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Window [0:+30] [0:+180] [0:+360] [0:+540]
coef t-stat coef t-stat coef t-stat coef t-stat

Panel A. Fli§H 77 A AL OHEZLHE
Intercept 0.004 5.143 0.005 3.891 0.007 4. 691 0.008 4. 643
NI1 0.022 2.996 0.025 2.335 0.032 2.484 0.038 2.478
NI2 0.024 3.228 0.037 3.179 0.041 2.961 0.053 3.293
Adj R2 0.0]2 O 011 0.010 0.014
Obs 210 2107 2107
Panel B. R4 7 7 A XZ;&&&,&%%@ E‘X‘J\U#Pﬁﬂl 1T»bh7i ZlERT I LB EELLE
Intercept 0. 005 . 195 0.004 1.946 0. 006 2.343 0. 005 2.086
ouT -0. 000 *O 230 0.001 0. 350 0.002 0. 605 0.003 0.920
NI1 0.035 1. 867 0.017 0.871 0.022 0. 899 0.025 0. 864
OUT=*NT1 0.015 0.736 0.010 0. 424 0.013 0. 440 0.017 0.499
NI2 0. 066 3.562 0. 060 3.289 0. 095 4. 429 0.095 3.863
OUT*NT2 -0.049 —2.425 -0. 027 -1.214 -0. 063 -2.386 -0. 050 -1.628
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Panle C. ¥ _RTOLEHE GG
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Other control variables Included Included Included Included
Industry dummy Included Included Included Included
Monthly dummy Included Included Included Included
Adj R2 0.032 0.027 0. 044 0. 051
Obs 2107 2107 2107 2107




