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ENIE

,"TFIJ “a T-10{ T-9(T-8|T-7|T-6|T-5|T-4|T-3|T-2|T-1|CAR.o4Rank] T |[Rank|T+1|T+2|T+3|T+4|T+5|T+6|T+7|T+8|T+9 |T+10[CARg.10[Rank

’F’}ﬁ’hﬁ -1.941.56(0.25]-2.93}-0.20[-0.63-0.81{1.58 -0.42-0.53( -4.08 | 22 |0.93| 2 |1.49|1.54|1.02}-1.49-1.05|1.01(0.25|-1.19}-0.77|0.63| 1.43 | 10

ETS (s ¢ 0.35}-1.20}-0.83[-2.46/0.11(0.51|2.18}-1.75-1.20[-2.92| -7.20 | 25 (0.27| 9 [1.23|2.32(0.84|1.62}-1.01{0.68]0.02[-1.44|-2.70[{1.52| 0.62 | 15

Tk BN AR -1.14/0.28(0.68|-1.81}-0.43[-0.59|0.02|0.24-0.96|-1.22 -4.93 | 24 [0.05| 11 |-0.74{0.69(1.36|-0.77[-0.22|-0.09|0.45|3.50|1.04({0.95( 6.16 | 3

’Fl?ﬁﬂ\ﬁ =25 12.39|1.10[-0.29|-0.65[-1.20|-0.55[-3.48|1.14 -1.24|6.03| 3.26 5 |7.89] 1 [|-1.15[-0.47|-1.76}-0.72(4.01|-0.44(5.21|-1.66}-2.09|-1.07| -0.15 | 18

Fl gt 1.04]1.28(-0.66/-0.18}-0.09(0.01}-1.22(/0.16|0.02]|0.49( 0.85 9 (0.34| 5 [-0.38-1.04-0.31}-1.10}-1.16/0.55(0.92|-1.00{0.77(0.56| -2.19 | 26

il -1.64|0.33[-0.52-0.05|-0.31(-0.17|0.40(1.39[-0.63|-1.09 -2.29 | 18 |-2.05| 28 |-0.19/0.02|1.45]-0.66(0.19|0.13(-0.23|-0.32}-0.22[-0.37| -0.20 | 19
IS -1.54/-2.05[-0.80}-0.33|-0.63|-1.65|0.75|-1.15[-0.01}-0.83( -8.25 | 28 |-1.26| 23 |0.31|0.51|1.43}-0.15[-0.34/0.47(-0.81|-0.15}-1.78/0.16| -0.36 | 20
;['.Eff el -0.04/-0.11[-0.24|1.10}-0.07[-0.14/-0.39}-0.50(0.12}-0.10[ -0.36 | 14 [-0.96| 22 [-0.51]0.02[-0.09|-2.42(0.81|-0.01/0.36(-0.73-0.28(0.20( -2.65 | 27

aiSIER -1.38/-0.53[-1.16|1.29}-1.10[-0.88-1.33(0.09-1.32}-1.92 -8.23 | 27 |-1.76| 26 |-0.10/1.58-0.46}-1.48(0.67|1.07(0.09|-0.59}-0.69/0.81| 0.90 | 13

EF«* 7 0.49]-0.11}-0.14{0.12)0.28|-0.68[-1.10|0.37[-0.62|1.84| 0.45 | 11 [-0.86| 21 [-0.52|-0.84{-0.75/0.05|0.51(0.61}-1.00[-0.50|0.49(-0.18| -2.12 | 25
F éﬁ? -2.20/-0.51{0.95]0.88}-1.80[-1.17|-1.78/1.08(0.52|0.09( -3.93 | 21 [-0.80| 20 [-1.62|0.05(0.63|4.88[-1.37|0.38}-1.09/0.56}-0.15(0.20( 2.46 | 8
’F"ﬁff’r% -0.010.31[-0.33|0.70|0.96(0.11}-0.99(1.03|0.01|1.91| 3.71 4 (0.23| 10 [-0.53-0.38}-0.28|0.34|0.39-0.38/-0.86[-0.29|-0.58-0.31( -2.87 | 28

%Egﬁlﬁi&'@? 1.73}-0.30[-0.23|-3.87}-0.83(3.59|1.40(-1.00(0.48|-0.54( 0.42 | 12 [-0.57| 19 |3.26]|0.97(4.53|1.04[-1.42|-0.28|0.28(2.56}-1.57-0.87[ 850 | 1

’fﬂj—ﬁ' -4.86/-4.09[-1.11)-2.15}-0.37[-3.36|4.95|-1.97[-1.23|-0.47 -14.7 | 30 [-0.03| 12 [2.81}-0.77[-1.69|0.94[1.73|0.33|0.60[-0.72|0.22(2.41( 2.39 | 9
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“HATE  |0.79]0.591-0.68(2.44-0.06-1.37|2.48/1.52|:0.93-0.40| 3.20 | 6 [1.61] 24 |0.00|-0.81|3.13|0.59-0.34]-1.50/-0.44(0.62|-1.16/-2.00| -1.90 | 23
% &5 |1.37/0.32|4.85:3.4110.27/0.50|0.76|-1.14/0.39|-0.08| 0.55 | 10 |-0.28| 14 |0.00|0.69|-0.90-0.52|1.51(1.17|0.62|-0.42-0.09-1.25| 0.80 | 14
Fifi®(fe  |1.10]1.37/:0.68/-1.56/-0.07/:0.661.68-0.75/-1.65(4.09| 0.11 | 13 |0.31| 7 |0.96|-1.780.56/:0.09|2.06|1.91|0.08|-0.83)0.97|-1.40| 1.31 | 11
985 0.67-1.59]0.21]-1.541-0.42|6.550.07{0.54|-2.77|2.29| 251 | 7 |0.40 16 |-0.66|0.22|-0.41|0.49|-0.22-0.24-0.60|0.04|-0.12]-0.56| -2.05 | 24
Wi 0.500.51|-2.35-0.63]-1.64|6.47|3.79(0.45]-1.96{0.95| 5.09 | 3 |-0.39 15 |-0.44{0.16-3.24|1.11|-0.68|1.74|-1.04|1.96|-0.350.75| -0.03 | 17
fliZgicd |0.59|0.41[-0.99[-1.46/-0.14|0.13|-0.36(0.06 [-0.79[1.32| -2.40 | 19 |-1.81| 27 [0.09|1.90|0.23|0.38|1.88|-0.15/-0.90|-2.42{1.61|0.12| 2.74 | 7
S84 -1.19/-0.24/0.85(0.15]-0.37{0.48(0.17-0.63[-1.34{0.22| -1.90 | 17 |-0.23| 13 |-0.54{0.55|0.61|0.81|1.65|-1.36{0.04 |-1.94]-0.35-0.10| -0.63 | 21
@& P 0.95/0.60]-0.07]-0.65-0.31/0.91|1.06{0.40|-2.52{0.10| -1.43 | 15 |-2.36| 29 [0.59(0.97-0.01/0.53]-0.73{0.16|0.31|-1.54{0.51|-0.24| 0.54 | 16
=(&#  |-1.65/-1.11}-0.33/-0.24[-1.52]-1.02-0.36/-0.44|-0.56/-0.75| -7.96 | 26 |0.55| 3 |1.16/-0.47|-0.15(0.54|-0.69(1.45|1.44-1.15/-1.19|-0.48| -1.85 | 22
(i#rEft |1.76/1.06|-1.50{1.58|1.45(-2.731.33|-0.17-1.321-0.63 -2.68 | 20 [0.28| 8 |0.00|4.62|0.13(0.09}-0.20}-0.48/-0.38/-2.47/:0.130.11 1.07 | 12
#- @ 1.09/1.44-1.71)1.63(0.26|-2.13]1.06|-0.39]-0.09}-0.81| -1.83 | 16 [0.33| 6 [1.07-0.261-0.2110.29/2.90|0.75|1.37-1.07|0.36(0.46| 2.92 | 6
ES 0.50]-0.82/0.79(1.02(0.28]-2.12/0.05|3.10|0.22|-2.14] 0.88 | 8 |-0.52| 18 |-0.49/-0.88|6.82|3.12|0.38|-2.23-0.44|1.71|-1.49}-0.12| 6.37 | 2
{iMeR |048]3.94/1.21(4.19|0.79|2.391-2.58|1.981.04(1.05| 7.28 | 2 |0.40| 17 |3.38[-0.43/0.120.17-0.13/0.95|0.22|-0.54/:0.04/0.08| 3.19 | 5
AT IEE[% |4.46|-0.10-1.96-2.35/1.72|0.06|-1.72|6.461.862.25| 10.7 | 1 |3.24| 30 |0.54|-1.93/0.52|3.88|-1.86-3.00/-1.22|2.15|-4.69|0.25 | -5.35 | 29
AU A [15711.711-2.46-1.75(1.32 -1.0510.17/-0.241:0.78/0.73 -9.14 | 29 [0.46| 4 |0.090.39|0.26(0.24-0.11}-7.69|3.39|0.78-2.641:0.01/ -7.04 | 30
(%'%%  |0.24-1.40[0.16|-1.42(0.36 - 1.110.83|1.82|-0.27|-1.14 -4.08 | 23 |-1.65| 25 |1.90|-1.730.14|0.38|-1.14/-0.06|-1.36(3.38|0.55|1.26 | 3.32 | 4
TISEI P L0.43-0.16/0.3810.4810.14-0.17|0.16|0.440.60/0.21| -1.55 -0.32 0.13]0.18(0.410.37|0.08|-0.15{0.18|-0.18[-0.550.04| 0.51
ik t il |-1.48)-0.53}-1.31]-1.64-0.49|-0.58{0.56|1.51[-2.05/0.72| -1.67 -1.09 0.45(0.61(1.38|1.27|0.29|-0.52{0.60|-0.60|-1.88]0.14| 0.55
FilIE 0 ¢ f1}-1.4110.60-1.50-1.45/-0.92-0.42|0.51|1.50|-3.27|0.63| -1.60 -0.95 0.56(0.73[1.20|1.35|0.34|-0.470.71|-0.61|-2.30/0.25| 0.85
MR EE M |1.83[0.73]|2.56(1.46)1.83(1.46/0.00(1.10(2.19{0.73| 0.73 1.46 1.10{0.73]0.00{1.10{1.10|0.37|0.73|2.19(2.19{0.00| 0.37
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AT T+10” u:\uglﬁ% I T 2 TA0 SR T2 TA0 178 2 5 it aa:,p“}l T T+10” It ; JpJgJ”
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}F”lﬁ VERLIE0 ™ (51 3% ] 300 E' FORTRLE VPRl (RTASL b R - fhEH ST ERRFE - T l&ﬁ‘ﬁ]ﬁ{%'@’fl EIFRaE ?ﬁﬂ °

Sul##E |T-10{T-9 | T-8|T-7|T-6 | T5 [ T-4| T3 | T-2 | T-1 [CARw.alRank T [Rank| T+1|T+2|T+3|T+4|T+5|T+6|T+7|T+8|T+9 |T+10[CARo10RanK
{494 |1.92/1.60(0.29|-2.92/0.15/0.58-0.76|1.62|:0.37/0.49| -3.68 | 22 [0.96| 2 |1.54|158|1.06|1.44-1.001.05|0.29|-1.150.73|0.66| 2.83 | 6
-t |0.40[1.18-0.81}-2.40{0.11]|0.52|2.18]-1.74-1.201-2.92| -7.03 | 25 |0.30| 6 |-1.232.33|0.85|1.64|-1.00(0.68|0.03|-1.43]-2.68/1.55| 1.03 | 13
ENEE [1.23(0.25]0.64[1.9310.42}-0.61/0.03|0.21-0.97}-1.23| -5.27 | 24 [-0.01] 11 |-0.73/0.67|1.34|-0.80-0.24]-0.09|0.43|3.48|1.01|0.90| 5.95 | 4
i<k % |2.10[1.21]0.25/1.07}-0.87-0.37]-3.18{1.25[-1.00(6.26| 4.08 | 4 |7.80| 1 |:0.79}0.30|-1.60-0.604.17|:0.20|5.40|-1.50-2.03]-1.06| 9.28 | 1
i [0.75[1.26]:0.721-0.550.050.04|-1.10[0.14[0.09]0.55| 052 | 10 [0.19| 8 |-0.22-1.01}0.29-1.11}-1.14{0.63|0.96|-0.98|0.72|0.48| -1.79 | 22
HilgsE [1.88]0.43-0.47)-0.39}-0.021:0.020.66|1.49-0.421-0.89| -1.52 | 16 |-2.12| 28 |0.12|0.17|1.58[-0.55(0.33|0.34|-0.07|-0.18-0.16/-0.35 -0.88 | 19
HeEylt |1.58-2.0710.8210.371-0.6311.67]0.74]-1.171-0.02-0.84| -8.42 | 28 [-1.29| 23 [0.31]0.50|1.42|-0.16]-0.36{0.45|-0.83/-0.17|-1.80(0.14| -1.79 | 23
AFiH 0.0440.1210.25/1.10[-0.0910.151-0.4010.51/0.11|-0.12| -0.47 | 14 -0.96| 22 |-0.53/0.01|-0.10/-2.43(0.80|:0.03(0.34|-0.741:0.29(0.19| -3.75 | 28
KR [-1.431:0.52]-1.17|1.23|-1.07-0.87]-1.31]0.09|-1.31}-1.90| -8.24 | 27 |-1.78| 26 |-0.06|1.59|-0.46/-1.48]0.68|1.09|0.10|-0.58-0.69(0.80| -0.80 | 18
9%;3 s 0.51]-0.07}-0.11{0.14|0.33-0.64]-1.06{0.41|-0.58{1.89| 0.82 | 9 |-0.83| 21 |-0.47|-0.80/-0.71{0.09(0.55|0.66|-0.95/-0.46{0.53|-0.15| -2.54 | 25
{isf  [2.1300.46(1.00(0.95|-1.76{1.12}1.74/1.13|0.56|0.14| -3.40 | 21 |-0.74| 20 |-158/0.10|0.68|4.93-1.32/0.43|-1.050.61]-0.10{0.25| 2.21 | 9
¢ 0.23)0.28/-0.38(0.41|1.05(0.12[-0.92(1.01{0.05{1.95| 3.34 | 6 [0.11| 9 [-0.43-0.38/0.28)0.32|0.39[-0.34]0.84/:0.29/0.62/-0.38| -2.73 | 26
FoslE  |1.511-0.3210.28/-4.1510.75/3.60|1.46|-1.03/0.51[0.52| 0.03 | 13 |:0.69| 19 |3.36(0.97|4.53|1.02|-1.420.25/0.29|2.55-1.62-0.94 7.80 | 2
[ -4.96|-4.12|-1.16|-2.27]-0.37]-3.38|4.95-2.00]-1.25-0.48| -15.03 | 30 |-0.09| 12 |2.82|-0.80]-1.71/0.91|-1.750.32|0.58|-0.750.18|2.36| 2.07 | 10
%k |0.62[0.5610.68(2.200.08|-1.31(2.61|1.55/0.84-0.32| 336 | 5 [-1.69 24 |0.16[-0.75/3.19|0.63|-0.28/-1.40-0.38/0.68|-1.15[-2.02| -3.02 | 27
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Sl e T-10{ T-9|T-8|T-7|T-6 | T-5| T-4 | T-3 | T-2 [ T-1 [CAR.10.4[Rank| T |Rank|T+1|T+2|T+3|T+4|T+5|T+6|T+7|T+8|T+9 [T+10|CAR¢10/RaNk

i S -1.38|0.31(4.85/-3.42]-0.27|0.50(0.76-1.15{0.39[-0.08| 0.50 | 11 [-0.29| 14 [0.00|0.68[-0.91/-0.52|1.50(1.16|0.62|-0.42-0.10|-1.26| 0.47 | 15
TR 1.16|-1.37|-0.67|-1.48]-0.11/-0.67|1.65|-0.76/-1.67|4.07| 0.15 | 12 |0.34| 5 [0.92|-1.79/-0.57-0.09|2.05|1.89(0.07|-0.84{0.98|-1.39| 1.56 | 12
REEE |-0.87[-1.55(0.21|-1.83[-0.25|6.63|0.09|0.58|-2.66(2.40 2.74 | 7 |0.48| 18 |-0.47|0.29]-0.35|0.54]-0.15/-0.11]-0.52|0.11|-0.11|-0.58| -1.82 | 24
[Pph LY 3T -0.39|0.52|-2.32/-0.48-1.68(6.47|3.75(0.47[-1.98{0.94| 5.31 | 3 |-0.33 16 |[-0.49|0.16|-3.24{1.12[-0.68(1.72(-1.04{1.97[-0.33[0.78| -0.34 | 16
Pl k2 10.72|0.401-1.02]-1.64[-0.08{0.14[-0.32|0.05[-0.76/1.34| -2.61 | 19 [-1.88 27 |0.15|1.91|0.23|0.36|1.88[-0.12-0.89|-2.42|1.59|0.08| 0.89 | 14
RAL -1.14[-0.23(0.87(0.21]-0.38/0.48|0.16|-0.62|-1.35|0.22| -1.79 | 17 |-0.20| 13 |-0.56{0.56(0.61(0.82|1.66|-1.37|0.04|-1.94/-0.33]-0.08| -0.79 | 17
#HI& M 1-0.90/0.62-0.04-0.59-0.31{0.92|1.07|0.42|-2.51|0.11| -1.20 | 15 [-2.33| 29 [0.59(0.99(0.00{0.55}-0.71/0.17|0.32|-1.52|0.54|-0.21| -1.62 | 21
A -1.61[-1.10[-0.32}-0.19}-1.52/-1.02/-0.36/-0.43|-0.56|-0.75| -7.85 | 26 |0.58| 3 [-1.18[-0.46-0.14/0.55|-0.68|1.45|1.44|-1.14|-1.17|-0.46| -1.22 | 20
fiFE it -1.86(1.08[-1.50({1.43|1.54|-2.69|1.41]-0.15|-1.26|-0.58| -2.57 | 18 |0.24| 7 [0.09(4.65(0.17|0.11|-0.16/-0.42-0.34-2.43]-0.12|-0.12[ 1.68 | 11
- iy [-1.42]1.35/-1.84/1.23|0.29|-2.19|1.08|-0.48-0.11-0.83| -2.93 | 20 |0.11| 10 |-1.01-0.32-0.28/-0.382.83|0.73|1.32|-1.14/0.23|0.31| 2.40 | 7
3 0.78]-0.68/0.95|1.35|0.34[-2.00{0.12(3.24|0.31|-2.04| 2.37 | 8 |-0.31| 15 |-0.44/-0.76/6.94|3.25|0.50-2.14]-0.331.84[-1.33{0.05| 7.26 | 3
FiAE 10.46]3.951-1.20(4.16|0.82|-2.37|-2.55(2.00|1.06|1.07| 7.40 | 2 [-0.40| 17 |3.41[-0.41-0.10/-0.16-0.12|0.97|0.24|-0.53-0.03/0.08| 2.97 | 5
AT-FIEEFE  4.53]-0.08]-1.93-2.27|1.71|0.07|-1.73(6.48|1.86|2.25| 10.90 | 1 [-3.19| 30 [0.53|-1.92|0.54(3.90(-1.85-3.00-1.22|2.16|-4.66/0.28| -8.42 | 30
HUff= 7 |-1.43-1.67/-2.41-1.581.30|-1.03/-0.18-0.20[-0.78/-0.72| -8.68 | 29 |0.55 4 |-0.11]0.41|0.28|0.28|-0.08}-7.69|3.41[-0.75/-2.59|0.05| -6.23 | 29
[F&95 -0.43/-1.36(0.17-1.69|0.53|-1.03[-0.68|1.86 |-0.16[-1.03| -3.83 | 23 [-1.73| 25 [2.09]-1.66|0.20|0.43|-1.08(0.06-1.27|3.45(0.57|1.25| 2.30 | 8

S ISEIEEPY :0.491-0.14/0.381-0.56/-0.09[-0.14/0.22| 0.46 -0.56(0.25| -1.43 -0.34 0.52|0.60|1.34|1.13|0.31|-0.32|0.53|-0.46[-1.53(0.12| 0.43

Fisgtfilen® t 1}-1.36-0.40/-1.05(1.521-0.241-0.41/0.55/1.39 -1.55/0.71| -1.26 -1.20) 0.73(0.73|0.37{1.10(1.10|0.73(0.73|2.19|2.19(0.73| 0.37

SRR € |1.830.73(2.56(1.46(1.10{1.46|0.37|1.10(2.19(0.73| 0.73 1.83 1.54|1.58(1.06-1.44/-1.00{1.05|0.29]-1.15[-0.73|0.66| 0.00
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Pk f ;H@T 410 | B P ,J¢T T+10 [IFORIABI P < T £ T10 [ 1F7E) 2 {125 S L9l i gPske) | 2 T % T+10 [
F’?E IJBJ%E#_' i*dfklﬁ ﬁ,p”} ° IE El ﬁ(-,k Iﬂﬁﬁ”? 7;(5 i’f“ﬁﬁ%tﬁ? ﬁ%@”"’ j=] Iﬁ i&p”}gg_[ﬁj %ﬁglﬂji&p”} [IVEE UE |3§'/ 1% o —‘{»ET? IJ{;I F{’Jﬂi}p”}
B RSP %ﬁJ@F'JHiéiﬂ‘FJ3OOE "POAETELE VR o FHSE R AR o R IR BRI L ek

?fFIJ o T-10{T-9|T-8|T-7|T-6|T-5[T-4|T-3[T-2|T-1|CARp-1[Rank| T |Rank|T+1|T+2|T+3|T+4|T+5|T+6|T+7|T+8|T+9 [T+10[CARo 10|RaNk

’F}?ﬁ’ﬁﬂ -0.50|0.46]0.64]-1.19|0.40|0.49/-0.21)1.15|0.28|-0.42] 1.10 | 12 (0.76| 6 |0.35|0.86|-0.26[-1.21({0.49(-0.37(0.23(-0.38(0.37|0.33| 1.18 | 11

ETS S 4 1.18}-0.16/0.16|0.83]-0.15/-0.50/0.85/-1.02|0.05|-0.16/ 1.08 | 13 (0.46| 7 |-0.48/-0.19|0.40(0.34(-0.32(0.52(-0.05(-0.10}-0.31{0.01| 0.28 | 15

Tk B A 0.26|-0.63|0.96|0.50|0.29]-0.86|0.04|-0.11|-0.98|0.53| -0.02 | 16 |-0.03| 13 [-0.10{0.00(0.39-0.95(-2.39(0.04(0.54(0.82|1.17|0.26| -0.25 | 17

’Fl?ﬁﬂ\ﬁ {*2% 12.32|0.87]-0.12[-1.48[0.28|1.00|-3.99|1.77|-1.23(6.82| 6.22 3 [7.65| 1 |-0.77)-0.32|-0.66[-0.96|3.24[-0.60(5.54 [-1.31(-1.16(-1.23| 9.40 | 1

fliBiEkss8  1-0.10|0.28[-0.38|0.05]|0.09(0.21]-0.35/-0.12(0.07|0.34| 0.09 | 15 [-0.09| 15 |-0.22|-0.76(0.06|-0.15[-0.47|0.55|0.50[-0.29|-0.02(0.01| -0.88 | 19

kb 0.16|0.93|0.24|0.20|0.21|0.32|-0.01|1.33|-0.34/-0.12| 2.91 4 1-0.36| 18 [0.18(-0.42(0.64(-0.48(0.21(0.23(0.09(0.21|0.67|-0.53| 0.43 | 14

FHE S -0.04/-1.54/-0.16|-0.17-0.16|-1.22|0.41]-1.21|0.25]|0.02| -3.82 | 23 (0.17| 10 |0.65|0.13|0.74(0.01(-0.32(0.56(-0.53(0.31{-1.03|0.00| 0.70 | 12

ﬂ'f T 0.74]10.14|0.08/1.26|0.12|0.06|-0.57|-0.52|0.23|0.28| 1.82 9 [-0.24 16 |-0.39|-0.17|-0.42[-2.35(/0.82(0.01(0.48(-0.51{0.08(0.15| -2.52 | 26

KRR -1.98/-0.41)-1.43|0.77]-1.02|-1.02|-1.38|0.19|-1.44-2.11] -9.83 | 29 [-2.13| 29 |0.24|1.97|-0.54|-1.46(0.69(1.29(0.20(-0.63(-0.84|0.86| -0.35 | 18

Ti' ?CT”' 0.22]10.06|-0.37|0.07|0.17|-0.89|-1.33|0.51|-0.86|1.52| -0.91 | 20 |-1.07| 24 |-0.36[-0.41(-0.85[0.09(0.49(0.75(-0.91(-0.57|0.39|0.00| -2.46 | 24

’Fpi_?i -2.31)-0.33|0.75]1.05}-1.99|-1.40/-2.08| 1.23|0.22]-0.27| -5.11 | 26 [-0.92 23 |-1.55|0.47|0.51|4.92|-1.39(0.48(-1.03(0.48(-0.23(0.42| 2.16 | 8

’FI%% -0.46|0.48]-0.62|0.45]|0.91]-0.11}-1.19|1.18}-0.23|1.59| 2.00 7 [-0.08 14 |-0.27|0.11|-0.39(0.38(0.39-0.19(-0.75(-0.37(-0.72|-0.15| -2.03 | 23

?'ﬁgfi@"@ 1.25]-0.22-0.43|-4.32-0.75|3.50|1.38/-0.93|0.41|-0.67| -0.78 | 19 [-0.86| 22 |3.54|1.25|4.48|1.05(-1.41(-0.12(0.37(2.53(-1.69(-0.85| 8.30 | 2

’Fﬂ—ﬁ -5.31/-4.02|-1.30|-2.58|-0.29|-3.44|4.95|-1.91)-1.29|-0.57| -15.7 | 30 [-0.30( 17 |3.06|-0.52|-1.73|0.95|-1.71({0.48(0.68(-0.75(0.11(2.42| 2.70 | 5
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Sl T-10(T-9|T-8|T-7|(T-6|T-5([T-4|T-3|T-2|T-1|CAR.0.1|Rank| T |Rank|T+1|T+2|T+3|T+4|T+5(T+6|T+7|T+8|T+9 |T+10|CARg 10[Rank|
* éﬂ?}f— 0.421-0.45[-0.91|2.25(-0.11)-1.55|2.32(1.64|-1.13|-0.67| 1.81 10 |-1.87| 28 |0.22{-0.41(3.04|0.62|-0.34(-1.34/-0.35|0.56 -1.27|-1.87| -3.01 | 27
IES=aH -1.52|0.35(4.78(-3.54/-0.25|0.47(0.75(-1.12|0.36|-0.12| 0.16 14 }-0.37| 19 |0.08|0.78(-0.92]-0.51|1.51(1.22|0.65|-0.43(-0.13|-1.24| 0.65 | 13
= F TR
?fﬁiﬁiilﬁ 0.771]-1.18[-0.95|-1.63}-0.20|-0.91]| 1.41 (-0.59|-1.94(3.71| -1.51 | 21 (0.06| 12 [1.15|-1.27{-0.69(-0.05|2.05|2.08(0.18]-0.92|0.85(-1.19| 2.24 7
R BOYRI R -0.48|-1.92(0.77-1.29]0.27|3.91(-0.55(0.10/-1.80{0.90 -0.10 | 17 (0.35] 9 [-0.30}-0.37|-0.22(-0.07|-0.08|-1.11(-1.26|-1.39|1.06(-0.79| -4.17 | 28
PHPENAE  [-0.58[0.21(-1.92|-0.72|-0.95|4.28(3.47(0.08-1.09[-0.17| 2.62 5 ]0.11( 11 }-0.01}-0.32|-3.06|0.63[-0.55|1.07|-1.56(0.77|0.60|0.49| -1.83 | 22
RIEE e -0.53|0.18[-0.62(-1.38|0.37|-1.66(-0.66(-0.23|-0.12|0.39| -4.26 | 24 [-1.34| 26 (0.37]1.51|0.37(-0.01|1.98|-0.73[-1.33|-3.39|2.41(-0.05| -0.22 | 16
~ B 2 -1.08[-0.56|1.37(0.30(0.32]-2.01(-0.26|-1.05|-0.41(-1.09| -4.46 | 25 |0.44| 8 |-0.16/0.00(0.80|0.27|1.79(-2.18)-0.57|-3.30({0.76]-0.33| -2.48 | 25
W& -0.23|0.79(-0.12(-0.42|-0.35|2.17(1.04{0.09|-1.88|1.09| 2.18 6 [-1.20| 25 [0.45|0.26|-0.35[-0.12}-0.62|0.18(0.31|-0.45|0.22(-0.12| -1.44 | 21
SHEE -1.37(-0.98|-0.42[-0.42|-1.42]-0.05[-0.27|-0.68|-0.01{0.05| -5.58 | 27 [1.28| 4 |-1.12}-0.98[-0.39|0.04]-0.59(1.55]1.47-0.32[-1.45|-0.46| -0.96 | 20
’F[%ﬁﬂ- -0.99|1.28(-1.57(1.77]1.43|-1.27(1.33{-0.53|-0.56/ 0.52( 1.41 11 |1.59| 2 |-0.13|3.81(-0.25/-0.66|-0.07(-0.43|-0.37|-1.21[-0.47{0.01| 1.81 9
A~ %F;ﬂ 0.64(0.17(0.1412.32(0.08|-1.13|0.34(0.30|-0.28|-0.71| 1.86 8 |1.44( 3 |-0.96[-1.61|0.25(-0.10{1.54]0.78|1.27(-0.68|0.01{0.32| 2.25 6
i 3&??; 0.15[-0.65(0.53|0.90|0.19(-2.34(-0.17|3.25|-0.04(-2.48| -0.66 | 18 [-0.78| 21 (-0.28|-0.41|6.70(3.15|0.37|-2.06(-0.34{1.63|-1.61|0.06| 6.42 3
T[ﬁ AR 10.23(3.97[-1.31(3.93|0.85(-2.42|-2.57|2.01|1.02|1.01| 6.72 2 |-0.55[ 20 |3.52|-0.30/-0.14{-0.17(-0.13|1.03|0.26 [-0.55|-0.09(0.07| 2.95 4
'»’,{\‘I‘E"é*ﬁf[ﬁ 4.25(-0.03|-2.09)-2.48(1.70(-0.03|-1.80|6.52(1.76(2.12| 9.94 1 |-3.38[ 30 |0.66(-1.72|0.48|3.90(-1.86|-2.91|-1.18(2.12|-4.75|0.32| -8.33 | 30
HI}ﬂLL Hd -1.15(-1.46|-2.01{-0.52(0.93]-0.82[-0.22|-0.39|-0.61(-0.18| -6.42 | 28 [1.07| 5 |-0.06}-0.76(0.68|0.30|0.21-7.56|3.03|-1.11(-1.91|-0.35| -6.45 | 29
IFI%«%/'FZF' -0.14|-1.23(0.44(-0.83|0.18|-0.93(-0.78(1.70|-0.11|-0.72| -2.41 | 22 [-1.34| 27 [2.03]-2.52|0.44(0.42]-0.91|0.09(-1.59|3.161.03(0.97| 1.80 | 10
I ’[F{'Jﬁﬁv" -0.21(-0.19|-0.20{-0.21/0.04]-0.27(0.00|0.42|-0.39(0.35| -0.66 -0.05 0.31}-0.08({0.30|0.26]0.09(-0.22|0.13}-0.20(-0.27|-0.08| 0.20
Fﬁ’?‘n—ﬁ%éﬁ t fifi|0.73|0.37(1.10{0.00|1.10{1.83|1.10|0.37(1.83|0.00| 0.55 1.10 0.37(1.46(0.00/0.00(0.37{1.10|0.37(1.83|0.37]0.37( 0.00
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o SR }Bilﬁ HRLiF ] qiliﬁﬁfﬁoo PURETRTE IR Ip‘ﬁrﬁl“? ST ERARE] » [EFAY R R T IS A Fﬁ%%"?’fl'ﬁfﬁﬂaé' WF%Z*“ °
Sple# |T-10| T-9 | T-8 | T-7 | T-6 | T-5 | T-4 [ T-3 | T-2 | T-1 |CARo1|Rank| T |Rank| T+1|T+2|T+3|T+4|T+5|T+6|T+7 | T+8 | T+9 [T+10[CARq 10[RankK
fisi1:0.49/0.460.64]-1.180.40/0.49-0.20|1.15|0.29|-0.41| 1.15 | 13 |0.77| 6 |0.36|0.87|-0.26-1.20|0.49|-0.36/0.24|-0.37|0.37(0.33| 1.24 | 11
- % [1.21)-0.17/0.17|0.89]-0.18/-0.53|0.81[-1.03[0.04[-0.16| 1.05 | 14 (0.46| 7 |-0.51|-0.23(0.38(0.31[-0.33({0.49[-0.07[-0.10|-0.30|-0.01| 0.10 | 17
mNAS0.26[-0.69/0.91(0.51]0.23-0.92/-0.03|-0.16|-1.04|0.48( -0.45 | 18 [-0.07| 10 |-0.16[-0.06|0.33 |-1.00/-2.47[-0.02|0.48|0.75|1.13|0.22| -0.86 | 19
Fid (75 12.18/1.01|-0.06/-1.63]0.39|1.00(-3.69/1.82|-1.03/6.93| 6.94 | 2 |7.66| 1 |-0.52-0.18-0.63]-0.81(3.47|-0.37|5.68|-1.20|-1.17-1.16| 10.8 | 1
flisikss  |-0.12{0.31[-0.40[-0.03|0.11|0.21}-0.36/-0.11{0.09|0.36 0.06 | 17 |-0.11| 11 |-0.19|-0.76|0.05|-0.18/-0.48|0.56|0.52|-0.30[-0.01{0.01| -0.89 | 20
¥k |-0.10/0.89]0.17|0.00|0.26|0.31|0.09|1.34|-0.31|-0.14| 2.49 | 5 |-0.54| 16 [0.25[-0.37|0.71|-0.48/0.23|0.27|0.10{0.19|0.59|-0.55 0.40 | 15
fli#y5dr  -0.12]-1.55[-0.18[-0.23]-0.14{-1.22| 0.45|-1.20{0.27|0.01| -3.90 | 25 |0.11| 8 |0.68|0.15/0.77(0.01|-0.31{0.58-0.52({0.31(-1.04{0.00| 0.75 | 13
AF i 0.57(0.09/0.01{1.12|0.11|0.03]-0.55[-0.54/0.21(0.24| 1.30 | 11 |-0.37| 14 |-0.38/-0.17|-0.41-2.38|0.80|0.01|0.46-0.55(0.02(0.11| -2.87 | 28
AEE[fE |-1.94/-0.42|-1.44/0.84|-1.07[-1.05[-1.43|0.18-1.48|-2.14| -9.96 | 29 |-2.12| 28 [0.19(1.96-0.56[-1.48|0.66|1.25|0.18|-0.65/-0.85|0.86| -0.55 | 18
F# " 10.26(0.09/-0.34/0.13|0.19|-0.87|-1.31/0.54|-0.85{ 1.54| -0.62 | 19 |-1.03 21 |-0.34-0.38/-0.83/0.12(0.52|0.77|-0.89|-0.55(0.42(0.03| -2.16 | 26
FiEfH -2.33/-0.28|0.80(0.99[-1.88[-1.33|-1.97|1.28|0.31|-0.18| -4.60 | 26 |-0.91| 19 |-1.44|0.52|0.58|4.97|-1.33|0.56|-0.96|0.54|-0.18(0.45| 2.80 | 5
7 [-0.54{0.48|-0.62/0.33|0.96|-0.09-1.14(1.18|-0.19|1.62| 2.01 | 9 |0.12| 12 |-0.21)0.12|-0.37|0.38|0.40|-0.16|-0.73|-0.35-0.72/-0.18| -1.94 | 25
mIBE |1.07[-0.25(-0.47|-4.56|-0.67|3.51|1.45|-0.96/0.45|-0.62| -1.04 | 20 [-0.96| 20 |3.61|1.23|4.49|1.03|-1.41]-0.09|0.38|2.53|-1.72|-0.92| 8.17 | 2
T -5.36|-4.05|-1.33[-2.64[-0.30-3.46|4.94|-1.94|-1.31/-0.59| -16.03 | 30 |-0.34| 13 |3.05|-0.55|-1.75|0.92|-1.74|0.46|0.66|-0.77|0.08(2.38| 2.40 | 7
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SR T-10| T-9O|T-8|T-7|T-6[T-5([T-4|T-3|T-2|T-1|CAR.p1[Rank] T |Rank|T+1|T+2|T+3|T+4|T+5|T+6|T+7|T+8|T+9 |T+10[CAR. 10[RaNK
K éﬂ?ﬁ(— 0.33]-0.42|-0.89|2.09|0.02(-1.48(2.44(1.67[-1.03(-0.58[ 2.14 7 |-1.90| 27 [0.34[-0.37|3.10|0.66-0.29|-1.26|-0.29|0.62|-1.25|-1.87| -2.51 | 27
Hlﬁ" F{Tﬁ -1.53(0.3414.78|-3.56(-0.25/0.46(0.75[-1.13|0.36(-0.13| 0.08 16 |-0.39 15 [0.08(0.78]-0.93|-0.52(1.501.22]0.65(-0.43|-0.14}-1.25| 0.57 | 14
?ﬁiﬁﬁlﬁ 0.83]-1.19]-0.96/-1.54{-0.26(-0.94( 1.35(-0.60(-1.98|3.67| -1.62 21 (0.08( 9 |1.10/-1.29/-0.71]-0.06/2.03|2.04]0.15]-0.94|0.84]-1.18| 2.05 8
R BRI SET -1.40(-1.86|0.14|-2.29(-0.31|6.71(0.32|0.89|-2.52(2.38| 2.06 8 [-1.30| 25 |0.64-0.25(-0.20/0.74]-0.11(0.05[-0.34|0.56 -0.47|-1.18| -1.86 | 24
[PE FE A 32 -1.05(0.25]-2.37|-1.12(-1.61|6.61(4.11|0.83|-1.75(1.00| 4.91 4 |-1.20| 23 [0.78(-0.34(-3.03(1.36(-0.58(1.99(-0.79(2.48(-0.67(0.17| 0.19 | 16
Hlﬁ" A 2 -1.18(0.19|-1.08|-2.08(-0.08|0.21{-0.11|0.27|-0.65(1.36| -3.16 24 |-2.49| 29 10.97(1.54(0.3410.50]1.91(0.02|-0.75|-2.10(1.33|-0.36{ 0.92 | 12
Ak -1.82|-0.57|0.76{-0.44{-0.41(0.57(0.45(-0.31[-1.19|0.21| -2.73 23 [-1.14 22 |0.67/-0.03|0.76]1.01]1.70]-1.17|0.23|-1.46|-0.74|-0.76| -0.92 | 21
s -0.23(0.79]-0.11{-0.42(-0.34|2.17(1.04|0.10/-1.87(1.10| 2.24 6 [-1.20| 24 |0.46|0.27(-0.34/-0.11]-0.62(0.19|0.31]-0.45(0.23[-0.11| -1.36 | 23
= L' [é’» E 2 -1.43|-1.01}-0.45{-0.47(-1.43(-0.08-0.28[-0.70[-0.03|0.03| -5.85 27 (1.24( 4 |-1.13|-0.99/-0.40/0.03]-0.61|1.53]|1.45]-0.35|-1.47|-0.49| -1.18 | 22
’Fi%‘ﬁﬂ- -0.82(1.29]-1.55(1.95(1.36/-1.22(1.26 |-0.55]-0.56(0.54| 1.70 10 |1.72| 2 |-0.22(3.75]-0.28]-0.70(-0.08|-0.47]-0.40(-1.16|-0.47]0.05| 1.73 9
Ak~ ‘?FIJF:?J 0.50/0.14]0.03|2.19|0.05(-1.20(0.33(0.23|-0.32(-0.76[ 1.20 12 |1.34| 3 [-0.99}-1.63(0.19(-0.16(1.52(0.74(1.22(-0.73|-0.04(0.25| 1.72 | 10
i 371??9 0.35(-0.52|0.66]1.13(0.26|-2.24/-0.10(3.37|0.05|-2.39| 0.58 15 |-0.62| 18 |-0.20[-0.29|6.81|3.28(0.48[-1.97|-0.23(1.74|-1.48|0.20| 7.72 3
T'ﬁ NEA [0.24(3.99(-1.29(3.94|0.88(-2.40[-2.54(2.03|1.05|1.03| 6.92 3 |-0.54| 17 |3.55[-0.28|-0.12|-0.15|-0.10/1.06|0.29|-0.53|-0.07|0.09( 3.19 4
",ﬁ‘f‘ﬁ"éﬁﬁ[ﬁ 4.36]0.00(-2.05]-2.33|1.68(-0.03|-1.82(6.55(1.75|2.11| 10.21 1 |-3.31| 30 |0.64(-1.70/0.49]3.92(-1.85|-2.91}-1.17(2.13|-4.72|0.37| -8.11 | 30
HI}E%};' Hd -1.11}-1.41}-1.96{-0.48(0.99(-0.77(-0.16[-0.34(-0.56|-0.13| -5.93 | 28 |1.11| 5 |[0.00[-0.70[0.73|0.35|0.26|-7.50|3.09|-1.05|-1.86|-0.30| -5.88 | 29
fﬁ%‘y«%’%’ -0.41[-1.22|0.39-1.29(0.43]-0.86{-0.60{ 1.78|0.00|-0.67| -2.46 22 |-1.50| 26 |2.24(-2.26/0.46]0.47]-0.87(0.21|-1.43|3.30(0.94|1.02| 2.57 6
R ﬁfj’ﬁéﬁ"\' -0.33]-0.18J-0.27(-0.34{-0.02(0.05(0.12(0.52-0.46/0.52| -0.38 -0.26 0.441-0.05/0.31]0.36/0.09/-0.08/0.25]0.04 |-0.45|-0.13| 0.54
ﬁvﬂﬁﬁ“—)ffﬂéﬁ t @ 1.10{0.00(1.10(1.10({0.37{1.10/0.37|0.73|1.10|0.73| 0.73 2.19 1.10(1.83|0.00|0.73(0.37|1.46]0.73(1.46|1.83|0.37| 0.73
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TOP30 % V[g [l 73 B ALV ZE TOP30 Ak Callper Matching 3 ]| ii i*
TOP30 ‘F [=2ZETOP30 \FJF”IFW 2R e W NS RSN e IEE S TNl Mahalanobls

MWmemmqﬁi%F%?TOWOXFVﬁﬁ@@ﬂﬁE%WﬁJu¢ﬂowofﬂﬁ;
TOP30 ** FilfufSid: B i - ZETOP30 £ 645 % » 7 NNMR ~ CM 2 MMM Y[ [|fid
i:ﬁ;¢.& ’JET1)P3O SURITHIES 30 + 247 30 % o B RS ST kL) | Probit f5LE [

lFfl [&]

al— ol S5FF 3k .
Gk 5= A,

k + e s -Nei Y= FERE i i
RNSIEN]E: B [ Nearest-Neighbor I TP 1 Mahalanobis Metric
e Before Matching Matching Caliper Matching Matchin
With Replacement ’

TOP PETOP|Z Hifiv| TOP [PETOP|Z Hifiv| TOP [PETOP|Z HifiV| TOP [PETOP|Z Hifiv
30 | 30 |T#ZF| 30 | 30 |[T#F| 30 | 30 |T#F| 30 | 30 |T#s

El El El El
El El Ei Ei

(;tfsji?i’) 220.69|41.566| 4.50 [220.69|264.68| -0.45 [220.69|265.46( -0.40 [220.69(199.67| 0.23

A8 %151 7]](NI)|10.557|0.7493| 11.3 |10.557|8.2487| 0.65 (10.557(3.9221| 2.14 [10.557|8.0017( 0.72

v

i 0.8376/0.8310| 0.06 (0.8376(0.9361| -0.53 |0.8376|0.9154( -0.37 |0.8376|0.9274| -0.47
- E(TURN)

EEE i

R

+(STKRET) 1.7619|1.6785| 0.34 [1.7619]|1.6530| 0.31 (1.7619(1.8041( -0.11 |1.7619(2.4851| -0.13

Fama and French (1993) = pd+"

R

;r} e 0.9285|1.1391( -3.27 [0.9285|1.0128| -0.72 [0.9285|1.1615| -2.12 [0.9285|1.1230] -2.10
(BETA)

ey A e

(CAPITAL) 78.184|8.7213( 3.88 |78.184|54.528( 1.18 |78.184(36.246| 2.23 |78.184(51.011| 1.36
o) s

|'%]['§E_"l[L 1.9930(1.5493| 2.07 |1.9930|2.0197| -0.10 |1.9930|1.8563| 0.55 [1.9930]2.2252( -0.80

(MTBV)
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Panel A. ﬁiﬁ'ﬁi’%ﬁf] Before Matching

7 (Ve 1|2 |3 |45 |6 ]| 7|89 ]|10]11]|12 fa| =y e
2002M3-2003M2}-21.0-2.51/12.0{13.5(4.16(2.98|14.5|3.03/-3.40[8.33}-15.1|11.4|22.0| 1.83 | 11.4
2003M3-2004M2|4.23(5.02|-9.74-12.5-7.14|1.36 [2.34|-3.77|0.36|-6.18}- 10.2}-6.54|-42.8| -3.57* | 6.03
2004M3-2005M2|6.71(5.09(4.37(8.05|7.64|-1.91{0.77|3.91|2.71} 7.81|3.22[5.10/27.6| 2.30 | 4.99
2005M3-2006M2|1.80(9.24|-3.88-9.52-0.30/8.07 [-0.86|7.41-8.26-11.5|2.813.52|- 1.48| -0.12 | 6.98
2006M3-2007M2}-4.57}-10.5/-1.34/7.19|3.05|-2.40| -3.1 | 7.63}-13.8/-8.70|2.53( -2.1 | 41.4| -3.45* | 6.05

SEiy -7.22

i
%
N3

7 (i 1234|5678 9] 10|11]12|mg[mw

2002M3-2003M2}-9.28|7.04(10.5(19.5|9.76-0.59{12.0(-0.17[-1.29| 10.2 |-7.44/10.1|60.3| 5.03* | 8.66
2003M3-2004M2|0.26(2.06}-9.61[-12.0[-11.4-3.29(1.98[-5.46|1.71( -4.46 |-9.50}-1.93|-51.7-4.31*} 5.31
2004M3-2005M2|5.86|6.30(-0.73([2.18|6.37-7.99|1.23[-0.58|2.18| -6.69 |1.22}-6.22| 3.13| 0.26 | 4.99
2005M3-2006M2|3.38|5.98[-7.94(-6.01}-4.25|8.41]-6.71{7.62[-9.92| -10.4 |1.69]4.73|-13.4| -1.12 | 7.11
2006M3-2007M2}-1.83(-8.01|5.46|1.09(4.17|-9.04(-4.88[-4.26|-12.0( -1.47 | 1.22}-1.17|-30.7| -2.56 | 5.32

TET Y -6.47

Panel C. 57= #i[i'$f 3%k Caliper Matching (CM)

S

3
4
1

7 e 123 a|5|6|7]|8]|9/|10]11]12]|5[r e
2002M3-2003M2|-11.8|4.83|9.85(19.7[9.84|-2.1913.2|-2.48]-1.63|8.82|-8.07|10.4|50.4| 4.20 | 9.39
2003M3-2004M2|1.99|2.95|-8.59]-12.3-9.62|-4.72{1.20|-7.22(1.00 |-3.19|-11.3|-1.55|-51.4|-4.28**| 5.46
2004M3-2005M2|6.076.43|0.77|2.79|7.64|-8.73|1.50 |- 1.10| 2.62 |-6.65| 2.37 |-6.90|6.82| 0.57 | 5.44
2005M3-2006M2|4.496.65 |-9.20|-6.56|-4.37|9.29 [-6.11|8.65 |-11.2|-12.4| 2.74|3.57|-14.4| -1.20 | 7.93
2006M3-2007M2|-2.16/-10.3|4.85|1.89|4.09|-7.31|-5.86|-4.44|-13.5|-1.14|0.38 |-1.44|-34.9| -2.91* | 5.61

TET -8.70

Panel D. 1= %[+ % Mahalanobis Metric Matching (MMM)

7 [ 1|23 |4]|5]|6 ]| 7|89 |10]|11]12 || g
2002M3-2003M2(-14.3|4.8418.31(16.9|4.12|2.25|14.5|-6.84|1.08(9.19/-10.4{10.9|40.5( 3.38 | 9.71
2003M3-2004M21-0.71/0.39(-11.3|-11.5|-11.2|-3.46(4.52|-3.74|4.55 -6.71{-7.52|-4.04|-50.7(-4.23**| 5.70
2004M3-2005M2(4.65|6.42|1.26[-1.81|5.78|-7.06}-2.94/3.43]0.97 [-6.32|2.09 -5.05|1.42( 0.12 | 4.69
2005M3-2006M2(2.736.03|-7.25|-5.15}-2.58(5.86 |-3.67|6.92|-9.17|-7.59(-0.86(5.62 -9.11| -0.76 | 5.97
2006M3-2007M2(0.24|-5.23|5.03|2.26 | 3.33|-7.20|-3.04/-3.36|-9.30}-3.44{ 1.86 [-1.69|-20.5| -1.71 | 4.38
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Panel %4 E‘ﬁﬁq Before Matching

Fﬂfﬁﬁgjéﬂ 112 |3|4|5(|6]|7]|8]9]|]10]|11]12 {mﬁ 1 IS A

2002M3-2003M2}-13.6[-0.23(9.64(9.80}-5.76/3.80|12.9-7.46[-2.13(3.16-15.7|12.1| 6.54 | 0.54 | 9.76

2003M3-2004M2|3.08|7.46[-10.0[-9.59|-8.49|1.37(2.78|-6.98|2.09[-5.76[-8.94}-8.11| -41.1 |-3.43*| 6.26

2004M3-2005M2|6.69(6.35(3.50|1.36(6.20}-2.82}-3.73(3.28|2.18}-7.50(5.12}-3.29| 17.3 | 1.44 | 4.70

2005M3-2006M2|0.86|7.19[-2.75[-6.56-2.32| 7.04 -2.51|5.82}-8.49[-8.91{1.98|3.70| -4.95 | -0.41 | 5.76

2006M3-2007M2|-0.63-10.3({0.03(3.76|1.78-3.04\-4.85[-4.82[-12.3(-6.29| 3.55-2.98| -36.1 |-3.01*| 5.08

BUCE -11.7

Panel B .57— 7E[Ef %3 Nearest-Neighbor Matching With Replacement (NNMR)

7=

iy
T
\-

:
o
s
b
4

hitg

7 (I 1|23 |4|5|6|7]|8|9]10]11]12]i

2002M3-2003M2-4.47(7.08(9.27]11.3(0.36|2.31|6.97(1.30}-0.07|5.55[-5.59|7.84(41.8|3.48**| 5.36

2003M3-2004M2}-1.70|3.06 [-9.36[-6.92]-11.0{ 2.24(2.94|-2.50|1.60|-7.31|-7.67|-5.34}-42.0[-3.50**|  5.09

2004M3-2005M2|6.52|7.33[1.49-1.80|4.441-6.53(-3.21|0.15|3.31}-7.13(1.31|-4.78}-1.87| -0.16 | 4.87

2005M3-2006M2}-0.71|4.71(-2.70[-3.51}-5.19|6.06 [-7.86/5.35-8.60|- 7.69[-0.36|6.74|-13.8| -1.15 | 5.71

2006M3-2007M2-0.07[-5.64{4.75}-0.65(1.66 |-11.0|-2.44(-4.24}-9.07|-4.42| 3.65|-2.86[-30.3|-2.52*| 4.75

S ET -9.23

Panel C. 51= 7E['#t+ 3k Caliper Matching (CM)

W
lH
ik

7 (R 1l2(3|a|s5|6|7]|8]|9]|10]11]|12 [ma|[rmme

2002M3-2003M2}-9.13|5.13(10.6{15.3|3.34|1.01(12.5|-3.45[-0.89|4.28(-9.67(12.1| 41.0 | 3.42 | 8.27

2003M3-2004M2|1.05|5.59(12.1}-10.2}-12.9-2.84(1.84-8.38|1.40}-2.38|-11.5|-5.42|-55.8|-4.65* 6.32

2004M3-2005M2|7.95(7.74(0.53|0.33(8.63}-10.4{-2.24}-1.53|4.78|-8.24( 3.84 -5.81| 5.60 | 0.47 | 6.39

2005M3-2006M2|2.34|6.80[-5.99|-3.48|-6.09|9.12(-7.09(8.17-12.5[-13.1{ 0.75 | 5.23 |-15.9]| -1.33 | 7.82

2006M3-2007M2|0.02|-10.1{6.26(0.78|2.50-6.60-4.35[-4.85-12.9(-2.12| 1.94 |-3.12|-32.6| -2.71 | 5.48

Panel D. 7= %' 43% Mahalanobis Metric Matching (MMM)

FWEFJ'EJ 1|12 (34|56 78] 9/[10]11]|12 |F:|2HEgyEEs

2002M3—2003M2—3.26 5.90(8.15|8.40}-3.48|2.52(7.66-2.89|1.79(4.62(-4.19( 6.44 | 31.7 | 2.64* | 4.94

2003M3-2004M2}-2.17|1.93[-7.60}-5.95[-7.08|2.69|4.16(0.15|2.37|-8.72(-7.24|-4.27 (-31.7( -2.65* | 4.72

2004M3-2005M2|4.53|6.76-0.08[-3.86|2.35}-3.81-5.02/1.85(2.65[-6.50| 2.04 |-3.70|-2.81| -0.23 | 4.22

2005M3-2006M2}-1.36|3.75[-2.77|-3.09|-2.89|4.07 [-5.69|4.14-5.90|-5.62( 0.08 | 5.88 |-9.39| -0.78 | 4.28

2006M3-2007M2|1.91-5.03(3.05}-0.85(0.50}-10.5[-1.67[-4.14}-8.29|-5.29( 3.46 |-2.76 (-29.6( -2.47* | 4.40
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EEECE %%Zgg? PYp=" (Beta Loadings)
B el @EJ?"J& —_
%o oy a, s 0y Qs
"ol 1.6786 0.0833
R (22.3) (0.24)
Before Matching 1 -0.2496 0.1059 0.3302 1.0967 | -0.0064 | 0.0158

(1.61) | (027) | 19 | @65 | (-256) | (3.11)

S _ 1.6530 0.1099
5y FEMESE | A

Nearest-Neighbor] (6.70) (0.32)
Matching With -0.3542 | 03885 | 07463 | 0.7797 | -0.0051 | -0.0142
Replacement E

(0.65) | (1.09) | 279 | (442 | (-2.29) | (-0.83)

1.6530 0.1099

SEAN

HY PSS (6.70) (0.32)

Caliper Matching . -0.2687 | 0.2194 | 0.7288 | 0.8383 | -0.0052 | -0.0193
IT
:{‘

(-0.48) | (0.56) (255) | (453) | (-2.16) | (-1.08)

. 1.8041 -0.0412
o= ey | P

(6.53) (-0.11)
Mahalanobis
Metric Matching 0.2805 0.4282 0.0891 0.8086 | -0.0058 | -0.0439

I
(0.53) (1.16) (0.32) | (5.05) | (-257) | (-2.50)
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Do Companies with Corporate Social
Responsibility Perform Better in Stock
Returns?

Yuan CHANG®

ABSTRACT

This paper examines the stock performance of 30 TWSE-listed companies among Taiwan’s Best Corporate
Citizens from the 2007’s survey by Common Wealth magazine. We examine both short-term announcement
effects around the time of the survey’s publication, and whether longer-term returns are higher for firms that
are listed as good citizens. We did not find evidence of a positive market reaction to a firm’s presence in the
top 30 firms, and there is also no long-term return superiority against non-top 30 firms. This principal outcome
unchanged as we use matching theory to construct samples of similar in characteristics non-top 30 firms and
consider risk-adjusted stock returns. We conclude that stockholders and investors of top 30 firms cannot get
higher returns than non-top 30 firms by buy-and-hold strategy, and thus implies that companies taking
corporate social responsibilities are not necessarily good investments.

Keywords: corporate social responsibility, corporate citizens, stock returns
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