Satterthwaite		Unequal		0.24		126.07		0.8093

																												Analysis of		Variance								                                      Analysis of Variance																																																9		0		threedaycar		Pooled		Equal		-0.25		181		0.8062

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						10		0		threedaycar		Satterthwaite		Unequal		-0.19		72.322		0.8464

								Analysis of		Variance																		Sum o		f           M		ean						                                             Sum of           Mean																																																11		0		fivedaycar		Pooled		Equal		0.08		181		0.9371

																						So		urce				DF        Square		s         Squ		are    F V		alue    Pr > F				         Source                   DF        Squares         Square    F Value    Pr > F																														0		154		0.011		0.0955		0.0077		-0.1961		0.6996						12		0		fivedaycar		Satterthwaite		Unequal		0.06		72.128		0.9504

								Sum		of		Mean																																																								1		142		0.0068		0.1393		0.0117		-0.2756		1.5125						13		1		ar		Pooled		Equal		0.51		180		0.6113

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Mo		del				1        0.0066		8        0.00		668		3.30    0.0828				         Model                     1        0.00131        0.00131       0.09    0.7600																														Diff (1-2)				0.00422		0.1185		0.0138										14		1		ar		Satterthwaite		Unequal		0.5		151.28		0.6191

																						Er		ror				22        0.0445		0        0.00		202						         Error                   294        4.12969        0.01405																																																15		1		threedaycar		Pooled		Equal		0.44		181		0.6583

		M		odel				1     0.000457		62     0.0004		5762		0.04    0.8438								Co		rrected Total				23        0.0511		8								         Corrected Total         295        4.13100																														                                     Equality of Variances																		16		1		threedaycar		Satterthwaite		Unequal		0.44		154.39		0.664

		E		rror		2		95        3.470		22        0.0		1176																																																																										17		1		fivedaycar		Pooled		Equal		0.18		181		0.8557

		C		orrected Total		2		96        3.470		67																																																										                       Method      Num DF    Den DF    F Value    Pr > F																		18		1		fivedaycar		Satterthwaite		Unequal		0.18		152.58		0.8585

																								Root		MSE		0.0449		7    R-Square		0.13		5				                      Root MSE              0.11852    R-Square     0.0003																																																19		2		ar		Pooled		Equal		0.7		181		0.4867

																								Depe		ndent		Mean        0.0135		4    Adj R-Sq		0.091		0				                      Dependent Mean        0.00899    Adj R-Sq    -0.0031																														                       Folded F       141       153       2.13    <.0001																		20		2		ar		Satterthwaite		Unequal		0.67		140.28		0.5009

				Root		MSE		0.108		46    R-Squar		e     0.0		1										Coef		f Var		332.1154		7								                      Coeff Var          1318.17576																																																21		2		threedaycar		Pooled		Equal		2.35		181		0.0197

				Depen		dent Me		an        0.014		11    Adj R-S		q    -0.0		33																																																																								22		2		threedaycar		Satterthwaite		Unequal		2.29		143.67		0.0234

				Coeff		Var		768.796		20																																																										                                     Variable:  fivedaycar																		23		2		fivedaycar		Pooled		Equal		2.45		181		0.0154

																												Parameter Es		timates								                                      Parameter Estimates																																																24		2		fivedaycar		Satterthwaite		Unequal		2.41		150.89		0.0171

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						25		3		ar		Pooled		Equal		0.87		181		0.3839

								Parameter E		stimates																		Parameter		Standard								                                    Parameter       Standard																																																26		3		ar		Satterthwaite		Unequal		0.8		108.69		0.4252

																								Variable		DF		Estimate		Error		t Value		Pr > |t|				Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		154		0.013		0.1144		0.00922		-0.3045		0.6768						27		3		threedaycar		Pooled		Equal		0.77		181		0.4414

								Parameter		Standard																																																										1		142		0.001		0.1577		0.0132		-0.2851		1.6502						28		3		threedaycar		Satterthwaite		Unequal		0.71		113.39		0.477

				Variable		DF		Estimate		Error		t Value		Pr > |t|										Intercept		1		0.03328		0.01422		2.34		0.0287				Intercept		1		0.01101		0.00955				1.15		0.2498																		Diff (1-2)				0.012		0.1369		0.0159										29		3		fivedaycar		Pooled		Equal		1.17		181		0.2441

																								FDdummy		1		-0.03384		0.01862		-1.82		0.0828				FDdummy		1		-0.00422		0.01379				-0.31		0.76																																				30		3		fivedaycar		Satterthwaite		Unequal		1.07		109.28		0.2857

				Intercept		1		0.01533		0.00883		1.74		0.0835																																						   proc means with data with winsorizing                           393																                                     Equality of Variances

				FDdummy		1		-0.00248		0.01259		-0.2		0.8438																																						                                                                14:04 Tuesday, September 7, 2010

		�																																																																		                       Method      Num DF    Den DF    F Value    Pr > F

						proc		means with data		with winsori		zing				364						------------		-----------		--------		ERROR:#NAME?		ust Price=0.50000		---------		-----------------		------		--- divdummy=1 ------------------------------------------														----------------------------------- Rank for Variable size=0 -----------------------------------

												14:04 T		uesday, Septembe		r 7, 2010																																																				                       Folded F       153       141       2.13    <.0001

																												The REG		Procedure								                                       The REG Procedure														                                      The TTEST Procedure																�

		----------		-----------------		-------		ERROR:#NAME?		able size=1 -		---------		----------------		---------												Model		: MODEL1								                                         Model: MODEL1																														                             proc means with data with winsorizing                           401

																												Dependent Vari		able: threedaycar								                                Dependent Variable: threedaycar														                                     Variable:  threedaycar																                                                                14:04 Tuesday, September 7, 2010

								The REG Pr		ocedure

								Model: M		ODEL1																Num		ber of Observat		ions Read		380						                     Number of Observations Read                        596														         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																------------------------------------------ divdummy=1 ------------------------------------------

						De		pendent Variabl		e: threedayca		r														Num		ber of Observat		ions Used		380						                     Number of Observations Used                        595

																																						                     Number of Observations with Missing Values           1														         0              151      0.0153      0.0670     0.00545     -0.1961      0.2556																                                      The TTEST Procedure

				Number		of Obs		ervations Read						298																																						         1              146      0.0128      0.1389      0.0115     -0.2756      1.5125

				Number		of Obs		ervations Used						297														Analysis		of Variance																						         Diff (1-2)             0.00248      0.1085      0.0126																                                     Variable:  threedaycar

				Number		of Obs		ervations with		Missing Value		s		1																								                                      Analysis of Variance

																												S		um of           M		ean																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																						Sou		rce				DF        Sq		uares         Squ		are    F V		alue    Pr > F				                                             Sum of           Mean

								Analysis of		Variance																												         Source                   DF        Squares         Square    F Value    Pr > F														 0                                0.0153     0.00456   0.0261      0.0670      0.0602   0.0755																0		299		0.0151		0.0717		0.00415		-0.147		0.9089

																						Mod		el				1        0.		03634        0.03		634		8.67    0.0034																		 1                                0.0128    -0.00988   0.0356      0.1389      0.1246   0.1570																1		296		-0.00377		0.0382		0.00222		-0.1607		0.1245

								Sum		of		Mean										Err		or				378        1.		58356        0.00		419						         Model                     1        0.05280        0.05280      15.95    <.0001														 Diff (1-2)    Pooled            0.00248     -0.0223   0.0273      0.1085      0.1004   0.1180																Diff (1-2)				0.0188		0.0575		0.00472

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Cor		rected Tota		l		379        1.		61990								         Error                   593        1.96254        0.00331														 Diff (1-2)    Satterthwaite     0.00248     -0.0226   0.0276

																																						         Corrected Total         594        2.01534																														                                     Equality of Variances

		M		odel				1        0.034		49        0.0		3449		6.28    0.0127																																						                  Method           Variances        DF    t Value    Pr > |t|

		E		rror		2		95        1.619		38        0.0		549												R		oot MSE		0		06472    R-Square		0.022		4																																		                       Method      Num DF    Den DF    F Value    Pr > F

		C		orrected Total		2		96        1.653		87														D		ependent		Mean        0.		00791    Adj R-Sq		0.019		8				                      Root MSE              0.05753    R-Square     0.0262														                  Pooled           Equal           295       0.20      0.8438

																								C		oeff Var		817		78005								                      Dependent Mean        0.00570    Adj R-Sq     0.0246														                  Satterthwaite    Unequal      207.36       0.20      0.8454																                       Folded F       298       295       3.51    <.0001

																																						                      Coeff Var          1009.51155

				Root		MSE		0.074		09    R-Squar		e     0.0		209																																						                                     Equality of Variances

				Depen		dent Me		an        0.003		02    Adj R-S		q     0.0		175														Paramete		r Estimates																																						                                     Variable:  fivedaycar

				Coeff		Var		2451.531		2																												                                      Parameter Estimates														                       Method      Num DF    Den DF    F Value    Pr > F

																												Parameter		Standard																																						FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Variable		DF		Estimate		Error		t Value		Pr > |t|								Parameter		Standard								                       Folded F       145       150       4.30    <.0001

								Parameter E		stimates																												Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		299		0.0173		0.0822		0.00476		-0.2309		0.9383

																								Intercept		1		0.0179		0.00475		3.77		0.0002																																		1		296		-0.00485		0.0489		0.00284		-0.2154		0.2015

								Parameter		Standard														FDdummy		1		-0.01956		0.00664		-2.95		0.0034				Intercept		1		0.01507		0.00333				4.53		<.0001		                                     Variable:  fivedaycar																Diff (1-2)				0.0221		0.0677		0.00555

				Variable		DF		Estimate		Error		t Value		Pr > |t|																								FDdummy		1		-0.01884		0.00472				-3.99		<.0001

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																                                     Equality of Variances

				Intercept		1		0.01362		0.00603		2.26		0.0246

				FDdummy		1		-0.02156		0.0086		-2.51		0.0127								-----------		---------------		-----		ERROR:#NAME?		ust Price=1.00000		-------		------------------		-------																         0              151      0.0146      0.0881     0.00717     -0.3045      0.2732																                       Method      Num DF    Den DF    F Value    Pr > F

		�																																																		         1              146     0.00978      0.1575      0.0130     -0.2851      1.6502

						proc		means with data		with winsori		zing				365												The REG		Procedure																						         Diff (1-2)             0.00477      0.1270      0.0147																                       Folded F       298       295       2.83    <.0001

												14:04 T		uesday, Septembe		r 7, 2010												Model		: MODEL1

																												Dependent Vari		able: threedaycar																						 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

		----------		-----------------		-------		ERROR:#NAME?		able size=2 -		---------		----------------		---------																																																				                                         Variable:  ar

																										Num		ber of Observat		ions Read		441																				 0                                0.0146    0.000385   0.0287      0.0881      0.0792   0.0994

								The REG Pr		ocedure																Num		ber of Observat		ions Used		441																				 1                               0.00978     -0.0160   0.0355      0.1575      0.1412   0.1779																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

								Model: M		ODEL1																																										 Diff (1-2)    Pooled            0.00477     -0.0242   0.0338      0.1270      0.1176   0.1382

						De		pendent Variabl		e: threedayca		r																																								 Diff (1-2)    Satterthwaite     0.00477     -0.0245   0.0341																0		299		0.0128		0.0654		0.00378		-0.1422		0.9482

																												Analysis		of Variance																																						1		295		0.000501		0.0271		0.00158		-0.0891		0.1506

				Number		of Obs		ervations Read						298																																						                  Method           Variances        DF    t Value    Pr > |t|																Diff (1-2)				0.0123		0.0502		0.00412

				Number		of Obs		ervations Used						297														S		um of           M		ean

				Number		of Obs		ervations with		Missing Value		s		1								So		urce				DF        Sq		uares         Squ		are    F		Value    Pr > F																		                  Pooled           Equal           295       0.32      0.7464

																																																				                  Satterthwaite    Unequal      226.06       0.32      0.7486																                                     Equality of Variances

																						Mo		del				1        0.		02861        0.02		861		6.16    0.0134																		�

								Analysis of		Variance												Er		ror				439        2.		03867        0.00		464																				                             proc means with data with winsorizing                           394																                       Method      Num DF    Den DF    F Value    Pr > F

																						Co		rrected Total				440        2.		6728																						                                                                14:04 Tuesday, September 7, 2010

								Sum		of		Mean																																																								                       Folded F       298       294       5.83    <.0001

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F																																						----------------------------------- Rank for Variable size=0 -----------------------------------																�

																								Root		MSE		0		06815    R-Square		0		138																																		                             proc means with data with winsorizing                           403

		M		odel				1        0.024		23        0.0		2423		7.32    0.0072										Depe		ndent		Mean        0.		00227    Adj R-Sq		0		116																		                                      The TTEST Procedure																                                                                14:04 Tuesday, September 7, 2010

		E		rror		2		95        0.975		86        0.0		331												Coef		f Var		3002		12899

		C		orrected Total		2		96        1.000		9																																										                                     Variable:  fivedaycar																-------------------------------- Factor to Adjust Price=0.33333 --------------------------------

																												Paramete		r Estimates																						                                     Equality of Variances																                                      The TTEST Procedure

				Root		MSE		0.057		52    R-Squar		e     0.0		242

				Depen		dent Me		an        0.003		25    Adj R-S		q     0.0		209														Parameter		Standard																						                       Method      Num DF    Den DF    F Value    Pr > F																                                     Variable:  threedaycar

				Coeff		Var		1771.147		55														Variable		DF		Estimate		Error		t Value		Pr > |t|

																																																				                       Folded F       145       150       3.19    <.0001																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Intercept		1		0.00992		0.00447		2.22		0.0272

								Parameter E		stimates														FDdummy		1		-0.01613		0.0065		-2.48		0.0134																																		0		10		0.0333		0.0541		0.0171		-0.05		0.1216

																																																				                                         Variable:  ar																1		14		-0.00056		0.0373		0.00998		-0.0784		0.0456

								Parameter		Standard																																																										Diff (1-2)				0.0338		0.045		0.0186

				Variable		DF		Estimate		Error		t Value		Pr > |t|																																						         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																																				                                     Equality of Variances

				Intercept		1		0.01213		0.00468		2.59		0.01								---------------------------		ERROR:#NAME?		actor to Adjust P		rice=2.00000		---------		-----------		------------																		         0              151      0.0114      0.0488     0.00397     -0.1803      0.1810

																																																				         1              145     0.00982      0.0454     0.00377     -0.0781      0.2634																                       Method      Num DF    Den DF    F Value    Pr > F

																										The REG Proc		edure																								         Diff (1-2)             0.00157      0.0471     0.00548

																										Model: MOD		EL1																																								                       Folded F         9        13       2.10    0.2170

																								De		pendent Variable:		threedaycar																								 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																						Number		of Obs		ervations Read						25																				 0                                0.0114     0.00354   0.0192      0.0488      0.0438   0.0550																                                     Variable:  fivedaycar

																						Number		of Obs		ervations Used						24																				 1                               0.00982     0.00237   0.0173      0.0454      0.0407   0.0513

																						Number		of Obs		ervations with Mi		ssing Values				1																				 Diff (1-2)    Pooled            0.00157    -0.00922   0.0124      0.0471      0.0436   0.0513																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				 Diff (1-2)    Satterthwaite     0.00157    -0.00921   0.0123

																																																																				0		10		0.0358		0.0503		0.0159		-0.0824		0.0841

																										Analysis of V		ariance																								                  Method           Variances        DF    t Value    Pr > |t|																1		14		0.0015		0.0392		0.0105		-0.0734		0.0656

																																																																				Diff (1-2)				0.0343		0.0441		0.0183

																										Sum of		M		ean																						                  Pooled           Equal           294       0.29      0.7752

																						Source				DF        Squares		Squ		are    F V		alue    Pr		> F																		                  Satterthwaite    Unequal      293.71       0.29      0.7749																 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																																				                                     Equality of Variances

																						Model				1        0.10814		0.1		814		1.10    0.3		63																		                                     Equality of Variances

																						Error				22        2.16870		0.09		858																																						                       Method      Num DF    Den DF    F Value    Pr > F

																						Corrected Total				23        2.27684																										                       Method      Num DF    Den DF    F Value    Pr > F

																																																																				                       Folded F         9        13       1.65    0.3998

																																																				                       Folded F       150       144       1.16    0.3820

																						Root		MSE		0.31397		R-Square		0.047		5																				�

																						Depen		dent Me		an        0.05736		Adj R-Sq		0.004		2																				                             proc means with data with winsorizing                           395																                                         Variable:  ar

																						Coeff		Var		547.3351																										                                                                14:04 Tuesday, September 7, 2010

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																										Parameter Est		imates																																								0		10		0.0219		0.0314		0.00993		-0.0133		0.0859

																																																				                                      The TTEST Procedure																1		13		-0.00213		0.0206		0.0057		-0.0475		0.0295

																										Parameter		Standard																																								Diff (1-2)				0.0241		0.0258		0.0108

																						Variable		DF		Estimate		Error		t Value		Pr > |t|																				                                     Variable:  threedaycar

																																																																				                                     Equality of Variances

																						Intercept		1		-0.00438		0.08708		-0.05		0.9603																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																						FDdummy		1		0.13472		0.12863		1.05		0.3063																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				         0              151      0.0136      0.0960     0.00781     -0.1470      0.9089

																																																				         1              146    -0.00794      0.0404     0.00334     -0.1805      0.1085																                       Folded F         9        12       2.33    0.1725

																																																				         Diff (1-2)              0.0216      0.0741     0.00860																�

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0136    -0.00182   0.0291      0.0960      0.0863   0.1083

																																																				 1                              -0.00794     -0.0145 -0.00133      0.0404      0.0362   0.0456

																																																				 Diff (1-2)    Pooled             0.0216     0.00463   0.0385      0.0741      0.0686   0.0806

																																																				 Diff (1-2)    Satterthwaite      0.0216     0.00480   0.0383

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.51      0.0127

																																																				                  Satterthwaite    Unequal      202.85       2.54      0.0120

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       5.66    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0144      0.1031     0.00839     -0.2058      0.9383

																																																				         1              146    -0.00985      0.0522     0.00432     -0.2303      0.1084

																																																				         Diff (1-2)              0.0242      0.0821     0.00953

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0144    -0.00221   0.0310      0.1031      0.0927   0.1163

																																																				 1                              -0.00985     -0.0184 -0.00131      0.0522      0.0468   0.0590

																																																				 Diff (1-2)    Pooled             0.0242     0.00546   0.0430      0.0821      0.0760   0.0894

																																																				 Diff (1-2)    Satterthwaite      0.0242     0.00562   0.0428

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.54      0.0116

																																																				                  Satterthwaite    Unequal      223.81       2.57      0.0109

																																																				�

																																																				                             proc means with data with winsorizing                           396

																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       3.90    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00924      0.0859     0.00699     -0.1270      0.9482

																																																				         1              146    -0.00011      0.0274     0.00226     -0.0891      0.0836

																																																				         Diff (1-2)             0.00935      0.0642     0.00745

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00924    -0.00457   0.0231      0.0859      0.0772   0.0969

																																																				 1                              -0.00011    -0.00458  0.00437      0.0274      0.0245   0.0309

																																																				 Diff (1-2)    Pooled            0.00935    -0.00531   0.0240      0.0642      0.0594   0.0698

																																																				 Diff (1-2)    Satterthwaite     0.00935    -0.00515   0.0238

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       1.25      0.2106

																																																				                  Satterthwaite    Unequal      181.08       1.27      0.2049

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       9.85    <.0001

																																																				�

																																																				                             proc means with data with winsorizing                           397

																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  threedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0121      0.0762     0.00620     -0.1351      0.6996

																																																				         1              146    -0.00594      0.0268     0.00222     -0.1276      0.0485

																																																				         Diff (1-2)              0.0181      0.0575     0.00668

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0121    -0.00013   0.0244      0.0762      0.0685   0.0860

																																																				 1                              -0.00594     -0.0103 -0.00155      0.0268      0.0240   0.0303

																																																				 Diff (1-2)    Pooled             0.0181     0.00493   0.0312      0.0575      0.0532   0.0626

																																																				 Diff (1-2)    Satterthwaite      0.0181     0.00507   0.0311

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.71      0.0072

																																																				                  Satterthwaite    Unequal      187.62       2.74      0.0067

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.09    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0186      0.0916     0.00746     -0.2309      0.6768

																																																				         1              146    -0.00879      0.0359     0.00297     -0.1192      0.1091

																																																				         Diff (1-2)              0.0274      0.0700     0.00813

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0186     0.00383   0.0333      0.0916      0.0823   0.1033

																																																				 1                              -0.00879     -0.0147 -0.00291      0.0359      0.0322   0.0406

																																																				 Diff (1-2)    Pooled             0.0274      0.0114   0.0433      0.0700      0.0648   0.0762

																																																				 Diff (1-2)    Satterthwaite      0.0274      0.0115   0.0432

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       3.37      0.0009

																																																				                  Satterthwaite    Unequal      196.36       3.41      0.0008

																																																				�
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       6.50    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00716      0.0497     0.00404     -0.0966      0.4369

																																																				         1              146    -0.00189      0.0169     0.00140     -0.0682      0.0380

																																																				         Diff (1-2)             0.00906      0.0374     0.00434

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00716    -0.00083   0.0152      0.0497      0.0446   0.0560

																																																				 1                              -0.00189    -0.00466 0.000877      0.0169      0.0152   0.0191

																																																				 Diff (1-2)    Pooled            0.00906    0.000520   0.0176      0.0374      0.0346   0.0406

																																																				 Diff (1-2)    Satterthwaite     0.00906    0.000613   0.0175

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.09      0.0377

																																																				                  Satterthwaite    Unequal      185.39       2.12      0.0357

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.62    <.0001





SIGNAL extraction

		                        Number of Observations Read                        893

		                        Number of Observations Used                        891

		                        Number of Observations with Missing Values           2

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3       21.86844        7.28948      69.41    <.0001

		            Error                   887       93.14779        0.10501

		            Corrected Total         890      115.01622

		                         Root MSE              0.32406    R-Square     0.1901

		                         Dependent Mean        0.79697    Adj R-Sq     0.1874

		                         Coeff Var            40.66148

		Output Added:

		-------------

		Name:       ParameterEstimates

		Label:      Parameter Estimates

		Template:   Stat.REG.ParameterEstimates

		�

		                                proc means with data with winsorizing                             1518

		                                                                      20:38 Tuesday, September 7, 2010

		                                          The REG Procedure

		                                            Model: MODEL1

		                           Dependent Variable: FACPR Factor to Adjust Price

		Path:       Reg.MODEL1.Fit.FACPR.ParameterEstimates

		-------------

		                                         Parameter Estimates

		                                                   Parameter       Standard

		Variable		Label		DF		Estimate		Error		t		Value		Pr > |t|

		Intercept		Intercept		1		0.82404		0.14436				5.71		<.0001

		preprice				1		0.00435		0.00033632				12.94		<.0001

		size				1		-0.0129		0.00738				-1.75		0.0809

		runupcar				1		0.03816		0.10779				0.35		0.7234





Corre both

		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		MEAN    		           		0.006124938		0.0041106981		0.0038092631		0.0126047346		0.0062394082		-0.0076659666		-0.0039925561		-0.0015052161		0.0016159457		0.0380496375		0.0294594275		0.0116573352		0.0136881499		-0.0176688772		-0.0057852719		-0.0129003774		0.0010817078		0.0012986095		0.0041008774		0.0118434343		0.0041889501		-0.0047955015		-0.0044363523		-0.003917843		-0.0016311498		0.4386398409		1.0344236199		1.4233741436		1.4077632642		1.2311926213		1.6871717378		2.1204435003		1.6689216513

		STD     		           		0.0782299492		0.0920501797		0.0858289638		0.0936497786		0.0520024527		0.0595518223		0.0596921665		0.0523100329		0.0560591393		0.9313834042		0.4960270974		0.3659552547		0.2558001664		0.2468848425		0.2334608391		0.2213280531		0.1289696619		0.0862398729		0.0777071899		0.0885366125		0.0563263677		0.0523240407		0.0561590543		0.0577270618		0.0507651246		3.7746890358		3.7569399637		7.4474188143		5.952353329		7.4718529957		8.7122576905		10.8118225605		10.3910630281

		N       		           		863		790		830		852		857		785		691		612		556		790		830		852		857		785		691		612		556		770		811		834		844		773		682		605		549		770		811		834		844		773		682		605		549

		CORR    		threedaycar		1		-0.0313258841		0.0646359412		-0.0611895649		-0.0020067606		0.04670358		0.0638901457		0.0292566933		-0.0523207398		-0.003381049		-0.031878598		0.010346972		0.0574258152		-0.0208763438		0.0273781887		0.012769573		-0.0084111367		-0.0736865331		0.1026508329		-0.1019435492		0.039412998		0.0295718078		0.0701777479		0.0111112154		-0.0694095403		-0.0321398896		-0.023064616		-0.013888246		-0.006334553		-0.0224597122		0.0046933388		-0.0120957148		-0.0119609345

		CORR    		Droa_lag3  		-0.0313258841		1		-0.0396792913		-0.1573774718		-0.2094875905		-0.0395190877		0.1248727492		-0.060380996		-0.2221715132		0.3892270498		-0.2363600492		0.1285659568		0.0182806887		-0.0299324251		0.0263813423		-0.0176422146		-0.1287295033		0.8442245465		0.0177468638		-0.1778929687		-0.1813838324		-0.0397064438		0.0183461634		-0.0070245398		-0.1834065612		0.0660017715		-0.0306141983		-0.0311830063		-0.0231135234		-0.0068408658		-0.0190488294		-0.0317384693		-0.0383774788

		CORR    		Droa_lag2  		0.0646359412		-0.0396792913		1		-0.533481754		-0.2015677893		-0.0778268446		0.1190107061		-0.0579119637		-0.0780789141		-0.2623269546		-0.1127398801		0.2948403458		0.0969656527		-0.0282665356		0.0541133051		-0.030654919		-0.0490458269		0.0375907387		0.7958969495		-0.4478326276		-0.2037760658		-0.084787794		0.0657014591		-0.0433103427		-0.0811574837		-0.0082067709		0.061744146		-0.0015696678		-0.0030765412		0.0094049631		-0.003533978		-0.003672808		-0.0137607574

		CORR    		Droa_lag1  		-0.0611895649		-0.1573774718		-0.533481754		1		0.0895149149		-0.0123398746		-0.2181520112		0.1271913559		0.0264186274		0.2478024039		0.5265595415		-0.3046442524		-0.215070667		0.0028825214		-0.051089846		0.0412528988		0.0299348636		-0.1880892894		-0.4162661895		0.8506146356		0.2527219286		0.0005248652		-0.1169962836		0.0425794751		0.0409567018		-0.02143183		-0.0166239963		0.028158009		-0.0225124618		-0.0143672713		-0.021520922		0.01478244		0.0145482251

		CORR    		Droa_0     		-0.0020067606		-0.2094875905		-0.2015677893		0.0895149149		1		-0.0245421716		-0.1107142702		0.0189885191		0.0238957415		0.1174271409		0.3135307928		-0.3318582678		0.1848665528		-0.0552261086		-0.010331864		-0.0092246845		0.013346389		-0.208053922		-0.2453630694		0.2601598776		0.6401275686		0.0060746547		-0.0715081969		-0.0425913885		0.084124361		-0.0472018467		-0.0570272609		-0.0639446234		0.0705218555		-0.0140804078		-0.0247877592		-0.0517626857		0.0223732764

		CORR    		Droa_lead1 		0.04670358		-0.0395190877		-0.0778268446		-0.0123398746		-0.0245421716		1		-0.3186262209		-0.3011613412		-0.0982493199		0.0159351048		-0.0027452606		-0.0471930385		-0.010180208		0.3552279264		-0.1269685791		-0.1082880393		-0.0422760236		0.0184717652		-0.0884258735		-0.0183013734		0.0472431578		0.7807907774		-0.2356411142		-0.2146994157		-0.0484868705		0.0326474079		-0.0127933887		-0.0118370866		0.0197708836		0.1307585938		0.0029716987		-0.0101988858		-0.0126044926

		CORR    		Droa_lead2 		0.0638901457		0.1248727492		0.1190107061		-0.2181520112		-0.1107142702		-0.3186262209		1		-0.0644577698		-0.4365729026		-0.0589339204		-0.1487300938		0.0531991715		0.0303221448		-0.1540455448		0.4597403734		-0.0562208165		-0.2734033663		0.1167925178		0.0996643611		-0.2196967578		-0.1471264275		-0.1905549083		0.7387355175		-0.0320227504		-0.2859149057		0.0130270277		0.0360857681		0.0435076229		-0.0269052174		-0.0350311334		0.1186771316		0.0391074793		0.0117180277

		CORR    		Droa_lead3 		0.0292566933		-0.060380996		-0.0579119637		0.1271913559		0.0189885191		-0.3011613412		-0.0644577698		1		-0.0615790902		0.05702596		0.2494183417		-0.2473867165		-0.0918164849		-0.0794026833		-0.0426758658		0.388649503		-0.079983835		-0.1239510372		-0.0562571134		0.156749633		0.0610261718		-0.268265577		0.0352107039		0.7453970398		-0.1024920629		-0.0029395038		0.0494026306		0.0531700008		-0.0237653087		-0.0350580394		0.0388769024		0.1146975625		0.0074584682

		CORR    		Droa_lead4 		-0.0523207398		-0.2221715132		-0.0780789141		0.0264186274		0.0238957415		-0.0982493199		-0.4365729026		-0.0615790902		1		-0.0515799412		-0.0283159108		-0.0040812993		0.0079390448		-0.008670254		-0.1551548465		-0.0727032355		0.6868248977		-0.178930251		-0.079150037		0.0450400075		-0.0166943361		0.0000875165		-0.261485475		-0.0883490856		0.7241507491		-0.0367259582		0.0218737645		0.005224624		0.0400950817		0.0072680796		-0.0163146536		0.0017938143		0.1299098127

		CORR    		DROE_lag3  		-0.003381049		0.3892270498		-0.2623269546		0.2478024039		0.1174271409		0.0159351048		-0.0589339204		0.05702596		-0.0515799412		1		0.1018463975		-0.2587396965		-0.0599469697		-0.0101412116		-0.0090675847		0.0157160321		-0.0237917521		0.3133371331		-0.2075104038		0.1731370235		0.140165256		0.0081137728		-0.0591160789		0.0066301733		-0.0240720205		0.0145240605		-0.0191955681		-0.012430507		-0.0124254153		-0.0058757732		-0.0097057788		-0.0174143856		-0.0033416984

		CORR    		DROE_lag2  		-0.031878598		-0.2363600492		-0.1127398801		0.5265595415		0.3135307928		-0.0027452606		-0.1487300938		0.2494183417		-0.0283159108		0.1018463975		1		-0.5764117656		-0.1803434702		-0.0057954633		-0.0662317245		0.0744728679		-0.0504224711		-0.2282008083		-0.2710909688		0.5845659591		0.3488875665		-0.0222008798		-0.0249373732		0.0513848623		0.0146013478		-0.0060131745		0.0143128871		-0.0085521818		-0.0042156094		-0.0034975794		-0.0037855224		0.0009617383		-0.0001293258

		CORR    		DROE_lag1  		0.010346972		0.1285659568		0.2948403458		-0.3046442524		-0.3318582678		-0.0471930385		0.0531991715		-0.2473867165		-0.0040812993		-0.2587396965		-0.5764117656		1		0.0452853297		-0.0258898599		0.0050280085		-0.0768453633		-0.0090993583		0.1294840791		0.4115757359		-0.4215846257		-0.2361772797		-0.0269917789		-0.0565109484		-0.0733839089		-0.0397325808		-0.0045578384		0.0051002217		0.0259831704		0.0003441962		-0.0032673684		-0.0149008154		0.0130218421		0.0129342125

		CORR    		DROE_0     		0.0574258152		0.0182806887		0.0969656527		-0.215070667		0.1848665528		-0.010180208		0.0303221448		-0.0918164849		0.0079390448		-0.0599469697		-0.1803434702		0.0452853297		1		-0.7672568587		-0.0901486574		-0.060780892		0.0075883953		0.0234370344		0.1097868249		-0.184758164		0.1318474561		0.0111351465		0.017023788		-0.0609951333		-0.0225781797		-0.0098491883		-0.024037505		-0.0273049183		0.0288312268		-0.0133797057		-0.0162875653		-0.0269118889		0.0042486128

		CORR    		DROE_lead1 		-0.0208763438		-0.0299324251		-0.0282665356		0.0028825214		-0.0552261086		0.3552279264		-0.1540455448		-0.0794026833		-0.008670254		-0.0101412116		-0.0057954633		-0.0258898599		-0.7672568587		1		-0.0912410203		0.0124847188		0.0230672188		-0.009195359		-0.0413121087		0.0188657685		-0.071699558		0.2753884645		-0.1415677147		-0.0471064583		0.0174565022		-0.0043292797		-0.0026352523		-0.0037591656		0.0119437899		0.0579887443		0.0028153536		-0.0028694842		-0.0079541384

		CORR    		DROE_lead2 		0.0273781887		0.0263813423		0.0541133051		-0.051089846		-0.010331864		-0.1269685791		0.4597403734		-0.0426758658		-0.1551548465		-0.0090675847		-0.0662317245		0.0050280085		-0.0901486574		-0.0912410203		1		-0.706699524		-0.1937075627		0.0421317165		0.0338439433		-0.0430181963		-0.0015765536		-0.0675529251		0.3529838512		0.0393750567		-0.0644357569		-0.001928445		0.0071692189		0.014363474		-0.0133306011		-0.0155424259		0.0538143088		0.0104346154		0.0024153216

		CORR    		DROE_lead3 		0.012769573		-0.0176422146		-0.030654919		0.0412528988		-0.0092246845		-0.1082880393		-0.0562208165		0.388649503		-0.0727032355		0.0157160321		0.0744728679		-0.0768453633		-0.060780892		0.0124847188		-0.706699524		1		0.2457275354		-0.0296671873		-0.0323413383		0.051906629		-0.004296321		-0.1120247808		-0.0353032186		0.216935196		-0.0729610136		0.0003281797		0.027856803		0.0260695921		-0.0159810838		-0.0161636988		0.013557647		0.0647089611		0.0008909337

		CORR    		DROE_lead4 		-0.0084111367		-0.1287295033		-0.0490458269		0.0299348636		0.013346389		-0.0422760236		-0.2734033663		-0.079983835		0.6868248977		-0.0237917521		-0.0504224711		-0.0090993583		0.0075883953		0.0230672188		-0.1937075627		0.2457275354		1		-0.0553936784		-0.046457362		0.0537390109		-0.0379124298		0.0028256655		-0.1770365891		-0.1001464108		0.5096337679		-0.0232325581		0.0279362415		0.0043250538		0.0300632504		0.010686354		-0.0238294634		0.0075711127		0.1296104033

		CORR    		Deps_lag3  		-0.0736865331		0.8442245465		0.0375907387		-0.1880892894		-0.208053922		0.0184717652		0.1167925178		-0.1239510372		-0.178930251		0.3133371331		-0.2282008083		0.1294840791		0.0234370344		-0.009195359		0.0421317165		-0.0296671873		-0.0553936784		1		0.0036999496		-0.2093393199		-0.162915998		0.0011107696		-0.0136262419		-0.0633591692		-0.164875329		0.0925591961		-0.0401113557		-0.0251461869		-0.0350901429		0.0098050852		-0.0232668988		-0.0257703005		-0.0405729639

		CORR    		Deps_lag2  		0.1026508329		0.0177468638		0.7958969495		-0.4162661895		-0.2453630694		-0.0884258735		0.0996643611		-0.0562571134		-0.079150037		-0.2075104038		-0.2710909688		0.4115757359		0.1097868249		-0.0413121087		0.0338439433		-0.0323413383		-0.046457362		0.0036999496		1		-0.4718558423		-0.2255214316		-0.1065973458		0.0349174629		-0.0165438326		-0.0847393246		-0.0122941091		0.0891991086		-0.0011896537		0.0054944566		-0.0117830189		-0.002038535		-0.0003702809		-0.0088993045

		CORR    		Deps_lag1  		-0.1019435492		-0.1778929687		-0.4478326276		0.8506146356		0.2601598776		-0.0183013734		-0.2196967578		0.156749633		0.0450400075		0.1731370235		0.5845659591		-0.4215846257		-0.184758164		0.0188657685		-0.0430181963		0.051906629		0.0537390109		-0.2093393199		-0.4718558423		1		0.1924475337		-0.0234763719		-0.0867956932		0.0011590064		0.0593368187		-0.0305026923		-0.018665026		0.0503652826		-0.0303138988		-0.0275928272		-0.02178144		0.0315789347		0.0409338708

		CORR    		Deps_0     		0.039412998		-0.1813838324		-0.2037760658		0.2527219286		0.6401275686		0.0472431578		-0.1471264275		0.0610261718		-0.0166943361		0.140165256		0.3488875665		-0.2361772797		0.1318474561		-0.071699558		-0.0015765536		-0.004296321		-0.0379124298		-0.162915998		-0.2255214316		0.1924475337		1		-0.0362161597		-0.1736621605		0.1179648325		-0.0101318574		-0.0517067248		-0.057890665		-0.0517609467		0.0787466687		0.0102439542		-0.0206736725		-0.0486483219		0.0035796164

		CORR    		Deps_lead1 		0.0295718078		-0.0397064438		-0.084787794		0.0005248652		0.0060746547		0.7807907774		-0.1905549083		-0.268265577		0.0000875165		0.0081137728		-0.0222008798		-0.0269917789		0.0111351465		0.2753884645		-0.0675529251		-0.1120247808		0.0028256655		0.0011107696		-0.1065973458		-0.0234763719		-0.0362161597		1		-0.2101373622		-0.2634508423		0.0359865454		0.0322424544		-0.0602569037		-0.0184557469		-0.0091522154		0.1882731153		-0.0213026676		-0.0298894809		-0.0151222892

		CORR    		Deps_lead2 		0.0701777479		0.0183461634		0.0657014591		-0.1169962836		-0.0715081969		-0.2356411142		0.7387355175		0.0352107039		-0.261485475		-0.0591160789		-0.0249373732		-0.0565109484		0.017023788		-0.1415677147		0.3529838512		-0.0353032186		-0.1770365891		-0.0136262419		0.0349174629		-0.0867956932		-0.1736621605		-0.2101373622		1		-0.1011298121		-0.2819443465		0.0283740607		0.044719684		0.0257911091		0.0101803769		-0.0447224352		0.1578952229		0.0418601268		0.0167937628

		CORR    		Deps_lead3 		0.0111112154		-0.0070245398		-0.0433103427		0.0425794751		-0.0425913885		-0.2146994157		-0.0320227504		0.7453970398		-0.0883490856		0.0066301733		0.0513848623		-0.0733839089		-0.0609951333		-0.0471064583		0.0393750567		0.216935196		-0.1001464108		-0.0633591692		-0.0165438326		0.0011590064		0.1179648325		-0.2634508423		-0.1011298121		1		-0.2028511373		-0.0292642012		0.0759247499		0.0683532736		-0.0188280068		-0.0482438522		0.0450975024		0.1524070221		0.0015563631

		CORR    		Deps_lead4 		-0.0694095403		-0.1834065612		-0.0811574837		0.0409567018		0.084124361		-0.0484868705		-0.2859149057		-0.1024920629		0.7241507491		-0.0240720205		0.0146013478		-0.0397325808		-0.0225781797		0.0174565022		-0.0644357569		-0.0729610136		0.5096337679		-0.164875329		-0.0847393246		0.0593368187		-0.0101318574		0.0359865454		-0.2819443465		-0.2028511373		1		-0.0525791359		0.0336757369		0.0252826168		0.0186689531		0.0056510494		0.0039263645		-0.0015060827		0.1732441218

		CORR    		Dearn_lag3 		-0.0321398896		0.0660017715		-0.0082067709		-0.02143183		-0.0472018467		0.0326474079		0.0130270277		-0.0029395038		-0.0367259582		0.0145240605		-0.0060131745		-0.0045578384		-0.0098491883		-0.0043292797		-0.001928445		0.0003281797		-0.0232325581		0.0925591961		-0.0122941091		-0.0305026923		-0.0517067248		0.0322424544		0.0283740607		-0.0292642012		-0.0525791359		1		-0.1419841829		-0.3340772428		0.2023154369		0.2948941555		-0.0853006392		-0.4552686064		-0.5288139819

		CORR    		Dearn_lag2 		-0.023064616		-0.0306141983		0.061744146		-0.0166239963		-0.0570272609		-0.0127933887		0.0360857681		0.0494026306		0.0218737645		-0.0191955681		0.0143128871		0.0051002217		-0.024037505		-0.0026352523		0.0071692189		0.027856803		0.0279362415		-0.0401113557		0.0891991086		-0.018665026		-0.057890665		-0.0602569037		0.044719684		0.0759247499		0.0336757369		-0.1419841829		1		0.7189891365		0.0915565479		-0.2533282768		0.7229085831		0.7949771058		0.7084254002

		CORR    		Dearn_lag1 		-0.013888246		-0.0311830063		-0.0015696678		0.028158009		-0.0639446234		-0.0118370866		0.0435076229		0.0531700008		0.005224624		-0.012430507		-0.0085521818		0.0259831704		-0.0273049183		-0.0037591656		0.014363474		0.0260695921		0.0043250538		-0.0251461869		-0.0011896537		0.0503652826		-0.0517609467		-0.0184557469		0.0257911091		0.0683532736		0.0252826168		-0.3340772428		0.7189891365		1		-0.1537524316		-0.1337208127		0.5900955603		0.7368312649		0.7449578242

		CORR    		Dearn_0    		-0.006334553		-0.0231135234		-0.0030765412		-0.0225124618		0.0705218555		0.0197708836		-0.0269052174		-0.0237653087		0.0400950817		-0.0124254153		-0.0042156094		0.0003441962		0.0288312268		0.0119437899		-0.0133306011		-0.0159810838		0.0300632504		-0.0350901429		0.0054944566		-0.0303138988		0.0787466687		-0.0091522154		0.0101803769		-0.0188280068		0.0186689531		0.2023154369		0.0915565479		-0.1537524316		1		0.2302210819		0.4077427966		-0.1937783718		-0.0048007801

		CORR    		Dearn_lead1		-0.0224597122		-0.0068408658		0.0094049631		-0.0143672713		-0.0140804078		0.1307585938		-0.0350311334		-0.0350580394		0.0072680796		-0.0058757732		-0.0034975794		-0.0032673684		-0.0133797057		0.0579887443		-0.0155424259		-0.0161636988		0.010686354		0.0098050852		-0.0117830189		-0.0275928272		0.0102439542		0.1882731153		-0.0447224352		-0.0482438522		0.0056510494		0.2948941555		-0.2533282768		-0.1337208127		0.2302210819		1		-0.1074996958		-0.1621915783		0.0769309856

		CORR    		Dearn_lead2		0.0046933388		-0.0190488294		-0.003533978		-0.021520922		-0.0247877592		0.0029716987		0.1186771316		0.0388769024		-0.0163146536		-0.0097057788		-0.0037855224		-0.0149008154		-0.0162875653		0.0028153536		0.0538143088		0.013557647		-0.0238294634		-0.0232668988		-0.002038535		-0.02178144		-0.0206736725		-0.0213026676		0.1578952229		0.0450975024		0.0039263645		-0.0853006392		0.7229085831		0.5900955603		0.4077427966		-0.1074996958		1		0.6634180243		0.5586241114

		CORR    		Dearn_lead3		-0.0120957148		-0.0317384693		-0.003672808		0.01478244		-0.0517626857		-0.0101988858		0.0391074793		0.1146975625		0.0017938143		-0.0174143856		0.0009617383		0.0130218421		-0.0269118889		-0.0028694842		0.0104346154		0.0647089611		0.0075711127		-0.0257703005		-0.0003702809		0.0315789347		-0.0486483219		-0.0298894809		0.0418601268		0.1524070221		-0.0015060827		-0.4552686064		0.7949771058		0.7368312649		-0.1937783718		-0.1621915783		0.6634180243		1		0.5277306018

		CORR    		Dearn_lead4		-0.0119609345		-0.0383774788		-0.0137607574		0.0145482251		0.0223732764		-0.0126044926		0.0117180277		0.0074584682		0.1299098127		-0.0033416984		-0.0001293258		0.0129342125		0.0042486128		-0.0079541384		0.0024153216		0.0008909337		0.1296104033		-0.0405729639		-0.0088993045		0.0409338708		0.0035796164		-0.0151222892		0.0167937628		0.0015563631		0.1732441218		-0.5288139819		0.7084254002		0.7449578242		-0.0048007801		0.0769309856		0.5586241114		0.5277306018		1





Corr seperat

		FDdummy		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		0		MEAN    		           		0.0117327298		0.005669005		0.0032034216		0.0154718145		0.0082758047		-0.0109080596		-0.005673511		-0.0004157442		0.0023545596		0.089219141		0.0555839412		-0.0001592703		0.0223518149		-0.0333253829		-0.000897221		-0.0173806463		-0.0007204147		0.0037238833		0.0041177681		0.0161582707		0.0047858139		-0.0060480812		-0.0053002251		-0.0019991044		-0.0019427866		0.3909320772		0.6149627357		0.7482479767		0.9848427282		0.886668273		1.0735545454		1.5573852478		1.0271878034

		0		STD     		           		0.0691719097		0.1141627134		0.1107119435		0.1244275672		0.0615068299		0.0699423452		0.0658201048		0.0527033752		0.058997076		1.2910582043		0.6524086375		0.4039226651		0.3310716172		0.2647850896		0.2642784607		0.2418636414		0.1307394032		0.1123101393		0.0996487192		0.1122650272		0.0657623015		0.0580875876		0.060523465		0.0533255195		0.0500828141		1.3129868215		1.8704718846		2.0156900206		3.0731948872		6.3576129937		4.3919537539		7.971149895		4.0938450635

		0		N       		           		438		368		407		428		434		437		440		439		436		368		407		428		434		437		440		439		436		356		396		417		427		430		434		435		430		356		396		417		427		430		434		435		430

		0		CORR    		threedaycar		1		-0.0514734425		0.0421331189		-0.0368396276		-0.0783458556		0.0769361655		0.0647582378		-0.0148872581		-0.049967347		-0.0405430754		-0.0391382548		0.0614958099		0.0307516193		-0.0271302642		0.0553874493		-0.0259664692		-0.0060585222		-0.0590656597		0.0468036255		-0.0370147638		-0.0927856009		0.0570408207		0.0717684445		-0.0355391134		-0.0718632744		-0.0066269173		0.0072169112		0.0197078205		0.0292961639		0.0142067934		0.0079103908		-0.0081875961		0.027975197

		0		CORR    		Droa_lag3  		-0.0514734425		1		0.0037590543		-0.2098678147		-0.2023576373		-0.0029143688		0.1137521548		-0.145009035		-0.1886172125		0.4217095754		-0.2839747228		0.216757832		0.0460118105		-0.022679655		0.0204437723		-0.0397004395		-0.126410065		0.8870135111		0.0649768621		-0.2472440252		-0.1442035323		0.0014374637		-0.0292124054		-0.0763464446		-0.1076363202		0.045338296		-0.0146663001		-0.0171485747		-0.0118465178		0.0057221947		-0.0161694026		-0.0183572061		-0.030024158

		0		CORR    		Droa_lag2  		0.0421331189		0.0037590543		1		-0.5875462749		-0.2473045859		-0.0947518065		0.1634844416		-0.0715302853		-0.0999133079		-0.3029291654		-0.1940337199		0.4352643725		0.1248169756		-0.0319944338		0.0628671652		-0.03424379		-0.0675895965		0.0781520578		0.8102884764		-0.5004880225		-0.2982972549		-0.0776979866		0.1021438339		-0.0677584834		-0.1163305965		0.0015917238		0.0330254348		-0.0168689087		-0.0144662351		0.0016961473		0.0078727514		-0.0116588334		-0.031361939

		0		CORR    		Droa_lag1  		-0.0368396276		-0.2098678147		-0.5875462749		1		0.1812133641		-0.0065881521		-0.2723553711		0.1701956623		0.0409387543		0.272690056		0.6194985202		-0.4662503012		-0.2238337725		-0.011957963		-0.0633170914		0.034799452		0.0348847749		-0.2211320724		-0.4638499193		0.8650510699		0.3618572357		-0.0082208263		-0.1471606713		0.0820685407		0.0694232097		-0.0494544957		-0.0440620572		-0.0108883397		-0.0229904176		-0.0114045157		-0.0370503453		-0.0071308273		-0.0061475762

		0		CORR    		Droa_0     		-0.0783458556		-0.2023576373		-0.2473045859		0.1812133641		1		-0.0637390503		-0.0653810955		0.0816108425		-0.0292723092		0.1799048163		0.3995239755		-0.4948430919		0.1451599489		-0.0733404825		-0.0205026579		0.0212134013		-0.0200274317		-0.2043383295		-0.305472336		0.3867721433		0.6151622336		-0.0078168755		-0.0609263525		-0.0022879336		0.0280340913		-0.0618052873		-0.0394445364		-0.0418158871		0.01146483		-0.0148842407		-0.041733673		-0.026561817		0.0055801004

		0		CORR    		Droa_lead1 		0.0769361655		-0.0029143688		-0.0947518065		-0.0065881521		-0.0637390503		1		-0.3052109432		-0.3142219112		-0.1812502169		0.0295348947		0.0100882353		-0.0557499877		-0.0224506999		0.3462808811		-0.09215445		-0.110279325		-0.1152642964		0.045158563		-0.107544828		-0.018517775		0.025612327		0.7859892212		-0.3088270938		-0.2186112352		-0.1115907748		0.0473222455		0.0179877759		0.0268169381		-0.0157767595		0.103323755		0.0080437568		-0.0025344039		-0.0137176295

		0		CORR    		Droa_lead2 		0.0647582378		0.1137521548		0.1634844416		-0.2723553711		-0.0653810955		-0.3052109432		1		-0.102191525		-0.4286333424		-0.0759599426		-0.170459027		0.1164061662		0.0766476552		-0.1513774114		0.4181288179		-0.0812190917		-0.272855524		0.1484286257		0.1493514804		-0.2722850847		-0.1800420473		-0.2298372633		0.7390584604		-0.0520883206		-0.2868889042		-0.012958899		-0.0196937456		-0.0220112852		-0.0216385146		-0.0116664655		0.1282666553		0.001048927		-0.0271582611

		0		CORR    		Droa_lead3 		-0.0148872581		-0.145009035		-0.0715302853		0.1701956623		0.0816108425		-0.3142219112		-0.102191525		1		-0.0040366434		0.0397395529		0.32950933		-0.2840061865		-0.0979686249		-0.077610714		-0.0552510022		0.3497935801		-0.031676645		-0.2102084809		-0.0870731139		0.2112800625		0.1262487122		-0.2566531133		0.061387623		0.6715619595		-0.0472941425		-0.0421774169		0.0381573617		0.0367386407		0.0446417854		-0.0644351856		0.0420596833		0.0943294015		-0.0342653411

		0		CORR    		Droa_lead4 		-0.049967347		-0.1886172125		-0.0999133079		0.0409387543		-0.0292723092		-0.1812502169		-0.4286333424		-0.0040366434		1		-0.0442549965		-0.0410915965		0.0026033817		-0.0083869915		-0.04471478		-0.1325062335		-0.0635494136		0.6955739053		-0.1662264996		-0.0934212547		0.0689427614		-0.0686498557		-0.0469059545		-0.2560417276		-0.0524361811		0.710614263		-0.0101524296		-0.0026646298		-0.0082653681		0.0292633397		-0.0181804791		-0.0776146579		-0.0229871203		0.1847783286

		0		CORR    		DROE_lag3  		-0.0405430754		0.4217095754		-0.3029291654		0.272690056		0.1799048163		0.0295348947		-0.0759599426		0.0397395529		-0.0442549965		1		0.2004219369		-0.2366749882		-0.0901119598		0.0151764305		-0.0323294347		0.0126602722		-0.0190908138		0.3324627327		-0.2467028497		0.1880051041		0.2223738604		0.0249014824		-0.0694007451		-0.0303183987		-0.006224872		0.0045114452		-0.0235478059		-0.019701943		-0.0144234698		-0.0035526018		-0.012874466		-0.0137322642		0.0314991648

		0		CORR    		DROE_lag2  		-0.0391382548		-0.2839747228		-0.1940337199		0.6194985202		0.3995239755		0.0100882353		-0.170459027		0.32950933		-0.0410915965		0.2004219369		1		-0.8575045619		-0.1989026391		0.0004355594		-0.0665206852		0.0870401801		-0.0668075929		-0.2688259314		-0.3659077021		0.7287574698		0.4611560997		-0.0148167959		-0.0190991225		0.1000355991		0.0107363834		-0.0289256667		-0.0099589542		-0.0296754324		-0.0266727663		-0.0087580007		-0.0111479712		-0.0019271044		-0.0174426539

		0		CORR    		DROE_lag1  		0.0614958099		0.216757832		0.4352643725		-0.4662503012		-0.4948430919		-0.0557499877		0.1164061662		-0.2840061865		0.0026033817		-0.2366749882		-0.8575045619		1		0.1327909185		0.0055564972		0.0597766005		-0.0896288497		-0.0091027516		0.2141785162		0.5999478986		-0.6455857104		-0.3663928026		-0.0324540689		-0.0506322733		-0.081031946		-0.0335957073		0.00528896		0.0005198918		0.0185522992		0.009105635		0.0057828393		-0.0071028128		-0.0037831266		0.001964135

		0		CORR    		DROE_0     		0.0307516193		0.0460118105		0.1248169756		-0.2238337725		0.1451599489		-0.0224506999		0.0766476552		-0.0979686249		-0.0083869915		-0.0901119598		-0.1989026391		0.1327909185		1		-0.861741064		-0.0627747214		-0.0644341721		-0.0042845987		0.071951625		0.1276398755		-0.203677787		0.1210408765		0.0037824716		0.0179067585		-0.0605941361		-0.046611172		-0.0176592616		-0.0171014439		-0.0018706282		0.017502429		-0.0110081832		-0.0292391821		-0.0177104062		-0.0031620404

		0		CORR    		DROE_lead1 		-0.0271302642		-0.022679655		-0.0319944338		-0.011957963		-0.0733404825		0.3462808811		-0.1513774114		-0.077610714		-0.04471478		0.0151764305		0.0004355594		0.0055564972		-0.861741064		1		0.0072689589		0.0278193372		-0.0049380711		-0.0276109885		-0.0349968779		-0.0175462418		-0.0622894456		0.2589644601		-0.1375541904		-0.0387804329		-0.0007082766		0.0183288322		0.0200316297		0.0162463781		0.0023170591		0.0433609127		0.0151928035		0.0037360521		-0.0045517705

		0		CORR    		DROE_lead2 		0.0553874493		0.0204437723		0.0628671652		-0.0633170914		-0.0205026579		-0.09215445		0.4181288179		-0.0552510022		-0.1325062335		-0.0323294347		-0.0665206852		0.0597766005		-0.0627747214		0.0072689589		1		-0.7874197394		-0.1864660129		0.0436071301		0.0561802697		-0.0443984731		-0.082472101		-0.0507738655		0.333487561		0.0477433166		-0.0483451931		-0.0289850514		-0.0283771967		-0.0162684652		-0.0257974358		0.0074971415		0.0559035847		-0.0095740641		-0.02033075

		0		CORR    		DROE_lead3 		-0.0259664692		-0.0397004395		-0.03424379		0.034799452		0.0212134013		-0.110279325		-0.0812190917		0.3497935801		-0.0635494136		0.0126602722		0.0870401801		-0.0896288497		-0.0644341721		0.0278193372		-0.7874197394		1		0.2383375784		-0.0621416125		-0.0381904899		0.0314468153		0.0350830888		-0.1095101711		-0.0514191788		0.1558793896		-0.0781726173		0.0001464014		0.0255716145		0.0177172181		0.024650849		-0.0175985225		0.0116452437		0.0488922234		-0.0172376361

		0		CORR    		DROE_lead4 		-0.0060585222		-0.126410065		-0.0675895965		0.0348847749		-0.0200274317		-0.1152642964		-0.272855524		-0.031676645		0.6955739053		-0.0190908138		-0.0668075929		-0.0091027516		-0.0042845987		-0.0049380711		-0.1864660129		0.2383375784		1		-0.0766932895		-0.0553901232		0.05826278		-0.0642170428		-0.0300180577		-0.2072563416		-0.0284753752		0.4943952876		0.01761932		0.0314918789		0.0047311169		0.0210739849		-0.0107908097		-0.0796335431		-0.0129664968		0.2006010512

		0		CORR    		Deps_lag3  		-0.0590656597		0.8870135111		0.0781520578		-0.2211320724		-0.2043383295		0.045158563		0.1484286257		-0.2102084809		-0.1662264996		0.3324627327		-0.2688259314		0.2141785162		0.071951625		-0.0276109885		0.0436071301		-0.0621416125		-0.0766932895		1		0.0489653087		-0.2559799442		-0.1420205918		0.0379513799		-0.0036272616		-0.138218328		-0.1502613287		0.0831478632		-0.0177745371		-0.0215211665		-0.0356953037		-0.000290379		-0.0355510011		-0.0210511601		-0.0377995149

		0		CORR    		Deps_lag2  		0.0468036255		0.0649768621		0.8102884764		-0.4638499193		-0.305472336		-0.107544828		0.1493514804		-0.0870731139		-0.0934212547		-0.2467028497		-0.3659077021		0.5999478986		0.1276398755		-0.0349968779		0.0561802697		-0.0381904899		-0.0553901232		0.0489653087		1		-0.5203662845		-0.3240393244		-0.0934908282		0.0539660933		-0.052338912		-0.1049077177		-0.0121412586		0.0667907602		-0.0006047461		0.0085246168		-0.0079264971		0.0097880061		-0.0065716428		-0.0133768126

		0		CORR    		Deps_lag1  		-0.0370147638		-0.2472440252		-0.5004880225		0.8650510699		0.3867721433		-0.018517775		-0.2722850847		0.2112800625		0.0689427614		0.1880051041		0.7287574698		-0.6455857104		-0.203677787		-0.0175462418		-0.0443984731		0.0314468153		0.05826278		-0.2559799442		-0.5203662845		1		0.3331346931		-0.035909468		-0.1053409018		0.0383752921		0.0988104311		-0.058312985		-0.0499239641		0.0011934356		-0.0268651406		-0.0069563382		-0.0393662941		-0.0084328477		-0.0031350155

		0		CORR    		Deps_0     		-0.0927856009		-0.1442035323		-0.2982972549		0.3618572357		0.6151622336		0.025612327		-0.1800420473		0.1262487122		-0.0686498557		0.2223738604		0.4611560997		-0.3663928026		0.1210408765		-0.0622894456		-0.082472101		0.0350830888		-0.0642170428		-0.1420205918		-0.3240393244		0.3331346931		1		-0.0620329076		-0.227454568		0.2171667103		-0.0711885967		-0.0828299912		-0.0372614875		-0.0316633018		0.0233387835		-0.0052744502		-0.0526101097		-0.0344756945		-0.0719182457

		0		CORR    		Deps_lead1 		0.0570408207		0.0014374637		-0.0776979866		-0.0082208263		-0.0078168755		0.7859892212		-0.2298372633		-0.2566531133		-0.0469059545		0.0249014824		-0.0148167959		-0.0324540689		0.0037824716		0.2589644601		-0.0507738655		-0.1095101711		-0.0300180577		0.0379513799		-0.0934908282		-0.035909468		-0.0620329076		1		-0.3071167208		-0.2687309918		-0.0164598843		0.0027931413		-0.0533828867		0.0042915305		-0.0270476693		0.1428353581		-0.0109546528		-0.0280072367		0.0279595996

		0		CORR    		Deps_lead2 		0.0717684445		-0.0292124054		0.1021438339		-0.1471606713		-0.0609263525		-0.3088270938		0.7390584604		0.061387623		-0.2560417276		-0.0694007451		-0.0190991225		-0.0506322733		0.0179067585		-0.1375541904		0.333487561		-0.0514191788		-0.2072563416		-0.0036272616		0.0539660933		-0.1053409018		-0.227454568		-0.3071167208		1		-0.0938890275		-0.2827277861		-0.0019667979		0.0035323214		-0.0114058167		0.0020935764		-0.0382882799		0.1727920242		0.0172526714		-0.021265903

		0		CORR    		Deps_lead3 		-0.0355391134		-0.0763464446		-0.0677584834		0.0820685407		-0.0022879336		-0.2186112352		-0.0520883206		0.6715619595		-0.0524361811		-0.0303183987		0.1000355991		-0.081031946		-0.0605941361		-0.0387804329		0.0477433166		0.1558793896		-0.0284753752		-0.138218328		-0.052338912		0.0383752921		0.2171667103		-0.2687309918		-0.0938890275		1		-0.1820932616		-0.0393083893		0.0761864196		0.0577995252		0.041946848		-0.0650913496		0.0372408582		0.1420289709		-0.1039856703

		0		CORR    		Deps_lead4 		-0.0718632744		-0.1076363202		-0.1163305965		0.0694232097		0.0280340913		-0.1115907748		-0.2868889042		-0.0472941425		0.710614263		-0.006224872		0.0107363834		-0.0335957073		-0.046611172		-0.0007082766		-0.0483451931		-0.0781726173		0.4943952876		-0.1502613287		-0.1049077177		0.0988104311		-0.0711885967		-0.0164598843		-0.2827277861		-0.1820932616		1		-0.0509405863		-0.0200804433		-0.0335584166		0.0236655867		-0.0008069394		-0.0615032953		-0.039943209		0.276574713

		0		CORR    		Dearn_lag3 		-0.0066269173		0.045338296		0.0015917238		-0.0494544957		-0.0618052873		0.0473222455		-0.012958899		-0.0421774169		-0.0101524296		0.0045114452		-0.0289256667		0.00528896		-0.0176592616		0.0183288322		-0.0289850514		0.0001464014		0.01761932		0.0831478632		-0.0121412586		-0.058312985		-0.0828299912		0.0027931413		-0.0019667979		-0.0393083893		-0.0509405863		1		0.3003114429		0.4660058569		0.0688738826		0.1944225243		0.2173927247		0.101336696		0.2080755685

		0		CORR    		Dearn_lag2 		0.0072169112		-0.0146663001		0.0330254348		-0.0440620572		-0.0394445364		0.0179877759		-0.0196937456		0.0381573617		-0.0026646298		-0.0235478059		-0.0099589542		0.0005198918		-0.0171014439		0.0200316297		-0.0283771967		0.0255716145		0.0314918789		-0.0177745371		0.0667907602		-0.0499239641		-0.0372614875		-0.0533828867		0.0035323214		0.0761864196		-0.0200804433		0.3003114429		1		0.6505668211		0.5949146934		-0.0298475779		0.699786594		0.79356766		-0.004135922

		0		CORR    		Dearn_lag1 		0.0197078205		-0.0171485747		-0.0168689087		-0.0108883397		-0.0418158871		0.0268169381		-0.0220112852		0.0367386407		-0.0082653681		-0.019701943		-0.0296754324		0.0185522992		-0.0018706282		0.0162463781		-0.0162684652		0.0177172181		0.0047311169		-0.0215211665		-0.0006047461		0.0011934356		-0.0316633018		0.0042915305		-0.0114058167		0.0577995252		-0.0335584166		0.4660058569		0.6505668211		1		0.7280694564		0.3594079546		0.5288844983		0.4501121291		0.3819122593

		0		CORR    		Dearn_0    		0.0292961639		-0.0118465178		-0.0144662351		-0.0229904176		0.01146483		-0.0157767595		-0.0216385146		0.0446417854		0.0292633397		-0.0144234698		-0.0266727663		0.009105635		0.017502429		0.0023170591		-0.0257974358		0.024650849		0.0210739849		-0.0356953037		0.0085246168		-0.0268651406		0.0233387835		-0.0270476693		0.0020935764		0.041946848		0.0236655867		0.0688738826		0.5949146934		0.7280694564		1		0.1953253411		0.4932544915		0.4548911382		0.4434105035

		0		CORR    		Dearn_lead1		0.0142067934		0.0057221947		0.0016961473		-0.0114045157		-0.0148842407		0.103323755		-0.0116664655		-0.0644351856		-0.0181804791		-0.0035526018		-0.0087580007		0.0057828393		-0.0110081832		0.0433609127		0.0074971415		-0.0175985225		-0.0107908097		-0.000290379		-0.0079264971		-0.0069563382		-0.0052744502		0.1428353581		-0.0382882799		-0.0650913496		-0.0008069394		0.1944225243		-0.0298475779		0.3594079546		0.1953253411		1		0.1519928272		-0.2068881337		0.2798789309

		0		CORR    		Dearn_lead2		0.0079103908		-0.0161694026		0.0078727514		-0.0370503453		-0.041733673		0.0080437568		0.1282666553		0.0420596833		-0.0776146579		-0.012874466		-0.0111479712		-0.0071028128		-0.0292391821		0.0151928035		0.0559035847		0.0116452437		-0.0796335431		-0.0355510011		0.0097880061		-0.0393662941		-0.0526101097		-0.0109546528		0.1727920242		0.0372408582		-0.0615032953		0.2173927247		0.699786594		0.5288844983		0.4932544915		0.1519928272		1		0.7273120269		0.050232266

		0		CORR    		Dearn_lead3		-0.0081875961		-0.0183572061		-0.0116588334		-0.0071308273		-0.026561817		-0.0025344039		0.001048927		0.0943294015		-0.0229871203		-0.0137322642		-0.0019271044		-0.0037831266		-0.0177104062		0.0037360521		-0.0095740641		0.0488922234		-0.0129664968		-0.0210511601		-0.0065716428		-0.0084328477		-0.0344756945		-0.0280072367		0.0172526714		0.1420289709		-0.039943209		0.101336696		0.79356766		0.4501121291		0.4548911382		-0.2068881337		0.7273120269		1		-0.2042404502

		0		CORR    		Dearn_lead4		0.027975197		-0.030024158		-0.031361939		-0.0061475762		0.0055801004		-0.0137176295		-0.0271582611		-0.0342653411		0.1847783286		0.0314991648		-0.0174426539		0.001964135		-0.0031620404		-0.0045517705		-0.02033075		-0.0172376361		0.2006010512		-0.0377995149		-0.0133768126		-0.0031350155		-0.0719182457		0.0279595996		-0.021265903		-0.1039856703		0.276574713		0.2080755685		-0.004135922		0.3819122593		0.4434105035		0.2798789309		0.050232266		-0.2042404502		1

		1		MEAN    		           		0.0003456137		0.0027517953		0.0043921885		0.0097106068		0.0041500558		-0.0035947176		-0.0010458621		-0.0042698296		-0.0010676848		-0.0065721096		0.0043230751		0.023585418		0.0047991887		0.0019917348		-0.0143539668		-0.0015313714		0.0076294197		-0.0007868915		0.0040847599		0.0075285979		0.0035777731		-0.0032252121		-0.0029245751		-0.0088275565		-0.0005050674		0.4796639082		1.4346802709		2.0985003106		1.8408257794		1.6631036119		2.7610018244		3.5612102052		3.987791858

		1		STD     		           		0.0862815301		0.0671891198		0.0517520253		0.0447089828		0.039938282		0.0428504944		0.0470438275		0.0513453478		0.0438648649		0.410396203		0.2693500782		0.3231861284		0.1417964155		0.2211860338		0.1663450598		0.1576942373		0.1226283033		0.0547409649		0.0483748496		0.0552769857		0.0447194899		0.0440808407		0.047647323		0.0676289604		0.0533616783		5.0044584309		4.8937234694		10.2997394511		7.8584184658		8.6593742422		13.1771803319		15.8651981615		20.8227053071

		1		N       		           		425		422		423		424		423		348		251		173		120		422		423		424		423		348		251		173		120		414		415		417		417		343		248		170		119		414		415		417		417		343		248		170		119

		1		CORR    		threedaycar		1		-0.0196348733		0.1231845683		-0.1588011924		0.0878108324		-0.0106611281		0.0834099136		0.154536726		-0.0870197062		0.0539828257		-0.0412067692		-0.0363089377		0.1233410699		0.0211909298		-0.0926538498		0.2213022705		-0.0038236627		-0.1198812222		0.2197399132		-0.2457833244		0.2016277683		-0.0242243933		0.0792183612		0.1035838125		-0.0562941592		-0.037381788		-0.0257820725		-0.01349607		-0.0106983604		-0.0587361532		0.0305668952		0.0073097282		-0.0237172616

		1		CORR    		Droa_lag3  		-0.0196348733		1		-0.168678154		0.0333250691		-0.2301401483		-0.1470842935		0.1613864224		0.246667549		-0.4290575479		0.2982857157		-0.0845746895		-0.035436609		-0.0860472391		-0.0432420541		0.0473102596		0.1025990531		-0.1652885344		0.7254980202		-0.1223983168		0.029216824		-0.2592513097		-0.1381249144		0.1599177404		0.1747688612		-0.5540636133		0.1102641172		-0.0496774162		-0.0520222071		-0.0373897177		-0.024083565		-0.0283779964		-0.0758721818		-0.1057645817

		1		CORR    		Droa_lag2  		0.1231845683		-0.168678154		1		-0.2365268752		-0.0615997155		-0.0002099005		-0.0904430273		-0.0001632048		0.2158577672		-0.0671393713		0.2930303084		-0.0437094383		-0.0368694101		-0.0169879332		0.0022524852		0.0081182898		0.1421544615		-0.1065143717		0.7358500269		-0.2285631676		0.0258380547		-0.1213273316		-0.0884049199		0.0225540939		0.2055513752		-0.0183555559		0.1259342862		0.0014544091		0.0030240696		0.0328531186		-0.0144051351		0.0279505834		-0.0025765565

		1		CORR    		Droa_lag1  		-0.1588011924		0.0333250691		-0.2365268752		1		-0.303659642		-0.0322669303		0.0810896032		-0.1086409889		-0.1437839691		0.055846061		-0.0878038596		0.1881804665		-0.1711948201		0.0757822648		0.0214313014		0.1181040051		0.0035314656		-0.0447230143		-0.1706702916		0.8051718005		-0.1612848572		0.044914085		0.0278684414		-0.1369275498		-0.1591421263		-0.0273536129		0.0058166753		0.100240455		-0.0398652889		-0.025366224		-0.0178788486		0.1142295754		0.100313663

		1		CORR    		Droa_0     		0.0878108324		-0.2301401483		-0.0615997155		-0.303659642		1		0.10851769		-0.2569880787		-0.1978537759		0.3122447084		-0.1006438148		0.0151203608		-0.0154114437		0.3387679587		-0.0047866583		0.0209435914		-0.1446742938		0.186629882		-0.2338645211		-0.0712891267		-0.135590361		0.6988516776		0.045040714		-0.0999223603		-0.1630713274		0.3220269622		-0.0591519333		-0.0787622261		-0.1006872217		0.1393834093		-0.0095833973		-0.0101296414		-0.0892256594		0.0931576266

		1		CORR    		Droa_lead1 		-0.0106611281		-0.1470842935		-0.0002099005		-0.0322669303		0.10851769		1		-0.3851721657		-0.2617833705		0.4075731251		-0.0272899761		-0.0362347916		-0.0371687874		0.0566139909		0.379616742		-0.2709951628		-0.1040996927		0.3075583744		-0.067402058		-0.0059161025		-0.002613939		0.1181323125		0.7799729742		0.0058855037		-0.225085721		0.2157651393		0.0414837885		-0.0581523241		-0.0483345483		0.0489529475		0.189786864		-0.0131700789		-0.0342598703		-0.0254980416

		1		CORR    		Droa_lead2 		0.0834099136		0.1613864224		-0.0904430273		0.0810896032		-0.2569880787		-0.3851721657		1		0.0786257118		-0.4818736607		0.0226927349		-0.0461070631		-0.0978164536		-0.1750763159		-0.1784928611		0.6326505911		0.0639963639		-0.2909439282		0.0043599653		-0.1158121354		0.0204679277		-0.0297849224		-0.0729709187		0.7399977879		0.0333211644		-0.2966298345		0.0324487631		0.0904009769		0.0936967943		-0.0478773343		-0.0838697157		0.1615516308		0.1032427788		0.0356479633

		1		CORR    		Droa_lead3 		0.154536726		0.246667549		-0.0001632048		-0.1086409889		-0.1978537759		-0.2617833705		0.0786257118		1		-0.420151783		0.1662491663		-0.1027706913		-0.0989067458		-0.0884524159		-0.0761958434		0.0203962676		0.5772436062		-0.3306377077		0.2201857039		0.0816002683		-0.0741647958		-0.1882855915		-0.309230449		-0.050905586		0.913154348		-0.3521013037		0.0159304169		0.0845054799		0.0992968631		-0.0962829849		0.001504919		0.0550390122		0.1665672311		0.0413921796

		1		CORR    		Droa_lead4 		-0.0870197062		-0.4290575479		0.2158577672		-0.1437839691		0.3122447084		0.4075731251		-0.4818736607		-0.420151783		1		-0.1196916631		0.0558533257		-0.1541471763		0.2975358001		0.4324492708		-0.4657679125		-0.149032938		0.6636640637		-0.2904730933		0.0597755025		-0.1410642424		0.3028989686		0.2646262975		-0.2956198708		-0.259535408		0.8286788757		-0.083564894		0.0824322224		0.0286700857		0.0788116515		0.0767400699		0.1032231091		0.0648167086		0.2157653389

		1		CORR    		DROE_lag3  		0.0539828257		0.2982857157		-0.0671393713		0.055846061		-0.1006438148		-0.0272899761		0.0226927349		0.1662491663		-0.1196916631		1		-0.5615695743		-0.4129438713		0.1251905901		-0.091906212		0.1216589594		0.0550049447		-0.0520769215		0.2262648277		-0.0217523657		0.0832865402		-0.1048901429		-0.0448301513		-0.0157600119		0.1462621114		-0.1357432293		0.0451903165		-0.0209675055		-0.0146311402		-0.0147470145		-0.006018305		-0.0026002449		-0.0350069378		-0.0466206495

		1		CORR    		DROE_lag2  		-0.0412067692		-0.0845746895		0.2930303084		-0.0878038596		0.0151203608		-0.0362347916		-0.0461070631		-0.1027706913		0.0558533257		-0.5615695743		1		0.1682251252		-0.0959995694		-0.0085921381		-0.0742537307		0.0064307575		0.0578101087		-0.0687318421		0.176993209		-0.0985595412		0.0631136044		-0.0389411951		-0.0427707599		-0.1110740557		0.0413172727		0.0029630386		0.0642619935		0.0032549668		0.0226062602		0.014111094		0.0144834088		0.0281359588		0.0418677729

		1		CORR    		DROE_lag1  		-0.0363089377		-0.035436609		-0.0437094383		0.1881804665		-0.0154114437		-0.0371687874		-0.0978164536		-0.0989067458		-0.1541471763		-0.4129438713		0.1682251252		1		-0.2012494179		-0.0856244229		-0.1397826294		0.0844556315		-0.0157041042		-0.0521195356		-0.0263224256		0.1176346739		0.0055829545		-0.0200139708		-0.0726139018		-0.1095453602		-0.1808508239		-0.0098129064		0.0023998245		0.0333262481		-0.0077729417		-0.0166006997		-0.0267359097		0.1308640356		0.1178287617

		1		CORR    		DROE_0     		0.1233410699		-0.0860472391		-0.0368694101		-0.1711948201		0.3387679587		0.0566139909		-0.1750763159		-0.0884524159		0.2975358001		0.1251905901		-0.0959995694		-0.2012494179		1		-0.5630986435		-0.2460348649		-0.020253116		0.2224489769		-0.1969218927		0.0271575277		-0.109194736		0.1797149688		0.043291787		0.0198235764		-0.0979961853		0.2839561849		-0.0142732891		-0.037056727		-0.0612493694		0.0701789492		-0.0170756741		-0.003027066		-0.0499229183		0.096565403

		1		CORR    		DROE_lead1 		0.0211909298		-0.0432420541		-0.0169879332		0.0757822648		-0.0047866583		0.379616742		-0.1784928611		-0.0761958434		0.4324492708		-0.091906212		-0.0085921381		-0.0856244229		-0.5630986435		1		-0.4077917599		-0.0580285633		0.2864204508		0.0461278499		-0.0590529391		0.1421044739		-0.088722331		0.3053919567		-0.1608559228		-0.0533062332		0.1723473882		-0.0167638686		-0.02906137		-0.0227963386		0.0133953084		0.0701774934		-0.0207643894		-0.0267159035		-0.0535250949

		1		CORR    		DROE_lead2 		-0.0926538498		0.0473102596		0.0022524852		0.0214313014		0.0209435914		-0.2709951628		0.6326505911		0.0203962676		-0.4657679125		0.1216589594		-0.0742537307		-0.1397826294		-0.2460348649		-0.4077917599		1		-0.0315205286		-0.3370531077		0.034348254		-0.0869939129		-0.0428575823		0.303463682		-0.1258286141		0.432639919		0.0192935434		-0.2350785942		0.0156159042		0.0502289231		0.0472195422		-0.0078473185		-0.0565966474		0.0927405769		0.0816896253		0.0463592207

		1		CORR    		DROE_lead3 		0.2213022705		0.1025990531		0.0081182898		0.1181040051		-0.1446742938		-0.1040996927		0.0639963639		0.5772436062		-0.149032938		0.0550049447		0.0064307575		0.0844556315		-0.020253116		-0.0580285633		-0.0315205286		1		0.3342736865		0.1784218321		0.0129771862		0.1975551412		-0.2103411136		-0.1249202479		0.0432388802		0.4507634694		-0.0642974786		-0.0008048014		0.0425356025		0.0536849813		-0.0806842502		-0.0218848848		0.0169520617		0.1153359889		-0.0074003448

		1		CORR    		DROE_lead4 		-0.0038236627		-0.1652885344		0.1421544615		0.0035314656		0.186629882		0.3075583744		-0.2909439282		-0.3306377077		0.6636640637		-0.0520769215		0.0578101087		-0.0157041042		0.2224489769		0.2864204508		-0.3370531077		0.3342736865		1		0.047960989		0.0134741118		0.0378160182		0.1131648302		0.155600278		-0.0221367885		-0.3728407107		0.5680401015		-0.0619446717		0.0297128643		0.0008195706		0.0582011405		0.0497695663		0.0497313059		0.0354318663		0.1551221207

		1		CORR    		Deps_lag3  		-0.1198812222		0.7254980202		-0.1065143717		-0.0447230143		-0.2338645211		-0.067402058		0.0043599653		0.2201857039		-0.2904730933		0.2262648277		-0.0687318421		-0.0521195356		-0.1969218927		0.0461278499		0.034348254		0.1784218321		0.047960989		1		-0.1581534459		-0.0449790686		-0.2291942281		-0.0979575485		-0.0496294492		0.1391764203		-0.2974691743		0.1669988605		-0.0740007802		-0.0428070858		-0.0513474472		0.0317951015		-0.0266257156		-0.0550647319		-0.1274376524

		1		CORR    		Deps_lag2  		0.2197399132		-0.1223983168		0.7358500269		-0.1706702916		-0.0712891267		-0.0059161025		-0.1158121354		0.0816002683		0.0597755025		-0.0217523657		0.176993209		-0.0263224256		0.0271575277		-0.0590529391		-0.0869939129		0.0129771862		0.0134741118		-0.1581534459		1		-0.2797655026		0.0038409273		-0.1549671126		-0.0360476088		0.0936004873		0.0229727943		-0.0205089866		0.1651016339		-0.0027480353		0.0063297155		-0.0210076514		-0.007947708		0.0185806208		-0.0183193639

		1		CORR    		Deps_lag1  		-0.2457833244		0.029216824		-0.2285631676		0.8051718005		-0.135590361		-0.002613939		0.0204679277		-0.0741647958		-0.1410642424		0.0832865402		-0.0985595412		0.1176346739		-0.109194736		0.1421044739		-0.0428575823		0.1975551412		0.0378160182		-0.0449790686		-0.2797655026		1		-0.2268097404		0.0212422455		-0.0105231131		-0.1359054617		-0.1327738703		-0.039144625		0.0060995127		0.1265828993		-0.0446118082		-0.071683289		-0.0106332478		0.1518365129		0.1556073943

		1		CORR    		Deps_0     		0.2016277683		-0.2592513097		0.0258380547		-0.1612848572		0.6988516776		0.1181323125		-0.0297849224		-0.1882855915		0.3028989686		-0.1048901429		0.0631136044		0.0055829545		0.1797149688		-0.088722331		0.303463682		-0.2103411136		0.1131648302		-0.2291942281		0.0038409273		-0.2268097404		1		0.0281258867		-0.006140015		-0.1629526702		0.272286198		-0.0572718812		-0.0741651815		-0.0834773966		0.1399898777		0.03547735		0.0037742085		-0.0763248332		0.1126148271

		1		CORR    		Deps_lead1 		-0.0242243933		-0.1381249144		-0.1213273316		0.044914085		0.045040714		0.7799729742		-0.0729709187		-0.309230449		0.2646262975		-0.0448301513		-0.0389411951		-0.0200139708		0.043291787		0.3053919567		-0.1258286141		-0.1249202479		0.155600278		-0.0979575485		-0.1549671126		0.0212422455		0.0281258867		1		0.0611761843		-0.2698769967		0.2469653244		0.055863512		-0.0912918864		-0.0403373117		-0.0040112269		0.2587369136		-0.0412328027		-0.0371673331		-0.0551376604

		1		CORR    		Deps_lead2 		0.0792183612		0.1599177404		-0.0884049199		0.0278684414		-0.0999223603		0.0058855037		0.7399977879		-0.050905586		-0.2956198708		-0.0157600119		-0.0427707599		-0.0726139018		0.0198235764		-0.1608559228		0.432639919		0.0432388802		-0.0221367885		-0.0496294492		-0.0360476088		-0.0105231131		-0.006140015		0.0611761843		1		-0.1255660721		-0.3018697224		0.0560883383		0.0870601935		0.0505808873		0.0184388062		-0.0630384949		0.206918256		0.0895855927		0.0631222378

		1		CORR    		Deps_lead3 		0.1035838125		0.1747688612		0.0225540939		-0.1369275498		-0.1630713274		-0.225085721		0.0333211644		0.913154348		-0.259535408		0.1462621114		-0.1110740557		-0.1095453602		-0.0979961853		-0.0533062332		0.0192935434		0.4507634694		-0.3728407107		0.1391764203		0.0936004873		-0.1359054617		-0.1629526702		-0.2698769967		-0.1255660721		1		-0.2726738912		-0.0301270222		0.0996581051		0.1066574967		-0.0677892978		-0.0309551218		0.066479662		0.1815781281		0.0693530665

		1		CORR    		Deps_lead4 		-0.0562941592		-0.5540636133		0.2055513752		-0.1591421263		0.3220269622		0.2157651393		-0.2966298345		-0.3521013037		0.8286788757		-0.1357432293		0.0413172727		-0.1808508239		0.2839561849		0.1723473882		-0.2350785942		-0.0642974786		0.5680401015		-0.2974691743		0.0229727943		-0.1327738703		0.272286198		0.2469653244		-0.3018697224		-0.2726738912		1		-0.0771390224		0.0887084882		0.062771628		0.0205389911		0.0155568536		0.0922412334		0.0516043885		0.1933907816

		1		CORR    		Dearn_lag3 		-0.037381788		0.1102641172		-0.0183555559		-0.0273536129		-0.0591519333		0.0414837885		0.0324487631		0.0159304169		-0.083564894		0.0451903165		0.0029630386		-0.0098129064		-0.0142732891		-0.0167638686		0.0156159042		-0.0008048014		-0.0619446717		0.1669988605		-0.0205089866		-0.039144625		-0.0572718812		0.055863512		0.0560883383		-0.0301270222		-0.0771390224		1		-0.1857603559		-0.3749851568		0.2167641214		0.3500906704		-0.1296147491		-0.6400568404		-0.6244251257

		1		CORR    		Dearn_lag2 		-0.0257820725		-0.0496774162		0.1259342862		0.0058166753		-0.0787622261		-0.0581523241		0.0904009769		0.0845054799		0.0824322224		-0.0209675055		0.0642619935		0.0023998245		-0.037056727		-0.02906137		0.0502289231		0.0425356025		0.0297128643		-0.0740007802		0.1651016339		0.0060995127		-0.0741651815		-0.0912918864		0.0870601935		0.0996581051		0.0887084882		-0.1857603559		1		0.7318154952		0.0101332249		-0.369182388		0.724723024		0.843870456		0.8754815617

		1		CORR    		Dearn_lag1 		-0.01349607		-0.0520222071		0.0014544091		0.100240455		-0.1006872217		-0.0483345483		0.0936967943		0.0992968631		0.0286700857		-0.0146311402		0.0032549668		0.0333262481		-0.0612493694		-0.0227963386		0.0472195422		0.0536849813		0.0008195706		-0.0428070858		-0.0027480353		0.1265828993		-0.0834773966		-0.0403373117		0.0505808873		0.1066574967		0.062771628		-0.3749851568		0.7318154952		1		-0.2329836957		-0.2565696526		0.6071853978		0.9191834018		0.8027289402

		1		CORR    		Dearn_0    		-0.0106983604		-0.0373897177		0.0030240696		-0.0398652889		0.1393834093		0.0489529475		-0.0478773343		-0.0962829849		0.0788116515		-0.0147470145		0.0226062602		-0.0077729417		0.0701789492		0.0133953084		-0.0078473185		-0.0806842502		0.0582011405		-0.0513474472		0.0063297155		-0.0446118082		0.1399898777		-0.0040112269		0.0184388062		-0.0677892978		0.0205389911		0.2167641214		0.0101332249		-0.2329836957		1		0.2530283145		0.3897074638		-0.4946768259		-0.0993446152

		1		CORR    		Dearn_lead1		-0.0587361532		-0.024083565		0.0328531186		-0.025366224		-0.0095833973		0.189786864		-0.0838697157		0.001504919		0.0767400699		-0.006018305		0.014111094		-0.0166006997		-0.0170756741		0.0701774934		-0.0565966474		-0.0218848848		0.0497695663		0.0317951015		-0.0210076514		-0.071683289		0.03547735		0.2587369136		-0.0630384949		-0.0309551218		0.0155568536		0.3500906704		-0.369182388		-0.2565696526		0.2530283145		1		-0.2183795603		-0.1360846951		0.0058087372

		1		CORR    		Dearn_lead2		0.0305668952		-0.0283779964		-0.0144051351		-0.0178788486		-0.0101296414		-0.0131700789		0.1615516308		0.0550390122		0.1032231091		-0.0026002449		0.0144834088		-0.0267359097		-0.003027066		-0.0207643894		0.0927405769		0.0169520617		0.0497313059		-0.0266257156		-0.007947708		-0.0106332478		0.0037742085		-0.0412328027		0.206918256		0.066479662		0.0922412334		-0.1296147491		0.724723024		0.6071853978		0.3897074638		-0.2183795603		1		0.6475072293		0.7324860728

		1		CORR    		Dearn_lead3		0.0073097282		-0.0758721818		0.0279505834		0.1142295754		-0.0892256594		-0.0342598703		0.1032427788		0.1665672311		0.0648167086		-0.0350069378		0.0281359588		0.1308640356		-0.0499229183		-0.0267159035		0.0816896253		0.1153359889		0.0354318663		-0.0550647319		0.0185806208		0.1518365129		-0.0763248332		-0.0371673331		0.0895855927		0.1815781281		0.0516043885		-0.6400568404		0.843870456		0.9191834018		-0.4946768259		-0.1360846951		0.6475072293		1		0.785292789

		1		CORR    		Dearn_lead4		-0.0237172616		-0.1057645817		-0.0025765565		0.100313663		0.0931576266		-0.0254980416		0.0356479633		0.0413921796		0.2157653389		-0.0466206495		0.0418677729		0.1178287617		0.096565403		-0.0535250949		0.0463592207		-0.0074003448		0.1551221207		-0.1274376524		-0.0183193639		0.1556073943		0.1126148271		-0.0551376604		0.0631222378		0.0693530665		0.1933907816		-0.6244251257		0.8754815617		0.8027289402		-0.0993446152		0.0058087372		0.7324860728		0.785292789		1





ROE TABLE













				PRE FD												POST FD

						Lower				Upper						Lower				Upper				PRE - POST

				Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N		Mean difference				Median difference



		FACPR		0.83		0.50		1.00		1.00		440		0.78		0.50		1.00		1.00		425		0.0381		**		0.1202

		PRC		57.96		33.00		45.19		63.53		440		53.64		36.02		49.74		66.84		425		0.3745				0.0818		*

		leakagecar		-0.20%		-2.92%		-0.34%		2.39%		438		0.03%		-2.37%		-0.02%		2.57%		425		0.8023				0.3305

		runup		23.86%		10.53%		24.50%		49.15%		434		21.00%		6.13%		19.06%		37.41%		425		0.169				0.0044		***

		vwretd		0.22%		-0.25%		0.26%		0.71%		440		0.06%		-0.46%		0.0013751		0.55%		425		0.0441		**		0.0124		**

		marketcap ($MM)		4845.15		213.26		564.56		1817.80		440		7574.20		602.55		1782.06		4689.85		425		0.122				<.0001		***

		lnmarketcap		20.34		19.18		20.15		21.32		440		21.26		20.22		21.30		22.27		425		<.0001				<.0001		***

		ar		0.68%		-1.54%		0.48%		2.62%		438		0.31%		-1.17%		0.00%		1.44%		424		0.1757				0.0344		**

		twodaycar		0.80%		-1.78%		0.41%		2.84%		438		0.43%		-1.77%		0.06%		1.59%		424		0.4611				0.0306		**

		threedaycar		1.17%		-1.66%		0.50%		3.95%		438		0.03%		-2.17%		-0.25%		1.74%		425		0.0325		**		0.0002		***

		fivedaycar		1.34%		-2.22%		0.67%		4.58%		438		-0.23%		-3.04%		-0.79%		1.93%		425		0.0125		**		<0.0001		***

																										422

								Lower				Upper														424

		Year		Variable		Mean		Quartile		Median		Quartile				Mean		Quartile		Median		Variable        Label		Quartile

		-4		Unadjusted ROE		2.36%		7.56%		12.96%		17.84%		369		14.88%		10.15%		13.86%		18.86%		422

		-3		Unadjusted ROE		11.20%		8.34%		12.67%		18.48%		407		14.15%		9.69%		14.33%		18.88%		424

		-2		Unadjusted ROE		16.76%		10.25%		13.60%		18.55%		428		14.65%		10.56%		14.77%		19.03%		424

		-1		Unadjusted ROE		16.92%		11.79%		15.52%		20.70%		434		17.00%		11.50%		15.56%		20.65%		425

		0		Unadjusted ROE		19.05%		12.05%		16.24%		21.46%		437		17.48%		11.97%		16.00%		20.97%		423

		1		Unadjusted ROE		15.64%		10.84%		15.07%		20.25%		440		17.41%		11.92%		16.27%		20.86%		348

		2		Unadjusted ROE		15.55%		10.71%		14.90%		19.28%		440		16.07%		11.05%		15.04%		21.02%		251

		3		Unadjusted ROE		13.91%		10.53%		14.58%		18.80%		439		15.36%		10.68%		15.01%		20.39%		173

		4		Unadjusted ROE		13.84%		10.76%		14.86%		19.13%		437		17.87%		9.11%		15.36%		20.91%		120

		-3		Change in ROE		8.92%		-2.83%		0.27%		2.86%		368		-0.66%		-3.18%		0.20%		2.73%		422

		-2		Change in ROE		5.56%		-1.76%		0.72%		3.77%		407		0.43%		-1.72%		0.66%		3.15%		423

		-1		Change in ROE		-0.02%		-0.70%		1.06%		3.49%		428		2.36%		-0.96%		0.83%		3.65%		424

		0		Change in ROE		2.24%		-1.43%		0.66%		3.23%		434		0.48%		-1.51%		0.69%		3.04%		423

		1		Change in ROE		-3.33%		-4.15%		-0.09%		1.88%		437		0.20%		-2.36%		0.47%		2.82%		348

		2		Change in ROE		-0.09%		-4.09%		-0.21%		1.83%		440		-1.44%		-3.26%		-0.30%		2.00%		251

		3		Change in ROE		-1.74%		-3.18%		-0.56%		2.04%		439		-0.15%		-2.94%		-0.01%		2.10%		173

		4		Change in ROE		-0.07%		-3.16%		0.21%		2.72%		436		0.76%		-2.34%		0.30%		2.62%		120

																										424

		-4		Adjusted ROE		-7.75%		-4.52%		0.00%		3.18%		369		0.23%		-4.29%		0.00%		2.89%		422

		-3		Adjusted ROE		-2.63%		-4.63%		0.00%		3.33%		407		-0.46%		-4.23%		0.00%		2.86%		424

		-2		Adjusted ROE		1.80%		-2.61%		0.00%		3.76%		428		-0.29%		-3.39%		0.00%		3.41%		424

		-1		Adjusted ROE		1.68%		-2.38%		0.21%		4.89%		434		1.86%		-2.05%		0.00%		4.84%		425

		0		Adjusted ROE		3.71%		-1.98%		0.00%		5.19%		437		2.07%		-2.11%		0.00%		4.05%		423

		1		Adjusted ROE		0.90%		-3.02%		0.00%		4.80%		440		1.65%		-2.50%		0.00%		3.65%		348

		2		Adjusted ROE		0.59%		-3.47%		0.00%		3.88%		440		-0.11%		-3.55%		0.00%		4.24%		251

		3		Adjusted ROE		-0.73%		-3.48%		0.00%		3.44%		439		-0.13%		-4.29%		0.00%		2.48%		173

		4		Adjusted ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120



		-4		Change in Adj ROE		5.52%		-2.40%		0.00%		2.68%		368		-0.63%		-3.03%		0.00%		2.91%		422

		-3		Change in Adj ROE		4.64%		-2.08%		0.03%		3.08%		407		0.17%		-1.92%		0.00%		3.09%		423

		-2		Change in Adj ROE		-0.08%		-1.64%		0.00%		2.94%		428		2.12%		-0.97%		0.35%		3.15%		424

		-1		Change in Adj ROE		2.12%		-2.18%		0.00%		2.76%		434		0.21%		-1.59%		0.23%		2.64%		423

		0		Change in Adj ROE		-2.72%		-3.48%		-0.04%		1.82%		437		-0.52%		-2.69%		0.00%		1.68%		348

		1		Change in Adj ROE		-0.31%		-3.53%		-0.05%		1.79%		440		-2.07%		-3.81%		-0.47%		1.85%		251

		2		Change in Adj ROE		-1.35%		-2.62%		0.00%		2.55%		439		0.21%		-3.04%		0.00%		1.80%		173

		3		Change in Adj ROE		0.09%		-2.56%		0.00%		2.71%		436		-0.55%		-2.54%		0.00%		1.91%		120

		4		Change in Adj ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120
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		   data with winsorizing                                      488																				POST FD (Include in the results! Signal future)

		PRE FD																				Name:       ANOVA

																						Label:      Analysis of Variance

		                                          The REG Procedure																				Template:   Stat.REG.ANOVA

		                                            Model: MODEL1																				Path:       Reg.MODEL3.Fit.twodaycar.ANOVA

		                                    Dependent Variable: twodaycar																				-------------

		                        Number of Observations Read                        440

		                        Number of Observations Used                        393																				                                         Analysis of Variance

		                        Number of Observations with Missing Values          47

																						                                                Sum of           Mean

																						            Source                   DF        Squares         Square    F Value    Pr > F

		                                         Analysis of Variance

																						            Model                     3        0.00985        0.00328       2.07    0.1065

		                                                Sum of           Mean																				            Error                   161        0.25545        0.00159

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Corrected Total         164        0.26530

		            Model                     3        0.05967        0.01989       5.56    0.0010																				Output Added:

		            Error                   389        1.39271        0.00358																				-------------

		            Corrected Total         392        1.45238																				Name:       FitStatistics

																						Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

		                         Root MSE              0.05983    R-Square     0.0411																				Path:       Reg.MODEL3.Fit.twodaycar.FitStatistics

		                         Dependent Mean        0.00674    Adj R-Sq     0.0337																				-------------

		                         Coeff Var           887.59405

																						                         Root MSE              0.03983    R-Square     0.0371

		                                         Parameter Estimates																				                         Dependent Mean       -0.00159    Adj R-Sq     0.0192

																						                         Coeff Var         -2497.53762

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Output Added:

																						-------------

		                Intercept      1        0.00776        0.00309       2.51      0.0124																				Name:       ParameterEstimates

		                Deps_0         1       -0.08318        0.06022      -1.38      0.1680																				Label:      Parameter Estimates

		                Deps_lag2      1        0.06435        0.03557       1.81      0.0712														Past returns						Template:   Stat.REG.ParameterEstimates

		                Deps_lag1      1       -0.03832        0.03373      -1.14      0.2565																				�

		�																				                                        data with winsorizing                                      574

		                                        data with winsorizing                                      489																				                                                                    13:36 Saturday, September 11, 2010

		                                                                    13:36 Saturday, September 11, 2010

																						                                          The REG Procedure

		                                          The REG Procedure																				                                            Model: MODEL3

		                                            Model: MODEL2																				                                    Dependent Variable: twodaycar

		                                    Dependent Variable: twodaycar

																						Path:       Reg.MODEL3.Fit.twodaycar.ParameterEstimates

		                        Number of Observations Read                        440																				-------------

		                        Number of Observations Used                        393

		                        Number of Observations with Missing Values          47

																						                                         Parameter Estimates

		                                         Analysis of Variance																				                                      Parameter       Standard

																						                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				                Intercept      1    -0.00093768        0.00320      -0.29      0.7697

																						                Deps_lead1     1       -0.02916        0.06612      -0.44      0.6598

		            Model                     2        0.00262        0.00131       0.35    0.7031														No sig						                Deps_lead2     1        0.12320        0.07081       1.74      0.0838

		            Error                   390        1.44975        0.00372														Lead results						                Deps_lead3     1        0.08180        0.04802       1.70      0.0904

		            Corrected Total         392        1.45238

		                         Root MSE              0.06097    R-Square     0.0018																				 The REG Procedure

		                         Dependent Mean        0.00674    Adj R-Sq    -0.0033																				                                            Model: MODEL4

		                         Coeff Var           904.42900																				                                    Dependent Variable: twodaycar

																						Output Added:

		                                         Parameter Estimates																				-------------

																						Name:       NObs

		                                      Parameter       Standard																				Label:      Number of Observations

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Template:   Stat.Reg.NObs

																						Path:       Reg.MODEL4.Fit.twodaycar.NObs

		                Intercept      1        0.00676        0.00314       2.15      0.0321																				-------------

		                Deps_lead1     1       -0.02107        0.05497      -0.38      0.7018

		                Deps_lead2     1        0.03002        0.05205       0.58      0.5644

		�																				                        Number of Observations Read                        425
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		                                                                    13:36 Saturday, September 11, 2010																				                        Number of Observations with Missing Values         260

		                                          The REG Procedure																				Output Added:

		                                            Model: MODEL3																				-------------

		                                    Dependent Variable: twodaycar																				Name:       ANOVA

																						Label:      Analysis of Variance

		                        Number of Observations Read                        440																				Template:   Stat.REG.ANOVA

		                        Number of Observations Used                        393																				Path:       Reg.MODEL4.Fit.twodaycar.ANOVA

		                        Number of Observations with Missing Values          47																				-------------

		                                         Analysis of Variance																				                                         Analysis of Variance

		                                                Sum of           Mean																				                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.06071        0.02024       5.66    0.0008																				            Model                     7        0.01740        0.00249       1.57    0.1468

		            Error                   389        1.39167        0.00358																				            Error                   157        0.24790        0.00158

		            Corrected Total         392        1.45238																				            Corrected Total         164        0.26530

																						Output Added:

		                         Root MSE              0.05981    R-Square     0.0418																				-------------

		                         Dependent Mean        0.00674    Adj R-Sq     0.0344																				Name:       FitStatistics

		                         Coeff Var           887.26266																				Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

																						Path:       Reg.MODEL4.Fit.twodaycar.FitStatistics

		                                         Parameter Estimates																				-------------

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				                         Root MSE              0.03974    R-Square     0.0656

																Positive to past returns						                         Dependent Mean       -0.00159    Adj R-Sq     0.0239

		                Intercept      1        0.00611        0.00307       1.99      0.0475																				                         Coeff Var         -2491.48422

		                DROE_0         1        0.00859        0.00899       0.96      0.3400

		                DROE_lag1      1        0.03807        0.01407       2.70      0.0071																				Output Added:

		                DROE_lag2      1        0.00779        0.00897       0.87      0.3857																				-------------

		�																				Name:       ParameterEstimates
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		                                                                    13:36 Saturday, September 11, 2010																				Template:   Stat.REG.ParameterEstimates

																						�
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		                                            Model: MODEL4																				                                                                    13:36 Saturday, September 11, 2010

		                                    Dependent Variable: twodaycar

																						                                          The REG Procedure

		                        Number of Observations Read                        440																				                                            Model: MODEL4

		                        Number of Observations Used                        393																				                                    Dependent Variable: twodaycar

		                        Number of Observations with Missing Values          47

																						Path:       Reg.MODEL4.Fit.twodaycar.ParameterEstimates

																						-------------

		                                         Analysis of Variance

		                                                Sum of           Mean																				                                         Parameter Estimates

		            Source                   DF        Squares         Square    F Value    Pr > F

																						                                      Parameter       Standard

		            Model                     2        0.00753        0.00376       1.02    0.3631																				                Variable      DF       Estimate          Error    t Value    Pr > |t|

		            Error                   390        1.44485        0.00370														No significance

		            Corrected Total         392        1.45238																				                Intercept      1       -0.00186        0.00323      -0.58      0.5647

																						                Deps_0         1       -0.03451        0.07624      -0.45      0.6514

																						                Deps_lead1     1       -0.01153        0.06739      -0.17      0.8643

		                         Root MSE              0.06087    R-Square     0.0052																				                Deps_lead2     1        0.12473        0.07121       1.75      0.0818

		                         Dependent Mean        0.00674    Adj R-Sq     0.0001																				                Deps_lead3     1        0.08340        0.04968       1.68      0.0952

		                         Coeff Var           902.89765																				                Deps_lag3      1        0.06559        0.05569       1.18      0.2407

																						                Deps_lag2      1       -0.00971        0.06452      -0.15      0.8806

																						                Deps_lag1      1        0.07372        0.05164       1.43      0.1555

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1        0.00630        0.00310       2.03      0.0426

		                DROE_lead1     1       -0.01156        0.01105      -1.05      0.2962

		                DROE_lead2     1        0.01076        0.01102       0.98      0.3294

		�
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		                                                                    13:36 Saturday, September 11, 2010

		POST FD

		                                            Model: MODEL1

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.00743        0.00248       1.76    0.1554

		            Error                   240        0.33747        0.00141

		            Corrected Total         243        0.34489

		                         Root MSE              0.03750    R-Square     0.0215

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0093

		                         Coeff Var         -5772.24178

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1       -0.00103        0.00243      -0.43      0.6710

		                Deps_0         1       -0.09504        0.05283      -1.80      0.0733														Not significant

		                Deps_lag2      1        0.00436        0.04856       0.09      0.9285

		                Deps_lag1      1        0.03870        0.04254       0.91      0.3639

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL2

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00367        0.00184       1.30    0.2755

		            Error                   241        0.34122        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03763    R-Square     0.0106

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0024

		                         Coeff Var         -5792.21895

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

																Not signifcant

		                Intercept      1    -0.00038398        0.00242      -0.16      0.8742

		                Deps_lead1     1        0.01130        0.05257       0.21      0.8300

		                Deps_lead2     1        0.07980        0.05057       1.58      0.1158

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL3

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.01974        0.00658       4.86    0.0027

		            Error                   240        0.32515        0.00135

		            Corrected Total         243        0.34489

		                         Root MSE              0.03681    R-Square     0.0572

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0455

		                         Coeff Var         -5665.94347

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00084404        0.00236      -0.36      0.7210

		                DROE_0         1        0.01896        0.01402       1.35      0.1774

		                DROE_lag1      1        0.00936        0.00592       1.58      0.1150														Past 2 years ago, negatively relate

		                DROE_lag2      1       -0.02343        0.00691      -3.39      0.0008

		�
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		                                                                    13:36 Saturday, September 11, 2010

		                                          The REG Procedure

		                                            Model: MODEL4

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00323        0.00162       1.14    0.3215

		            Error                   241        0.34166        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03765    R-Square     0.0094

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0012

		                         Coeff Var         -5795.93217

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00082009        0.00242      -0.34      0.7349

		                DROE_lead1     1       -0.01263        0.01157      -1.09      0.2762																No significance

		                DROE_lead2     1       -0.02195        0.01570      -1.40      0.1634
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Years relative to split Mean Median t-stat z-stat N Mean Median t-stat z-stat N t-stat z-stat

Raw ROA

-4 4.69% 4.48% <.0001 <.0001 369 6.14% 5.46% <.0001 <.0001 422 0.0653 0.1719

-3 5.29% 4.91% <.0001 <.0001 407 6.39% 5.60% <.0001 <.0001 424 0.1075 0.2074

-2 5.61% 5.52% <.0001 <.0001 428 6.85% 6.10% <.0001 <.0001 424 0.1263 0.3063

-1 7.13% 6.63% <.0001 <.0001 434 7.82% 7.03% <.0001 <.0001 425 0.1788 0.4535

0 7.90% 7.41% <.0001 <.0001 437 8.23% 7.64% <.0001 <.0001 423 0.4657 0.4674

1 6.76% 6.22% <.0001 <.0001 440 7.96% 7.74% <.0001 <.0001 348 0.0432 0.0146

2 6.20% 5.73% <.0001 <.0001 440 7.75% 7.12% <.0001 <.0001 251 0.0247 0.0828

3 6.19% 5.79% <.0001 <.0001 439 7.35% 7.00% <.0001 <.0001 173 0.1204 0.1966

4 6.41% 6.30% <.0001 <.0001 437 7.83% 7.02% <.0001 <.0001 120 0.0649 0.0956

Adjusted ROA

-4 -0.55% 0.00% 0.3861 0.6393 369 -0.31% 0.00% 0.4367 0.3827 422 0.739 0.7846

-3 -0.62% 0.00% 0.2884 0.9612 407 -0.02% 0.00% 0.9315 0.5171 424 0.3553 0.7472

-2 -0.61% 0.00% 0.4034 0.7577 428 0.38% 0.00% 0.1309 0.2714 424 0.2021 0.6844

-1 0.48% 0.00% 0.1864 0.0362 434 1.06% 0.00% <.0001 0.0007 425 0.1816 0.4972

0 1.25% 0.00% <.0001 <.0001 437 1.18% 0.04% <.0001 <.0001 423 0.8339 0.7699

1 0.47% 0.00% 0.1736 0.0335 440 0.63% 0.00% 0.0457 0.0049 348 0.7389 0.5617

2 -0.17% 0.00% 0.6696 0.4058 440 0.03% 0.00% 0.9448 0.8702 251 0.7454 0.5308

3 -0.19% 0.00% 0.5944 0.3847 439 -0.30% 0.00% 0.5606 0.2809 173 0.8629 0.1338

4 0.13% 0.00% 0.6582 0.1213 437 -0.72% 0.00% 0.2365 0.519 120 0.1878 0.2695

Differences PRE FD POST FD
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Table 5

		Table 5

		Raw and Industry adjusted EPS for periods surrosunding split announcements 

		Panel A : Using EPS

				PRE FD										POST FD

		Years relative to split		Mean		Q1		Median		Q3 		N		Mean		Q1		Median		Q3 		N

		Raw EPS

		-4		0.235		0.067		0.177		0.358		356		0.599		0.273		0.546		0.875		422

		-3		0.275		0.082		0.205		0.428		395		0.695		0.315		0.626		0.973		424

		-2		0.341		0.123		0.256		0.485		424		0.851		0.397		0.742		1.129		424

		-1		0.448		0.193		0.353		0.580		432		1.099		0.540		0.945		1.413		425

		0		0.552		0.273		0.484		0.713		437		1.374		0.710		1.140		1.720		423

		1		0.585		0.283		0.529		0.806		440		1.413		0.740		1.263		1.810		348

		2		0.653		0.347		0.590		0.920		440		1.382		0.740		1.310		1.890		251

		3		0.742		0.387		0.680		1.025		439		1.419		0.730		1.290		2.000		173

		4		0.847		0.490		0.775		1.173		437		1.643		0.825		1.430		2.185		120

		Adjusted EPS

		-4		0.005		-0.127		0.000		0.067		356		-0.028		-0.256		0.000		0.144		422

		-3		-0.000		-0.133		0.000		0.111		395		-0.018		-0.272		0.000		0.158		424

		-2		0.016		-0.124		0.000		0.126		424		0.008		-0.287		0.000		0.211		424

		-1		0.048		-0.123		0.000		0.162		432		0.082		-0.255		0.000		0.282		425

		0		0.087		-0.108		0.000		0.230		437		0.164		-0.185		0.000		0.375		423

		1		0.056		-0.138		0.000		0.233		440		0.132		-0.203		0.000		0.413		348

		2		0.027		-0.156		0.000		0.226		440		0.038		-0.307		0.000		0.387		251

		3		0.045		-0.178		0.000		0.237		439		0.070		-0.345		0.000		0.430		173

		4		0.043		-0.242		0.000		0.282		437		0.117		-0.285		0.000		0.396		120

		Growth in EPS for periods surrounding split announcements

				PRE FD										POST FD

		Years relative to split		Mean		Q1		Median		Q3 		N		Mean		Q1		Median		Q3 		N

		Raw EPS

		-3		0.87%		-0.05%		0.54%		1.23%		351		2.22%		-0.16%		1.06%		2.41%		418

		-2		1.18%		0.18%		0.66%		1.41%		393		1.60%		0.40%		1.64%		3.04%		419

		-1		1.49%		0.39%		1.01%		1.96%		423		2.93%		0.94%		2.26%		4.46%		420

		0		1.40%		0.49%		1.10%		2.45%		432		3.23%		1.08%		2.57%		4.88%		421

		1		0.64%		-0.01%		0.91%		2.02%		437		1.54%		0.03%		2.19%		4.66%		348

		2		0.77%		0.00%		0.93%		2.21%		437		0.59%		-1.15%		2.11%		4.63%		251

		3		1.51%		-0.08%		1.02%		2.95%		436		1.71%		-0.36%		2.07%		4.75%		173

		Adjusted EPS

		-3		0.21%		-0.53%		0.00%		0.77%		351		1.06%		-1.11%		0.00%		1.56%		418

		-2		0.39%		-0.53%		0.03%		0.73%		393		-0.12%		-1.30%		0.00%		1.29%		419

		-1		0.23%		-0.45%		0.00%		0.77%		423		0.91%		-0.73%		0.29%		2.18%		420

		0		0.21%		-0.34%		0.12%		1.39%		432		0.87%		-0.78%		0.43%		2.56%		421

		1		-0.03%		-1.03%		0.00%		0.87%		437		-0.88%		-1.87%		0.00%		1.95%		348

		2		-0.55%		-1.28%		0.00%		1.21%		437		-1.83%		-3.08%		0.00%		1.95%		251

		3		0.37%		-1.18%		0.00%		1.36%		436		-0.15%		-2.56%		0.00%		2.18%		173

		Cumulative change in EPS 

				PRE FD										POST FD

				Mean		Q1		Median		Q3		N		Mean		Q1		Median		Q3		N

		Unadjusted EPS

		ΔEPS t-2,t-1		1.49%		0.39%		1.01%		1.96%		423		2.93%		0.94%		2.26%		4.46%		420

		ΔEPS t-3,t-1		2.52%		0.70%		1.72%		3.03%		395		4.57%		1.83%		3.83%		6.71%		420

		ΔEPS t-1,t		1.40%		0.49%		1.10%		2.45%		432		3.23%		1.08%		2.57%		4.88%		421

		ΔEPS t-1,t+1		2.02%		0.62%		2.06%		3.83%		432		4.58%		1.60%		4.61%		8.51%		348

		ΔEPS t-1,t+2		1.41%		0.00%		1.71%		3.37%		437		2.37%		-0.66%		3.49%		7.04%		251

		ΔEPS t-1,t+3		2.94%		0.53%		2.70%		5.08%		436		4.06%		0.65%		4.75%		10.79%		173

		Industry adjusted EPS

		ΔEPS t-2,t-1		0.23%		-0.45%		0.00%		0.77%		423		0.91%		-0.73%		0.29%		2.18%		420

		ΔEPS t-3,t-1		0.47%		-0.43%		0.15%		1.31%		395		0.82%		-1.09%		0.12%		2.78%		420

		ΔEPS t-1,t		0.21%		-0.34%		0.12%		1.39%		432		0.87%		-0.78%		0.43%		2.56%		421

		ΔEPS t-1,t+1		0.16%		-0.84%		0.08%		1.76%		432		-0.03%		-1.68%		0.28%		3.55%		348

		ΔEPS t-1,t+2		-0.58%		-1.64%		0.00%		1.27%		437		-2.56%		-4.11%		-0.17%		2.15%		251

		ΔEPS t-1,t+3		-0.20%		-2.07%		0.00%		1.76%		436		-2.37%		-5.21%		-0.03%		2.29%		173



		 All EPS numbers are split adjusted.  Specifically, we use annual fully diluted earnings per share excluding 

		extraordinary items (item 57) divided by the cumulative adjustment factor (item 27). Changes in EPS are deflated by stock price of each firm two  

		days before split announcement.

		Panel B : Using ROA

		Raw and Industry adjusted ROA for periods surrounding split announcements

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		-4		4.69%		1.39%		4.48%		9.42%		<.0001		<.0001		369		6.14%		1.38%		5.46%		10.09%		422		<.0001		<.0001		0.0653		0.1719

		-3		5.29%		1.26%		4.91%		9.38%		<.0001		<.0001		407		6.39%		1.45%		5.60%		9.85%		424		<.0001		<.0001		0.1075		0.2074

		-2		5.61%		1.64%		5.52%		9.48%		<.0001		<.0001		428		6.85%		1.69%		6.10%		10.28%		424		<.0001		<.0001		0.1263		0.3063

		-1		7.13%		2.28%		6.63%		10.87%		<.0001		<.0001		434		7.82%		2.09%		7.03%		11.52%		425		<.0001		<.0001		0.1788		0.4535

		0		7.90%		2.10%		7.41%		11.43%		<.0001		<.0001		437		8.23%		2.14%		7.64%		11.87%		423		<.0001		<.0001		0.4657		0.4674

		1		6.76%		1.57%		6.22%		10.76%		<.0001		<.0001		440		7.96%		2.36%		7.74%		11.80%		348		<.0001		<.0001		0.0432		0.0146

		2		6.20%		1.55%		5.73%		10.79%		<.0001		<.0001		440		7.75%		1.62%		7.12%		11.77%		251		<.0001		<.0001		0.0247		0.0828

		3		6.19%		1.53%		5.79%		10.36%		<.0001		<.0001		439		7.35%		1.61%		7.00%		11.72%		173		<.0001		<.0001		0.1204		0.1966

		4		6.41%		1.58%		6.30%		9.84%		<.0001		<.0001		437		7.83%		1.90%		7.02%		12.67%		120		<.0001		<.0001		0.0649		0.0956

		Adjusted ROA

		-4		-0.55%		-1.77%		0.00%		1.37%		0.3861		0.6393		369		-0.31%		-1.73%		0.00%		0.83%		422		0.4367		0.3827		0.739		0.7846

		-3		-0.62%		-1.74%		0.00%		1.70%		0.2884		0.9612		407		-0.02%		-1.59%		0.00%		0.93%		424		0.9315		0.5171		0.3553		0.7472

		-2		-0.61%		-1.40%		0.00%		1.41%		0.4034		0.7577		428		0.38%		-0.97%		0.00%		1.53%		424		0.1309		0.2714		0.2021		0.6844

		-1		0.48%		-0.81%		0.00%		1.75%		0.1864		0.0362		434		1.06%		-0.52%		0.00%		2.11%		425		<.0001		0.0007		0.1816		0.4972

		0		1.25%		-0.31%		0.00%		2.77%		<.0001		<.0001		437		1.18%		-0.31%		0.04%		1.65%		423		<.0001		<.0001		0.8339		0.7699

		1		0.47%		-0.72%		0.00%		1.93%		0.1736		0.0335		440		0.63%		-0.54%		0.00%		1.76%		348		0.0457		0.0049		0.7389		0.5617

		2		-0.17%		-1.35%		0.00%		1.65%		0.6696		0.4058		440		0.03%		-1.73%		0.00%		1.58%		251		0.9448		0.8702		0.7454		0.5308

		3		-0.19%		-1.24%		0.00%		1.65%		0.5944		0.3847		439		-0.30%		-2.00%		0.00%		0.74%		173		0.5606		0.2809		0.8629		0.1338

		4		0.13%		-0.67%		0.00%		1.69%		0.6582		0.1213		437		-0.72%		-1.51%		0.00%		1.26%		120		0.2365		0.519		0.1878		0.2695



		Change in ROA 

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		-3		0.57%		-0.98%		0.09%		1.37%		0.3414		0.1097		368		0.28%		-1.06%		0.05%		1.26%		422		0.4006		0.4019		0.6571		0.5135

		-2		0.32%		-0.68%		0.13%		1.83%		0.5597		0.0012		407		0.44%		-0.45%		0.17%		1.58%		423		0.0816		<.0001		0.842		0.917

		-1		1.55%		-0.25%		0.29%		1.96%		0.0104		<.0001		428		0.97%		-0.22%		0.27%		1.94%		424		<.0001		<.0001		0.3696		0.8679

		0		0.83%		-0.18%		0.28%		1.72%		0.0053		<.0001		434		0.42%		-0.36%		0.23%		1.69%		423		0.0332		<.0001		0.2458		0.6389

		1		-1.09%		-1.43%		-0.02%		0.75%		0.0012		0.0501		437		-0.36%		-0.82%		0.10%		1.29%		348		0.1185		0.1069		0.0874		0.0099

		2		-0.57%		-1.53%		-0.02%		0.90%		0.0713		0.0375		440		-0.10%		-1.05%		-0.03%		1.15%		251		0.725		0.6694		0.3274		0.3644

		3		-0.04%		-1.33%		0.00%		0.88%		0.8688		0.314		439		-0.43%		-1.09%		0.03%		0.84%		173		0.2756		0.9982		0.4122		0.5736

		Adjusted ROA

		-3		-0.09%		-1.32%		0.00%		1.55%		0.8832		0.7816		368		-0.11%		-0.94%		0.04%		1.03%		120		0.3306		0.1671		0.5346		0.4881

		-2		-0.01%		-0.83%		0.00%		1.18%		0.9859		0.4168		407		0.40%		-0.63%		0.00%		1.03%		423		0.091		0.0626		0.4792		0.5949

		-1		1.11%		-0.65%		0.00%		1.39%		0.0624		0.0139		428		0.67%		-0.38%		0.00%		1.41%		424		0.0006		0.0005		0.4808		0.5119

		0		0.81%		-0.33%		0.04%		1.49%		0.0076		0.0001		434		0.12%		-0.59%		0.01%		1.22%		423		0.0403		0.0217		0.0478		0.2786

		1		-0.78%		-1.34%		0.00%		0.45%		0.0099		0.0181		437		-0.67%		-1.15%		0.00%		0.39%		348		0.0028		0.0083		0.7841		0.7541

		2		-0.64%		-1.73%		0.00%		0.62%		0.0194		0.0377		440		-0.52%		-1.64%		-0.11%		0.36%		251		0.0701		0.0004		0.7799		0.1356

		3		-0.03%		-1.24%		0.00%		0.70%		0.9138		0.3798		439		-0.46%		-1.38%		0.00%		0.61%		173		0.1772		0.1164		0.3254		0.432



		cumulative changes in ROA

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		ΔROA t-2,t-1		1.55%		-0.25%		0.29%		1.96%		0.0104		<.0001		428		0.97%		-0.22%		0.27%		1.94%		424		<.0001		<.0001		0.8679		0.368

		ΔROA t-3,t-1		1.92%		-0.52%		0.39%		2.95%		0.0004		<.0001		407		1.44%		-0.27%		0.42%		2.87%		424		<.0001		<.0001		0.8811		0.4304

		ΔROA t-1,t		0.83%		-0.18%		0.28%		1.72%		0.0053		<.0001		434		0.42%		-0.36%		0.23%		1.69%		423		0.0332		<.0001		0.6389		0.2434

		ΔROA t-1,t+1		-0.29%		-1.13%		0.15%		1.56%		0.5014		0.0978		434		-0.02%		-0.87%		0.16%		2.13%		348		0.9488		0.0097		0.3586		0.6211

		ΔROA t-1,t+2		-1.67%		-2.90%		-0.12%		0.72%		<.0001		<.0001		437		-0.46%		-1.70%		-0.06%		1.50%		251		0.1509		0.5103		0.0302		0.0167

		ΔROA t-1,t+3		-1.69%		-3.17%		-0.25%		0.66%		<.0001		<.0001		436		-0.80%		-2.24%		-0.06%		1.88%		173		0.1014		0.7691		0.0109		0.1511

		Adjusted ROA

		ΔROA t-2,t-1		1.11%		-0.65%		0.00%		1.39%		0.0624		0.0139		428		0.67%		-0.38%		0.00%		1.41%		424		0.0006		0.0005		0.5119		0.4792

		ΔROA t-3,t-1		1.15%		-0.83%		0.05%		2.20%		0.0278		0.0051		407		1.09%		-0.41%		0.05%		1.85%		424		<.0001		<.0001		0.619		0.9182

		ΔROA t-1,t		0.81%		-0.33%		0.04%		1.49%		0.0076		0.0001		434		0.12%		-0.59%		0.01%		1.22%		423		0.503		0.0217		0.2786		0.0464

		ΔROA t-1,t+1		0.01%		-0.99%		0.02%		1.25%		0.9768		0.2362		434		-0.66%		-1.49%		0.00%		0.79%		348		0.0288		0.1885		0.0692		0.178

		ΔROA t-1,t+2		-1.42%		-2.68%		0.00%		0.48%		0.0001		0.0001		437		-1.46%		-2.95%		-0.16%		0.38%		251		<.0001		<.0001		0.2076		0.9405

		ΔROA t-1,t+3		-1.45%		-3.22%		0.00%		0.68%		<.0001		<.0001		436		-2.02%		-4.25%		-0.15%		0.33%		173		<.0001		<.0001		0.1799		0.3439





Table 6

		Table 6 : Using ROA 

		Panel A: PRE FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		0.010		3.23		***		0.007		2.30		**		0.009		3.22		***		0.008		2.78		***		0.009		3.19		***

		ΔROA t-3		-0.090		-1.52				0.029		0.70

		ΔROA t-2		-0.030		-0.49				0.078		1.74		*								0.039		1.14

		ΔROA t-1		-0.105		-1.73		*		-0.016		-0.33										-0.039		-1.34

		ΔROA t		-0.206		-3.10		***														-0.140		-2.98		***		-0.176		-3.94		***

		ΔROA t+1		0.025		0.47										0.073		1.46

		ΔROA t+2		0.077		1.36										0.123		2.28		**

		ΔROA t+3		-0.023		-0.35										-0.001		-0.01

		Adj. R square		4.64%						3.07%						0.94%						4.34%						3.27%

		N		367						367						434						406						432

		Panel B : Post FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		-0.003		-0.88				0.006		1.49				-0.001		-0.46				0.004		0.84				0.003		0.79

		ΔROA t-3		0.144		2.09		**		-0.177		-1.92		*

		ΔROA t-2		-0.058		-0.60				0.088		0.76										0.255		2.81		***

		ΔROA t-1		0.207		2.35		**		-0.373		-3.18		***								-0.192		-1.65

		ΔROA t		0.056		0.59																0.312		2.39		**		0.353		2.94		***

		ΔROA t+1		0.023		0.32										-0.008		-0.12

		ΔROA t+2		0.089		1.85		*								0.112		1.52

		ΔROA t+3		0.161		2.17		**								0.115		1.66		*

		Adj. R square		11.51%						4.30%						1.59%						4.72%						1.78%

		N		173						420						173												422

		Table 7 : Using EPS

		Panel A: PRE FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		0.007		2.42		**		0.007		2.49		***		0.008		2.97		***		0.00797		2.65		***		0.008		3.16		***

		ΔEPS t-3		-0.118		-1.14				-0.108		-1.07

		ΔEPS t-2		-0.025		-0.19				-0.039		-0.32										-0.0221		-0.32

		ΔEPS t-1		0.132		1.29				0.115		1.41										0.22191		2.06		**

		ΔEPS t		0.019		0.24																0.02237		0.27				-0.080		-1.16

		ΔEPS t+1		0.011		0.17										0.014		0.26

		ΔEPS t+2		-0.001		-0.01										0.063		1.45

		ΔEPS t+3		0.019		0.32										-0.032		-0.69

		Adj. R square		0.00%						0.19%						0.39%						0.06%						0.08%

		N		346						348						434						392						430

		Panel B : Post FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		-0.002		-0.67				0.010		2.33		**		-0.002		-0.86				0.007		1.63				0.001		0.19

		ΔEPS t-3		0.012		0.75				0.031		1.24

		ΔEPS t-2		-0.253		-4.34		***		-0.093		-1.14										-0.024		-0.29

		ΔEPS t-1		0.002		0.03				-0.673		-7.32		***								-0.547		-6.16		***

		ΔEPS t		-0.100		-1.61																0.231		3.21		***		0.339		1.71		***

		ΔEPS t+1		-0.006		-0.17										-0.038		-0.99

		ΔEPS t+2		0.011		0.34										-0.011		-0.38

		ΔEPS t+3		0.023		0.98										0.011		0.45

		Adj. R square		10.25%						11.51%						0.22%						13.24%						5.03%

		N		169						416						173						418						420





Sheet3

		Panel B : Using ROA

		Raw and Industry adjusted ROA for periods surrounding split announcements

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		-4		4.69%		4.48%		<.0001		<.0001		369		6.14%		5.46%		<.0001		<.0001		422		0.0653		0.1719

		-3		5.29%		4.91%		<.0001		<.0001		407		6.39%		5.60%		<.0001		<.0001		424		0.1075		0.2074

		-2		5.61%		5.52%		<.0001		<.0001		428		6.85%		6.10%		<.0001		<.0001		424		0.1263		0.3063

		-1		7.13%		6.63%		<.0001		<.0001		434		7.82%		7.03%		<.0001		<.0001		425		0.1788		0.4535

		0		7.90%		7.41%		<.0001		<.0001		437		8.23%		7.64%		<.0001		<.0001		423		0.4657		0.4674

		1		6.76%		6.22%		<.0001		<.0001		440		7.96%		7.74%		<.0001		<.0001		348		0.0432		0.0146

		2		6.20%		5.73%		<.0001		<.0001		440		7.75%		7.12%		<.0001		<.0001		251		0.0247		0.0828

		3		6.19%		5.79%		<.0001		<.0001		439		7.35%		7.00%		<.0001		<.0001		173		0.1204		0.1966

		4		6.41%		6.30%		<.0001		<.0001		437		7.83%		7.02%		<.0001		<.0001		120		0.0649		0.0956

		Adjusted ROA

		-4		-0.55%		0.00%		0.3861		0.6393		369		-0.31%		0.00%		0.4367		0.3827		422		0.739		0.7846

		-3		-0.62%		0.00%		0.2884		0.9612		407		-0.02%		0.00%		0.9315		0.5171		424		0.3553		0.7472

		-2		-0.61%		0.00%		0.4034		0.7577		428		0.38%		0.00%		0.1309		0.2714		424		0.2021		0.6844

		-1		0.48%		0.00%		0.1864		0.0362		434		1.06%		0.00%		<.0001		0.0007		425		0.1816		0.4972

		0		1.25%		0.00%		<.0001		<.0001		437		1.18%		0.04%		<.0001		<.0001		423		0.8339		0.7699

		1		0.47%		0.00%		0.1736		0.0335		440		0.63%		0.00%		0.0457		0.0049		348		0.7389		0.5617

		2		-0.17%		0.00%		0.6696		0.4058		440		0.03%		0.00%		0.9448		0.8702		251		0.7454		0.5308

		3		-0.19%		0.00%		0.5944		0.3847		439		-0.30%		0.00%		0.5606		0.2809		173		0.8629		0.1338

		4		0.13%		0.00%		0.6582		0.1213		437		-0.72%		0.00%		0.2365		0.519		120		0.1878		0.2695



		Change in ROA 

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		-3		0.57%		0.09%		0.3414		0.1097		368		0.28%		0.05%		0.4006		0.4019		422		0.6571		0.5135

		-2		0.32%		0.13%		0.5597		0.0012		407		0.44%		0.17%		0.0816		<.0001		423		0.842		0.917

		-1		1.55%		0.29%		0.0104		<.0001		428		0.97%		0.27%		<.0001		<.0001		424		0.3696		0.8679

		0		0.83%		0.28%		0.0053		<.0001		434		0.42%		0.23%		0.0332		<.0001		423		0.2458		0.6389

		1		-1.09%		-0.02%		0.0012		0.0501		437		-0.36%		0.10%		0.1185		0.1069		348		0.0874		0.0099

		2		-0.57%		-0.02%		0.0713		0.0375		440		-0.10%		-0.03%		0.725		0.6694		251		0.3274		0.3644

		3		-0.04%		0.00%		0.8688		0.314		439		-0.43%		0.03%		0.2756		0.9982		173		0.4122		0.5736

		Adjusted ROA

		-3		-0.09%		0.00%		0.8832		0.7816		368		-0.11%		0.04%		0.3306		0.1671		120		0.5346		0.4881

		-2		-0.01%		0.00%		0.9859		0.4168		407		0.40%		0.00%		0.091		0.0626		423		0.4792		0.5949

		-1		1.11%		0.00%		0.0624		0.0139		428		0.67%		0.00%		0.0006		0.0005		424		0.4808		0.5119

		0		0.81%		0.04%		0.0076		0.0001		434		0.12%		0.01%		0.0403		0.0217		423		0.0478		0.2786

		1		-0.78%		0.00%		0.0099		0.0181		437		-0.67%		0.00%		0.0028		0.0083		348		0.7841		0.7541

		2		-0.64%		0.00%		0.0194		0.0377		440		-0.52%		-0.11%		0.0701		0.0004		251		0.7799		0.1356

		3		-0.03%		0.00%		0.9138		0.3798		439		-0.46%		0.00%		0.1772		0.1164		173		0.3254		0.432



		cumulative changes in ROA

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		ΔROA t-2,t-1		1.55%		0.29%		0.0104		<.0001		428		0.97%		0.27%		<.0001		<.0001		424		0.8679		0.368

		ΔROA t-3,t-1		1.92%		0.39%		0.0004		<.0001		407		1.44%		0.42%		<.0001		<.0001		424		0.8811		0.4304

		ΔROA t-1,t		0.83%		0.28%		0.0053		<.0001		434		0.42%		0.23%		0.0332		<.0001		423		0.6389		0.2434

		ΔROA t-1,t+1		-0.29%		0.15%		0.5014		0.0978		434		-0.02%		0.16%		0.9488		0.0097		348		0.3586		0.6211

		ΔROA t-1,t+2		-1.67%		-0.12%		<.0001		<.0001		437		-0.46%		-0.06%		0.1509		0.5103		251		0.0302		0.0167

		ΔROA t-1,t+3		-1.69%		-0.25%		<.0001		<.0001		436		-0.80%		-0.06%		0.1014		0.7691		173		0.0109		0.1511

		Adjusted ROA

		ΔROA t-2,t-1		1.11%		0.00%		0.0624		0.0139		428		0.67%		0.00%		0.0006		0.0005		424		0.5119		0.4792

		ΔROA t-3,t-1		1.15%		0.05%		0.0278		0.0051		407		1.09%		0.05%		<.0001		<.0001		424		0.619		0.9182

		ΔROA t-1,t		0.81%		0.04%		0.0076		0.0001		434		0.12%		0.01%		0.503		0.0217		423		0.2786		0.0464

		ΔROA t-1,t+1		0.01%		0.02%		0.9768		0.2362		434		-0.66%		0.00%		0.0288		0.1885		348		0.0692		0.178

		ΔROA t-1,t+2		-1.42%		0.00%		0.0001		0.0001		437		-1.46%		-0.16%		<.0001		<.0001		251		0.2076		0.9405

		ΔROA t-1,t+3		-1.45%		0.00%		<.0001		<.0001		436		-2.02%		-0.15%		<.0001		<.0001		173		0.1799		0.3439
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Years relative to split Mean Median t-stat z-stat N Mean Median t-stat z-stat N t-stat z-stat

Raw ROA

-3 0.57% 0.09% 0.3414 0.1097 368 0.28% 0.05% 0.4006 0.4019 422 0.6571 0.5135

-2 0.32% 0.13% 0.5597 0.0012 407 0.44% 0.17% 0.0816 <.0001 423 0.842 0.917

-1 1.55% 0.29% 0.0104 <.0001 428 0.97% 0.27% <.0001 <.0001 424 0.3696 0.8679
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-3 -0.09% 0.00% 0.8832 0.7816 368 -0.11% 0.04% 0.3306 0.1671 120 0.5346 0.4881

-2 -0.01% 0.00% 0.9859 0.4168 407 0.40% 0.00% 0.091 0.0626 423 0.4792 0.5949

-1 1.11% 0.00% 0.0624 0.0139 428 0.67% 0.00% 0.0006 0.0005 424 0.4808 0.5119

0 0.81% 0.04% 0.0076 0.0001 434 0.12% 0.01% 0.0403 0.0217 423 0.0478 0.2786

1 -0.78% 0.00% 0.0099 0.0181 437 -0.67% 0.00% 0.0028 0.0083 348 0.7841 0.7541

2 -0.64% 0.00% 0.0194 0.0377 440 -0.52% -0.11% 0.0701 0.0004 251 0.7799 0.1356
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Table 5

		Table 5

		Raw and Industry adjusted EPS for periods surrosunding split announcements 

		Panel A : Using EPS

				PRE FD										POST FD

		Years relative to split		Mean		Q1		Median		Q3 		N		Mean		Q1		Median		Q3 		N

		Raw EPS

		-4		0.235		0.067		0.177		0.358		356		0.599		0.273		0.546		0.875		422

		-3		0.275		0.082		0.205		0.428		395		0.695		0.315		0.626		0.973		424

		-2		0.341		0.123		0.256		0.485		424		0.851		0.397		0.742		1.129		424

		-1		0.448		0.193		0.353		0.580		432		1.099		0.540		0.945		1.413		425

		0		0.552		0.273		0.484		0.713		437		1.374		0.710		1.140		1.720		423

		1		0.585		0.283		0.529		0.806		440		1.413		0.740		1.263		1.810		348

		2		0.653		0.347		0.590		0.920		440		1.382		0.740		1.310		1.890		251

		3		0.742		0.387		0.680		1.025		439		1.419		0.730		1.290		2.000		173

		4		0.847		0.490		0.775		1.173		437		1.643		0.825		1.430		2.185		120

		Adjusted EPS

		-4		0.005		-0.127		0.000		0.067		356		-0.028		-0.256		0.000		0.144		422

		-3		-0.000		-0.133		0.000		0.111		395		-0.018		-0.272		0.000		0.158		424

		-2		0.016		-0.124		0.000		0.126		424		0.008		-0.287		0.000		0.211		424

		-1		0.048		-0.123		0.000		0.162		432		0.082		-0.255		0.000		0.282		425

		0		0.087		-0.108		0.000		0.230		437		0.164		-0.185		0.000		0.375		423

		1		0.056		-0.138		0.000		0.233		440		0.132		-0.203		0.000		0.413		348

		2		0.027		-0.156		0.000		0.226		440		0.038		-0.307		0.000		0.387		251

		3		0.045		-0.178		0.000		0.237		439		0.070		-0.345		0.000		0.430		173

		4		0.043		-0.242		0.000		0.282		437		0.117		-0.285		0.000		0.396		120

		Growth in EPS for periods surrounding split announcements

				PRE FD										POST FD

		Years relative to split		Mean		Q1		Median		Q3 		N		Mean		Q1		Median		Q3 		N

		Raw EPS

		-3		0.87%		-0.05%		0.54%		1.23%		351		2.22%		-0.16%		1.06%		2.41%		418

		-2		1.18%		0.18%		0.66%		1.41%		393		1.60%		0.40%		1.64%		3.04%		419

		-1		1.49%		0.39%		1.01%		1.96%		423		2.93%		0.94%		2.26%		4.46%		420

		0		1.40%		0.49%		1.10%		2.45%		432		3.23%		1.08%		2.57%		4.88%		421

		1		0.64%		-0.01%		0.91%		2.02%		437		1.54%		0.03%		2.19%		4.66%		348

		2		0.77%		0.00%		0.93%		2.21%		437		0.59%		-1.15%		2.11%		4.63%		251

		3		1.51%		-0.08%		1.02%		2.95%		436		1.71%		-0.36%		2.07%		4.75%		173

		Adjusted EPS

		-3		0.21%		-0.53%		0.00%		0.77%		351		1.06%		-1.11%		0.00%		1.56%		418

		-2		0.39%		-0.53%		0.03%		0.73%		393		-0.12%		-1.30%		0.00%		1.29%		419

		-1		0.23%		-0.45%		0.00%		0.77%		423		0.91%		-0.73%		0.29%		2.18%		420

		0		0.21%		-0.34%		0.12%		1.39%		432		0.87%		-0.78%		0.43%		2.56%		421

		1		-0.03%		-1.03%		0.00%		0.87%		437		-0.88%		-1.87%		0.00%		1.95%		348

		2		-0.55%		-1.28%		0.00%		1.21%		437		-1.83%		-3.08%		0.00%		1.95%		251

		3		0.37%		-1.18%		0.00%		1.36%		436		-0.15%		-2.56%		0.00%		2.18%		173

		Cumulative change in EPS 

				PRE FD										POST FD

				Mean		Q1		Median		Q3		N		Mean		Q1		Median		Q3		N

		Unadjusted EPS

		ΔEPS t-2,t-1		1.49%		0.39%		1.01%		1.96%		423		2.93%		0.94%		2.26%		4.46%		420

		ΔEPS t-3,t-1		2.52%		0.70%		1.72%		3.03%		395		4.57%		1.83%		3.83%		6.71%		420

		ΔEPS t-1,t		1.40%		0.49%		1.10%		2.45%		432		3.23%		1.08%		2.57%		4.88%		421

		ΔEPS t-1,t+1		2.02%		0.62%		2.06%		3.83%		432		4.58%		1.60%		4.61%		8.51%		348

		ΔEPS t-1,t+2		1.41%		0.00%		1.71%		3.37%		437		2.37%		-0.66%		3.49%		7.04%		251

		ΔEPS t-1,t+3		2.94%		0.53%		2.70%		5.08%		436		4.06%		0.65%		4.75%		10.79%		173

		Industry adjusted EPS

		ΔEPS t-2,t-1		0.23%		-0.45%		0.00%		0.77%		423		0.91%		-0.73%		0.29%		2.18%		420

		ΔEPS t-3,t-1		0.47%		-0.43%		0.15%		1.31%		395		0.82%		-1.09%		0.12%		2.78%		420

		ΔEPS t-1,t		0.21%		-0.34%		0.12%		1.39%		432		0.87%		-0.78%		0.43%		2.56%		421

		ΔEPS t-1,t+1		0.16%		-0.84%		0.08%		1.76%		432		-0.03%		-1.68%		0.28%		3.55%		348

		ΔEPS t-1,t+2		-0.58%		-1.64%		0.00%		1.27%		437		-2.56%		-4.11%		-0.17%		2.15%		251

		ΔEPS t-1,t+3		-0.20%		-2.07%		0.00%		1.76%		436		-2.37%		-5.21%		-0.03%		2.29%		173



		 All EPS numbers are split adjusted.  Specifically, we use annual fully diluted earnings per share excluding 

		extraordinary items (item 57) divided by the cumulative adjustment factor (item 27). Changes in EPS are deflated by stock price of each firm two  

		days before split announcement.

		Panel B : Using ROA

		Raw and Industry adjusted ROA for periods surrounding split announcements

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		-4		4.69%		1.39%		4.48%		9.42%		<.0001		<.0001		369		6.14%		1.38%		5.46%		10.09%		422		<.0001		<.0001		0.0653		0.1719

		-3		5.29%		1.26%		4.91%		9.38%		<.0001		<.0001		407		6.39%		1.45%		5.60%		9.85%		424		<.0001		<.0001		0.1075		0.2074

		-2		5.61%		1.64%		5.52%		9.48%		<.0001		<.0001		428		6.85%		1.69%		6.10%		10.28%		424		<.0001		<.0001		0.1263		0.3063

		-1		7.13%		2.28%		6.63%		10.87%		<.0001		<.0001		434		7.82%		2.09%		7.03%		11.52%		425		<.0001		<.0001		0.1788		0.4535

		0		7.90%		2.10%		7.41%		11.43%		<.0001		<.0001		437		8.23%		2.14%		7.64%		11.87%		423		<.0001		<.0001		0.4657		0.4674

		1		6.76%		1.57%		6.22%		10.76%		<.0001		<.0001		440		7.96%		2.36%		7.74%		11.80%		348		<.0001		<.0001		0.0432		0.0146

		2		6.20%		1.55%		5.73%		10.79%		<.0001		<.0001		440		7.75%		1.62%		7.12%		11.77%		251		<.0001		<.0001		0.0247		0.0828

		3		6.19%		1.53%		5.79%		10.36%		<.0001		<.0001		439		7.35%		1.61%		7.00%		11.72%		173		<.0001		<.0001		0.1204		0.1966

		4		6.41%		1.58%		6.30%		9.84%		<.0001		<.0001		437		7.83%		1.90%		7.02%		12.67%		120		<.0001		<.0001		0.0649		0.0956

		Adjusted ROA

		-4		-0.55%		-1.77%		0.00%		1.37%		0.3861		0.6393		369		-0.31%		-1.73%		0.00%		0.83%		422		0.4367		0.3827		0.739		0.7846

		-3		-0.62%		-1.74%		0.00%		1.70%		0.2884		0.9612		407		-0.02%		-1.59%		0.00%		0.93%		424		0.9315		0.5171		0.3553		0.7472

		-2		-0.61%		-1.40%		0.00%		1.41%		0.4034		0.7577		428		0.38%		-0.97%		0.00%		1.53%		424		0.1309		0.2714		0.2021		0.6844

		-1		0.48%		-0.81%		0.00%		1.75%		0.1864		0.0362		434		1.06%		-0.52%		0.00%		2.11%		425		<.0001		0.0007		0.1816		0.4972

		0		1.25%		-0.31%		0.00%		2.77%		<.0001		<.0001		437		1.18%		-0.31%		0.04%		1.65%		423		<.0001		<.0001		0.8339		0.7699

		1		0.47%		-0.72%		0.00%		1.93%		0.1736		0.0335		440		0.63%		-0.54%		0.00%		1.76%		348		0.0457		0.0049		0.7389		0.5617

		2		-0.17%		-1.35%		0.00%		1.65%		0.6696		0.4058		440		0.03%		-1.73%		0.00%		1.58%		251		0.9448		0.8702		0.7454		0.5308

		3		-0.19%		-1.24%		0.00%		1.65%		0.5944		0.3847		439		-0.30%		-2.00%		0.00%		0.74%		173		0.5606		0.2809		0.8629		0.1338

		4		0.13%		-0.67%		0.00%		1.69%		0.6582		0.1213		437		-0.72%		-1.51%		0.00%		1.26%		120		0.2365		0.519		0.1878		0.2695



		Change in ROA 

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		-3		0.57%		-0.98%		0.09%		1.37%		0.3414		0.1097		368		0.28%		-1.06%		0.05%		1.26%		422		0.4006		0.4019		0.6571		0.5135

		-2		0.32%		-0.68%		0.13%		1.83%		0.5597		0.0012		407		0.44%		-0.45%		0.17%		1.58%		423		0.0816		<.0001		0.842		0.917

		-1		1.55%		-0.25%		0.29%		1.96%		0.0104		<.0001		428		0.97%		-0.22%		0.27%		1.94%		424		<.0001		<.0001		0.3696		0.8679

		0		0.83%		-0.18%		0.28%		1.72%		0.0053		<.0001		434		0.42%		-0.36%		0.23%		1.69%		423		0.0332		<.0001		0.2458		0.6389

		1		-1.09%		-1.43%		-0.02%		0.75%		0.0012		0.0501		437		-0.36%		-0.82%		0.10%		1.29%		348		0.1185		0.1069		0.0874		0.0099

		2		-0.57%		-1.53%		-0.02%		0.90%		0.0713		0.0375		440		-0.10%		-1.05%		-0.03%		1.15%		251		0.725		0.6694		0.3274		0.3644

		3		-0.04%		-1.33%		0.00%		0.88%		0.8688		0.314		439		-0.43%		-1.09%		0.03%		0.84%		173		0.2756		0.9982		0.4122		0.5736

		Adjusted ROA

		-3		-0.09%		-1.32%		0.00%		1.55%		0.8832		0.7816		368		-0.11%		-0.94%		0.04%		1.03%		120		0.3306		0.1671		0.5346		0.4881

		-2		-0.01%		-0.83%		0.00%		1.18%		0.9859		0.4168		407		0.40%		-0.63%		0.00%		1.03%		423		0.091		0.0626		0.4792		0.5949

		-1		1.11%		-0.65%		0.00%		1.39%		0.0624		0.0139		428		0.67%		-0.38%		0.00%		1.41%		424		0.0006		0.0005		0.4808		0.5119

		0		0.81%		-0.33%		0.04%		1.49%		0.0076		0.0001		434		0.12%		-0.59%		0.01%		1.22%		423		0.0403		0.0217		0.0478		0.2786

		1		-0.78%		-1.34%		0.00%		0.45%		0.0099		0.0181		437		-0.67%		-1.15%		0.00%		0.39%		348		0.0028		0.0083		0.7841		0.7541

		2		-0.64%		-1.73%		0.00%		0.62%		0.0194		0.0377		440		-0.52%		-1.64%		-0.11%		0.36%		251		0.0701		0.0004		0.7799		0.1356

		3		-0.03%		-1.24%		0.00%		0.70%		0.9138		0.3798		439		-0.46%		-1.38%		0.00%		0.61%		173		0.1772		0.1164		0.3254		0.432



		cumulative changes in ROA

				PRE FD												POST FD																Differences

		Years relative to split		Mean		Q1		Median		Q3 		Mean		Median		N		Mean		Q1		Median		Q3 		N		Mean		Median		Mean		Median

		Raw ROA

		ΔROA t-2,t-1		1.55%		-0.25%		0.29%		1.96%		0.0104		<.0001		428		0.97%		-0.22%		0.27%		1.94%		424		<.0001		<.0001		0.8679		0.368

		ΔROA t-3,t-1		1.92%		-0.52%		0.39%		2.95%		0.0004		<.0001		407		1.44%		-0.27%		0.42%		2.87%		424		<.0001		<.0001		0.8811		0.4304

		ΔROA t-1,t		0.83%		-0.18%		0.28%		1.72%		0.0053		<.0001		434		0.42%		-0.36%		0.23%		1.69%		423		0.0332		<.0001		0.6389		0.2434

		ΔROA t-1,t+1		-0.29%		-1.13%		0.15%		1.56%		0.5014		0.0978		434		-0.02%		-0.87%		0.16%		2.13%		348		0.9488		0.0097		0.3586		0.6211

		ΔROA t-1,t+2		-1.67%		-2.90%		-0.12%		0.72%		<.0001		<.0001		437		-0.46%		-1.70%		-0.06%		1.50%		251		0.1509		0.5103		0.0302		0.0167

		ΔROA t-1,t+3		-1.69%		-3.17%		-0.25%		0.66%		<.0001		<.0001		436		-0.80%		-2.24%		-0.06%		1.88%		173		0.1014		0.7691		0.0109		0.1511

		Adjusted ROA

		ΔROA t-2,t-1		1.11%		-0.65%		0.00%		1.39%		0.0624		0.0139		428		0.67%		-0.38%		0.00%		1.41%		424		0.0006		0.0005		0.5119		0.4792

		ΔROA t-3,t-1		1.15%		-0.83%		0.05%		2.20%		0.0278		0.0051		407		1.09%		-0.41%		0.05%		1.85%		424		<.0001		<.0001		0.619		0.9182

		ΔROA t-1,t		0.81%		-0.33%		0.04%		1.49%		0.0076		0.0001		434		0.12%		-0.59%		0.01%		1.22%		423		0.503		0.0217		0.2786		0.0464

		ΔROA t-1,t+1		0.01%		-0.99%		0.02%		1.25%		0.9768		0.2362		434		-0.66%		-1.49%		0.00%		0.79%		348		0.0288		0.1885		0.0692		0.178

		ΔROA t-1,t+2		-1.42%		-2.68%		0.00%		0.48%		0.0001		0.0001		437		-1.46%		-2.95%		-0.16%		0.38%		251		<.0001		<.0001		0.2076		0.9405

		ΔROA t-1,t+3		-1.45%		-3.22%		0.00%		0.68%		<.0001		<.0001		436		-2.02%		-4.25%		-0.15%		0.33%		173		<.0001		<.0001		0.1799		0.3439





Table 6

		Table 6 : Using ROA 

		Panel A: PRE FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		0.010		3.23		***		0.007		2.30		**		0.009		3.22		***		0.008		2.78		***		0.009		3.19		***

		ΔROA t-3		-0.090		-1.52				0.029		0.70

		ΔROA t-2		-0.030		-0.49				0.078		1.74		*								0.039		1.14

		ΔROA t-1		-0.105		-1.73		*		-0.016		-0.33										-0.039		-1.34

		ΔROA t		-0.206		-3.10		***														-0.140		-2.98		***		-0.176		-3.94		***

		ΔROA t+1		0.025		0.47										0.073		1.46

		ΔROA t+2		0.077		1.36										0.123		2.28		**

		ΔROA t+3		-0.023		-0.35										-0.001		-0.01

		Adj. R square		4.64%						3.07%						0.94%						4.34%						3.27%

		N		367						367						434						406						432

		Panel B : Post FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		-0.003		-0.88				0.006		1.49				-0.001		-0.46				0.004		0.84				0.003		0.79

		ΔROA t-3		0.144		2.09		**		-0.177		-1.92		*

		ΔROA t-2		-0.058		-0.60				0.088		0.76										0.255		2.81		***

		ΔROA t-1		0.207		2.35		**		-0.373		-3.18		***								-0.192		-1.65

		ΔROA t		0.056		0.59																0.312		2.39		**		0.353		2.94		***

		ΔROA t+1		0.023		0.32										-0.008		-0.12

		ΔROA t+2		0.089		1.85		*								0.112		1.52

		ΔROA t+3		0.161		2.17		**								0.115		1.66		*

		Adj. R square		11.51%						4.30%						1.59%						4.72%						1.78%

		N		173						420						173												422

		Table 7 : Using EPS

		Panel A: PRE FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		0.007		2.42		**		0.007		2.49		***		0.008		2.97		***		0.00797		2.65		***		0.008		3.16		***

		ΔEPS t-3		-0.118		-1.14				-0.108		-1.07

		ΔEPS t-2		-0.025		-0.19				-0.039		-0.32										-0.0221		-0.32

		ΔEPS t-1		0.132		1.29				0.115		1.41										0.22191		2.06		**

		ΔEPS t		0.019		0.24																0.02237		0.27				-0.080		-1.16

		ΔEPS t+1		0.011		0.17										0.014		0.26

		ΔEPS t+2		-0.001		-0.01										0.063		1.45

		ΔEPS t+3		0.019		0.32										-0.032		-0.69

		Adj. R square		0.00%						0.19%						0.39%						0.06%						0.08%

		N		346						348						434						392						430

		Panel B : Post FD

				DV=two day CAR

				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat				coef		t-stat

		Intercept		-0.002		-0.67				0.010		2.33		**		-0.002		-0.86				0.007		1.63				0.001		0.19

		ΔEPS t-3		0.012		0.75				0.031		1.24

		ΔEPS t-2		-0.253		-4.34		***		-0.093		-1.14										-0.024		-0.29

		ΔEPS t-1		0.002		0.03				-0.673		-7.32		***								-0.547		-6.16		***

		ΔEPS t		-0.100		-1.61																0.231		3.21		***		0.339		1.71		***

		ΔEPS t+1		-0.006		-0.17										-0.038		-0.99

		ΔEPS t+2		0.011		0.34										-0.011		-0.38

		ΔEPS t+3		0.023		0.98										0.011		0.45

		Adj. R square		10.25%						11.51%						0.22%						13.24%						5.03%

		N		169						416						173						418						420





Sheet3

		Panel B : Using ROA

		Raw and Industry adjusted ROA for periods surrounding split announcements

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		-4		4.69%		4.48%		<.0001		<.0001		369		6.14%		5.46%		<.0001		<.0001		422		0.0653		0.1719

		-3		5.29%		4.91%		<.0001		<.0001		407		6.39%		5.60%		<.0001		<.0001		424		0.1075		0.2074

		-2		5.61%		5.52%		<.0001		<.0001		428		6.85%		6.10%		<.0001		<.0001		424		0.1263		0.3063

		-1		7.13%		6.63%		<.0001		<.0001		434		7.82%		7.03%		<.0001		<.0001		425		0.1788		0.4535

		0		7.90%		7.41%		<.0001		<.0001		437		8.23%		7.64%		<.0001		<.0001		423		0.4657		0.4674

		1		6.76%		6.22%		<.0001		<.0001		440		7.96%		7.74%		<.0001		<.0001		348		0.0432		0.0146

		2		6.20%		5.73%		<.0001		<.0001		440		7.75%		7.12%		<.0001		<.0001		251		0.0247		0.0828

		3		6.19%		5.79%		<.0001		<.0001		439		7.35%		7.00%		<.0001		<.0001		173		0.1204		0.1966

		4		6.41%		6.30%		<.0001		<.0001		437		7.83%		7.02%		<.0001		<.0001		120		0.0649		0.0956

		Adjusted ROA

		-4		-0.55%		0.00%		0.3861		0.6393		369		-0.31%		0.00%		0.4367		0.3827		422		0.739		0.7846

		-3		-0.62%		0.00%		0.2884		0.9612		407		-0.02%		0.00%		0.9315		0.5171		424		0.3553		0.7472

		-2		-0.61%		0.00%		0.4034		0.7577		428		0.38%		0.00%		0.1309		0.2714		424		0.2021		0.6844

		-1		0.48%		0.00%		0.1864		0.0362		434		1.06%		0.00%		<.0001		0.0007		425		0.1816		0.4972

		0		1.25%		0.00%		<.0001		<.0001		437		1.18%		0.04%		<.0001		<.0001		423		0.8339		0.7699

		1		0.47%		0.00%		0.1736		0.0335		440		0.63%		0.00%		0.0457		0.0049		348		0.7389		0.5617

		2		-0.17%		0.00%		0.6696		0.4058		440		0.03%		0.00%		0.9448		0.8702		251		0.7454		0.5308

		3		-0.19%		0.00%		0.5944		0.3847		439		-0.30%		0.00%		0.5606		0.2809		173		0.8629		0.1338

		4		0.13%		0.00%		0.6582		0.1213		437		-0.72%		0.00%		0.2365		0.519		120		0.1878		0.2695



		Change in ROA 

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		-3		0.57%		0.09%		0.3414		0.1097		368		0.28%		0.05%		0.4006		0.4019		422		0.6571		0.5135

		-2		0.32%		0.13%		0.5597		0.0012		407		0.44%		0.17%		0.0816		<.0001		423		0.842		0.917

		-1		1.55%		0.29%		0.0104		<.0001		428		0.97%		0.27%		<.0001		<.0001		424		0.3696		0.8679

		0		0.83%		0.28%		0.0053		<.0001		434		0.42%		0.23%		0.0332		<.0001		423		0.2458		0.6389

		1		-1.09%		-0.02%		0.0012		0.0501		437		-0.36%		0.10%		0.1185		0.1069		348		0.0874		0.0099

		2		-0.57%		-0.02%		0.0713		0.0375		440		-0.10%		-0.03%		0.725		0.6694		251		0.3274		0.3644

		3		-0.04%		0.00%		0.8688		0.314		439		-0.43%		0.03%		0.2756		0.9982		173		0.4122		0.5736

		Adjusted ROA

		-3		-0.09%		0.00%		0.8832		0.7816		368		-0.11%		0.04%		0.3306		0.1671		120		0.5346		0.4881

		-2		-0.01%		0.00%		0.9859		0.4168		407		0.40%		0.00%		0.091		0.0626		423		0.4792		0.5949

		-1		1.11%		0.00%		0.0624		0.0139		428		0.67%		0.00%		0.0006		0.0005		424		0.4808		0.5119

		0		0.81%		0.04%		0.0076		0.0001		434		0.12%		0.01%		0.0403		0.0217		423		0.0478		0.2786

		1		-0.78%		0.00%		0.0099		0.0181		437		-0.67%		0.00%		0.0028		0.0083		348		0.7841		0.7541

		2		-0.64%		0.00%		0.0194		0.0377		440		-0.52%		-0.11%		0.0701		0.0004		251		0.7799		0.1356

		3		-0.03%		0.00%		0.9138		0.3798		439		-0.46%		0.00%		0.1772		0.1164		173		0.3254		0.432



		cumulative changes in ROA

				PRE FD										POST FD										Differences

		Years relative to split		Mean		Median		t-stat		z-stat		N		Mean		Median		t-stat		z-stat		N		t-stat		z-stat

		Raw ROA

		ΔROA t-2,t-1		1.55%		0.29%		0.0104		<.0001		428		0.97%		0.27%		<.0001		<.0001		424		0.8679		0.368

		ΔROA t-3,t-1		1.92%		0.39%		0.0004		<.0001		407		1.44%		0.42%		<.0001		<.0001		424		0.8811		0.4304

		ΔROA t-1,t		0.83%		0.28%		0.0053		<.0001		434		0.42%		0.23%		0.0332		<.0001		423		0.6389		0.2434

		ΔROA t-1,t+1		-0.29%		0.15%		0.5014		0.0978		434		-0.02%		0.16%		0.9488		0.0097		348		0.3586		0.6211

		ΔROA t-1,t+2		-1.67%		-0.12%		<.0001		<.0001		437		-0.46%		-0.06%		0.1509		0.5103		251		0.0302		0.0167

		ΔROA t-1,t+3		-1.69%		-0.25%		<.0001		<.0001		436		-0.80%		-0.06%		0.1014		0.7691		173		0.0109		0.1511

		Adjusted ROA

		ΔROA t-2,t-1		1.11%		0.00%		0.0624		0.0139		428		0.67%		0.00%		0.0006		0.0005		424		0.5119		0.4792

		ΔROA t-3,t-1		1.15%		0.05%		0.0278		0.0051		407		1.09%		0.05%		<.0001		<.0001		424		0.619		0.9182

		ΔROA t-1,t		0.81%		0.04%		0.0076		0.0001		434		0.12%		0.01%		0.503		0.0217		423		0.2786		0.0464

		ΔROA t-1,t+1		0.01%		0.02%		0.9768		0.2362		434		-0.66%		0.00%		0.0288		0.1885		348		0.0692		0.178

		ΔROA t-1,t+2		-1.42%		0.00%		0.0001		0.0001		437		-1.46%		-0.16%		<.0001		<.0001		251		0.2076		0.9405

		ΔROA t-1,t+3		-1.45%		0.00%		<.0001		<.0001		436		-2.02%		-0.15%		<.0001		<.0001		173		0.1799		0.3439
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Table 1





				1		0       FACPR				42.7						<.0001

				2		0		PRC		27.43		412				<.0001

				3		0		Price		17.49		412				<.0001

				4		0		leakagecar		0.11		411				0.9107

				5		0		runupcar		-1.35		411				0.1774

				6		0		leakage		-4.88		412				<.0001

				7		0		runup		4.56		409				<.0001

				8		0		vwretd		4.23		412				<.0001

				9		0		marketcap		3.81		412				0.0002

				10		0		lnmarketcap		239.18		412				<.0001

				11		0		threedaycar		3.71		411				0.0002

				12		0		fivedaycar		3.81		411				0.0002

				13		0		ar		3.15		411				0.0018

				14		0		indadjroa0		17.2		394				<.0001

				15		0		indadjroe0		18.18		394				<.0001

				16		1		FACPR		48.77		401				<.0001

				17		1		PRC		46.15		401				<.0001

				18		1		Price		14.72		400				<.0001

				19		1		leakagecar		-0.27		401				0.7885

				20		1		runupcar		0.63		401				0.5319

				21		1		leakage		-1.98		401				0.0486

				22		1		runup		8.52		401				<.0001

				23		1		vwretd		1.13		401				0.2587

				24		1		marketcap		5.88		401				<.0001

				25		1		lnmarketcap		251.67		401				<.0001

				26		1		threedaycar		-0.25		401				0.806

				27		1		fivedaycar		-0.69		401				0.4885

				28		1		ar		1		400				0.3195

				29		1		indadjroa0		17.14		386				<.0001

				30		1		indadjroe0		20.12		386				<.0001

				Table 2

												PRE - POST				PRE - POST

		Variables		Mean		Median		Mean		Median		Mean difference				Median difference



		FACPR		0.81		1.00		0.76		0.73		0.0381		**		0.1324

		Presplit Price		54.35		45.00		52.32		48.83		0.3745				0.0818		*

		Post Price		12.754		9.875		27.654		24.050		<.0001				 <.0001

		leakagecar		0.04%		-0.35%		-0.07%		-0.12%		0.8023				0.5171

		runupcar		-0.57%		-0.50%		0.28%		0.09%		0.169				0.2458

		leakage		-11.99%		0.00%		-2.44%		0.14%		0.0006		***		0.7677

		runup		18.33%		23.23%		19.51%		18.82%		0.7977				0.0096		***

		vwretd		0.19%		0.24%		0.06%		0.14%		0.0441		**		0.0304		**

		marketcap ($millions)		4818		565		7410		1760		0.122				<.0001

		lnmarketcap		20.28		20.11		21.20		21.29		<.0001				<.0001

		threedaycar		1.48%		0.48%		-0.11%		-0.30%		0.0073		***		<.0001

		fivedaycar		1.73%		0.86%		-0.35%		-0.87%		0.0021		***		<.0001

		ar		1.00%		0.50%		0.15%		-0.06%		0.0167		**		0.0061		***

		ROA		7.01%		5.02%		7.51%		5.46%		0.4042				0.3452

		ROE		8.98%		7.08%		8.39%		6.87%		0.36				0.6718

		chgroem12		1.15%		0.81%		0.90%		0.48%		0.7267				0.7996

		chgroe0		1.22%		0.09%		0.05%		-0.51%		0.0075		***		0.003		***

		chgroe123		-4.38%		-2.46%		-2.88%		-1.93%		0.0387		**		0.1318

		N		413				412

		Table 1 

		Descriptive statistics of sample firms

				PRE FD								POST FD								Differences

						Lower				Upper				Lower				Upper		PRE - POST

				Mean		Quartile		Median		Quartile		Mean		Quartile		Median		Quartile		Mean				Median

		Splitfactor		0.83		0.50		1.00		1.00		0.78		0.50		1.00		1.00		-0.05		**		0.00

		Preprice		57.96		33.00		45.19		63.53		53.64		36.02		49.74		66.84		-4.32				4.55		*

		Marketcap ($MM)		4845.15		213.26		564.56		1817.80		7574.20		602.55		1782.06		4689.85		2729.05				1217.51		***

		Size		20.34		19.18		20.15		21.32		21.26		20.22		21.30		22.27		0.92				1.15		***

		Leakage		-0.20%		-2.92%		-0.34%		2.39%		0.03%		-2.37%		-0.02%		2.57%		0.23%				0.32%

		Runup		23.86%		10.53%		24.50%		49.15%		21.00%		6.13%		19.06%		37.41%		-2.87%				-5.44%		***

		Mret		0.22%		-0.25%		0.26%		0.71%		0.06%		-0.46%		0.14%		0.55%		-0.16%		**		-0.12%		**

		Dividends per share($c)		0.35		0.00		0.15		0.55		0.33		0.00		0.22		0.48		0.01				0.07

		N		438								425

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

		split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Marketcap is market 

		value of equity of the firm 10 trading days prior to the split. Size is the natural logarithm of the market value of the firm 10 trading days 

		before the split. Preprice is share price 7 trading days before the split. Leakage is the proportional price change from7 days before the split

		 to 3 days prior to the split announcement. Runup is the proportional price change from 120 days before the split to 8 days  prior to the split 

		announcement. Mret is the market return estimated by the CRSP value-weighted return index. Dividends per share are the dollar value of the

		 dividends declared in the year prior to the split announcement(Data 26).







Table 2

		Table 2 

		Univariate analysis of abnormal stock returns around split announcements



		Panel A : Mean Abnormal returns for event days

		Event day 																		Difference (Post- Pre)

		relative to 		Pre FD period								Post FD period								Mean				Median

		split       		Mean				Median				Mean				Median				Magnitude				Magnitude

		-2		0.31%		*		-0.09%		**		-0.05%				-0.03%				-0.36%		*		0.07%

		-1		0.10%				-0.05%				0.12%				-0.05%				0.02%				-0.00%

		0		0.93%		***		0.50%		***		0.26%		*		-0.03%				-0.67%		*		-0.53%		**

		1		0.34%		*		-0.07%				-0.41%		***		-0.24%		***		-0.17%		***		-0.17%		*

		2		-0.10%				-0.09%				-0.21%		*		-0.30%		**		-0.11%				-0.20%



		Panel B : Average Cumulative Abnormal Return for event windows 

																				Difference (Post- Pre)

		Event 		Pre FD period								Post FD period								Mean				Median

		windows		Mean 				Median				Mean				Median 				Magnitude				Magnitude

		(-1, 0) 		0.80%		***		0.44%		***		0.43%		*		0.04%				-0.37%				-0.40%		**

		(-1,+1)		1.17%		***		0.49%		***		-0.00%				-0.34%		*		-1.17%		**		-0.83%		***

		(-2,+2)		1.34%		***		0.70%		***		-0.23%				-0.81%		***		-1.57%		***		-1.51%		***



		(-20,-3)		-0.33%				-0.47%				0.31%				0.20%				0.64%				0.67%

		(+3,+20)		-1.00%		**		-0.78%		**		-1.62%		***		-1.32%		***		-0.62%				-0.54%

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		This table shows the average abnormal returns on the announcement day and average cumulative  

		abnormal returns in various intervals. Defining the split announcement date as day 0, abnormal returns are 

		calculated using one-factor market model residuals estimated from day -250 to day -100. 

		The CRSP value-weighted index return is used to proxy for market return. Mean abnormal returns and average 

		CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD period. Announcement 

		date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual firm 

		from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A)

		 and event windows (panel B). 





Table3

		Table 3

		Cross sectional regressions to explain abnormal announcement returns 

		Variable		Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat				Coefficient		t stat

		Intercept		0.069		1.81		*		0.069		1.82		*		0.026		4.59		***		0.070		1.84		*		0.081		2.01		**

		FDdummy		-0.011		-1.81		*		-0.011		-1.92		*		-0.015		-2.69		***		-0.011		-1.79		*		-0.010		-1.74		*

		Splitfactor		0.022		2.6		***		0.022		2.59		***								0.022		2.61		***		0.022		2.57		**

		Size		-0.003		-1.52				-0.003		-1.51										-0.003		-1.55				-0.004		-1.73		*

		preprice		-0.000		-2.4		**		-0.000		-2.36		**		-0.000		-2.83		***		-0.000		-2.41		**		-0.000		-2.38		**

		Leakage		-0.040		-0.88				-0.038		-0.84				-0.038		-0.82				-0.041		-0.89				-0.040		-0.87

		Runup		0.001		0.24				0.001		0.25				-0.000		-0.07				0.001		0.24				0.001		0.31

		Mret		0.365		1.28																0.359		1.26				0.362		1.27

		Dividend																										0.000		0.84

		ΔDividend																				0.000		-0.41				0.000		-0.29

		R square		3.00%						2.80%						1.84%						3.06%						3.14%

		Adj Rsquare		2.00%						2.20%						1.39%						2.17%						2.15%

		N 		887

		CAR = a1 + a2 FDdummyi +a3 Splitfactori + a4Prepricei + a5 Leakagei +a6 Runupi+ a7 Sizei + a7Divdendi +a8ΔDivdendi +εi  (1) 

		***, **, and * denote significant at the 1%, 5%, and 10 % levels, respectively. 

		Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, 

		equals 1 for split event after Regulation FD adoption, 0 for split event before Regulation FD adoption. Splitfactor is the split factor. 

		Size is the natural logarithm of market value of the firm 10 trading days prior to the split. Preprice is pre split share price 7 trading 

		days before the split. Leakage is the proportional price change from 7 days before the split to 3 days prior to the split announcement. 

		Runup is the proportional price change from 120 days before the split to 8 days prior to the split announcement. Mret is the market 

		return estimated by the CRSP value-weighted return index. Dividend is dividends per share adjusted for stock splits and dividends

		 (Compustat data26)at the split announcement year divided by split-adjusted earnings per share ( compustat data58/data27).  

		ΔDividend  is the change in  dividends from the year prior to the split to  the split announcement year divided by split-adjusted earnings per share 

		at the end of the year prior to the split. 





Table 4

		Table 4  Split signal and announcement returns 

		Panel A: Regression analysis to extract split signal (following McNichols and Dravid(1990))										Using future profitability growth as a signal

		Variable		Coefficient		t stat

												Dependent Variable : 				Change in ROE over next 3 years

		Intercept		0.824		5.71		***

		Preprice		0.004		12.94		***						Variable		Estimate		t Value				Estimate		t Value						Variable		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value

		Size		-0.013		-1.75		*

		Runup		0.038		0.35								Intercept		-0.00785		-1.29				Intercept		-0.04257		-8.15		***		Intercept		-0.00861		-1.42				Intercept		-0.04271		-8.18		***

		N		863

		R square		19.01%										CAR (threeday)		-0.10911		-1.56				threedaycar		-0.09735		-1.3				AR		-0.09332		-0.89				AR		-0.12783		-1.14

		Adj. R square		18.74%										FDdummy		0.01708		2.37		**		FDdummy		0.02013		2.63		***		FDdummy		0.0159		2.21		**		FDdummy		0.01852		2.42		**

		Splitfactori = α0+α1Prepricei +α2Sizei +α3Runupi+Signali, (2)												Fddummy*CAR		0.3259		2.39		**		fdcar		0.31614		2.18		**		Fddummy*AR		0.42831		2		*		Fddummy*AR		0.48066		2.11		**



		This table reports the split factor model estimation results for Equation (2) using												ROE_t=0		-0.37169		-9.67		***										ROE_t=0		-0.3689		-9.58		***

		the entire sample of 863 observations.Splitfactor is regressed on 

		the share price 5 days prior to the split announcement, market value of equity 10 days 

		before the announcemment, and price runup over the period(-120,-8). SIGNAL is the 												N		703																		N		703				703

		regression residual, which represents the unexpected amount of information contained 

		in split announcement												R square		13.65						1.71												R square		13.41				1.67

														Adj R square		13.14						1.27												Adj R square		12.9				1.23

		Panel B: Regression analysis to explain abnormal stock returns 												F		26.71						3.93 (0.0085)												F		26.18				3.83 (0.0098)

		using signal extracted from the Split factor (from Panel A) 

		Dependent variable : 3 day cumulative abnormal returns

		Variable		Coefficient		t stat



		Intercept		0.015		3.63		***

		FDdummy		-0.014		-2.32		***

		Signal		-0.006		-0.54

		FD*Signal		0.058		3.28		***

		N		863

		R square		2.63%

		Adj R square		2.27%



		CARi = α0 + α1 FDdummy + α2 SIGNALi + α3  FDdummy* SIGNALi +controls  (3) 

		***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.

		CAR is the cumulative abnormal returns over days -1 to +1 relative to the split announcement date, 

		SIGNAL is the residual from the Equation (2), and FDdummy is the indicator variable that is set to 1 

		when the split is made before the Regulation FD, and 0 otherwise.

		FDdummy*SIGNAL is the FDdummy variable interacted with the SIGNAL variable. 















				   The MEANS Procedure

				                              Analysis Variable : signal Residual

				                                        N

				                           FDdummy    Obs            Mean          Median

				                                 0    446      -0.0171710       0.0465774

				                                 1    431      -0.0047062       0.0532817

				Obs		Model		Dependent				Estimate

				1		MODEL1		chgroe0				0.02988

				2		MODEL1		chgroe0				0.1951

				3		MODEL1		chgroe0				-0.01087

				4		MODEL1		chgroe0		Variable		-0.22805

				5		MODEL1		chgroe0				-0.21788

				6		MODEL2		chgroe0		Intercept		0.03024

				7		MODEL2		chgroe0		ar		0.08832

				8		MODEL2		chgroe0		FDdummy		-0.01153

				9		MODEL2		chgroe0		fdar		-0.12381

				10		MODEL2		chgroe0		indadjroem1		-0.2171

				11		MODEL3		chgroe1		Intercept		0.0017

				12		MODEL3		chgroe1		threedaycar		0.05194

				13		MODEL3		chgroe1		FDdummy		0.00577

				14		MODEL3		chgroe1		fdcar		-0.17094

				15		MODEL3		chgroe1		indadjroem1		-0.17729

				16		MODEL4		chgroe1		Intercept		0.00158

				17		MODEL4		chgroe1		ar		0.03434

				18		MODEL4		chgroe1		FDdummy		0.00563

				19		MODEL4		chgroe1		fdar		-0.01866

				20		MODEL4		chgroe1		indadjroe0		-0.17605

				21		MODEL5		chgroe2		Intercept		-0.013

				22		MODEL5		chgroe2		threedaycar		-0.19716

				23		MODEL5		chgroe2		FDdummy		0.02181

				24		MODEL5		chgroe2		fdcar		-0.44733

				25		MODEL5		chgroe2		indadjroe0		-0.15712

				26		MODEL6		chgroe2		Intercept		-0.01224

				27		MODEL6		chgroe2		ar		-0.21303

				28		MODEL6		chgroe2		FDdummy		0.01844

				29		MODEL6		chgroe2		fdar		-0.04057

				30		MODEL6		chgroe2		indadjroe1		-0.15555

				31		MODEL7		chgroe3		Intercept		0.03068

				32		MODEL7		chgroe3		threedaycar		-0.00219

				33		MODEL7		chgroe3		FDdummy		0.00353

				34		MODEL7		chgroe3		fdcar		0.58886

				35		MODEL7		chgroe3		indadjroe1		-0.63744

				36		MODEL8		chgroe3		Intercept		0.03152

				37		MODEL8		chgroe3		ar		-0.05538

				38		MODEL8		chgroe3		FDdummy		0.00567

				39		MODEL8		chgroe3		fdar		0.35601

				40		MODEL8		chgroe3		indadjroe2		-0.6427

				41		MODEL9		chgroe123		Intercept		-0.00785

				42		MODEL9		chgroe123		threedaycar		0.01708

				43		MODEL9		chgroe123		FDdummy		0.3259

				44		MODEL9		chgroe123		fdcar		-0.10911

				45		MODEL9		chgroe123		indadjroe2		-0.37169

				46		MODEL10		chgroe123		Intercept		-0.00861

				47		MODEL10		chgroe123		FDdummy		0.0159

				48		MODEL10		chgroe123		fdcar		0.42831

				49		MODEL10		chgroe123		threedaycar		-0.09332

				50		MODEL10		chgroe123		indadjroe0		-0.3689

										Intercept

										FDdummy

										fdar

										ar

										indadjroe0





Table 5

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper						Lower				Upper

		stock split		Variable		Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N

		Panel A : Unadjusted ROA

		Year       -4		Unadjusted ROA		13.34%		6.11%		12.74%		19.95%		394		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted ROA		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted ROA		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted ROA		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted ROA		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted ROA		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		345

		2		Unadjusted ROA		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		343

		3		Unadjusted ROA		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		343

		4		Unadjusted ROA		14.69%		4.09%		14.29%		21.14%		435		16.16%		5.74%		15.68%		23.10%		343

		Panel B : Unadjusted ROA Changes

		-3		Change In ROA		0.37%		-1.56%		0.02%		2.04%		393		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In ROA		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In ROA		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In ROA		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In ROA		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		345

		2		Change In ROA		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		343

		3		Change In ROA		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		343

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper						Lower				Upper

		stock split		Variable		Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N

		Panel C : Industry-Adjusted ROA

		Year       -4		Adjusted ROA		12.28%		5.04%		10.88%		17.47%		394		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted ROA		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted ROA		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted ROA		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted ROA		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted ROA		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		345

		2		Adjusted ROA		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		343

		3		Adjusted ROA		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		343

		4		Adjusted ROA		13.03%		3.47%		12.76%		18.95%		435		13.93%		4.60%		13.60%		20.86%		343

		Panel D :  Industry-Adjusted ROA Changes

		-3		Change in Adj ROA		-0.55%		-1.66%		0.00%		2.04%		393		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj ROA		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj ROA		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj ROA		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj ROA		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		345

		2		Change in Adj ROA		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		343

		3		Change in Adj ROA		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		343

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (Data 18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  





Table6

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		Panel A: PRE FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		0.007		2.68		***		0.008		2.97		***		0.005		1.91		*		0.007		2.62		***

		ΔROAi,t-3		-0.022		-0.90				-0.023		-0.96										-0.026		-1.07

		ΔROAi,t-2		0.029		0.87				0.021		0.61										0.004		0.11

		ΔROAi,t-1		-0.067		-2.33		**		-0.038		-1.22										-0.045		-1.45

		ΔROAi,t								-0.135		-2.49		**								-0.150		-2.70		***

		ΔROAi,t+1 														-0.101		-2.00		**		-0.114		-2.24		**

		ΔROAi,t+2														-0.020		-0.43				-0.061		-1.29

		ΔROAi,t+3 														-0.040		-0.71				-0.045		-0.80

		Adj Rsquare		2.98%						4.41%						0.35%						4.99%

		N 				393

		Panel B: POST FD

				Coeff		t stat				Coeff		t stat				Coeff		t stat				Coeff		t stat



		Intercept		-0.003		-0.86				-0.003		-0.88				-0.001		-0.29				-0.002		-0.58

		ΔROAi,t-3		0.082		1.55				0.068		1.22										0.066		1.18

		ΔROAi,t-2		0.017		0.27				0.006		0.09										-0.010		-0.15

		ΔROAi,t-1		0.079		1.65				0.064		1.26										0.074		1.43

		ΔROAi,t								-0.063		-0.83										-0.035		-0.45

		ΔROAi,t+1 														-0.029		-0.44				-0.012		-0.17

		ΔROAi,t+2														0.123		1.74		*		0.125		1.75		*

		ΔROAi,t+3 														0.082		1.70		*		0.083		1.68		*

		Adj Rsquare		0.97%						0.78%						1.92%						2.39%

		N		343

		CARi  =α+β1ΔEi,t-3+ β2ΔEi,t-2+ β3ΔEi,t-1+ β4ΔEi,t+ β5ΔEi,t+1 + β6ΔEi,t+2+ β7ΔEi,t+3 (4)

		CAR is two day cumulative abnormal returns surrounding the split announcement, 

		and ΔROA is the change in earnings in year t standardized by the stock price seven days 

		prior to the split announcement. 





DIV group

		ttest with		data		with winsorizi		ng		1003

										11:25 Thursday, Se		ptember 2, 2010

								The MEANS

				N				Non div paying firms		Div paying firms

						Variable		Mean		Mean		Median		Mean difference

						FACPR		0.794685		0.7870458		1		0.0009

						Price		19.4344818		20.3897038		16.3299999		<0.0001

						leakage		0.0030901		-0.1067603		0		<0.0001				Non div paying firms signal future profit

						runup		0.4067852		0.0923524		0.1944504		<0.0001				(div paying firms do not signal)

						Mret		dividends      0.0011397		dividends      0.0012848		0.0019323		0.3117

						marketcap		3242829794		7396004618		944080500		<0.0001

						lnmarketcap		20.7150653		20.7537591		20.665722		<0.0001

						threedaycar		0.0111727		0.0051056		-0.000135889		<0.0001

						fivedaycar		0.0108963		0.0053628		0.00079249		<0.0001

						ar		0.0051887		0.0061385		0.0017838		0.6175

						indadjroa0		0.1007364		0.0600982		0.0317768		0.6428

						indadjroe0		0.0983137		0.0818612		0.0639563		0.6999

						N		252		563

						CAR

						Non div paying firms								Div paying firms

										Parameter		Standard						Parameter		Standard

						Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|

						Intercept		0.38201		3.19		0.0016		Intercept		0.05434		1.82		0.0689

						FDdummy		0.00912		0.53		0.5933		FDdummy		-0.01632		-3.13		0.0018

						FACPR		0.07539		2.98		0.0032		FACPR		-0.00267		-0.38		0.7032

						PRC		-0.00006477     0.		-0.13		0.8982		PRC		-0.00001757     0.		-0.23		0.8194

						leakage		0.08643		1.52		0.1296		leakage		-0.00206		-0.37		0.7138

						runup		-0.00124		-0.08		0.938		runup		-0.00235		-0.63		0.5306

						size		-0.021		-3.47		0.0006		size		-0.00186		-1.25		0.2128

						Mret		1.06467		1.37		0.1729		Mret		-0.16587		-0.64		0.5253

						N=252								N=563

						Rsquare		0.088						Rsquare		0.0327

						Adj. rsquare		0.061						Adj Rsqure		0.0204

						F		3.34 (<0.0001)						F 		2.67 (<0.0001)





PROFit and CAR

		Future profitability change and announcement returns



		Variable		Estimate		t Value		Pr > |t|		Variable		Estimate		t Value		Pr > |t|



		Intercept		0.00997		2.55		0.011		Intercept		0.00852		2.53		0.0117

		FDdummy		-0.01217		-2.53		0.0116		FDdummy		-0.01226		-2.55		0.011

		indadjroe0		-0.01925		-0.73		0.4643

		chgroe123		-0.05369		-1.65		0.0988		chgroe123		-0.04589		-1.5		0.1351

		fdchgroe123		0.09619		2.07		0.0385		fdchgroe123		0.09265		2.01		0.045

		N= 681

		R square		0.024

		Adj R square		0.0181

		F 		5.17 (0.0015)



		PAST profitabiliy change and CAR



		Variable		Estimate		t Value		Pr > |t|		Estimate		Value		Pr > |t|



		Intercept		0.01289		3.26		0.0012		0.01263		3.75		0.0002

		FDdummy		-0.02045		-3.24		0.0013		-0.02052		-3.26		0.0012

		indadjroem2		-0.00402		-0.13		0.8971		-0.05466		-1.38		0.1689

		chgroem12		-0.05431		-1.36		0.1731		0.01407		0.17		0.865

		fdchgroem12		0.01332		0.16		0.8725



		N=538

		Rsquare		0.0232

				0.0177

		F value		4.22 (0.0058)

		CAR





		Variable		Estimate		Value		Pr > |t|		Estimate		t Value		Pr > |t|		Estimate		t value		Pr > |t|



		Intercept		0.01002		3.24		0.0013		0.01231		4.02		<.0001		0.01007		3.28		0.0011

		FDdummy		-0.01523		-3.35		0.0009		-0.01744		-3.82		0.0001		-0.01542		-3.4		0.0007

		chgroe0		0.13385		2.66		0.0081

		fdchgroe0		-0.16114		-2.07		0.0384

		chgroe1								0.04545		1.16		0.2484

		fdchgroe1								-0.0339		-0.49		0.6209

		chgroe2														-0.06615		-2.92		0.0036

		fdchgroe2														0.0403		1.22		0.222



		Rsquare 		0.03						Rsquare 		0.0218				Rsquare 		0.0333

		Adj.Rsquare		0.0258						Adj.Rsquare		0.0176				Adj.Rsquare		0.0292

		F		7.2						F		5.19 (0.0015)				F		8.03

		N		703						N		703				N		703





ROE and Signal

				 Change in ROE at year t+1

								Parameter Estim		ates								Parameter Estim		ates

														Chage in ROE at t+2

								Parameter										Parameter

				Variable		Label		Estimate		Value		Pr > |t|		Variable		Label		Estimate		Value		Pr > |t|

				Intercept		Intercept		0.00099239		-0.24		0.8097		Intercept		Intercept		-0.06182		-5.98		<.0001

				signal		Residual		-0.01971		-2.09		0.0374		signal		Residual		0.00233		0.12		0.9056

				ROE_t-1				-0.15496		-5.92		<.0001		ROE_t				0.24063		4.42		<.0001

				fdsignal				0.00998		0.62		0.5358		fdsignal				-0.04195		-1.25		0.2119

				FDdummy				0.00629		1.25		0.2124		FDdummy				0.02193		2.09		0.0372

														N 		652

				R-Square		0.0626								R-Square		0.0399

				Adj R-Sq		0.0568								Adj R-Sq		0.034

				N		652								F		6.72

				F		10.8

				CHAGE in ROE at t=0								Chage in ROE  at t=1								Chagne in ROE at t=2

				Variable       Label		Estimate

				Intercept		0.03061		9.36		<.0001		Intercept      Intercept     1		0.00451				0.2757		Intercept      Intercept     1				-0.0144				0.00802		-1.79		0.0731

				signal		-0.00152		-0.2		0.8408		signal         Residual		-0.01735		-1.93		0.0546		signal         Residual		1		-0.01145				0.01873		-0.61		0.5411

				indadjroem1		-0.21871		-10.06		<.0001		indadjroe0		-0.18454		-6.91		<.0001		indadjroe1		1		-0.14511				0.0515		-2.82		0.005

				fdsignal		-0.00701		-0.52		0.6016		fdsignal		0.00569		0.36		0.7218		fdsignal		1		-0.02603				0.03319		-0.78		0.4332

				FDdummy		-0.01191		-2.86		0.0044		FDdummy		0.00289		0.58		0.5601		FDdummy		1		0.01983				0.0103		1.92		0.0547

				Sum of three year change in ROE (t=0 to t=2)

				Intercept      Inter		1		-0.02769		0.00595		-4.66		<.0001

				signal		1		-0.02		0.01364		-1.47		0.143

				indadjroem1		1		-0.20357		0.03911		-5.21		<.0001

				fdsignal		1		0.02303		0.024		0.96		0.3377

				FDdummy		1		0.02153		0.00749		2.87		0.0042

				 The REG Procedure

				                                            Model: MODEL1

				                           Dependent Variable: FACPR Factor to Adjust Price

				                        Number of Observations Read                        893

				                        Number of Observations Used                        891

				                        Number of Observations with Missing Values           2

				HOW WE GET the SPLIT SIGNAL

										Sum of		Mean

				Source				DF		Squares		Square		F		Value		Pr > F

				Model				3		21.86844		7.28948				69.41		<.0001

				Error				887		93.14779		0.10501

				Corrected		Total		890		115.01622

				                         Root MSE              0.32406    R-Square     0.1901

				                         Dependent Mean        0.79697    Adj R-Sq     0.1874

				                         Coeff Var            40.66148

				                                         Parameter Estimates

				                                                   Parameter       Standard

				Variable		Label		Estimate		t		Value		Pr > |t|

				Intercept		Intercept		0.82404				5.71		<.0001

				preprice				0.00435				12.94		<.0001

				size				-0.0129				-1.75		0.0809

				runupcar				0.03816				0.35		0.7234

				R square		19.01%

				Adj. R square		18.74%

				Analysis		Variable : signal Residual

								N

						FDdummy		Obs		Mean		Median

						0		455		0.0083373		-0.055533

						1		438		-0.0086229		-0.030614





Table6 (2)

		Table 6 

		Comparison of relation between announcement returns and earnings changes, before and after Regulation FD 

		PRE FD

		Dependent		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		0.007		2.68		0.0078		***		0.008		2.97		0.0032		***		0.005		1.91		0.0576		*		0.007		2.62		0.0093		***

		Deps_lag3		-0.022		-0.9		0.3705				-0.023		-0.96		0.3371												-0.026		-1.07		0.285

		Deps_lag2		0.029		0.87		0.3844				0.021		0.61		0.5441												0.004		0.11		0.9156

		Deps_lag1		-0.067		-2.33		0.0206		**		-0.038		-1.22		0.2224												-0.045		-1.45		0.1492

		Deps_0										-0.135		-2.49		0.0131		**										-0.150		-2.7		0.0072		***

		Deps_lead1																		-0.101		-2		0.0464		**		-0.114		-2.24		0.0255		**

		Deps_lead2																		-0.020		-0.43		0.6677				-0.061		-1.29		0.1966

		Deps_lead3																		-0.040		-0.71		0.4801				-0.045		-0.8		0.4258

		F				4.59								5.05								1.41(0.2401)								3.64 (0.0008)

		Adj Rsquare				2.98%								4.41%								0.35%								4.99%

		N 				393

		POST FD

		Model		Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value				Estimate		tValue		p value



		Intercept		-0.003		-0.86		0.3914				-0.003		-0.88		0.382				-0.001		-0.29		0.7697				-0.002		-0.58		0.5647

		Deps_lag3		0.082		1.55		0.1224				0.068		1.22		0.2233												0.066		1.18		0.2407

		Deps_lag2		0.017		0.27		0.7905				0.006		0.09		0.9277												-0.010		-0.15		0.8806

		Deps_lag1		0.079		1.65		0.1013				0.064		1.26		0.2102												0.074		1.43		0.1555

		Deps_0										-0.063		-0.83		0.4057												-0.035		-0.45		0.6514

		Deps_lead1																		-0.029		-0.44		0.6598				-0.012		-0.17		0.8643

		Deps_lead2																		0.123		1.74		0.0838		*		0.125		1.75		0.0818		*

		Deps_lead3																		0.082		1.7		0.0904		*		0.083		1.68		0.0952		*

		F				1.54(0.20)								1.32(0.2634)								2.07(0.1065)								1.57(0.1468)

		Adj Rsquare				0.97%								0.78%								1.92%								2.39%

		N





Sheet2

		Event		Study

		Stats		grouped by		trading day (t		d_count)

						retxmkt_		retxmkt_		retxmkt_

		Obs		td_count		N		Mean		StdErr

		1		-126		33		-0.004565165		0.00312267

		2		-125		218		0.001323603		0.001455489

		3		-124		473		-0.001614605		0.001166729

		4		-123		714		0.000644848		0.000768282

		5		-122		860		0.001060611		0.000861948

		6		-121		872		-0.001040838		0.000785411

		7		-120		881		-0.000471266		0.000823756

		8		-119		885		-0.000680744		0.000770767

		9		-118		887		0.000285675		0.000814022

		10		-117		887		-0.000770894		0.000792116

		11		-116		887		-0.000398775		0.000890396

		12		-115		887		-0.000535436		0.000841695

		13		-114		887		-0.000319278		0.000823466

		14		-113		887		0.000791852		0.000778724

		15		-112		887		-0.000743046		0.000826665

		16		-111		887		-0.000582722		0.000837701

		17		-110		887		0.000288315		0.000791132

		18		-109		887		0.000090127		0.000790963

		19		-108		887		-0.00021535		0.000937428

		20		-107		888		-0.001541272		0.000751035

		21		-106		888		-0.000932549		0.000864455

		22		-105		888		-0.000332151		0.000846656

		23		-104		888		0.001452325		0.000839325

		24		-103		888		0.000555095		0.000771318

		25		-102		888		0.000542648		0.00083371

		26		-101		889		0.00121877		0.000777671

		27		-100		889		0.000161821		0.000869578

		28		-99		890		0.000712466		0.000828707

		29		-98		890		0.000118519		0.000805334

		30		-97		890		0.001345128		0.000850002

		31		-96		890		0.00095611		0.000865277

		32		-95		890		0.000162198		0.000878128

		33		-94		890		-0.000800392		0.000813593

		34		-93		890		-0.000403323		0.000867883

		35		-92		890		0.001611417		0.001006193

		36		-91		890		0.000395292		0.00088656

		37		-90		890		-0.000506954		0.000790732

		38		-89		890		0.000498631		0.000835535

		39		-88		890		0.000978013		0.000842251

		40		-87		890		0.000260643		0.000891036

		41		-86		890		-0.000250136		0.000929849

		42		-85		890		-0.000237297		0.00079565

		43		-84		890		-0.000330823		0.000853152

		44		-83		890		-0.000882777		0.000816322

		45		-82		890		0.000483921		0.000787513

		46		-81		890		0.000700963		0.000821624

		47		-80		890		-0.000481718		0.000773862

		48		-79		890		-0.000331047		0.000795059

		49		-78		890		0.000137765		0.000827244

		50		-77		890		0.000577446		0.000797934

		�

		51		-76		890		0.00116662		0.000855497

		52		-75		890		0.000707694		0.00079732

		53		-74		891		-0.001913661		0.000740448

		54		-73		891		0.000837661		0.000762662

		55		-72		891		-0.001726412		0.000853829

		56		-71		891		-0.000399827		0.000735771

		57		-70		891		-0.000357692		0.000780295

		58		-69		891		-0.000814052		0.000895739

		59		-68		891		0.000154735		0.000812933

		60		-67		891		0.000937476		0.000840168

		61		-66		891		0.000160226		0.000782812

		62		-65		891		0.00013741		0.000810273

		63		-64		891		-0.000215671		0.000812975

		64		-63		891		0.000340969		0.000749801

		65		-62		891		0.001510998		0.00083691

		66		-61		891		0.000846968		0.000722952

		67		-60		891		-0.000361288		0.000841099

		68		-59		891		0.000001106		0.000883102

		69		-58		891		0.000973293		0.000896725

		70		-57		891		-0.000524169		0.000889165

		71		-56		891		0.000363337		0.000837579

		72		-55		891		0.001065521		0.000869931

		73		-54		891		0.00065277		0.000785986

		74		-53		891		0.001252319		0.000836115

		75		-52		891		0.001132635		0.000906721

		76		-51		891		-0.000384721		0.000824841

		77		-50		891		0.001643349		0.000956705

		78		-49		891		-0.000176945		0.000763751

		79		-48		891		-0.000338445		0.000838719

		80		-47		891		0.000837738		0.000859584

		81		-46		891		0.001287572		0.000823146

		82		-45		891		-0.000376311		0.000831939

		83		-44		891		-0.000016018		0.000861772

		84		-43		891		0.001747282		0.000870289

		85		-42		890		0.001858473		0.000796748

		86		-41		891		0.000112814		0.00084103

		87		-40		891		-0.00105985		0.00086325

		88		-39		891		0.000940851		0.000803281

		89		-38		891		0.001499705		0.000894203

		90		-37		891		0.000572142		0.00078533

		91		-36		891		0.002423675		0.001033224

		92		-35		891		0.001139787		0.000853937

		93		-34		891		0.000316464		0.000762903

		94		-33		891		0.00041555		0.000950772

		95		-32		891		0.001070221		0.00101467

		96		-31		891		0.000983358		0.000791421

		97		-30		891		0.00105652		0.000806454

		98		-29		891		0.002462231		0.000846382

		99		-28		891		0.001519179		0.00089873

		100		-27		891		0.001566523		0.000924473

		101		-26		891		-0.00140477		0.000856252

		102		-25		891		-0.000412841		0.00086999

		103		-24		891		0.00103217		0.000835958

		104		-23		891		0.002412458		0.00107889

		105		-22		891		-0.000116106		0.000972494

		106		-21		891		0.002363754		0.000911416

		�

		107		-20		891		0.000531959		0.000935675

		108		-19		891		0.002429036		0.000944173

		109		-18		891		0.001180154		0.001087048

		110		-17		891		0.002401186		0.001004522

		111		-16		891		0.000354881		0.00119677

		112		-15		891		-0.00059804		0.00091945

		113		-14		891		-0.002331696		0.000992343

		114		-13		891		-0.001866567		0.000920496

		115		-12		891		-0.002637077		0.00084653

		116		-11		891		0.000230943		0.000943679

		117		-10		891		0.000941667		0.001069767

		118		-9		891		-0.001074607		0.000893155

		119		-8		891		0.000389668		0.00085805

		120		-7		891		0.000106255		0.000796626

		121		-6		891		0.000082674		0.001351162

		122		-5		891		-0.001691071		0.000783042

		123		-4		891		0.000184903		0.000857464

		124		-3		891		0.001207256		0.00089699

		125		-2		891		0.001324047		0.000998435

		126		-1		891		0.001115766		0.001836675

		127		0		890		0.005987394		0.001706295

		128		1		891		-0.000303952		0.001196944

		129		2		891		-0.001520995		0.001042139

		130		3		891		-0.000369959		0.001033921

		131		4		891		-0.002742936		0.001082156

		132		5		891		-0.00144923		0.001113279

		133		6		891		-0.001554678		0.001071944

		134		7		891		0.000130253		0.001003577

		135		8		891		-0.001383976		0.001023181

		136		9		891		-0.002034147		0.000973367

		137		10		891		-0.000154735		0.000996908

		138		11		891		-0.000340186		0.001025351

		139		12		891		-0.00057782		0.001147864

		140		13		891		-0.00256128		0.001028682

		141		14		891		-0.001225763		0.001058926

		142		15		891		-0.001798512		0.000986542

		143		16		890		0.000293417		0.000997057

		144		17		890		-0.001272838		0.000902766

		145		18		888		-0.001420898		0.001014165

		146		19		869		-0.000763932		0.00103566

		147		20		779		-0.000296077		0.001364005

		148		21		616		-0.003288302		0.001301817

		149		22		219		0.002156878		0.002146144





USNG 5 DAY CAR

																												Table 3

		5 day CAR as a Dependent variable																										3 day CAR as a dependent variable



		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Variable		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|		Estimate		t Value				Pr > |t|



		Intercept		0.10796		2.43		**		0.0154		0.10801		2.43		**		0.0154		0.01797		2.7		***		0.0071		Intercept		0.06938		1.81		*		0.0699		0.06942		1.82		*		0.0699		0.02626		4.59		***		<.0001		0.102		2.76		***		0.0059

		FDdummy		-0.01207		-1.76		*		0.0786		-0.01275		-1.87		*		0.0625		-0.01879		-2.91		***		0.0038		FDdummy		-0.01068		-1.81		*		0.0702		-0.01127		-1.92		*		0.0555		-0.01494		-2.69		***		0.0073		-0.005		-0.94				0.3483

		Splitfactor		0.02028		2.03		**		0.0422		0.02016		2.02		**		0.0436										Splitfactor		0.02228		2.6		***		0.0095		0.02218		2.59		***		0.0098										0.019		2.37		**		0.0182

		Size		-0.00545		-2.37		**		0.0182		-0.00541		-2.35		**		0.0189										Size		-0.00302		-1.52				0.1277		-0.00299		-1.51				0.1315										-0.005		-2.47		**		0.0136

		preprice		0.00002381		0.21				0.8365		0.00002878		0.25				0.803		-0.00002553		-0.29				0.7751		preprice		-0.00023795		-2.4		**		0.0166		-0.00023366		-2.36		**		0.0186		-0.00021757		-2.83		***		0.0047		-0.000		-1.52				0.1293

		Leakage		-0.05754		-1.09				0.2766		-0.05536		-1.05				0.2952		-0.05534		-1.04				0.2975		Leakage		-0.04016		-0.88				0.377		-0.03827		-0.84				0.3997		-0.03762		-0.82				0.4096		-0.074		-1.49				0.1372

		Runup		-0.00229		-0.46				0.6422		-0.00224		-0.45				0.6493		-0.00383		-0.78				0.4369		Runup		0.001		0.24				0.8129		0.00105		0.25				0.8053		-0.00031511		-0.07				0.9407		-0.024		-0.9				0.3659

		Market Ret		0.42254		1.28				0.2023																		Market Ret		0.36538		1.28				0.1995																		0.665		2.47		**		0.0137

		Divdummy																										Divdummy																										-0.005		-0.95				0.3426

		R square		2.45%								2.00%								1.16%								R square		3.00%								2.80%								1.84%								3.76%

		Adj Rsquare		1.68%								1.60%								0.71%								Adj Rsquare		2.00%								2.20%								1.39%								2.86%

		F value		3.16								3.41								2.59								F value		3.94								4.32								4.12								4.17

		p value		0.0026								0.0025								0.0357								p value		0.0004								0.0003								0.0026

		N 		893																								N 



																												Abnormal returns over a 3-day window(days -1,0,and 1) are regressed on explanatory variables. A dummy variable, Fddummy, equals 1 for 

																												split event after Regulation FD adoption, 0 for split event before Regulation FD adoptoin. Splitfactor is the split facotr. Size is the natural logarithm of market

																												value of the firm seven trading days prior to the split. Preprice is pre=split share price seven trading days before the split. Leakage is the propotional price 

																												change from 7 days before the split to 3 days prior to the split announcement. Runup is the propotional price change from 120 days before the split to 8 days 

																												prior to the split announcement. Mret is the market return estimated by the CRSP value-weighted return index. Divdummy is set to 1 if firms make dividend payments

																												during both the split announcement year and the year prior to th split, and 0 otherwise. 





		The REG Procedure

		                                            Model: MODEL1

		                                   Dependent Variable: threedaycar

		-------------

		                                         Parameter Estimates

		                                                     Parameter       Standard

		Variable		Estimate		t Value		Pr > |t|

		Intercept		0.10179		2.76		0.0059

		FDdummy		-0.0053		-0.94		0.3483

		FACPR		0.01912		2.37		0.0182

		size		-0.00472		-2.47		0.0136

		Preprice 		-0.00013787		-1.52		0.1293

		leakagecar		-0.07406		-1.49		0.1372

		runupcar		-0.02363		-0.9		0.3659

		Mret		0.6646		2.47		0.0137

		divdummy		-0.00531		-0.95		0.3426

				positive, meaning larger returns in the post FD

				larger leak, larger CAR

				only in the post FD,

				large split factor leads to more CAR (more signaling)

				Post  FD period, large sized firms reap even lesser CAR 

		3

				Post FD, less return 

				Large leakage, larger return

				big size less return

		4





Table 5 (2)

		Table 5

		Descriptive statistics on levels and changes in earnings per share  for years surrounding stock split announcements 

		Years 				PRE FD										POST FD

		relative to 						Lower				Upper		Number of				Lower				Upper		Number of

		stock split		Variable		Mean		Quartile		Median		Quartile		Firms		Mean		Quartile		Median		Quartile		firms

		Panel A : Raw Earnings 

		Year          -4		Unadjusted EPS		13.34%		6.11%		12.74%		19.95%		359		14.80%		3.68%		14.04%		21.69%		414

		-3		Unadjusted EPS		13.90%		5.05%		13.50%		20.42%		396		14.69%		3.98%		13.34%		22.06%		416

		-2		Unadjusted EPS		14.40%		6.94%		14.47%		20.62%		418		15.12%		4.22%		14.24%		22.02%		418

		-1		Unadjusted EPS		15.80%		6.57%		15.68%		22.01%		429		15.86%		5.34%		14.87%		22.80%		420

		0		Unadjusted EPS		16.24%		5.44%		15.61%		22.76%		430		16.18%		5.97%		15.72%		23.21%		418

		1		Unadjusted EPS		15.53%		5.36%		14.87%		22.29%		434		16.36%		6.98%		15.64%		22.97%		343

		2		Unadjusted EPS		14.98%		4.76%		14.42%		22.24%		436		16.08%		5.19%		14.79%		22.99%		248

		3		Unadjusted EPS		14.83%		4.07%		14.92%		21.33%		435		15.27%		5.94%		14.15%		22.97%		171

		4		Unadjusted EPS		14.69%		4.09%		14.29%		21.14%		431		16.16%		5.74%		15.68%		23.10%		119

		Panel B : Raw Earnings Changes

		-3		Change In EPS		0.37%		-1.56%		0.02%		2.04%		356		-0.08%		-1.76%		-0.02%		1.29%		414

		-2		Change In EPS		0.41%		-0.58%		0.41%		2.50%		396		0.41%		-0.74%		0.16%		2.03%		415

		-1		Change In EPS		1.62%		-0.49%		0.32%		2.69%		417		0.75%		-0.54%		0.28%		2.06%		417

		0		Change In EPS		0.48%		-0.62%		0.20%		2.23%		427		0.36%		-0.83%		0.17%		2.00%		417

		1		Change In EPS		-0.60%		-1.34%		-0.01%		1.32%		430		-0.32%		-1.10%		0.02%		1.43%		343

		2		Change In EPS		-0.53%		-2.02%		-0.08%		1.34%		434		-0.29%		-1.34%		-0.13%		1.34%		248

		3		Change In EPS		-0.20%		-1.75%		0.00%		1.38%		435		-0.88%		-1.59%		-0.11%		1.08%		170

		4		Change In EPS		-0.19%		-1.38%		0.03%		1.22%		430		-0.05%		-1.29%		0.05%		1.12%		119



		Panel A : Industry-Adjusted Earnings 

		Year          -4		Adjusted EPS		12.28%		5.04%		10.88%		17.47%		359		13.02%		3.45%		12.38%		18.42%		414

		-3		Adjusted EPS		11.89%		3.46%		11.41%		17.69%		396		12.91%		3.46%		11.64%		19.56%		416

		-2		Adjusted EPS		12.14%		4.31%		11.84%		17.98%		418		13.46%		3.76%		12.54%		19.75%		418

		-1		Adjusted EPS		13.85%		4.37%		13.27%		19.67%		429		14.26%		4.66%		13.49%		20.72%		420

		0		Adjusted EPS		14.20%		4.05%		13.49%		20.06%		430		14.40%		4.42%		13.82%		20.92%		418

		1		Adjusted EPS		13.69%		3.68%		12.74%		19.51%		434		14.49%		5.79%		13.82%		20.56%		343

		2		Adjusted EPS		13.15%		3.68%		12.01%		19.05%		436		14.12%		4.26%		12.77%		20.57%		248

		3		Adjusted EPS		13.07%		3.71%		12.74%		18.99%		435		13.39%		4.48%		12.14%		20.19%		171

		4		Adjusted EPS		13.03%		3.47%		12.76%		18.95%		431		13.93%		4.60%		13.60%		20.86%		119

		Panel B : Indstry-Adjusted Earnings Changes

		-3		Change in Adj EPS		-0.55%		-1.66%		0.00%		2.04%		356		-0.07%		-1.55%		0.02%		1.47%		414

		-2		Change in Adj EPS		0.28%		-0.59%		0.36%		2.57%		396		0.53%		-0.59%		0.16%		2.02%		415

		-1		Change in Adj EPS		2.01%		-0.49%		0.34%		2.80%		417		0.80%		-0.57%		0.31%		2.05%		417

		0		Change in Adj EPS		0.40%		-0.83%		0.10%		2.16%		427		0.17%		-0.93%		0.13%		1.73%		417

		1		Change in Adj EPS		-0.42%		-1.50%		-0.01%		1.40%		430		-0.38%		-1.18%		0.03%		1.43%		343

		2		Change in Adj EPS		-0.52%		-1.81%		-0.07%		1.32%		434		-0.42%		-1.64%		-0.12%		1.34%		248

		3		Change in Adj EPS		-0.12%		-1.42%		0.04%		1.46%		435		-0.89%		-1.37%		-0.08%		1.05%		170

		4		Change in Adj EPS		-0.10%		-1.18%		0.04%		1.48%		430		-0.20%		-1.38%		0.09%		1.01%		119

		Earnings changes are estimated 3 years prior to the spilit announcement and 4 years subsequent. Changes in earnings per share before extraordeinary 

		items and discountinued operations (DATA18) are deflated by the firm's stock price five days prior to the announcement of the stock split.

		Industry-adjusted earnings changes are defined as the difference between earnings changes for the split firm and the median earnings changes for 

		 other firms in the same industry (defined as firms sharing the same two-digit SIC code) in that year.  

		Year          -4		Unadjusted EPS		13.34%

		-3		Unadjusted EPS		13.90%

		-2		Unadjusted EPS		14.40%

		-1		Unadjusted EPS		15.80%

		0		Unadjusted EPS		16.24%

		1		Unadjusted EPS		15.53%

		2		Unadjusted EPS		14.98%

		3		Unadjusted EPS		14.83%

		4		Unadjusted EPS		14.69%

		Panel B : Raw Earnings Changes				PRE		POST

		-3		Change In EPS		0.37%		-0.08%

		-2		Change In EPS		0.41%		0.41%

		-1		Change In EPS		1.62%		0.75%

		0		Change In EPS		0.48%		0.36%

		1		Change In EPS		-0.60%		-0.32%

		2		Change In EPS		-0.53%		-0.29%

		3		Change In EPS		-0.20%		-0.88%

		4		Change In EPS		-0.19%		-0.05%

		Panel B : Indstry-Adjusted Earnings Changes				PRE		POST

		-3		Change in Adj EPS		-0.55%		-0.07%

		-2		Change in Adj EPS		0.28%		0.53%

		-1		Change in Adj EPS		2.01%		0.80%

		0		Change in Adj EPS		0.40%		0.17%

		1		Change in Adj EPS		-0.42%		-0.38%

		2		Change in Adj EPS		-0.52%		-0.42%

		3		Change in Adj EPS		-0.12%		-0.89%

		4		Change in Adj EPS		-0.10%		-0.20%



PRE	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	3.7239E-3	4.1177999999999996E-3	1.61583E-2	4.7857999999999998E-3	-6.0480999999999998E-3	-5.3001999999999997E-3	-1.9991000000000002E-3	-1.9428E-3	POST	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	Change In EPS	-3	-2	-1	0	1	2	3	4	-7.8689199999999997E-4	4.0848000000000004E-3	7.5285999999999999E-3	3.5777999999999999E-3	-3.2252000000000001E-3	-2.9245999999999999E-3	-8.8275999999999997E-3	-5.0506699999999999E-4	PRE	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-5.5329999999999997E-3	2.7659E-3	2.01386E-2	3.9991999999999996E-3	-4.2429E-3	-5.2116999999999997E-3	-1.2358E-3	-1.0342999999999999E-3	POST	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	Change in Adj EPS	-3	-2	-1	0	1	2	3	4	-7.4195700000000001E-4	5.2610000000000001E-3	8.0044999999999995E-3	1.7313999999999999E-3	-3.8214999999999998E-3	-4.1818999999999997E-3	-8.9146E-3	-1.9788000000000002E-3	

Event study

		Table 2 (new)

		Mean abnormal returns and average CARs for the total sample of 453 splits for the pre FD period and 438 splits for the post FD 

		period. Announcement date is determined using the CRSP. Abnormal return was calculated by subtracting daily return of individual 

		firm from CRSP value weighted market index return. T statistics are calculated for both individual days(Panel A) and event windows 

		(panel B). ***, ** and *  indicate statistical significance at the 1% level, 5% level,and 10%, respectively.





		Panel A : Mean Abnormal returns for event days																														Difference (Pre- Post)

				Pre FD period														Post FD period														Mean		Median

		Event day relative to split		Mean AR				 t-stat		p value		Median AR				p value		Mean AR				 t-stat		p value		Median				p value		p value		p value

		-2		0.31%		*		1.86*		0.06		-0.09%		**		0.04		-0.05%				-0.49		0.6239		-0.00026				0.4834		0.067		0.411

		-1		0.10%				0.65		0.52		-0.05%				0.87		0.12%				0.36		0.7203		-0.00052				0.4983		0.963		0.573

		0		0.93%		***		3.09***		0.00		0.50%		***		0.00		0.26%		*		1.67 *		0.0955		-0.00029				0.6869		0.051		0.019

		1		0.34%*				1.77*		0.08		-0.07%				0.67		-0.41%		***		-2.98***		0.003		-0.00236		***		0.0025		0.002		0.055

		2		-0.10%				-0.59		0.56		-0.09%				0.43		-0.21%		*		-1.66		0.0974		-0.00295		**		0.0145		0.592		0.256



		Panel B : Average Cumulative Abnormal Return for event windows																														Difference (Pre- Post)

				Pre FD period										Post FD period																		Mean		Median

		Event window 		Mean 				t-stat		p value		Median				p value		CAR				t-stat		p value		Median 				p value		p value		p value

		(-1, 0) 		0.80%		***		2.99***		0.0029		0.44%		***		0.0019		0.43%				0.91		0.3616		0.04%				0.8842		0.2299		0.0169

		(-1,+1)		1.17%		***		3.62***		0.0003		0.49%		***		0.0005		-0.00%				-0.08		0.9329		-0.34%		*		0.0509		0.0117		<0.0001

		(-2,+2)		1.34%		***		3.57***		0.0004		0.70%		***		0.0001		-0.23%				-0.63		0.5294		-0.81%		***		0.0039		0.0037		<0.0001



		(-20,-3)		0.33%				-0.50		0.5976		-0.47%				0.1208		0.30%				0.63		0.5143		0.20%				0.4622		0.0669		0.1007

		(+3,+20)		4.17%		**		-2.45**		-0.01		3.60%		***		-0.0078		-1.62%		***		-4.19***		<.0001		-1.32%		***		<0.0001		0.9633		0.3321





		Table 2 (new) With all the splitters (not only those who split in both periods, but every firm who split in either pre- or post-FD period)



		Panel A : Mean Abnormal returns for event days

				Pre FD period						Post FD period

		Interval (relative to split)		Abnormal return		 t-stat				Abnormal return		 t-stat

		-2		0.13%		1.20				0.06%		0.40

		-1		0.24%		2.31*				-0.18%		-1.18

		0		-0.66%		-4.50*				-0.72%		-3.79*

		1		0.15%		0.89				-0.08%		 -0.50 

		2		-0.05%		-0.49				-0.14%		-1.10



		Panel B : Average Cumulative Abnormal Return for event windows

				Pre FD period						Post FD period

		Interval (relative to split)		CAR		t-stat		p value		CAR		t-stat		p value

		(-2,+2)		-0.09%		-1.11		0.2676		-0.33%		-3.34*		0.0008

		(-1,+1)		-0.04%		-0.68		0.4995		-0.21%		-2.99*		0.0028



		(-20,-3)		0.02%		0.66		0.5063		0.03%		1.03		0.3037

		(+3,+20)		-0.19%		-8.65*		<.0001		-0.11%		-4.26*		<.0001









Sheet5

		code		name		_name_		MODEL1		MODEL2

		1		Intercept		PARAM		0.177**		0.170**

				.		T		-2.56		-2.42

		2		leakage		PARAM		0.007		0.013

				.		T		-0.29		-0.45

		3		runup		PARAM		-0.010**		-0.016*

				.		T		(-2.64)		(-1.95)

		4		PRC		PARAM		0

				.		T		-0.91

		5		FACPR		PARAM		0.005

				.		T		-0.26

		6		size		PARAM		-0.008**		-0.007**

				.		T		(-2.29)		(-2.69)

		7		divdummy		PARAM		0		-0.002

				.		T		(-0.01)		(-0.19)

		8		target		PARAM				0

				.		T				-0.53

		9		_RSQ_		PARAM		0.127***		0.096***

				.		T		-6.35		-7.77

		10		_ADJRSQ_		PARAM		0.039		0.022

				.		T		-1.58		-1.49

				start				1995

				end				2006

				range				12

				obs				886

		Model		Dependent		Variable		DF		Estimate		StdErr		tValue		Probt		Label

		MODEL1		chgroe123		Intercept		1		-0.04382		0.00518		-8.47		<.0001		Intercept

		MODEL1		chgroe123		signal		1		-0.02258		0.01389		-1.63		0.1046		Residual

		MODEL1		chgroe123		FDdummy		1		0.02025		0.00763		2.65		0.0082

		MODEL1		chgroe123		fdsignal		1		0.02045		0.02445		0.84		0.4032

		FDdummy		Variable		tValue		DF		Probt

		0		FACPR		42.7		412		<.0001

		0		PRC		17.49		412		<.0001

		0		Price		17.49		412		<.0001

		0		leakage		-4.88		412		<.0001

		0		runup		4.56		409		<.0001

		0		vwretd		4.23		412		<.0001

		0		marketcap		3.77		412		0.0002

		0		lnmarketcap		239.28		412		<.0001

		0		threedaycar		3.71		411		0.0002

		0		fivedaycar		3.81		411		0.0002

		0		ar		3.15		411		0.0018

		0		indadjroa0		17.2		394		<.0001

		0		indadjroe0		18.18		394		<.0001

		1		FACPR		48.77		401		<.0001

		1		PRC		14.72		400		<.0001

		1		Price		14.72		400		<.0001

		1		leakage		-1.98		401		0.0486

		1		runup		8.52		401		<.0001

		1		vwretd		1.13		401		0.2587

		1		marketcap		5.91		401		<.0001

		1		lnmarketcap		252.05		401		<.0001

		1		threedaycar		-0.25		401		0.806

		1		fivedaycar		-0.69		401		0.4885

		1		ar		1		400		0.3195

		1		indadjroa0		17.14		386		<.0001

		1		indadjroe0		20.12		386		<.0001





SIZE tercile

		proc me		ans with data wit		h winso		rizing				363																										--------------- divdummy=0 ------------------------------------------

												14:04 T		uesday, Septembe		r 7, 2010				-		Factor to		Adjust Price=0		0.3333		3 -----------------		-------------		--																																																				Obs		r_MB		Va		riable       Metho		d           Varian		ces		tValue		DF     P		robt

																																						                                       The REG Procedure

		----------		-----------------		-------		ERROR:#NAME?		able size=0 -		---------		----------------		---------												The REG Pro		cedure								                                         Model: MODEL1																														  proc means with data with winsorizing                           399																		1		.		ar		Pooled		Equal		1.24		80		0.2198

																												Model: MO		DEL1								                                Dependent Variable: threedaycar																														                                                                14:04 Tuesday, September 7, 2010																		2		.		ar		Satterthwaite		Unequal		2.26		78.41		0.0265

								The REG Pr		ocedure																		Dependent Variable		: threedaycar																																																								3		.		threedaycar		Pooled		Equal		2.09		80		0.0396

								Model: M		ODEL1																												                     Number of Observations Read                        297																														------------------------------------------ divdummy=0 ------------------------------------------																		4		.		threedaycar		Satterthwaite		Unequal		3.67		79.892		0.0004

						De		pendent Variabl		e: threedayca		r														Num		ber of Observations		Read		24						                     Number of Observations Used                        296																																																5		.		fivedaycar		Pooled		Equal		2.21		80		0.0296

																										Num		ber of Observations		Used		24						                     Number of Observations with Missing Values           1																														                                      The TTEST Procedure																		6		.		fivedaycar		Satterthwaite		Unequal		3.67		74.456		0.0005

						Number		of Observation		s Read		297																																																																										7		0		ar		Pooled		Equal		0.25		181		0.8049

						Number		of Observation		s Used		297																																																								                                     Variable:  threedaycar																		8		0		ar		Satterthwaite		Unequal		0.24		126.07		0.8093

																												Analysis of		Variance								                                      Analysis of Variance																																																9		0		threedaycar		Pooled		Equal		-0.25		181		0.8062

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						10		0		threedaycar		Satterthwaite		Unequal		-0.19		72.322		0.8464

								Analysis of		Variance																		Sum o		f           M		ean						                                             Sum of           Mean																																																11		0		fivedaycar		Pooled		Equal		0.08		181		0.9371

																						So		urce				DF        Square		s         Squ		are    F V		alue    Pr > F				         Source                   DF        Squares         Square    F Value    Pr > F																														0		154		0.011		0.0955		0.0077		-0.1961		0.6996						12		0		fivedaycar		Satterthwaite		Unequal		0.06		72.128		0.9504

								Sum		of		Mean																																																								1		142		0.0068		0.1393		0.0117		-0.2756		1.5125						13		1		ar		Pooled		Equal		0.51		180		0.6113

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Mo		del				1        0.0066		8        0.00		668		3.30    0.0828				         Model                     1        0.00131        0.00131       0.09    0.7600																														Diff (1-2)				0.00422		0.1185		0.0138										14		1		ar		Satterthwaite		Unequal		0.5		151.28		0.6191

																						Er		ror				22        0.0445		0        0.00		202						         Error                   294        4.12969        0.01405																																																15		1		threedaycar		Pooled		Equal		0.44		181		0.6583

		M		odel				1     0.000457		62     0.0004		5762		0.04    0.8438								Co		rrected Total				23        0.0511		8								         Corrected Total         295        4.13100																														                                     Equality of Variances																		16		1		threedaycar		Satterthwaite		Unequal		0.44		154.39		0.664

		E		rror		2		95        3.470		22        0.0		1176																																																																										17		1		fivedaycar		Pooled		Equal		0.18		181		0.8557

		C		orrected Total		2		96        3.470		67																																																										                       Method      Num DF    Den DF    F Value    Pr > F																		18		1		fivedaycar		Satterthwaite		Unequal		0.18		152.58		0.8585

																								Root		MSE		0.0449		7    R-Square		0.13		5				                      Root MSE              0.11852    R-Square     0.0003																																																19		2		ar		Pooled		Equal		0.7		181		0.4867

																								Depe		ndent		Mean        0.0135		4    Adj R-Sq		0.091		0				                      Dependent Mean        0.00899    Adj R-Sq    -0.0031																														                       Folded F       141       153       2.13    <.0001																		20		2		ar		Satterthwaite		Unequal		0.67		140.28		0.5009

				Root		MSE		0.108		46    R-Squar		e     0.0		1										Coef		f Var		332.1154		7								                      Coeff Var          1318.17576																																																21		2		threedaycar		Pooled		Equal		2.35		181		0.0197

				Depen		dent Me		an        0.014		11    Adj R-S		q    -0.0		33																																																																								22		2		threedaycar		Satterthwaite		Unequal		2.29		143.67		0.0234

				Coeff		Var		768.796		20																																																										                                     Variable:  fivedaycar																		23		2		fivedaycar		Pooled		Equal		2.45		181		0.0154

																												Parameter Es		timates								                                      Parameter Estimates																																																24		2		fivedaycar		Satterthwaite		Unequal		2.41		150.89		0.0171

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum						25		3		ar		Pooled		Equal		0.87		181		0.3839

								Parameter E		stimates																		Parameter		Standard								                                    Parameter       Standard																																																26		3		ar		Satterthwaite		Unequal		0.8		108.69		0.4252

																								Variable		DF		Estimate		Error		t Value		Pr > |t|				Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		154		0.013		0.1144		0.00922		-0.3045		0.6768						27		3		threedaycar		Pooled		Equal		0.77		181		0.4414

								Parameter		Standard																																																										1		142		0.001		0.1577		0.0132		-0.2851		1.6502						28		3		threedaycar		Satterthwaite		Unequal		0.71		113.39		0.477

				Variable		DF		Estimate		Error		t Value		Pr > |t|										Intercept		1		0.03328		0.01422		2.34		0.0287				Intercept		1		0.01101		0.00955				1.15		0.2498																		Diff (1-2)				0.012		0.1369		0.0159										29		3		fivedaycar		Pooled		Equal		1.17		181		0.2441

																								FDdummy		1		-0.03384		0.01862		-1.82		0.0828				FDdummy		1		-0.00422		0.01379				-0.31		0.76																																				30		3		fivedaycar		Satterthwaite		Unequal		1.07		109.28		0.2857

				Intercept		1		0.01533		0.00883		1.74		0.0835																																						   proc means with data with winsorizing                           393																                                     Equality of Variances

				FDdummy		1		-0.00248		0.01259		-0.2		0.8438																																						                                                                14:04 Tuesday, September 7, 2010

		�																																																																		                       Method      Num DF    Den DF    F Value    Pr > F

						proc		means with data		with winsori		zing				364						------------		-----------		--------		ERROR:#NAME?		ust Price=0.50000		---------		-----------------		------		--- divdummy=1 ------------------------------------------														----------------------------------- Rank for Variable size=0 -----------------------------------

												14:04 T		uesday, Septembe		r 7, 2010																																																				                       Folded F       153       141       2.13    <.0001

																												The REG		Procedure								                                       The REG Procedure														                                      The TTEST Procedure																�

		----------		-----------------		-------		ERROR:#NAME?		able size=1 -		---------		----------------		---------												Model		: MODEL1								                                         Model: MODEL1																														                             proc means with data with winsorizing                           401

																												Dependent Vari		able: threedaycar								                                Dependent Variable: threedaycar														                                     Variable:  threedaycar																                                                                14:04 Tuesday, September 7, 2010

								The REG Pr		ocedure

								Model: M		ODEL1																Num		ber of Observat		ions Read		380						                     Number of Observations Read                        596														         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																------------------------------------------ divdummy=1 ------------------------------------------

						De		pendent Variabl		e: threedayca		r														Num		ber of Observat		ions Used		380						                     Number of Observations Used                        595

																																						                     Number of Observations with Missing Values           1														         0              151      0.0153      0.0670     0.00545     -0.1961      0.2556																                                      The TTEST Procedure

				Number		of Obs		ervations Read						298																																						         1              146      0.0128      0.1389      0.0115     -0.2756      1.5125

				Number		of Obs		ervations Used						297														Analysis		of Variance																						         Diff (1-2)             0.00248      0.1085      0.0126																                                     Variable:  threedaycar

				Number		of Obs		ervations with		Missing Value		s		1																								                                      Analysis of Variance

																												S		um of           M		ean																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																						Sou		rce				DF        Sq		uares         Squ		are    F V		alue    Pr > F				                                             Sum of           Mean

								Analysis of		Variance																												         Source                   DF        Squares         Square    F Value    Pr > F														 0                                0.0153     0.00456   0.0261      0.0670      0.0602   0.0755																0		299		0.0151		0.0717		0.00415		-0.147		0.9089

																						Mod		el				1        0.		03634        0.03		634		8.67    0.0034																		 1                                0.0128    -0.00988   0.0356      0.1389      0.1246   0.1570																1		296		-0.00377		0.0382		0.00222		-0.1607		0.1245

								Sum		of		Mean										Err		or				378        1.		58356        0.00		419						         Model                     1        0.05280        0.05280      15.95    <.0001														 Diff (1-2)    Pooled            0.00248     -0.0223   0.0273      0.1085      0.1004   0.1180																Diff (1-2)				0.0188		0.0575		0.00472

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F								Cor		rected Tota		l		379        1.		61990								         Error                   593        1.96254        0.00331														 Diff (1-2)    Satterthwaite     0.00248     -0.0226   0.0276

																																						         Corrected Total         594        2.01534																														                                     Equality of Variances

		M		odel				1        0.034		49        0.0		3449		6.28    0.0127																																						                  Method           Variances        DF    t Value    Pr > |t|

		E		rror		2		95        1.619		38        0.0		549												R		oot MSE		0		06472    R-Square		0.022		4																																		                       Method      Num DF    Den DF    F Value    Pr > F

		C		orrected Total		2		96        1.653		87														D		ependent		Mean        0.		00791    Adj R-Sq		0.019		8				                      Root MSE              0.05753    R-Square     0.0262														                  Pooled           Equal           295       0.20      0.8438

																								C		oeff Var		817		78005								                      Dependent Mean        0.00570    Adj R-Sq     0.0246														                  Satterthwaite    Unequal      207.36       0.20      0.8454																                       Folded F       298       295       3.51    <.0001

																																						                      Coeff Var          1009.51155

				Root		MSE		0.074		09    R-Squar		e     0.0		209																																						                                     Equality of Variances

				Depen		dent Me		an        0.003		02    Adj R-S		q     0.0		175														Paramete		r Estimates																																						                                     Variable:  fivedaycar

				Coeff		Var		2451.531		2																												                                      Parameter Estimates														                       Method      Num DF    Den DF    F Value    Pr > F

																												Parameter		Standard																																						FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Variable		DF		Estimate		Error		t Value		Pr > |t|								Parameter		Standard								                       Folded F       145       150       4.30    <.0001

								Parameter E		stimates																												Variable		DF		Estimate		Error		t		Value		Pr > |t|																		0		299		0.0173		0.0822		0.00476		-0.2309		0.9383

																								Intercept		1		0.0179		0.00475		3.77		0.0002																																		1		296		-0.00485		0.0489		0.00284		-0.2154		0.2015

								Parameter		Standard														FDdummy		1		-0.01956		0.00664		-2.95		0.0034				Intercept		1		0.01507		0.00333				4.53		<.0001		                                     Variable:  fivedaycar																Diff (1-2)				0.0221		0.0677		0.00555

				Variable		DF		Estimate		Error		t Value		Pr > |t|																								FDdummy		1		-0.01884		0.00472				-3.99		<.0001

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum																                                     Equality of Variances

				Intercept		1		0.01362		0.00603		2.26		0.0246

				FDdummy		1		-0.02156		0.0086		-2.51		0.0127								-----------		---------------		-----		ERROR:#NAME?		ust Price=1.00000		-------		------------------		-------																         0              151      0.0146      0.0881     0.00717     -0.3045      0.2732																                       Method      Num DF    Den DF    F Value    Pr > F

		�																																																		         1              146     0.00978      0.1575      0.0130     -0.2851      1.6502

						proc		means with data		with winsori		zing				365												The REG		Procedure																						         Diff (1-2)             0.00477      0.1270      0.0147																                       Folded F       298       295       2.83    <.0001

												14:04 T		uesday, Septembe		r 7, 2010												Model		: MODEL1

																												Dependent Vari		able: threedaycar																						 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

		----------		-----------------		-------		ERROR:#NAME?		able size=2 -		---------		----------------		---------																																																				                                         Variable:  ar

																										Num		ber of Observat		ions Read		441																				 0                                0.0146    0.000385   0.0287      0.0881      0.0792   0.0994

								The REG Pr		ocedure																Num		ber of Observat		ions Used		441																				 1                               0.00978     -0.0160   0.0355      0.1575      0.1412   0.1779																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

								Model: M		ODEL1																																										 Diff (1-2)    Pooled            0.00477     -0.0242   0.0338      0.1270      0.1176   0.1382

						De		pendent Variabl		e: threedayca		r																																								 Diff (1-2)    Satterthwaite     0.00477     -0.0245   0.0341																0		299		0.0128		0.0654		0.00378		-0.1422		0.9482

																												Analysis		of Variance																																						1		295		0.000501		0.0271		0.00158		-0.0891		0.1506

				Number		of Obs		ervations Read						298																																						                  Method           Variances        DF    t Value    Pr > |t|																Diff (1-2)				0.0123		0.0502		0.00412

				Number		of Obs		ervations Used						297														S		um of           M		ean

				Number		of Obs		ervations with		Missing Value		s		1								So		urce				DF        Sq		uares         Squ		are    F		Value    Pr > F																		                  Pooled           Equal           295       0.32      0.7464

																																																				                  Satterthwaite    Unequal      226.06       0.32      0.7486																                                     Equality of Variances

																						Mo		del				1        0.		02861        0.02		861		6.16    0.0134																		�

								Analysis of		Variance												Er		ror				439        2.		03867        0.00		464																				                             proc means with data with winsorizing                           394																                       Method      Num DF    Den DF    F Value    Pr > F

																						Co		rrected Total				440        2.		6728																						                                                                14:04 Tuesday, September 7, 2010

								Sum		of		Mean																																																								                       Folded F       298       294       5.83    <.0001

		S		ource				DF        Squar		es         Sq		uare    F		Value    Pr > F																																						----------------------------------- Rank for Variable size=0 -----------------------------------																�

																								Root		MSE		0		06815    R-Square		0		138																																		                             proc means with data with winsorizing                           403

		M		odel				1        0.024		23        0.0		2423		7.32    0.0072										Depe		ndent		Mean        0.		00227    Adj R-Sq		0		116																		                                      The TTEST Procedure																                                                                14:04 Tuesday, September 7, 2010

		E		rror		2		95        0.975		86        0.0		331												Coef		f Var		3002		12899

		C		orrected Total		2		96        1.000		9																																										                                     Variable:  fivedaycar																-------------------------------- Factor to Adjust Price=0.33333 --------------------------------

																												Paramete		r Estimates																						                                     Equality of Variances																                                      The TTEST Procedure

				Root		MSE		0.057		52    R-Squar		e     0.0		242

				Depen		dent Me		an        0.003		25    Adj R-S		q     0.0		209														Parameter		Standard																						                       Method      Num DF    Den DF    F Value    Pr > F																                                     Variable:  threedaycar

				Coeff		Var		1771.147		55														Variable		DF		Estimate		Error		t Value		Pr > |t|

																																																				                       Folded F       145       150       3.19    <.0001																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																								Intercept		1		0.00992		0.00447		2.22		0.0272

								Parameter E		stimates														FDdummy		1		-0.01613		0.0065		-2.48		0.0134																																		0		10		0.0333		0.0541		0.0171		-0.05		0.1216

																																																				                                         Variable:  ar																1		14		-0.00056		0.0373		0.00998		-0.0784		0.0456

								Parameter		Standard																																																										Diff (1-2)				0.0338		0.045		0.0186

				Variable		DF		Estimate		Error		t Value		Pr > |t|																																						         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																																				                                     Equality of Variances

				Intercept		1		0.01213		0.00468		2.59		0.01								---------------------------		ERROR:#NAME?		actor to Adjust P		rice=2.00000		---------		-----------		------------																		         0              151      0.0114      0.0488     0.00397     -0.1803      0.1810

																																																				         1              145     0.00982      0.0454     0.00377     -0.0781      0.2634																                       Method      Num DF    Den DF    F Value    Pr > F

																										The REG Proc		edure																								         Diff (1-2)             0.00157      0.0471     0.00548

																										Model: MOD		EL1																																								                       Folded F         9        13       2.10    0.2170

																								De		pendent Variable:		threedaycar																								 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																						Number		of Obs		ervations Read						25																				 0                                0.0114     0.00354   0.0192      0.0488      0.0438   0.0550																                                     Variable:  fivedaycar

																						Number		of Obs		ervations Used						24																				 1                               0.00982     0.00237   0.0173      0.0454      0.0407   0.0513

																						Number		of Obs		ervations with Mi		ssing Values				1																				 Diff (1-2)    Pooled            0.00157    -0.00922   0.0124      0.0471      0.0436   0.0513																FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				 Diff (1-2)    Satterthwaite     0.00157    -0.00921   0.0123

																																																																				0		10		0.0358		0.0503		0.0159		-0.0824		0.0841

																										Analysis of V		ariance																								                  Method           Variances        DF    t Value    Pr > |t|																1		14		0.0015		0.0392		0.0105		-0.0734		0.0656

																																																																				Diff (1-2)				0.0343		0.0441		0.0183

																										Sum of		M		ean																						                  Pooled           Equal           294       0.29      0.7752

																						Source				DF        Squares		Squ		are    F V		alue    Pr		> F																		                  Satterthwaite    Unequal      293.71       0.29      0.7749																 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																																				                                     Equality of Variances

																						Model				1        0.10814		0.1		814		1.10    0.3		63																		                                     Equality of Variances

																						Error				22        2.16870		0.09		858																																						                       Method      Num DF    Den DF    F Value    Pr > F

																						Corrected Total				23        2.27684																										                       Method      Num DF    Den DF    F Value    Pr > F

																																																																				                       Folded F         9        13       1.65    0.3998

																																																				                       Folded F       150       144       1.16    0.3820

																						Root		MSE		0.31397		R-Square		0.047		5																				�

																						Depen		dent Me		an        0.05736		Adj R-Sq		0.004		2																				                             proc means with data with winsorizing                           395																                                         Variable:  ar

																						Coeff		Var		547.3351																										                                                                14:04 Tuesday, September 7, 2010

																																																																				FDdummy		N		Mean		Std Dev		Std Err		Minimum		Maximum

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																										Parameter Est		imates																																								0		10		0.0219		0.0314		0.00993		-0.0133		0.0859

																																																				                                      The TTEST Procedure																1		13		-0.00213		0.0206		0.0057		-0.0475		0.0295

																										Parameter		Standard																																								Diff (1-2)				0.0241		0.0258		0.0108

																						Variable		DF		Estimate		Error		t Value		Pr > |t|																				                                     Variable:  threedaycar

																																																																				                                     Equality of Variances

																						Intercept		1		-0.00438		0.08708		-0.05		0.9603																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																						FDdummy		1		0.13472		0.12863		1.05		0.3063																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				         0              151      0.0136      0.0960     0.00781     -0.1470      0.9089

																																																				         1              146    -0.00794      0.0404     0.00334     -0.1805      0.1085																                       Folded F         9        12       2.33    0.1725

																																																				         Diff (1-2)              0.0216      0.0741     0.00860																�

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0136    -0.00182   0.0291      0.0960      0.0863   0.1083

																																																				 1                              -0.00794     -0.0145 -0.00133      0.0404      0.0362   0.0456

																																																				 Diff (1-2)    Pooled             0.0216     0.00463   0.0385      0.0741      0.0686   0.0806

																																																				 Diff (1-2)    Satterthwaite      0.0216     0.00480   0.0383

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.51      0.0127

																																																				                  Satterthwaite    Unequal      202.85       2.54      0.0120

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       5.66    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0144      0.1031     0.00839     -0.2058      0.9383

																																																				         1              146    -0.00985      0.0522     0.00432     -0.2303      0.1084

																																																				         Diff (1-2)              0.0242      0.0821     0.00953

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0144    -0.00221   0.0310      0.1031      0.0927   0.1163

																																																				 1                              -0.00985     -0.0184 -0.00131      0.0522      0.0468   0.0590

																																																				 Diff (1-2)    Pooled             0.0242     0.00546   0.0430      0.0821      0.0760   0.0894

																																																				 Diff (1-2)    Satterthwaite      0.0242     0.00562   0.0428

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.54      0.0116

																																																				                  Satterthwaite    Unequal      223.81       2.57      0.0109

																																																				�
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																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=1 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       3.90    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00924      0.0859     0.00699     -0.1270      0.9482

																																																				         1              146    -0.00011      0.0274     0.00226     -0.0891      0.0836

																																																				         Diff (1-2)             0.00935      0.0642     0.00745

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00924    -0.00457   0.0231      0.0859      0.0772   0.0969

																																																				 1                              -0.00011    -0.00458  0.00437      0.0274      0.0245   0.0309

																																																				 Diff (1-2)    Pooled            0.00935    -0.00531   0.0240      0.0642      0.0594   0.0698

																																																				 Diff (1-2)    Satterthwaite     0.00935    -0.00515   0.0238

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       1.25      0.2106

																																																				                  Satterthwaite    Unequal      181.08       1.27      0.2049

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       9.85    <.0001

																																																				�
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																																																				                                                                14:04 Tuesday, September 7, 2010

																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  threedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0121      0.0762     0.00620     -0.1351      0.6996

																																																				         1              146    -0.00594      0.0268     0.00222     -0.1276      0.0485

																																																				         Diff (1-2)              0.0181      0.0575     0.00668

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0121    -0.00013   0.0244      0.0762      0.0685   0.0860

																																																				 1                              -0.00594     -0.0103 -0.00155      0.0268      0.0240   0.0303

																																																				 Diff (1-2)    Pooled             0.0181     0.00493   0.0312      0.0575      0.0532   0.0626

																																																				 Diff (1-2)    Satterthwaite      0.0181     0.00507   0.0311

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.71      0.0072

																																																				                  Satterthwaite    Unequal      187.62       2.74      0.0067

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.09    <.0001

																																																				                                     Variable:  fivedaycar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151      0.0186      0.0916     0.00746     -0.2309      0.6768

																																																				         1              146    -0.00879      0.0359     0.00297     -0.1192      0.1091

																																																				         Diff (1-2)              0.0274      0.0700     0.00813

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                                0.0186     0.00383   0.0333      0.0916      0.0823   0.1033

																																																				 1                              -0.00879     -0.0147 -0.00291      0.0359      0.0322   0.0406

																																																				 Diff (1-2)    Pooled             0.0274      0.0114   0.0433      0.0700      0.0648   0.0762

																																																				 Diff (1-2)    Satterthwaite      0.0274      0.0115   0.0432

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       3.37      0.0009

																																																				                  Satterthwaite    Unequal      196.36       3.41      0.0008

																																																				�

																																																				                             proc means with data with winsorizing                           398
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																																																				----------------------------------- Rank for Variable size=2 -----------------------------------

																																																				                                      The TTEST Procedure

																																																				                                     Variable:  fivedaycar

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       6.50    <.0001

																																																				                                         Variable:  ar

																																																				         FDdummy          N        Mean     Std Dev     Std Err     Minimum     Maximum

																																																				         0              151     0.00716      0.0497     0.00404     -0.0966      0.4369

																																																				         1              146    -0.00189      0.0169     0.00140     -0.0682      0.0380

																																																				         Diff (1-2)             0.00906      0.0374     0.00434

																																																				 FDdummy       Method               Mean       95% CL Mean        Std Dev      95% CL Std Dev

																																																				 0                               0.00716    -0.00083   0.0152      0.0497      0.0446   0.0560

																																																				 1                              -0.00189    -0.00466 0.000877      0.0169      0.0152   0.0191

																																																				 Diff (1-2)    Pooled            0.00906    0.000520   0.0176      0.0374      0.0346   0.0406

																																																				 Diff (1-2)    Satterthwaite     0.00906    0.000613   0.0175

																																																				                  Method           Variances        DF    t Value    Pr > |t|

																																																				                  Pooled           Equal           295       2.09      0.0377

																																																				                  Satterthwaite    Unequal      185.39       2.12      0.0357

																																																				                                     Equality of Variances

																																																				                       Method      Num DF    Den DF    F Value    Pr > F

																																																				                       Folded F       150       145       8.62    <.0001





SIGNAL extraction

		                        Number of Observations Read                        893

		                        Number of Observations Used                        891

		                        Number of Observations with Missing Values           2

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3       21.86844        7.28948      69.41    <.0001

		            Error                   887       93.14779        0.10501

		            Corrected Total         890      115.01622

		                         Root MSE              0.32406    R-Square     0.1901

		                         Dependent Mean        0.79697    Adj R-Sq     0.1874

		                         Coeff Var            40.66148

		Output Added:

		-------------

		Name:       ParameterEstimates

		Label:      Parameter Estimates

		Template:   Stat.REG.ParameterEstimates

		�

		                                proc means with data with winsorizing                             1518

		                                                                      20:38 Tuesday, September 7, 2010

		                                          The REG Procedure

		                                            Model: MODEL1

		                           Dependent Variable: FACPR Factor to Adjust Price

		Path:       Reg.MODEL1.Fit.FACPR.ParameterEstimates

		-------------

		                                         Parameter Estimates

		                                                   Parameter       Standard

		Variable		Label		DF		Estimate		Error		t		Value		Pr > |t|

		Intercept		Intercept		1		0.82404		0.14436				5.71		<.0001

		preprice				1		0.00435		0.00033632				12.94		<.0001

		size				1		-0.0129		0.00738				-1.75		0.0809

		runupcar				1		0.03816		0.10779				0.35		0.7234





Corre both

		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		MEAN    		           		0.006124938		0.0041106981		0.0038092631		0.0126047346		0.0062394082		-0.0076659666		-0.0039925561		-0.0015052161		0.0016159457		0.0380496375		0.0294594275		0.0116573352		0.0136881499		-0.0176688772		-0.0057852719		-0.0129003774		0.0010817078		0.0012986095		0.0041008774		0.0118434343		0.0041889501		-0.0047955015		-0.0044363523		-0.003917843		-0.0016311498		0.4386398409		1.0344236199		1.4233741436		1.4077632642		1.2311926213		1.6871717378		2.1204435003		1.6689216513

		STD     		           		0.0782299492		0.0920501797		0.0858289638		0.0936497786		0.0520024527		0.0595518223		0.0596921665		0.0523100329		0.0560591393		0.9313834042		0.4960270974		0.3659552547		0.2558001664		0.2468848425		0.2334608391		0.2213280531		0.1289696619		0.0862398729		0.0777071899		0.0885366125		0.0563263677		0.0523240407		0.0561590543		0.0577270618		0.0507651246		3.7746890358		3.7569399637		7.4474188143		5.952353329		7.4718529957		8.7122576905		10.8118225605		10.3910630281

		N       		           		863		790		830		852		857		785		691		612		556		790		830		852		857		785		691		612		556		770		811		834		844		773		682		605		549		770		811		834		844		773		682		605		549

		CORR    		threedaycar		1		-0.0313258841		0.0646359412		-0.0611895649		-0.0020067606		0.04670358		0.0638901457		0.0292566933		-0.0523207398		-0.003381049		-0.031878598		0.010346972		0.0574258152		-0.0208763438		0.0273781887		0.012769573		-0.0084111367		-0.0736865331		0.1026508329		-0.1019435492		0.039412998		0.0295718078		0.0701777479		0.0111112154		-0.0694095403		-0.0321398896		-0.023064616		-0.013888246		-0.006334553		-0.0224597122		0.0046933388		-0.0120957148		-0.0119609345

		CORR    		Droa_lag3  		-0.0313258841		1		-0.0396792913		-0.1573774718		-0.2094875905		-0.0395190877		0.1248727492		-0.060380996		-0.2221715132		0.3892270498		-0.2363600492		0.1285659568		0.0182806887		-0.0299324251		0.0263813423		-0.0176422146		-0.1287295033		0.8442245465		0.0177468638		-0.1778929687		-0.1813838324		-0.0397064438		0.0183461634		-0.0070245398		-0.1834065612		0.0660017715		-0.0306141983		-0.0311830063		-0.0231135234		-0.0068408658		-0.0190488294		-0.0317384693		-0.0383774788

		CORR    		Droa_lag2  		0.0646359412		-0.0396792913		1		-0.533481754		-0.2015677893		-0.0778268446		0.1190107061		-0.0579119637		-0.0780789141		-0.2623269546		-0.1127398801		0.2948403458		0.0969656527		-0.0282665356		0.0541133051		-0.030654919		-0.0490458269		0.0375907387		0.7958969495		-0.4478326276		-0.2037760658		-0.084787794		0.0657014591		-0.0433103427		-0.0811574837		-0.0082067709		0.061744146		-0.0015696678		-0.0030765412		0.0094049631		-0.003533978		-0.003672808		-0.0137607574

		CORR    		Droa_lag1  		-0.0611895649		-0.1573774718		-0.533481754		1		0.0895149149		-0.0123398746		-0.2181520112		0.1271913559		0.0264186274		0.2478024039		0.5265595415		-0.3046442524		-0.215070667		0.0028825214		-0.051089846		0.0412528988		0.0299348636		-0.1880892894		-0.4162661895		0.8506146356		0.2527219286		0.0005248652		-0.1169962836		0.0425794751		0.0409567018		-0.02143183		-0.0166239963		0.028158009		-0.0225124618		-0.0143672713		-0.021520922		0.01478244		0.0145482251

		CORR    		Droa_0     		-0.0020067606		-0.2094875905		-0.2015677893		0.0895149149		1		-0.0245421716		-0.1107142702		0.0189885191		0.0238957415		0.1174271409		0.3135307928		-0.3318582678		0.1848665528		-0.0552261086		-0.010331864		-0.0092246845		0.013346389		-0.208053922		-0.2453630694		0.2601598776		0.6401275686		0.0060746547		-0.0715081969		-0.0425913885		0.084124361		-0.0472018467		-0.0570272609		-0.0639446234		0.0705218555		-0.0140804078		-0.0247877592		-0.0517626857		0.0223732764

		CORR    		Droa_lead1 		0.04670358		-0.0395190877		-0.0778268446		-0.0123398746		-0.0245421716		1		-0.3186262209		-0.3011613412		-0.0982493199		0.0159351048		-0.0027452606		-0.0471930385		-0.010180208		0.3552279264		-0.1269685791		-0.1082880393		-0.0422760236		0.0184717652		-0.0884258735		-0.0183013734		0.0472431578		0.7807907774		-0.2356411142		-0.2146994157		-0.0484868705		0.0326474079		-0.0127933887		-0.0118370866		0.0197708836		0.1307585938		0.0029716987		-0.0101988858		-0.0126044926

		CORR    		Droa_lead2 		0.0638901457		0.1248727492		0.1190107061		-0.2181520112		-0.1107142702		-0.3186262209		1		-0.0644577698		-0.4365729026		-0.0589339204		-0.1487300938		0.0531991715		0.0303221448		-0.1540455448		0.4597403734		-0.0562208165		-0.2734033663		0.1167925178		0.0996643611		-0.2196967578		-0.1471264275		-0.1905549083		0.7387355175		-0.0320227504		-0.2859149057		0.0130270277		0.0360857681		0.0435076229		-0.0269052174		-0.0350311334		0.1186771316		0.0391074793		0.0117180277

		CORR    		Droa_lead3 		0.0292566933		-0.060380996		-0.0579119637		0.1271913559		0.0189885191		-0.3011613412		-0.0644577698		1		-0.0615790902		0.05702596		0.2494183417		-0.2473867165		-0.0918164849		-0.0794026833		-0.0426758658		0.388649503		-0.079983835		-0.1239510372		-0.0562571134		0.156749633		0.0610261718		-0.268265577		0.0352107039		0.7453970398		-0.1024920629		-0.0029395038		0.0494026306		0.0531700008		-0.0237653087		-0.0350580394		0.0388769024		0.1146975625		0.0074584682

		CORR    		Droa_lead4 		-0.0523207398		-0.2221715132		-0.0780789141		0.0264186274		0.0238957415		-0.0982493199		-0.4365729026		-0.0615790902		1		-0.0515799412		-0.0283159108		-0.0040812993		0.0079390448		-0.008670254		-0.1551548465		-0.0727032355		0.6868248977		-0.178930251		-0.079150037		0.0450400075		-0.0166943361		0.0000875165		-0.261485475		-0.0883490856		0.7241507491		-0.0367259582		0.0218737645		0.005224624		0.0400950817		0.0072680796		-0.0163146536		0.0017938143		0.1299098127

		CORR    		DROE_lag3  		-0.003381049		0.3892270498		-0.2623269546		0.2478024039		0.1174271409		0.0159351048		-0.0589339204		0.05702596		-0.0515799412		1		0.1018463975		-0.2587396965		-0.0599469697		-0.0101412116		-0.0090675847		0.0157160321		-0.0237917521		0.3133371331		-0.2075104038		0.1731370235		0.140165256		0.0081137728		-0.0591160789		0.0066301733		-0.0240720205		0.0145240605		-0.0191955681		-0.012430507		-0.0124254153		-0.0058757732		-0.0097057788		-0.0174143856		-0.0033416984

		CORR    		DROE_lag2  		-0.031878598		-0.2363600492		-0.1127398801		0.5265595415		0.3135307928		-0.0027452606		-0.1487300938		0.2494183417		-0.0283159108		0.1018463975		1		-0.5764117656		-0.1803434702		-0.0057954633		-0.0662317245		0.0744728679		-0.0504224711		-0.2282008083		-0.2710909688		0.5845659591		0.3488875665		-0.0222008798		-0.0249373732		0.0513848623		0.0146013478		-0.0060131745		0.0143128871		-0.0085521818		-0.0042156094		-0.0034975794		-0.0037855224		0.0009617383		-0.0001293258

		CORR    		DROE_lag1  		0.010346972		0.1285659568		0.2948403458		-0.3046442524		-0.3318582678		-0.0471930385		0.0531991715		-0.2473867165		-0.0040812993		-0.2587396965		-0.5764117656		1		0.0452853297		-0.0258898599		0.0050280085		-0.0768453633		-0.0090993583		0.1294840791		0.4115757359		-0.4215846257		-0.2361772797		-0.0269917789		-0.0565109484		-0.0733839089		-0.0397325808		-0.0045578384		0.0051002217		0.0259831704		0.0003441962		-0.0032673684		-0.0149008154		0.0130218421		0.0129342125

		CORR    		DROE_0     		0.0574258152		0.0182806887		0.0969656527		-0.215070667		0.1848665528		-0.010180208		0.0303221448		-0.0918164849		0.0079390448		-0.0599469697		-0.1803434702		0.0452853297		1		-0.7672568587		-0.0901486574		-0.060780892		0.0075883953		0.0234370344		0.1097868249		-0.184758164		0.1318474561		0.0111351465		0.017023788		-0.0609951333		-0.0225781797		-0.0098491883		-0.024037505		-0.0273049183		0.0288312268		-0.0133797057		-0.0162875653		-0.0269118889		0.0042486128

		CORR    		DROE_lead1 		-0.0208763438		-0.0299324251		-0.0282665356		0.0028825214		-0.0552261086		0.3552279264		-0.1540455448		-0.0794026833		-0.008670254		-0.0101412116		-0.0057954633		-0.0258898599		-0.7672568587		1		-0.0912410203		0.0124847188		0.0230672188		-0.009195359		-0.0413121087		0.0188657685		-0.071699558		0.2753884645		-0.1415677147		-0.0471064583		0.0174565022		-0.0043292797		-0.0026352523		-0.0037591656		0.0119437899		0.0579887443		0.0028153536		-0.0028694842		-0.0079541384

		CORR    		DROE_lead2 		0.0273781887		0.0263813423		0.0541133051		-0.051089846		-0.010331864		-0.1269685791		0.4597403734		-0.0426758658		-0.1551548465		-0.0090675847		-0.0662317245		0.0050280085		-0.0901486574		-0.0912410203		1		-0.706699524		-0.1937075627		0.0421317165		0.0338439433		-0.0430181963		-0.0015765536		-0.0675529251		0.3529838512		0.0393750567		-0.0644357569		-0.001928445		0.0071692189		0.014363474		-0.0133306011		-0.0155424259		0.0538143088		0.0104346154		0.0024153216

		CORR    		DROE_lead3 		0.012769573		-0.0176422146		-0.030654919		0.0412528988		-0.0092246845		-0.1082880393		-0.0562208165		0.388649503		-0.0727032355		0.0157160321		0.0744728679		-0.0768453633		-0.060780892		0.0124847188		-0.706699524		1		0.2457275354		-0.0296671873		-0.0323413383		0.051906629		-0.004296321		-0.1120247808		-0.0353032186		0.216935196		-0.0729610136		0.0003281797		0.027856803		0.0260695921		-0.0159810838		-0.0161636988		0.013557647		0.0647089611		0.0008909337

		CORR    		DROE_lead4 		-0.0084111367		-0.1287295033		-0.0490458269		0.0299348636		0.013346389		-0.0422760236		-0.2734033663		-0.079983835		0.6868248977		-0.0237917521		-0.0504224711		-0.0090993583		0.0075883953		0.0230672188		-0.1937075627		0.2457275354		1		-0.0553936784		-0.046457362		0.0537390109		-0.0379124298		0.0028256655		-0.1770365891		-0.1001464108		0.5096337679		-0.0232325581		0.0279362415		0.0043250538		0.0300632504		0.010686354		-0.0238294634		0.0075711127		0.1296104033

		CORR    		Deps_lag3  		-0.0736865331		0.8442245465		0.0375907387		-0.1880892894		-0.208053922		0.0184717652		0.1167925178		-0.1239510372		-0.178930251		0.3133371331		-0.2282008083		0.1294840791		0.0234370344		-0.009195359		0.0421317165		-0.0296671873		-0.0553936784		1		0.0036999496		-0.2093393199		-0.162915998		0.0011107696		-0.0136262419		-0.0633591692		-0.164875329		0.0925591961		-0.0401113557		-0.0251461869		-0.0350901429		0.0098050852		-0.0232668988		-0.0257703005		-0.0405729639

		CORR    		Deps_lag2  		0.1026508329		0.0177468638		0.7958969495		-0.4162661895		-0.2453630694		-0.0884258735		0.0996643611		-0.0562571134		-0.079150037		-0.2075104038		-0.2710909688		0.4115757359		0.1097868249		-0.0413121087		0.0338439433		-0.0323413383		-0.046457362		0.0036999496		1		-0.4718558423		-0.2255214316		-0.1065973458		0.0349174629		-0.0165438326		-0.0847393246		-0.0122941091		0.0891991086		-0.0011896537		0.0054944566		-0.0117830189		-0.002038535		-0.0003702809		-0.0088993045

		CORR    		Deps_lag1  		-0.1019435492		-0.1778929687		-0.4478326276		0.8506146356		0.2601598776		-0.0183013734		-0.2196967578		0.156749633		0.0450400075		0.1731370235		0.5845659591		-0.4215846257		-0.184758164		0.0188657685		-0.0430181963		0.051906629		0.0537390109		-0.2093393199		-0.4718558423		1		0.1924475337		-0.0234763719		-0.0867956932		0.0011590064		0.0593368187		-0.0305026923		-0.018665026		0.0503652826		-0.0303138988		-0.0275928272		-0.02178144		0.0315789347		0.0409338708

		CORR    		Deps_0     		0.039412998		-0.1813838324		-0.2037760658		0.2527219286		0.6401275686		0.0472431578		-0.1471264275		0.0610261718		-0.0166943361		0.140165256		0.3488875665		-0.2361772797		0.1318474561		-0.071699558		-0.0015765536		-0.004296321		-0.0379124298		-0.162915998		-0.2255214316		0.1924475337		1		-0.0362161597		-0.1736621605		0.1179648325		-0.0101318574		-0.0517067248		-0.057890665		-0.0517609467		0.0787466687		0.0102439542		-0.0206736725		-0.0486483219		0.0035796164

		CORR    		Deps_lead1 		0.0295718078		-0.0397064438		-0.084787794		0.0005248652		0.0060746547		0.7807907774		-0.1905549083		-0.268265577		0.0000875165		0.0081137728		-0.0222008798		-0.0269917789		0.0111351465		0.2753884645		-0.0675529251		-0.1120247808		0.0028256655		0.0011107696		-0.1065973458		-0.0234763719		-0.0362161597		1		-0.2101373622		-0.2634508423		0.0359865454		0.0322424544		-0.0602569037		-0.0184557469		-0.0091522154		0.1882731153		-0.0213026676		-0.0298894809		-0.0151222892

		CORR    		Deps_lead2 		0.0701777479		0.0183461634		0.0657014591		-0.1169962836		-0.0715081969		-0.2356411142		0.7387355175		0.0352107039		-0.261485475		-0.0591160789		-0.0249373732		-0.0565109484		0.017023788		-0.1415677147		0.3529838512		-0.0353032186		-0.1770365891		-0.0136262419		0.0349174629		-0.0867956932		-0.1736621605		-0.2101373622		1		-0.1011298121		-0.2819443465		0.0283740607		0.044719684		0.0257911091		0.0101803769		-0.0447224352		0.1578952229		0.0418601268		0.0167937628

		CORR    		Deps_lead3 		0.0111112154		-0.0070245398		-0.0433103427		0.0425794751		-0.0425913885		-0.2146994157		-0.0320227504		0.7453970398		-0.0883490856		0.0066301733		0.0513848623		-0.0733839089		-0.0609951333		-0.0471064583		0.0393750567		0.216935196		-0.1001464108		-0.0633591692		-0.0165438326		0.0011590064		0.1179648325		-0.2634508423		-0.1011298121		1		-0.2028511373		-0.0292642012		0.0759247499		0.0683532736		-0.0188280068		-0.0482438522		0.0450975024		0.1524070221		0.0015563631

		CORR    		Deps_lead4 		-0.0694095403		-0.1834065612		-0.0811574837		0.0409567018		0.084124361		-0.0484868705		-0.2859149057		-0.1024920629		0.7241507491		-0.0240720205		0.0146013478		-0.0397325808		-0.0225781797		0.0174565022		-0.0644357569		-0.0729610136		0.5096337679		-0.164875329		-0.0847393246		0.0593368187		-0.0101318574		0.0359865454		-0.2819443465		-0.2028511373		1		-0.0525791359		0.0336757369		0.0252826168		0.0186689531		0.0056510494		0.0039263645		-0.0015060827		0.1732441218

		CORR    		Dearn_lag3 		-0.0321398896		0.0660017715		-0.0082067709		-0.02143183		-0.0472018467		0.0326474079		0.0130270277		-0.0029395038		-0.0367259582		0.0145240605		-0.0060131745		-0.0045578384		-0.0098491883		-0.0043292797		-0.001928445		0.0003281797		-0.0232325581		0.0925591961		-0.0122941091		-0.0305026923		-0.0517067248		0.0322424544		0.0283740607		-0.0292642012		-0.0525791359		1		-0.1419841829		-0.3340772428		0.2023154369		0.2948941555		-0.0853006392		-0.4552686064		-0.5288139819

		CORR    		Dearn_lag2 		-0.023064616		-0.0306141983		0.061744146		-0.0166239963		-0.0570272609		-0.0127933887		0.0360857681		0.0494026306		0.0218737645		-0.0191955681		0.0143128871		0.0051002217		-0.024037505		-0.0026352523		0.0071692189		0.027856803		0.0279362415		-0.0401113557		0.0891991086		-0.018665026		-0.057890665		-0.0602569037		0.044719684		0.0759247499		0.0336757369		-0.1419841829		1		0.7189891365		0.0915565479		-0.2533282768		0.7229085831		0.7949771058		0.7084254002

		CORR    		Dearn_lag1 		-0.013888246		-0.0311830063		-0.0015696678		0.028158009		-0.0639446234		-0.0118370866		0.0435076229		0.0531700008		0.005224624		-0.012430507		-0.0085521818		0.0259831704		-0.0273049183		-0.0037591656		0.014363474		0.0260695921		0.0043250538		-0.0251461869		-0.0011896537		0.0503652826		-0.0517609467		-0.0184557469		0.0257911091		0.0683532736		0.0252826168		-0.3340772428		0.7189891365		1		-0.1537524316		-0.1337208127		0.5900955603		0.7368312649		0.7449578242

		CORR    		Dearn_0    		-0.006334553		-0.0231135234		-0.0030765412		-0.0225124618		0.0705218555		0.0197708836		-0.0269052174		-0.0237653087		0.0400950817		-0.0124254153		-0.0042156094		0.0003441962		0.0288312268		0.0119437899		-0.0133306011		-0.0159810838		0.0300632504		-0.0350901429		0.0054944566		-0.0303138988		0.0787466687		-0.0091522154		0.0101803769		-0.0188280068		0.0186689531		0.2023154369		0.0915565479		-0.1537524316		1		0.2302210819		0.4077427966		-0.1937783718		-0.0048007801

		CORR    		Dearn_lead1		-0.0224597122		-0.0068408658		0.0094049631		-0.0143672713		-0.0140804078		0.1307585938		-0.0350311334		-0.0350580394		0.0072680796		-0.0058757732		-0.0034975794		-0.0032673684		-0.0133797057		0.0579887443		-0.0155424259		-0.0161636988		0.010686354		0.0098050852		-0.0117830189		-0.0275928272		0.0102439542		0.1882731153		-0.0447224352		-0.0482438522		0.0056510494		0.2948941555		-0.2533282768		-0.1337208127		0.2302210819		1		-0.1074996958		-0.1621915783		0.0769309856

		CORR    		Dearn_lead2		0.0046933388		-0.0190488294		-0.003533978		-0.021520922		-0.0247877592		0.0029716987		0.1186771316		0.0388769024		-0.0163146536		-0.0097057788		-0.0037855224		-0.0149008154		-0.0162875653		0.0028153536		0.0538143088		0.013557647		-0.0238294634		-0.0232668988		-0.002038535		-0.02178144		-0.0206736725		-0.0213026676		0.1578952229		0.0450975024		0.0039263645		-0.0853006392		0.7229085831		0.5900955603		0.4077427966		-0.1074996958		1		0.6634180243		0.5586241114

		CORR    		Dearn_lead3		-0.0120957148		-0.0317384693		-0.003672808		0.01478244		-0.0517626857		-0.0101988858		0.0391074793		0.1146975625		0.0017938143		-0.0174143856		0.0009617383		0.0130218421		-0.0269118889		-0.0028694842		0.0104346154		0.0647089611		0.0075711127		-0.0257703005		-0.0003702809		0.0315789347		-0.0486483219		-0.0298894809		0.0418601268		0.1524070221		-0.0015060827		-0.4552686064		0.7949771058		0.7368312649		-0.1937783718		-0.1621915783		0.6634180243		1		0.5277306018

		CORR    		Dearn_lead4		-0.0119609345		-0.0383774788		-0.0137607574		0.0145482251		0.0223732764		-0.0126044926		0.0117180277		0.0074584682		0.1299098127		-0.0033416984		-0.0001293258		0.0129342125		0.0042486128		-0.0079541384		0.0024153216		0.0008909337		0.1296104033		-0.0405729639		-0.0088993045		0.0409338708		0.0035796164		-0.0151222892		0.0167937628		0.0015563631		0.1732441218		-0.5288139819		0.7084254002		0.7449578242		-0.0048007801		0.0769309856		0.5586241114		0.5277306018		1





Corr seperat

		FDdummy		_TYPE_		_NAME_		threedaycar		Droa_lag3		Droa_lag2		Droa_lag1		Droa_0		Droa_lead1		Droa_lead2		Droa_lead3		Droa_lead4		DROE_lag3		DROE_lag2		DROE_lag1		DROE_0		DROE_lead1		DROE_lead2		DROE_lead3		DROE_lead4		Deps_lag3		Deps_lag2		Deps_lag1		Deps_0		Deps_lead1		Deps_lead2		Deps_lead3		Deps_lead4		Dearn_lag3		Dearn_lag2		Dearn_lag1		Dearn_0		Dearn_lead1		Dearn_lead2		Dearn_lead3		Dearn_lead4

		0		MEAN    		           		0.0117327298		0.005669005		0.0032034216		0.0154718145		0.0082758047		-0.0109080596		-0.005673511		-0.0004157442		0.0023545596		0.089219141		0.0555839412		-0.0001592703		0.0223518149		-0.0333253829		-0.000897221		-0.0173806463		-0.0007204147		0.0037238833		0.0041177681		0.0161582707		0.0047858139		-0.0060480812		-0.0053002251		-0.0019991044		-0.0019427866		0.3909320772		0.6149627357		0.7482479767		0.9848427282		0.886668273		1.0735545454		1.5573852478		1.0271878034

		0		STD     		           		0.0691719097		0.1141627134		0.1107119435		0.1244275672		0.0615068299		0.0699423452		0.0658201048		0.0527033752		0.058997076		1.2910582043		0.6524086375		0.4039226651		0.3310716172		0.2647850896		0.2642784607		0.2418636414		0.1307394032		0.1123101393		0.0996487192		0.1122650272		0.0657623015		0.0580875876		0.060523465		0.0533255195		0.0500828141		1.3129868215		1.8704718846		2.0156900206		3.0731948872		6.3576129937		4.3919537539		7.971149895		4.0938450635

		0		N       		           		438		368		407		428		434		437		440		439		436		368		407		428		434		437		440		439		436		356		396		417		427		430		434		435		430		356		396		417		427		430		434		435		430

		0		CORR    		threedaycar		1		-0.0514734425		0.0421331189		-0.0368396276		-0.0783458556		0.0769361655		0.0647582378		-0.0148872581		-0.049967347		-0.0405430754		-0.0391382548		0.0614958099		0.0307516193		-0.0271302642		0.0553874493		-0.0259664692		-0.0060585222		-0.0590656597		0.0468036255		-0.0370147638		-0.0927856009		0.0570408207		0.0717684445		-0.0355391134		-0.0718632744		-0.0066269173		0.0072169112		0.0197078205		0.0292961639		0.0142067934		0.0079103908		-0.0081875961		0.027975197

		0		CORR    		Droa_lag3  		-0.0514734425		1		0.0037590543		-0.2098678147		-0.2023576373		-0.0029143688		0.1137521548		-0.145009035		-0.1886172125		0.4217095754		-0.2839747228		0.216757832		0.0460118105		-0.022679655		0.0204437723		-0.0397004395		-0.126410065		0.8870135111		0.0649768621		-0.2472440252		-0.1442035323		0.0014374637		-0.0292124054		-0.0763464446		-0.1076363202		0.045338296		-0.0146663001		-0.0171485747		-0.0118465178		0.0057221947		-0.0161694026		-0.0183572061		-0.030024158

		0		CORR    		Droa_lag2  		0.0421331189		0.0037590543		1		-0.5875462749		-0.2473045859		-0.0947518065		0.1634844416		-0.0715302853		-0.0999133079		-0.3029291654		-0.1940337199		0.4352643725		0.1248169756		-0.0319944338		0.0628671652		-0.03424379		-0.0675895965		0.0781520578		0.8102884764		-0.5004880225		-0.2982972549		-0.0776979866		0.1021438339		-0.0677584834		-0.1163305965		0.0015917238		0.0330254348		-0.0168689087		-0.0144662351		0.0016961473		0.0078727514		-0.0116588334		-0.031361939

		0		CORR    		Droa_lag1  		-0.0368396276		-0.2098678147		-0.5875462749		1		0.1812133641		-0.0065881521		-0.2723553711		0.1701956623		0.0409387543		0.272690056		0.6194985202		-0.4662503012		-0.2238337725		-0.011957963		-0.0633170914		0.034799452		0.0348847749		-0.2211320724		-0.4638499193		0.8650510699		0.3618572357		-0.0082208263		-0.1471606713		0.0820685407		0.0694232097		-0.0494544957		-0.0440620572		-0.0108883397		-0.0229904176		-0.0114045157		-0.0370503453		-0.0071308273		-0.0061475762

		0		CORR    		Droa_0     		-0.0783458556		-0.2023576373		-0.2473045859		0.1812133641		1		-0.0637390503		-0.0653810955		0.0816108425		-0.0292723092		0.1799048163		0.3995239755		-0.4948430919		0.1451599489		-0.0733404825		-0.0205026579		0.0212134013		-0.0200274317		-0.2043383295		-0.305472336		0.3867721433		0.6151622336		-0.0078168755		-0.0609263525		-0.0022879336		0.0280340913		-0.0618052873		-0.0394445364		-0.0418158871		0.01146483		-0.0148842407		-0.041733673		-0.026561817		0.0055801004

		0		CORR    		Droa_lead1 		0.0769361655		-0.0029143688		-0.0947518065		-0.0065881521		-0.0637390503		1		-0.3052109432		-0.3142219112		-0.1812502169		0.0295348947		0.0100882353		-0.0557499877		-0.0224506999		0.3462808811		-0.09215445		-0.110279325		-0.1152642964		0.045158563		-0.107544828		-0.018517775		0.025612327		0.7859892212		-0.3088270938		-0.2186112352		-0.1115907748		0.0473222455		0.0179877759		0.0268169381		-0.0157767595		0.103323755		0.0080437568		-0.0025344039		-0.0137176295

		0		CORR    		Droa_lead2 		0.0647582378		0.1137521548		0.1634844416		-0.2723553711		-0.0653810955		-0.3052109432		1		-0.102191525		-0.4286333424		-0.0759599426		-0.170459027		0.1164061662		0.0766476552		-0.1513774114		0.4181288179		-0.0812190917		-0.272855524		0.1484286257		0.1493514804		-0.2722850847		-0.1800420473		-0.2298372633		0.7390584604		-0.0520883206		-0.2868889042		-0.012958899		-0.0196937456		-0.0220112852		-0.0216385146		-0.0116664655		0.1282666553		0.001048927		-0.0271582611

		0		CORR    		Droa_lead3 		-0.0148872581		-0.145009035		-0.0715302853		0.1701956623		0.0816108425		-0.3142219112		-0.102191525		1		-0.0040366434		0.0397395529		0.32950933		-0.2840061865		-0.0979686249		-0.077610714		-0.0552510022		0.3497935801		-0.031676645		-0.2102084809		-0.0870731139		0.2112800625		0.1262487122		-0.2566531133		0.061387623		0.6715619595		-0.0472941425		-0.0421774169		0.0381573617		0.0367386407		0.0446417854		-0.0644351856		0.0420596833		0.0943294015		-0.0342653411

		0		CORR    		Droa_lead4 		-0.049967347		-0.1886172125		-0.0999133079		0.0409387543		-0.0292723092		-0.1812502169		-0.4286333424		-0.0040366434		1		-0.0442549965		-0.0410915965		0.0026033817		-0.0083869915		-0.04471478		-0.1325062335		-0.0635494136		0.6955739053		-0.1662264996		-0.0934212547		0.0689427614		-0.0686498557		-0.0469059545		-0.2560417276		-0.0524361811		0.710614263		-0.0101524296		-0.0026646298		-0.0082653681		0.0292633397		-0.0181804791		-0.0776146579		-0.0229871203		0.1847783286

		0		CORR    		DROE_lag3  		-0.0405430754		0.4217095754		-0.3029291654		0.272690056		0.1799048163		0.0295348947		-0.0759599426		0.0397395529		-0.0442549965		1		0.2004219369		-0.2366749882		-0.0901119598		0.0151764305		-0.0323294347		0.0126602722		-0.0190908138		0.3324627327		-0.2467028497		0.1880051041		0.2223738604		0.0249014824		-0.0694007451		-0.0303183987		-0.006224872		0.0045114452		-0.0235478059		-0.019701943		-0.0144234698		-0.0035526018		-0.012874466		-0.0137322642		0.0314991648

		0		CORR    		DROE_lag2  		-0.0391382548		-0.2839747228		-0.1940337199		0.6194985202		0.3995239755		0.0100882353		-0.170459027		0.32950933		-0.0410915965		0.2004219369		1		-0.8575045619		-0.1989026391		0.0004355594		-0.0665206852		0.0870401801		-0.0668075929		-0.2688259314		-0.3659077021		0.7287574698		0.4611560997		-0.0148167959		-0.0190991225		0.1000355991		0.0107363834		-0.0289256667		-0.0099589542		-0.0296754324		-0.0266727663		-0.0087580007		-0.0111479712		-0.0019271044		-0.0174426539

		0		CORR    		DROE_lag1  		0.0614958099		0.216757832		0.4352643725		-0.4662503012		-0.4948430919		-0.0557499877		0.1164061662		-0.2840061865		0.0026033817		-0.2366749882		-0.8575045619		1		0.1327909185		0.0055564972		0.0597766005		-0.0896288497		-0.0091027516		0.2141785162		0.5999478986		-0.6455857104		-0.3663928026		-0.0324540689		-0.0506322733		-0.081031946		-0.0335957073		0.00528896		0.0005198918		0.0185522992		0.009105635		0.0057828393		-0.0071028128		-0.0037831266		0.001964135

		0		CORR    		DROE_0     		0.0307516193		0.0460118105		0.1248169756		-0.2238337725		0.1451599489		-0.0224506999		0.0766476552		-0.0979686249		-0.0083869915		-0.0901119598		-0.1989026391		0.1327909185		1		-0.861741064		-0.0627747214		-0.0644341721		-0.0042845987		0.071951625		0.1276398755		-0.203677787		0.1210408765		0.0037824716		0.0179067585		-0.0605941361		-0.046611172		-0.0176592616		-0.0171014439		-0.0018706282		0.017502429		-0.0110081832		-0.0292391821		-0.0177104062		-0.0031620404

		0		CORR    		DROE_lead1 		-0.0271302642		-0.022679655		-0.0319944338		-0.011957963		-0.0733404825		0.3462808811		-0.1513774114		-0.077610714		-0.04471478		0.0151764305		0.0004355594		0.0055564972		-0.861741064		1		0.0072689589		0.0278193372		-0.0049380711		-0.0276109885		-0.0349968779		-0.0175462418		-0.0622894456		0.2589644601		-0.1375541904		-0.0387804329		-0.0007082766		0.0183288322		0.0200316297		0.0162463781		0.0023170591		0.0433609127		0.0151928035		0.0037360521		-0.0045517705

		0		CORR    		DROE_lead2 		0.0553874493		0.0204437723		0.0628671652		-0.0633170914		-0.0205026579		-0.09215445		0.4181288179		-0.0552510022		-0.1325062335		-0.0323294347		-0.0665206852		0.0597766005		-0.0627747214		0.0072689589		1		-0.7874197394		-0.1864660129		0.0436071301		0.0561802697		-0.0443984731		-0.082472101		-0.0507738655		0.333487561		0.0477433166		-0.0483451931		-0.0289850514		-0.0283771967		-0.0162684652		-0.0257974358		0.0074971415		0.0559035847		-0.0095740641		-0.02033075

		0		CORR    		DROE_lead3 		-0.0259664692		-0.0397004395		-0.03424379		0.034799452		0.0212134013		-0.110279325		-0.0812190917		0.3497935801		-0.0635494136		0.0126602722		0.0870401801		-0.0896288497		-0.0644341721		0.0278193372		-0.7874197394		1		0.2383375784		-0.0621416125		-0.0381904899		0.0314468153		0.0350830888		-0.1095101711		-0.0514191788		0.1558793896		-0.0781726173		0.0001464014		0.0255716145		0.0177172181		0.024650849		-0.0175985225		0.0116452437		0.0488922234		-0.0172376361

		0		CORR    		DROE_lead4 		-0.0060585222		-0.126410065		-0.0675895965		0.0348847749		-0.0200274317		-0.1152642964		-0.272855524		-0.031676645		0.6955739053		-0.0190908138		-0.0668075929		-0.0091027516		-0.0042845987		-0.0049380711		-0.1864660129		0.2383375784		1		-0.0766932895		-0.0553901232		0.05826278		-0.0642170428		-0.0300180577		-0.2072563416		-0.0284753752		0.4943952876		0.01761932		0.0314918789		0.0047311169		0.0210739849		-0.0107908097		-0.0796335431		-0.0129664968		0.2006010512

		0		CORR    		Deps_lag3  		-0.0590656597		0.8870135111		0.0781520578		-0.2211320724		-0.2043383295		0.045158563		0.1484286257		-0.2102084809		-0.1662264996		0.3324627327		-0.2688259314		0.2141785162		0.071951625		-0.0276109885		0.0436071301		-0.0621416125		-0.0766932895		1		0.0489653087		-0.2559799442		-0.1420205918		0.0379513799		-0.0036272616		-0.138218328		-0.1502613287		0.0831478632		-0.0177745371		-0.0215211665		-0.0356953037		-0.000290379		-0.0355510011		-0.0210511601		-0.0377995149

		0		CORR    		Deps_lag2  		0.0468036255		0.0649768621		0.8102884764		-0.4638499193		-0.305472336		-0.107544828		0.1493514804		-0.0870731139		-0.0934212547		-0.2467028497		-0.3659077021		0.5999478986		0.1276398755		-0.0349968779		0.0561802697		-0.0381904899		-0.0553901232		0.0489653087		1		-0.5203662845		-0.3240393244		-0.0934908282		0.0539660933		-0.052338912		-0.1049077177		-0.0121412586		0.0667907602		-0.0006047461		0.0085246168		-0.0079264971		0.0097880061		-0.0065716428		-0.0133768126

		0		CORR    		Deps_lag1  		-0.0370147638		-0.2472440252		-0.5004880225		0.8650510699		0.3867721433		-0.018517775		-0.2722850847		0.2112800625		0.0689427614		0.1880051041		0.7287574698		-0.6455857104		-0.203677787		-0.0175462418		-0.0443984731		0.0314468153		0.05826278		-0.2559799442		-0.5203662845		1		0.3331346931		-0.035909468		-0.1053409018		0.0383752921		0.0988104311		-0.058312985		-0.0499239641		0.0011934356		-0.0268651406		-0.0069563382		-0.0393662941		-0.0084328477		-0.0031350155

		0		CORR    		Deps_0     		-0.0927856009		-0.1442035323		-0.2982972549		0.3618572357		0.6151622336		0.025612327		-0.1800420473		0.1262487122		-0.0686498557		0.2223738604		0.4611560997		-0.3663928026		0.1210408765		-0.0622894456		-0.082472101		0.0350830888		-0.0642170428		-0.1420205918		-0.3240393244		0.3331346931		1		-0.0620329076		-0.227454568		0.2171667103		-0.0711885967		-0.0828299912		-0.0372614875		-0.0316633018		0.0233387835		-0.0052744502		-0.0526101097		-0.0344756945		-0.0719182457

		0		CORR    		Deps_lead1 		0.0570408207		0.0014374637		-0.0776979866		-0.0082208263		-0.0078168755		0.7859892212		-0.2298372633		-0.2566531133		-0.0469059545		0.0249014824		-0.0148167959		-0.0324540689		0.0037824716		0.2589644601		-0.0507738655		-0.1095101711		-0.0300180577		0.0379513799		-0.0934908282		-0.035909468		-0.0620329076		1		-0.3071167208		-0.2687309918		-0.0164598843		0.0027931413		-0.0533828867		0.0042915305		-0.0270476693		0.1428353581		-0.0109546528		-0.0280072367		0.0279595996

		0		CORR    		Deps_lead2 		0.0717684445		-0.0292124054		0.1021438339		-0.1471606713		-0.0609263525		-0.3088270938		0.7390584604		0.061387623		-0.2560417276		-0.0694007451		-0.0190991225		-0.0506322733		0.0179067585		-0.1375541904		0.333487561		-0.0514191788		-0.2072563416		-0.0036272616		0.0539660933		-0.1053409018		-0.227454568		-0.3071167208		1		-0.0938890275		-0.2827277861		-0.0019667979		0.0035323214		-0.0114058167		0.0020935764		-0.0382882799		0.1727920242		0.0172526714		-0.021265903

		0		CORR    		Deps_lead3 		-0.0355391134		-0.0763464446		-0.0677584834		0.0820685407		-0.0022879336		-0.2186112352		-0.0520883206		0.6715619595		-0.0524361811		-0.0303183987		0.1000355991		-0.081031946		-0.0605941361		-0.0387804329		0.0477433166		0.1558793896		-0.0284753752		-0.138218328		-0.052338912		0.0383752921		0.2171667103		-0.2687309918		-0.0938890275		1		-0.1820932616		-0.0393083893		0.0761864196		0.0577995252		0.041946848		-0.0650913496		0.0372408582		0.1420289709		-0.1039856703

		0		CORR    		Deps_lead4 		-0.0718632744		-0.1076363202		-0.1163305965		0.0694232097		0.0280340913		-0.1115907748		-0.2868889042		-0.0472941425		0.710614263		-0.006224872		0.0107363834		-0.0335957073		-0.046611172		-0.0007082766		-0.0483451931		-0.0781726173		0.4943952876		-0.1502613287		-0.1049077177		0.0988104311		-0.0711885967		-0.0164598843		-0.2827277861		-0.1820932616		1		-0.0509405863		-0.0200804433		-0.0335584166		0.0236655867		-0.0008069394		-0.0615032953		-0.039943209		0.276574713

		0		CORR    		Dearn_lag3 		-0.0066269173		0.045338296		0.0015917238		-0.0494544957		-0.0618052873		0.0473222455		-0.012958899		-0.0421774169		-0.0101524296		0.0045114452		-0.0289256667		0.00528896		-0.0176592616		0.0183288322		-0.0289850514		0.0001464014		0.01761932		0.0831478632		-0.0121412586		-0.058312985		-0.0828299912		0.0027931413		-0.0019667979		-0.0393083893		-0.0509405863		1		0.3003114429		0.4660058569		0.0688738826		0.1944225243		0.2173927247		0.101336696		0.2080755685

		0		CORR    		Dearn_lag2 		0.0072169112		-0.0146663001		0.0330254348		-0.0440620572		-0.0394445364		0.0179877759		-0.0196937456		0.0381573617		-0.0026646298		-0.0235478059		-0.0099589542		0.0005198918		-0.0171014439		0.0200316297		-0.0283771967		0.0255716145		0.0314918789		-0.0177745371		0.0667907602		-0.0499239641		-0.0372614875		-0.0533828867		0.0035323214		0.0761864196		-0.0200804433		0.3003114429		1		0.6505668211		0.5949146934		-0.0298475779		0.699786594		0.79356766		-0.004135922

		0		CORR    		Dearn_lag1 		0.0197078205		-0.0171485747		-0.0168689087		-0.0108883397		-0.0418158871		0.0268169381		-0.0220112852		0.0367386407		-0.0082653681		-0.019701943		-0.0296754324		0.0185522992		-0.0018706282		0.0162463781		-0.0162684652		0.0177172181		0.0047311169		-0.0215211665		-0.0006047461		0.0011934356		-0.0316633018		0.0042915305		-0.0114058167		0.0577995252		-0.0335584166		0.4660058569		0.6505668211		1		0.7280694564		0.3594079546		0.5288844983		0.4501121291		0.3819122593

		0		CORR    		Dearn_0    		0.0292961639		-0.0118465178		-0.0144662351		-0.0229904176		0.01146483		-0.0157767595		-0.0216385146		0.0446417854		0.0292633397		-0.0144234698		-0.0266727663		0.009105635		0.017502429		0.0023170591		-0.0257974358		0.024650849		0.0210739849		-0.0356953037		0.0085246168		-0.0268651406		0.0233387835		-0.0270476693		0.0020935764		0.041946848		0.0236655867		0.0688738826		0.5949146934		0.7280694564		1		0.1953253411		0.4932544915		0.4548911382		0.4434105035

		0		CORR    		Dearn_lead1		0.0142067934		0.0057221947		0.0016961473		-0.0114045157		-0.0148842407		0.103323755		-0.0116664655		-0.0644351856		-0.0181804791		-0.0035526018		-0.0087580007		0.0057828393		-0.0110081832		0.0433609127		0.0074971415		-0.0175985225		-0.0107908097		-0.000290379		-0.0079264971		-0.0069563382		-0.0052744502		0.1428353581		-0.0382882799		-0.0650913496		-0.0008069394		0.1944225243		-0.0298475779		0.3594079546		0.1953253411		1		0.1519928272		-0.2068881337		0.2798789309

		0		CORR    		Dearn_lead2		0.0079103908		-0.0161694026		0.0078727514		-0.0370503453		-0.041733673		0.0080437568		0.1282666553		0.0420596833		-0.0776146579		-0.012874466		-0.0111479712		-0.0071028128		-0.0292391821		0.0151928035		0.0559035847		0.0116452437		-0.0796335431		-0.0355510011		0.0097880061		-0.0393662941		-0.0526101097		-0.0109546528		0.1727920242		0.0372408582		-0.0615032953		0.2173927247		0.699786594		0.5288844983		0.4932544915		0.1519928272		1		0.7273120269		0.050232266

		0		CORR    		Dearn_lead3		-0.0081875961		-0.0183572061		-0.0116588334		-0.0071308273		-0.026561817		-0.0025344039		0.001048927		0.0943294015		-0.0229871203		-0.0137322642		-0.0019271044		-0.0037831266		-0.0177104062		0.0037360521		-0.0095740641		0.0488922234		-0.0129664968		-0.0210511601		-0.0065716428		-0.0084328477		-0.0344756945		-0.0280072367		0.0172526714		0.1420289709		-0.039943209		0.101336696		0.79356766		0.4501121291		0.4548911382		-0.2068881337		0.7273120269		1		-0.2042404502

		0		CORR    		Dearn_lead4		0.027975197		-0.030024158		-0.031361939		-0.0061475762		0.0055801004		-0.0137176295		-0.0271582611		-0.0342653411		0.1847783286		0.0314991648		-0.0174426539		0.001964135		-0.0031620404		-0.0045517705		-0.02033075		-0.0172376361		0.2006010512		-0.0377995149		-0.0133768126		-0.0031350155		-0.0719182457		0.0279595996		-0.021265903		-0.1039856703		0.276574713		0.2080755685		-0.004135922		0.3819122593		0.4434105035		0.2798789309		0.050232266		-0.2042404502		1

		1		MEAN    		           		0.0003456137		0.0027517953		0.0043921885		0.0097106068		0.0041500558		-0.0035947176		-0.0010458621		-0.0042698296		-0.0010676848		-0.0065721096		0.0043230751		0.023585418		0.0047991887		0.0019917348		-0.0143539668		-0.0015313714		0.0076294197		-0.0007868915		0.0040847599		0.0075285979		0.0035777731		-0.0032252121		-0.0029245751		-0.0088275565		-0.0005050674		0.4796639082		1.4346802709		2.0985003106		1.8408257794		1.6631036119		2.7610018244		3.5612102052		3.987791858

		1		STD     		           		0.0862815301		0.0671891198		0.0517520253		0.0447089828		0.039938282		0.0428504944		0.0470438275		0.0513453478		0.0438648649		0.410396203		0.2693500782		0.3231861284		0.1417964155		0.2211860338		0.1663450598		0.1576942373		0.1226283033		0.0547409649		0.0483748496		0.0552769857		0.0447194899		0.0440808407		0.047647323		0.0676289604		0.0533616783		5.0044584309		4.8937234694		10.2997394511		7.8584184658		8.6593742422		13.1771803319		15.8651981615		20.8227053071

		1		N       		           		425		422		423		424		423		348		251		173		120		422		423		424		423		348		251		173		120		414		415		417		417		343		248		170		119		414		415		417		417		343		248		170		119

		1		CORR    		threedaycar		1		-0.0196348733		0.1231845683		-0.1588011924		0.0878108324		-0.0106611281		0.0834099136		0.154536726		-0.0870197062		0.0539828257		-0.0412067692		-0.0363089377		0.1233410699		0.0211909298		-0.0926538498		0.2213022705		-0.0038236627		-0.1198812222		0.2197399132		-0.2457833244		0.2016277683		-0.0242243933		0.0792183612		0.1035838125		-0.0562941592		-0.037381788		-0.0257820725		-0.01349607		-0.0106983604		-0.0587361532		0.0305668952		0.0073097282		-0.0237172616

		1		CORR    		Droa_lag3  		-0.0196348733		1		-0.168678154		0.0333250691		-0.2301401483		-0.1470842935		0.1613864224		0.246667549		-0.4290575479		0.2982857157		-0.0845746895		-0.035436609		-0.0860472391		-0.0432420541		0.0473102596		0.1025990531		-0.1652885344		0.7254980202		-0.1223983168		0.029216824		-0.2592513097		-0.1381249144		0.1599177404		0.1747688612		-0.5540636133		0.1102641172		-0.0496774162		-0.0520222071		-0.0373897177		-0.024083565		-0.0283779964		-0.0758721818		-0.1057645817

		1		CORR    		Droa_lag2  		0.1231845683		-0.168678154		1		-0.2365268752		-0.0615997155		-0.0002099005		-0.0904430273		-0.0001632048		0.2158577672		-0.0671393713		0.2930303084		-0.0437094383		-0.0368694101		-0.0169879332		0.0022524852		0.0081182898		0.1421544615		-0.1065143717		0.7358500269		-0.2285631676		0.0258380547		-0.1213273316		-0.0884049199		0.0225540939		0.2055513752		-0.0183555559		0.1259342862		0.0014544091		0.0030240696		0.0328531186		-0.0144051351		0.0279505834		-0.0025765565

		1		CORR    		Droa_lag1  		-0.1588011924		0.0333250691		-0.2365268752		1		-0.303659642		-0.0322669303		0.0810896032		-0.1086409889		-0.1437839691		0.055846061		-0.0878038596		0.1881804665		-0.1711948201		0.0757822648		0.0214313014		0.1181040051		0.0035314656		-0.0447230143		-0.1706702916		0.8051718005		-0.1612848572		0.044914085		0.0278684414		-0.1369275498		-0.1591421263		-0.0273536129		0.0058166753		0.100240455		-0.0398652889		-0.025366224		-0.0178788486		0.1142295754		0.100313663

		1		CORR    		Droa_0     		0.0878108324		-0.2301401483		-0.0615997155		-0.303659642		1		0.10851769		-0.2569880787		-0.1978537759		0.3122447084		-0.1006438148		0.0151203608		-0.0154114437		0.3387679587		-0.0047866583		0.0209435914		-0.1446742938		0.186629882		-0.2338645211		-0.0712891267		-0.135590361		0.6988516776		0.045040714		-0.0999223603		-0.1630713274		0.3220269622		-0.0591519333		-0.0787622261		-0.1006872217		0.1393834093		-0.0095833973		-0.0101296414		-0.0892256594		0.0931576266

		1		CORR    		Droa_lead1 		-0.0106611281		-0.1470842935		-0.0002099005		-0.0322669303		0.10851769		1		-0.3851721657		-0.2617833705		0.4075731251		-0.0272899761		-0.0362347916		-0.0371687874		0.0566139909		0.379616742		-0.2709951628		-0.1040996927		0.3075583744		-0.067402058		-0.0059161025		-0.002613939		0.1181323125		0.7799729742		0.0058855037		-0.225085721		0.2157651393		0.0414837885		-0.0581523241		-0.0483345483		0.0489529475		0.189786864		-0.0131700789		-0.0342598703		-0.0254980416

		1		CORR    		Droa_lead2 		0.0834099136		0.1613864224		-0.0904430273		0.0810896032		-0.2569880787		-0.3851721657		1		0.0786257118		-0.4818736607		0.0226927349		-0.0461070631		-0.0978164536		-0.1750763159		-0.1784928611		0.6326505911		0.0639963639		-0.2909439282		0.0043599653		-0.1158121354		0.0204679277		-0.0297849224		-0.0729709187		0.7399977879		0.0333211644		-0.2966298345		0.0324487631		0.0904009769		0.0936967943		-0.0478773343		-0.0838697157		0.1615516308		0.1032427788		0.0356479633

		1		CORR    		Droa_lead3 		0.154536726		0.246667549		-0.0001632048		-0.1086409889		-0.1978537759		-0.2617833705		0.0786257118		1		-0.420151783		0.1662491663		-0.1027706913		-0.0989067458		-0.0884524159		-0.0761958434		0.0203962676		0.5772436062		-0.3306377077		0.2201857039		0.0816002683		-0.0741647958		-0.1882855915		-0.309230449		-0.050905586		0.913154348		-0.3521013037		0.0159304169		0.0845054799		0.0992968631		-0.0962829849		0.001504919		0.0550390122		0.1665672311		0.0413921796

		1		CORR    		Droa_lead4 		-0.0870197062		-0.4290575479		0.2158577672		-0.1437839691		0.3122447084		0.4075731251		-0.4818736607		-0.420151783		1		-0.1196916631		0.0558533257		-0.1541471763		0.2975358001		0.4324492708		-0.4657679125		-0.149032938		0.6636640637		-0.2904730933		0.0597755025		-0.1410642424		0.3028989686		0.2646262975		-0.2956198708		-0.259535408		0.8286788757		-0.083564894		0.0824322224		0.0286700857		0.0788116515		0.0767400699		0.1032231091		0.0648167086		0.2157653389

		1		CORR    		DROE_lag3  		0.0539828257		0.2982857157		-0.0671393713		0.055846061		-0.1006438148		-0.0272899761		0.0226927349		0.1662491663		-0.1196916631		1		-0.5615695743		-0.4129438713		0.1251905901		-0.091906212		0.1216589594		0.0550049447		-0.0520769215		0.2262648277		-0.0217523657		0.0832865402		-0.1048901429		-0.0448301513		-0.0157600119		0.1462621114		-0.1357432293		0.0451903165		-0.0209675055		-0.0146311402		-0.0147470145		-0.006018305		-0.0026002449		-0.0350069378		-0.0466206495

		1		CORR    		DROE_lag2  		-0.0412067692		-0.0845746895		0.2930303084		-0.0878038596		0.0151203608		-0.0362347916		-0.0461070631		-0.1027706913		0.0558533257		-0.5615695743		1		0.1682251252		-0.0959995694		-0.0085921381		-0.0742537307		0.0064307575		0.0578101087		-0.0687318421		0.176993209		-0.0985595412		0.0631136044		-0.0389411951		-0.0427707599		-0.1110740557		0.0413172727		0.0029630386		0.0642619935		0.0032549668		0.0226062602		0.014111094		0.0144834088		0.0281359588		0.0418677729

		1		CORR    		DROE_lag1  		-0.0363089377		-0.035436609		-0.0437094383		0.1881804665		-0.0154114437		-0.0371687874		-0.0978164536		-0.0989067458		-0.1541471763		-0.4129438713		0.1682251252		1		-0.2012494179		-0.0856244229		-0.1397826294		0.0844556315		-0.0157041042		-0.0521195356		-0.0263224256		0.1176346739		0.0055829545		-0.0200139708		-0.0726139018		-0.1095453602		-0.1808508239		-0.0098129064		0.0023998245		0.0333262481		-0.0077729417		-0.0166006997		-0.0267359097		0.1308640356		0.1178287617

		1		CORR    		DROE_0     		0.1233410699		-0.0860472391		-0.0368694101		-0.1711948201		0.3387679587		0.0566139909		-0.1750763159		-0.0884524159		0.2975358001		0.1251905901		-0.0959995694		-0.2012494179		1		-0.5630986435		-0.2460348649		-0.020253116		0.2224489769		-0.1969218927		0.0271575277		-0.109194736		0.1797149688		0.043291787		0.0198235764		-0.0979961853		0.2839561849		-0.0142732891		-0.037056727		-0.0612493694		0.0701789492		-0.0170756741		-0.003027066		-0.0499229183		0.096565403

		1		CORR    		DROE_lead1 		0.0211909298		-0.0432420541		-0.0169879332		0.0757822648		-0.0047866583		0.379616742		-0.1784928611		-0.0761958434		0.4324492708		-0.091906212		-0.0085921381		-0.0856244229		-0.5630986435		1		-0.4077917599		-0.0580285633		0.2864204508		0.0461278499		-0.0590529391		0.1421044739		-0.088722331		0.3053919567		-0.1608559228		-0.0533062332		0.1723473882		-0.0167638686		-0.02906137		-0.0227963386		0.0133953084		0.0701774934		-0.0207643894		-0.0267159035		-0.0535250949

		1		CORR    		DROE_lead2 		-0.0926538498		0.0473102596		0.0022524852		0.0214313014		0.0209435914		-0.2709951628		0.6326505911		0.0203962676		-0.4657679125		0.1216589594		-0.0742537307		-0.1397826294		-0.2460348649		-0.4077917599		1		-0.0315205286		-0.3370531077		0.034348254		-0.0869939129		-0.0428575823		0.303463682		-0.1258286141		0.432639919		0.0192935434		-0.2350785942		0.0156159042		0.0502289231		0.0472195422		-0.0078473185		-0.0565966474		0.0927405769		0.0816896253		0.0463592207

		1		CORR    		DROE_lead3 		0.2213022705		0.1025990531		0.0081182898		0.1181040051		-0.1446742938		-0.1040996927		0.0639963639		0.5772436062		-0.149032938		0.0550049447		0.0064307575		0.0844556315		-0.020253116		-0.0580285633		-0.0315205286		1		0.3342736865		0.1784218321		0.0129771862		0.1975551412		-0.2103411136		-0.1249202479		0.0432388802		0.4507634694		-0.0642974786		-0.0008048014		0.0425356025		0.0536849813		-0.0806842502		-0.0218848848		0.0169520617		0.1153359889		-0.0074003448

		1		CORR    		DROE_lead4 		-0.0038236627		-0.1652885344		0.1421544615		0.0035314656		0.186629882		0.3075583744		-0.2909439282		-0.3306377077		0.6636640637		-0.0520769215		0.0578101087		-0.0157041042		0.2224489769		0.2864204508		-0.3370531077		0.3342736865		1		0.047960989		0.0134741118		0.0378160182		0.1131648302		0.155600278		-0.0221367885		-0.3728407107		0.5680401015		-0.0619446717		0.0297128643		0.0008195706		0.0582011405		0.0497695663		0.0497313059		0.0354318663		0.1551221207

		1		CORR    		Deps_lag3  		-0.1198812222		0.7254980202		-0.1065143717		-0.0447230143		-0.2338645211		-0.067402058		0.0043599653		0.2201857039		-0.2904730933		0.2262648277		-0.0687318421		-0.0521195356		-0.1969218927		0.0461278499		0.034348254		0.1784218321		0.047960989		1		-0.1581534459		-0.0449790686		-0.2291942281		-0.0979575485		-0.0496294492		0.1391764203		-0.2974691743		0.1669988605		-0.0740007802		-0.0428070858		-0.0513474472		0.0317951015		-0.0266257156		-0.0550647319		-0.1274376524

		1		CORR    		Deps_lag2  		0.2197399132		-0.1223983168		0.7358500269		-0.1706702916		-0.0712891267		-0.0059161025		-0.1158121354		0.0816002683		0.0597755025		-0.0217523657		0.176993209		-0.0263224256		0.0271575277		-0.0590529391		-0.0869939129		0.0129771862		0.0134741118		-0.1581534459		1		-0.2797655026		0.0038409273		-0.1549671126		-0.0360476088		0.0936004873		0.0229727943		-0.0205089866		0.1651016339		-0.0027480353		0.0063297155		-0.0210076514		-0.007947708		0.0185806208		-0.0183193639

		1		CORR    		Deps_lag1  		-0.2457833244		0.029216824		-0.2285631676		0.8051718005		-0.135590361		-0.002613939		0.0204679277		-0.0741647958		-0.1410642424		0.0832865402		-0.0985595412		0.1176346739		-0.109194736		0.1421044739		-0.0428575823		0.1975551412		0.0378160182		-0.0449790686		-0.2797655026		1		-0.2268097404		0.0212422455		-0.0105231131		-0.1359054617		-0.1327738703		-0.039144625		0.0060995127		0.1265828993		-0.0446118082		-0.071683289		-0.0106332478		0.1518365129		0.1556073943

		1		CORR    		Deps_0     		0.2016277683		-0.2592513097		0.0258380547		-0.1612848572		0.6988516776		0.1181323125		-0.0297849224		-0.1882855915		0.3028989686		-0.1048901429		0.0631136044		0.0055829545		0.1797149688		-0.088722331		0.303463682		-0.2103411136		0.1131648302		-0.2291942281		0.0038409273		-0.2268097404		1		0.0281258867		-0.006140015		-0.1629526702		0.272286198		-0.0572718812		-0.0741651815		-0.0834773966		0.1399898777		0.03547735		0.0037742085		-0.0763248332		0.1126148271

		1		CORR    		Deps_lead1 		-0.0242243933		-0.1381249144		-0.1213273316		0.044914085		0.045040714		0.7799729742		-0.0729709187		-0.309230449		0.2646262975		-0.0448301513		-0.0389411951		-0.0200139708		0.043291787		0.3053919567		-0.1258286141		-0.1249202479		0.155600278		-0.0979575485		-0.1549671126		0.0212422455		0.0281258867		1		0.0611761843		-0.2698769967		0.2469653244		0.055863512		-0.0912918864		-0.0403373117		-0.0040112269		0.2587369136		-0.0412328027		-0.0371673331		-0.0551376604

		1		CORR    		Deps_lead2 		0.0792183612		0.1599177404		-0.0884049199		0.0278684414		-0.0999223603		0.0058855037		0.7399977879		-0.050905586		-0.2956198708		-0.0157600119		-0.0427707599		-0.0726139018		0.0198235764		-0.1608559228		0.432639919		0.0432388802		-0.0221367885		-0.0496294492		-0.0360476088		-0.0105231131		-0.006140015		0.0611761843		1		-0.1255660721		-0.3018697224		0.0560883383		0.0870601935		0.0505808873		0.0184388062		-0.0630384949		0.206918256		0.0895855927		0.0631222378

		1		CORR    		Deps_lead3 		0.1035838125		0.1747688612		0.0225540939		-0.1369275498		-0.1630713274		-0.225085721		0.0333211644		0.913154348		-0.259535408		0.1462621114		-0.1110740557		-0.1095453602		-0.0979961853		-0.0533062332		0.0192935434		0.4507634694		-0.3728407107		0.1391764203		0.0936004873		-0.1359054617		-0.1629526702		-0.2698769967		-0.1255660721		1		-0.2726738912		-0.0301270222		0.0996581051		0.1066574967		-0.0677892978		-0.0309551218		0.066479662		0.1815781281		0.0693530665

		1		CORR    		Deps_lead4 		-0.0562941592		-0.5540636133		0.2055513752		-0.1591421263		0.3220269622		0.2157651393		-0.2966298345		-0.3521013037		0.8286788757		-0.1357432293		0.0413172727		-0.1808508239		0.2839561849		0.1723473882		-0.2350785942		-0.0642974786		0.5680401015		-0.2974691743		0.0229727943		-0.1327738703		0.272286198		0.2469653244		-0.3018697224		-0.2726738912		1		-0.0771390224		0.0887084882		0.062771628		0.0205389911		0.0155568536		0.0922412334		0.0516043885		0.1933907816

		1		CORR    		Dearn_lag3 		-0.037381788		0.1102641172		-0.0183555559		-0.0273536129		-0.0591519333		0.0414837885		0.0324487631		0.0159304169		-0.083564894		0.0451903165		0.0029630386		-0.0098129064		-0.0142732891		-0.0167638686		0.0156159042		-0.0008048014		-0.0619446717		0.1669988605		-0.0205089866		-0.039144625		-0.0572718812		0.055863512		0.0560883383		-0.0301270222		-0.0771390224		1		-0.1857603559		-0.3749851568		0.2167641214		0.3500906704		-0.1296147491		-0.6400568404		-0.6244251257

		1		CORR    		Dearn_lag2 		-0.0257820725		-0.0496774162		0.1259342862		0.0058166753		-0.0787622261		-0.0581523241		0.0904009769		0.0845054799		0.0824322224		-0.0209675055		0.0642619935		0.0023998245		-0.037056727		-0.02906137		0.0502289231		0.0425356025		0.0297128643		-0.0740007802		0.1651016339		0.0060995127		-0.0741651815		-0.0912918864		0.0870601935		0.0996581051		0.0887084882		-0.1857603559		1		0.7318154952		0.0101332249		-0.369182388		0.724723024		0.843870456		0.8754815617

		1		CORR    		Dearn_lag1 		-0.01349607		-0.0520222071		0.0014544091		0.100240455		-0.1006872217		-0.0483345483		0.0936967943		0.0992968631		0.0286700857		-0.0146311402		0.0032549668		0.0333262481		-0.0612493694		-0.0227963386		0.0472195422		0.0536849813		0.0008195706		-0.0428070858		-0.0027480353		0.1265828993		-0.0834773966		-0.0403373117		0.0505808873		0.1066574967		0.062771628		-0.3749851568		0.7318154952		1		-0.2329836957		-0.2565696526		0.6071853978		0.9191834018		0.8027289402

		1		CORR    		Dearn_0    		-0.0106983604		-0.0373897177		0.0030240696		-0.0398652889		0.1393834093		0.0489529475		-0.0478773343		-0.0962829849		0.0788116515		-0.0147470145		0.0226062602		-0.0077729417		0.0701789492		0.0133953084		-0.0078473185		-0.0806842502		0.0582011405		-0.0513474472		0.0063297155		-0.0446118082		0.1399898777		-0.0040112269		0.0184388062		-0.0677892978		0.0205389911		0.2167641214		0.0101332249		-0.2329836957		1		0.2530283145		0.3897074638		-0.4946768259		-0.0993446152

		1		CORR    		Dearn_lead1		-0.0587361532		-0.024083565		0.0328531186		-0.025366224		-0.0095833973		0.189786864		-0.0838697157		0.001504919		0.0767400699		-0.006018305		0.014111094		-0.0166006997		-0.0170756741		0.0701774934		-0.0565966474		-0.0218848848		0.0497695663		0.0317951015		-0.0210076514		-0.071683289		0.03547735		0.2587369136		-0.0630384949		-0.0309551218		0.0155568536		0.3500906704		-0.369182388		-0.2565696526		0.2530283145		1		-0.2183795603		-0.1360846951		0.0058087372

		1		CORR    		Dearn_lead2		0.0305668952		-0.0283779964		-0.0144051351		-0.0178788486		-0.0101296414		-0.0131700789		0.1615516308		0.0550390122		0.1032231091		-0.0026002449		0.0144834088		-0.0267359097		-0.003027066		-0.0207643894		0.0927405769		0.0169520617		0.0497313059		-0.0266257156		-0.007947708		-0.0106332478		0.0037742085		-0.0412328027		0.206918256		0.066479662		0.0922412334		-0.1296147491		0.724723024		0.6071853978		0.3897074638		-0.2183795603		1		0.6475072293		0.7324860728

		1		CORR    		Dearn_lead3		0.0073097282		-0.0758721818		0.0279505834		0.1142295754		-0.0892256594		-0.0342598703		0.1032427788		0.1665672311		0.0648167086		-0.0350069378		0.0281359588		0.1308640356		-0.0499229183		-0.0267159035		0.0816896253		0.1153359889		0.0354318663		-0.0550647319		0.0185806208		0.1518365129		-0.0763248332		-0.0371673331		0.0895855927		0.1815781281		0.0516043885		-0.6400568404		0.843870456		0.9191834018		-0.4946768259		-0.1360846951		0.6475072293		1		0.785292789

		1		CORR    		Dearn_lead4		-0.0237172616		-0.1057645817		-0.0025765565		0.100313663		0.0931576266		-0.0254980416		0.0356479633		0.0413921796		0.2157653389		-0.0466206495		0.0418677729		0.1178287617		0.096565403		-0.0535250949		0.0463592207		-0.0074003448		0.1551221207		-0.1274376524		-0.0183193639		0.1556073943		0.1126148271		-0.0551376604		0.0631222378		0.0693530665		0.1933907816		-0.6244251257		0.8754815617		0.8027289402		-0.0993446152		0.0058087372		0.7324860728		0.785292789		1





ROE TABLE













				PRE FD												POST FD

						Lower				Upper						Lower				Upper				PRE - POST

				Mean		Quartile		Median		Quartile		N		Mean		Quartile		Median		Quartile		N		Mean difference				Median difference



		FACPR		0.83		0.50		1.00		1.00		440		0.78		0.50		1.00		1.00		425		0.0381		**		0.1202

		PRC		57.96		33.00		45.19		63.53		440		53.64		36.02		49.74		66.84		425		0.3745				0.0818		*

		leakagecar		-0.20%		-2.92%		-0.34%		2.39%		438		0.03%		-2.37%		-0.02%		2.57%		425		0.8023				0.3305

		runup		23.86%		10.53%		24.50%		49.15%		434		21.00%		6.13%		19.06%		37.41%		425		0.169				0.0044		***

		vwretd		0.22%		-0.25%		0.26%		0.71%		440		0.06%		-0.46%		0.0013751		0.55%		425		0.0441		**		0.0124		**

		marketcap ($MM)		4845.15		213.26		564.56		1817.80		440		7574.20		602.55		1782.06		4689.85		425		0.122				<.0001		***

		lnmarketcap		20.34		19.18		20.15		21.32		440		21.26		20.22		21.30		22.27		425		<.0001				<.0001		***

		ar		0.68%		-1.54%		0.48%		2.62%		438		0.31%		-1.17%		0.00%		1.44%		424		0.1757				0.0344		**

		twodaycar		0.80%		-1.78%		0.41%		2.84%		438		0.43%		-1.77%		0.06%		1.59%		424		0.4611				0.0306		**

		threedaycar		1.17%		-1.66%		0.50%		3.95%		438		0.03%		-2.17%		-0.25%		1.74%		425		0.0325		**		0.0002		***

		fivedaycar		1.34%		-2.22%		0.67%		4.58%		438		-0.23%		-3.04%		-0.79%		1.93%		425		0.0125		**		<0.0001		***

																										422

								Lower				Upper														424

		Year		Variable		Mean		Quartile		Median		Quartile				Mean		Quartile		Median		Variable        Label		Quartile

		-4		Unadjusted ROE		2.36%		7.56%		12.96%		17.84%		369		14.88%		10.15%		13.86%		18.86%		422

		-3		Unadjusted ROE		11.20%		8.34%		12.67%		18.48%		407		14.15%		9.69%		14.33%		18.88%		424

		-2		Unadjusted ROE		16.76%		10.25%		13.60%		18.55%		428		14.65%		10.56%		14.77%		19.03%		424

		-1		Unadjusted ROE		16.92%		11.79%		15.52%		20.70%		434		17.00%		11.50%		15.56%		20.65%		425

		0		Unadjusted ROE		19.05%		12.05%		16.24%		21.46%		437		17.48%		11.97%		16.00%		20.97%		423

		1		Unadjusted ROE		15.64%		10.84%		15.07%		20.25%		440		17.41%		11.92%		16.27%		20.86%		348

		2		Unadjusted ROE		15.55%		10.71%		14.90%		19.28%		440		16.07%		11.05%		15.04%		21.02%		251

		3		Unadjusted ROE		13.91%		10.53%		14.58%		18.80%		439		15.36%		10.68%		15.01%		20.39%		173

		4		Unadjusted ROE		13.84%		10.76%		14.86%		19.13%		437		17.87%		9.11%		15.36%		20.91%		120

		-3		Change in ROE		8.92%		-2.83%		0.27%		2.86%		368		-0.66%		-3.18%		0.20%		2.73%		422

		-2		Change in ROE		5.56%		-1.76%		0.72%		3.77%		407		0.43%		-1.72%		0.66%		3.15%		423

		-1		Change in ROE		-0.02%		-0.70%		1.06%		3.49%		428		2.36%		-0.96%		0.83%		3.65%		424

		0		Change in ROE		2.24%		-1.43%		0.66%		3.23%		434		0.48%		-1.51%		0.69%		3.04%		423

		1		Change in ROE		-3.33%		-4.15%		-0.09%		1.88%		437		0.20%		-2.36%		0.47%		2.82%		348

		2		Change in ROE		-0.09%		-4.09%		-0.21%		1.83%		440		-1.44%		-3.26%		-0.30%		2.00%		251

		3		Change in ROE		-1.74%		-3.18%		-0.56%		2.04%		439		-0.15%		-2.94%		-0.01%		2.10%		173

		4		Change in ROE		-0.07%		-3.16%		0.21%		2.72%		436		0.76%		-2.34%		0.30%		2.62%		120

																										424

		-4		Adjusted ROE		-7.75%		-4.52%		0.00%		3.18%		369		0.23%		-4.29%		0.00%		2.89%		422

		-3		Adjusted ROE		-2.63%		-4.63%		0.00%		3.33%		407		-0.46%		-4.23%		0.00%		2.86%		424

		-2		Adjusted ROE		1.80%		-2.61%		0.00%		3.76%		428		-0.29%		-3.39%		0.00%		3.41%		424

		-1		Adjusted ROE		1.68%		-2.38%		0.21%		4.89%		434		1.86%		-2.05%		0.00%		4.84%		425

		0		Adjusted ROE		3.71%		-1.98%		0.00%		5.19%		437		2.07%		-2.11%		0.00%		4.05%		423

		1		Adjusted ROE		0.90%		-3.02%		0.00%		4.80%		440		1.65%		-2.50%		0.00%		3.65%		348

		2		Adjusted ROE		0.59%		-3.47%		0.00%		3.88%		440		-0.11%		-3.55%		0.00%		4.24%		251

		3		Adjusted ROE		-0.73%		-3.48%		0.00%		3.44%		439		-0.13%		-4.29%		0.00%		2.48%		173

		4		Adjusted ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120



		-4		Change in Adj ROE		5.52%		-2.40%		0.00%		2.68%		368		-0.63%		-3.03%		0.00%		2.91%		422

		-3		Change in Adj ROE		4.64%		-2.08%		0.03%		3.08%		407		0.17%		-1.92%		0.00%		3.09%		423

		-2		Change in Adj ROE		-0.08%		-1.64%		0.00%		2.94%		428		2.12%		-0.97%		0.35%		3.15%		424

		-1		Change in Adj ROE		2.12%		-2.18%		0.00%		2.76%		434		0.21%		-1.59%		0.23%		2.64%		423

		0		Change in Adj ROE		-2.72%		-3.48%		-0.04%		1.82%		437		-0.52%		-2.69%		0.00%		1.68%		348

		1		Change in Adj ROE		-0.31%		-3.53%		-0.05%		1.79%		440		-2.07%		-3.81%		-0.47%		1.85%		251

		2		Change in Adj ROE		-1.35%		-2.62%		0.00%		2.55%		439		0.21%		-3.04%		0.00%		1.80%		173

		3		Change in Adj ROE		0.09%		-2.56%		0.00%		2.71%		436		-0.55%		-2.54%		0.00%		1.91%		120

		4		Change in Adj ROE		-0.59%		-3.01%		0.00%		3.47%		437		0.35%		-4.58%		0.00%		3.23%		120









































































































Sheet6

		   data with winsorizing                                      488																				POST FD (Include in the results! Signal future)

		PRE FD																				Name:       ANOVA

																						Label:      Analysis of Variance

		                                          The REG Procedure																				Template:   Stat.REG.ANOVA

		                                            Model: MODEL1																				Path:       Reg.MODEL3.Fit.twodaycar.ANOVA

		                                    Dependent Variable: twodaycar																				-------------

		                        Number of Observations Read                        440

		                        Number of Observations Used                        393																				                                         Analysis of Variance

		                        Number of Observations with Missing Values          47

																						                                                Sum of           Mean

																						            Source                   DF        Squares         Square    F Value    Pr > F

		                                         Analysis of Variance

																						            Model                     3        0.00985        0.00328       2.07    0.1065

		                                                Sum of           Mean																				            Error                   161        0.25545        0.00159

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Corrected Total         164        0.26530

		            Model                     3        0.05967        0.01989       5.56    0.0010																				Output Added:

		            Error                   389        1.39271        0.00358																				-------------

		            Corrected Total         392        1.45238																				Name:       FitStatistics

																						Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

		                         Root MSE              0.05983    R-Square     0.0411																				Path:       Reg.MODEL3.Fit.twodaycar.FitStatistics

		                         Dependent Mean        0.00674    Adj R-Sq     0.0337																				-------------

		                         Coeff Var           887.59405

																						                         Root MSE              0.03983    R-Square     0.0371

		                                         Parameter Estimates																				                         Dependent Mean       -0.00159    Adj R-Sq     0.0192

																						                         Coeff Var         -2497.53762

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Output Added:

																						-------------

		                Intercept      1        0.00776        0.00309       2.51      0.0124																				Name:       ParameterEstimates

		                Deps_0         1       -0.08318        0.06022      -1.38      0.1680																				Label:      Parameter Estimates

		                Deps_lag2      1        0.06435        0.03557       1.81      0.0712														Past returns						Template:   Stat.REG.ParameterEstimates

		                Deps_lag1      1       -0.03832        0.03373      -1.14      0.2565																				�
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		                                          The REG Procedure																				                                            Model: MODEL3

		                                            Model: MODEL2																				                                    Dependent Variable: twodaycar

		                                    Dependent Variable: twodaycar

																						Path:       Reg.MODEL3.Fit.twodaycar.ParameterEstimates

		                        Number of Observations Read                        440																				-------------

		                        Number of Observations Used                        393

		                        Number of Observations with Missing Values          47

																						                                         Parameter Estimates

		                                         Analysis of Variance																				                                      Parameter       Standard

																						                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				                Intercept      1    -0.00093768        0.00320      -0.29      0.7697

																						                Deps_lead1     1       -0.02916        0.06612      -0.44      0.6598

		            Model                     2        0.00262        0.00131       0.35    0.7031														No sig						                Deps_lead2     1        0.12320        0.07081       1.74      0.0838

		            Error                   390        1.44975        0.00372														Lead results						                Deps_lead3     1        0.08180        0.04802       1.70      0.0904

		            Corrected Total         392        1.45238

		                         Root MSE              0.06097    R-Square     0.0018																				 The REG Procedure

		                         Dependent Mean        0.00674    Adj R-Sq    -0.0033																				                                            Model: MODEL4

		                         Coeff Var           904.42900																				                                    Dependent Variable: twodaycar

																						Output Added:

		                                         Parameter Estimates																				-------------

																						Name:       NObs

		                                      Parameter       Standard																				Label:      Number of Observations

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				Template:   Stat.Reg.NObs

																						Path:       Reg.MODEL4.Fit.twodaycar.NObs

		                Intercept      1        0.00676        0.00314       2.15      0.0321																				-------------

		                Deps_lead1     1       -0.02107        0.05497      -0.38      0.7018

		                Deps_lead2     1        0.03002        0.05205       0.58      0.5644
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		                                          The REG Procedure																				Output Added:

		                                            Model: MODEL3																				-------------

		                                    Dependent Variable: twodaycar																				Name:       ANOVA

																						Label:      Analysis of Variance

		                        Number of Observations Read                        440																				Template:   Stat.REG.ANOVA

		                        Number of Observations Used                        393																				Path:       Reg.MODEL4.Fit.twodaycar.ANOVA

		                        Number of Observations with Missing Values          47																				-------------

		                                         Analysis of Variance																				                                         Analysis of Variance

		                                                Sum of           Mean																				                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F																				            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.06071        0.02024       5.66    0.0008																				            Model                     7        0.01740        0.00249       1.57    0.1468

		            Error                   389        1.39167        0.00358																				            Error                   157        0.24790        0.00158

		            Corrected Total         392        1.45238																				            Corrected Total         164        0.26530

																						Output Added:

		                         Root MSE              0.05981    R-Square     0.0418																				-------------

		                         Dependent Mean        0.00674    Adj R-Sq     0.0344																				Name:       FitStatistics

		                         Coeff Var           887.26266																				Label:      Fit Statistics

																						Template:   Stat.REG.FitStatistics

																						Path:       Reg.MODEL4.Fit.twodaycar.FitStatistics

		                                         Parameter Estimates																				-------------

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|																				                         Root MSE              0.03974    R-Square     0.0656

																Positive to past returns						                         Dependent Mean       -0.00159    Adj R-Sq     0.0239

		                Intercept      1        0.00611        0.00307       1.99      0.0475																				                         Coeff Var         -2491.48422

		                DROE_0         1        0.00859        0.00899       0.96      0.3400

		                DROE_lag1      1        0.03807        0.01407       2.70      0.0071																				Output Added:

		                DROE_lag2      1        0.00779        0.00897       0.87      0.3857																				-------------

		�																				Name:       ParameterEstimates
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																						�
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		                                    Dependent Variable: twodaycar

																						                                          The REG Procedure

		                        Number of Observations Read                        440																				                                            Model: MODEL4

		                        Number of Observations Used                        393																				                                    Dependent Variable: twodaycar

		                        Number of Observations with Missing Values          47

																						Path:       Reg.MODEL4.Fit.twodaycar.ParameterEstimates

																						-------------

		                                         Analysis of Variance

		                                                Sum of           Mean																				                                         Parameter Estimates

		            Source                   DF        Squares         Square    F Value    Pr > F

																						                                      Parameter       Standard

		            Model                     2        0.00753        0.00376       1.02    0.3631																				                Variable      DF       Estimate          Error    t Value    Pr > |t|

		            Error                   390        1.44485        0.00370														No significance

		            Corrected Total         392        1.45238																				                Intercept      1       -0.00186        0.00323      -0.58      0.5647

																						                Deps_0         1       -0.03451        0.07624      -0.45      0.6514

																						                Deps_lead1     1       -0.01153        0.06739      -0.17      0.8643

		                         Root MSE              0.06087    R-Square     0.0052																				                Deps_lead2     1        0.12473        0.07121       1.75      0.0818

		                         Dependent Mean        0.00674    Adj R-Sq     0.0001																				                Deps_lead3     1        0.08340        0.04968       1.68      0.0952

		                         Coeff Var           902.89765																				                Deps_lag3      1        0.06559        0.05569       1.18      0.2407

																						                Deps_lag2      1       -0.00971        0.06452      -0.15      0.8806

																						                Deps_lag1      1        0.07372        0.05164       1.43      0.1555

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1        0.00630        0.00310       2.03      0.0426

		                DROE_lead1     1       -0.01156        0.01105      -1.05      0.2962

		                DROE_lead2     1        0.01076        0.01102       0.98      0.3294

		�
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		POST FD

		                                            Model: MODEL1

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.00743        0.00248       1.76    0.1554

		            Error                   240        0.33747        0.00141

		            Corrected Total         243        0.34489

		                         Root MSE              0.03750    R-Square     0.0215

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0093

		                         Coeff Var         -5772.24178

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1       -0.00103        0.00243      -0.43      0.6710

		                Deps_0         1       -0.09504        0.05283      -1.80      0.0733														Not significant

		                Deps_lag2      1        0.00436        0.04856       0.09      0.9285

		                Deps_lag1      1        0.03870        0.04254       0.91      0.3639

		�
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		                                          The REG Procedure

		                                            Model: MODEL2

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00367        0.00184       1.30    0.2755

		            Error                   241        0.34122        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03763    R-Square     0.0106

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0024

		                         Coeff Var         -5792.21895

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

																Not signifcant

		                Intercept      1    -0.00038398        0.00242      -0.16      0.8742

		                Deps_lead1     1        0.01130        0.05257       0.21      0.8300

		                Deps_lead2     1        0.07980        0.05057       1.58      0.1158

		�
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		                                          The REG Procedure

		                                            Model: MODEL3

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     3        0.01974        0.00658       4.86    0.0027

		            Error                   240        0.32515        0.00135

		            Corrected Total         243        0.34489

		                         Root MSE              0.03681    R-Square     0.0572

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0455

		                         Coeff Var         -5665.94347

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00084404        0.00236      -0.36      0.7210

		                DROE_0         1        0.01896        0.01402       1.35      0.1774

		                DROE_lag1      1        0.00936        0.00592       1.58      0.1150														Past 2 years ago, negatively relate

		                DROE_lag2      1       -0.02343        0.00691      -3.39      0.0008

		�
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		                                          The REG Procedure

		                                            Model: MODEL4

		                                    Dependent Variable: twodaycar

		                        Number of Observations Read                        425

		                        Number of Observations Used                        244

		                        Number of Observations with Missing Values         181

		                                         Analysis of Variance

		                                                Sum of           Mean

		            Source                   DF        Squares         Square    F Value    Pr > F

		            Model                     2        0.00323        0.00162       1.14    0.3215

		            Error                   241        0.34166        0.00142

		            Corrected Total         243        0.34489

		                         Root MSE              0.03765    R-Square     0.0094

		                         Dependent Mean    -0.00064963    Adj R-Sq     0.0012

		                         Coeff Var         -5795.93217

		                                         Parameter Estimates

		                                      Parameter       Standard

		                Variable      DF       Estimate          Error    t Value    Pr > |t|

		                Intercept      1    -0.00082009        0.00242      -0.34      0.7349

		                DROE_lead1     1       -0.01263        0.01157      -1.09      0.2762																No significance

		                DROE_lead2     1       -0.02195        0.01570      -1.40      0.1634






