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LAMH CAP CRD SIZE PRC TNV VoL RET CB
AMH 0919 —0.042 —0.036 —0521 —0.756 —0529 0403 —0.193 — 0026
LAMH —0031 —0.024 —0.5805 — 0687 —0.484 0378 0.010 —0.015
CAP 0871 0.036 0084 0.000 —0.051 0.097 0072
CRD 0.032 0.080 —0.007 —0.050 0.100 0.080
SIZE 0.763 0.276 —0.447 0.141 — 0008
PRC 0.178 —0.5689 0285 0018
TNV 0200 0135 0,084
VoL —0.0597 0.053
RET 0.093
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298 1S5 o Jlo Glb 5 om
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5 0.163 6 0.13 ul,o b ol o slpws Saiginis bo (598 job 4 alindS plow (Swigbais aSol sl
Lo b b @llas ealpns S isins 925 45 oS o 0l s ol ol LL3,110.12 5 8.74 5t oLl
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Gl L) Sy (plew Cood L) w115 o5l 28y .ol oas aols (Lis dhie cupd 4o 45 Cewl bLS)) o
Sl Y ples (Sgiods (nils sl plow cnl oy ales S plow YL Soisiais | als I8 wsl
S b Slaales oy 4 0S oo Zulia 1) o (Fanadi Sgw Sllugi 5 (Jlo (59,5 55 8 g il oady
SEasile a8 0l ssmlie Lol 4 55e l aws o Lis | YU plows  Swiedads ploas o cllugs 5 YU
el 2 1) @Vl plew (SWgbads nlpls was oo il baplew cnl sl | Y &)j50 S 5l (s o T3
e Heb a Jbe Jolws o)l ol allie b 3ollas o Lo Judos (Grossman & Miller, 1988) uus o
shls ol 5 wisls las (2012).Gopalan et al a5 jghilen ool plows ( Saigtoss b las e
Gloasl Lolul 5 cnlnly was oo Glas 1) plew (Swgsads 5l oY mhaw @)l> s oYlodan
ik e 6 sae ysb 4 Jb Jobs B s 5 (2012) Gopalan et al

YL Sigiai K0 &yl 4y 038,S saslive alps Fwigiodi b1, Jlo  Fissais Bl Lo il s odle
Coyd Do a5 3ed oo plow Vb (SWgdodi 4 e cplew YL g awg oad (6 pFojlail iplen
(2009) Brunnermeier and Pedersen laail L bewl oo Judos ol .ol oo aseie RET ite
Cadlop etz Wl oo (AT Syl plis oS o0 el BliSie poghe Sy ) 4Bl (nl Lo @dly 5o el
SISl 97 5 55 (6 )i el s b 45 oo Sguge ploes 5V 9,Khos b ples (FigBak a5 w5
fai90 ol Lo onl by (Eisfeldt, 2004) ans o olaisl 055 4y |, YL plows 35w Yoore &8 15 oYU
o I Vb ples 09 gy 5l ot 02 S50 S0 6 T AL s LT A iS00 sy 550 nl L
2o b osd bl o as ol las b glaassl T 5l e ool ploww (Saighads 5 Jiiee 56
(SN A L 55 S8 8 (6l oy &5 a4 (4 Lo 0929 (nl b0 S oo 15U plen (Saigdbads
awl odl gy i 50 a8 Sl BLS I o Jats j5b s plow

S P )08 dlo s Gl plis 015 b5 ) plows (Faighiadi b @8ly ;0 <80 (5l Lo pun 45 228l 30 L 5o
&l i ools LS INV aie b o a5 450kan 04 oo plpws (Sdgd 0l 3500 wgo 455 JB jsb
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65k o Lo | s el 6l ainn » odle s ssalive o Jlos b 51 e olo ds o o s S0l
Sl 3 i sl S, L 28 15 6 Sl (35 5o e el s B ol s 5] 0
3,90 AMH Lvgs a5 b oo (il331 CRD (612 77.9 CAP (sl /7.7 5 5 4 plows S0igbois «uly oo
e S sty B i S 6 i ale e a5 oS e olgiie il ol ] 3 e sl o
1y 00 4Lt glalone 5] (6 lomms 5] Lo 4 05 o Lis] oo aseiie 090 S b plgms (Sigdods
ol plow ( Sdigdbass
ES 50 IS ke pus 9 ALBIS plo (S NgDAE (53, 00D 5 pe plows (SHgbai3 Jou
-0 S5yl Jle Jlo (L 5l s ole K (b AMH ke acgamme (uKilio a5 aas oo yLis Jgo oyl
Jlo 5l o ole ds b asdS AMH (CRD L) CAP s 5 00l < 0 andS AMH ulul s aS 54
Jhre G a5 el (2002) Amihud ailyg, (Saigs ois Jlas oo, 5 AMH Lo 6 So3lail L8 Jb

(R&D sgdle a) aulo yw a3 S5 (CRD L) CAP .l ailjg, Yo Jobs o lawgs Lalls alyg, alolas
b S oo (sl lo s (6o 4552 Lanagie 5l 5 sl Jlo £5,b slo (ol Lamsgs ot st pebiie 45 s
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Panel A: CAP
1 month 2 month 3 month
Low High Diff Low High Diff Low High Diff
Lg — 20206 —203M —0.095 —20233 —20.333 —0.100 —20238 —20336 —0.097
(—7337) (—7431) (—3.23) (—73.26) (—7437) (—3.39) (—73.42) (—74.49) (—3.36)
2 —17.945 — 18.066 —0.121 —17.982 —18.106 —0.124 —17993 —18.116 —0.122
(—65.76) (—66.20) (—5.87) {—65.56) (—66.28) (—6.53) (—B65.45) (—66.39) (—6.66)
3 —16.531 —16.654 —0.123 — 16561 —16.688 —0.127 —16.579 —16.702 —0.123
(—63.38) (—65.55) (—5.05) (—63.69) (—65.80) (—5.28) (—63.71) (—65.59) (—5.23)
4 —15.140 —15.258 —0.118 —15.174 —15.292 —0.118 —15.198 —15317 —0.119
(—67.84) (—6737) (—4.19) (—68.40) (—68.38) (—4.19) (—6832) (—68.49) (—423)
ILLIG —133273 —13411 —0.138 —13313 —13.452 —0.139 —13350 —13.494 —0.143
(—73.93) (—76.49) (—5.01) (—7521) (—7824) (—5.20) (—75.70) (—78.55) (—5.27)
Panel A: CAP
4 month 5 month 6 month
Low High Diff Low High Daff Low High Diff
g —20239 —20.336 —0.096 —20245 —20.341 —0.096 —20244 —20341 —0.097
(—7341) (—7450) (—3.32) (—73.31) (—74.49) (—3.29) (—7332) (—74.49) (—3.36)
2 —17.997 —18.118 —0.121 —18.003 —18.121 —0.118 —18.003 —18.116 —0.113
(—65.51) (—66.53) (—6.49) (—65.20) (—66.32) (—623) (—65,08) (—6633) (—6.10)
3 —16.586 —16.707 —0.121 —16.598 —16.715 —0.117 —16.601 —16.715 —0.114
(—63.99) (—65.66) (—5.17) (—63.92) (—65.44) {—5.02) (—63.80) (—65.24) (—4.84)
4 — 15208 —15328 —0.120 —15216 —15338 —0.121 —15218 —15339 —0.121
(—68.34) (—68.54) (—4.40) (—68.32) (—68.38) (—4.64) (—68.15) (—68.13) (—4.89)
ILug —13374 —13.522 —0.148 —13395 — 13546 —0.151 —13.407 —13.552 —0.145
(—76.44) (—78.65) (—545) (—77.09) (—7841) (—5.32) (—77.76) (—7863) (—4.95)
Panel B: CRD
1 month 2 month 3 month
Low High Diff Low High Diff Low High Diff
LI —20202 — 20306 —0104 —20230 — 20336 —0.106 —20.236 —20339 —0.103
(—7351) (—7417) (—3.59) (—73.46) (—74.17) (—367) (—73.60) (—7431) (—358)
2 —17.940 —18.072 —0.132 —17976 —18.112 —0.137 —17.986 —18.123 —0.137
(—65.52) (—66.43) (—6.03) (—65.36) (—66.46) (—6.40) (—6527) (—66.55) (—6.48)
3 —16.519 — 16.666 —0.148 — 16550 —16.699 —(L148 — 16568 —16.713 —0.144
(—63.48) (—65.43) (—5.92) (—63.80) (—65.67) (—6.01) (—63.84) (—65.44) (—5.82)
4 —15.133 —15.265 —0.132 —15.163 —15.303 —0.139 —15.187 —15329 —0.142
(—67.95) (—6727) (—4.72) (—68.60) (—6821) (—5.15) (—68.47) (—B6837) (—535)
LG —13.269 —13.415 —0.146 — 13309 —13.456 —0.147 —13.349 —13.495 —0.147
(—74.02) (—76.41) (—5.47) (—75.29) (—7821) (—5.88) (—75.79) (—78.54) (—5.85)
Panel B: CRD
4 month 5 month 6 month
Low High Diff Low High Diff Low High Diff
L —20.236 —20338 —0102 —20241 —20.345 —{L104 — 20240 —20.345 —0.105
(—7354) (—74:30) (—3.49) (—73.59) [—74.19) (—3.55) (—73.63) (—74.16) (—361)
2 —17.989 — 18125 —0.136 —17.9594 —18.130 —0.136 —17.993 —18.126 —0.133
(—6536) (—66.67) (—6.61) (—65.09) (—66.42) (—6:79) (—65.00) (—66.41) (—6.70)
3 —16.576 —16.717 —0.141 — 16589 — 16723 —0.134 —16.594 —16.723 —0.128
(—64.12) (—65.52) (—5.86) (—64.00) (—6535) (—5.59) (—63.88) (—65.15) (—5.40)
4 —15.195 —15.341 —0.146 —15204 —15.350 —0.146 — 15204 —15352 —0.148
(—68.47) (—68.45) (—5.66) (—68.39) (—6835) (—6.03) (—68.24) (—68.08) (—6.38)
ILLIG —13373 —13522 —0.149 —13395 —13.546 —0.151 —13.404 —13.555 —0.151
(—76.49) (—78.68) (—6.01) (—77.10) (—7852) (—6.03) (—7797) (—78.57) (—5.76)

b Jolod iplens (SWgdali 5 o500 S ket Jour
Fama and Macbeth a¥l, o, (o gam S, Judow Sloj degorme (Sl satanilis Jgoz oyl
AMH el Jb Jlo bl 5l e ole K (b oads 6,25 o3Il AMH [Liae 4l piite 2ol (1973)
o bgs Al ailys, abebas L G 45 <ol 2002) Amihud wilys, Swisd 0 lee o K
L a5 cwl (R&D ogdle ) asle yo a5 3 (CRD L) CAP .ot CRD L CAP ANV .coil &lyq, Yo Jobs
S e gl aglo o sl anie g Sl col Jlo £5,5 sla (2l bawgi oad anelie Jlo Jlo 5]
ST b 5l e ole aw b a8 ol wlsg, AMH LAMH (R&D ogde 4) 550 o5 Jlo b

PCR .ol oo 5LL (b Jlo a5 cnl alo jo 5L as s oo )W SIZE ol onis (g 5031l Jlo Lo
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2l > alljgy dgm 12,80 G:Siles TNV il o (b4 (Lo Jlos ol (ol 1 ploes S Ceagd o X
Al Jlos a5 el ol o ailyg, alpes Sy jbins il il o )18 VOL ol oo bl Il Jlos 45 oo
0o (6,503l Jlo 5T 51 ae el Jbo 515 CB sl Jbo Sl 4o plous alolee S5 RET by o b
51971 _ula Jlo b baigas ol oi ool ;Lis 52il5 5o ool g ool & bl (gllas . can

i 4z, 2012

CAP CRD
1 month 2 month 3 month 1 month 2 month 3 month
ConsL —6200 —5833 —5793 —6.200 —5533 —5.794
(—33.77) (—3443 (—3332) (—33.77) (—3443) (—3332)
INV —0.069 —0.071 —0.087 —0.055 —0.056 —0.065
(—235) (—2.15) (—2.45) (—212) (—1.83) (—1.93)
LAMH 0.130 0.152 0.163 0.130 0152 0.163
(8.74) (9.77) (10.12) (8.74) (9.78) (10.12)
SIZE —0.908 — 0888 —0.875 —0.908 —0.888 —0.875
(—57.18) (—54.40) (—51.63) (—57.15) (—54.41) (—51.64)
PRC —0.246 —0242 —0.240 —0.246 —0D242 —0240
(—935) (—9.71) (—9.80) (—9.36) (—9.71) (—9.81)
TNV —0.770 —0.730 —0.701 —0.770 —0.730 —0.701
(—62.16) (—5422) (—4820) (—62.15) (—54.23) (—4821)
VOL 0437 0414 0.401 0.437 0414 0.401
(16.45) (15.71) (14.86) (16.43) (15.69) (14.84)
RET —0.162 —0.179 —0.184 —0.162 —0.179 —0.184
(—501) (—541) (—5.96) (—5.01 (—541) (—5.97)
B —0.040 —0.053 —0.057 —0.041 —0.053 —0.058
(—2.11) (—252) (—2.42) (—2.13) (—2.56) (—2.47)
Adj. R-squared (%) 95.8 96.0 959 958 96.0 959

STl 5] 53 o8l gnstin byt Lo oo 45 s, 435l bl ol 50l 3 0 55T
el 3 el s S, 8IS o 51 o 05 o Ll s (Fipbs 5,05 IS 3 paipe G5 28,
Gkl as aes pals ) plow S Sy, SO Wil o &S b wglhae (6,135 4k 10 (1999) Berk et al
5o olgis opl 3l sl (IS cled Slllas 1 golaws cwl Joe o ld ol 4wl glo 4 S bows
Carlson et al., 2004; Zhang, 2005; ) o.sS o coles HUatil 0,90 Sga (abatio Judow b Sl acgome

Sy 556 50 s SO 5 S L sy, dlis 1 5 egdle (Li et al., 2009;andLiu et al., 2009
D550 plipns (gl il Cuand 8l j0 ki 4y yzeie &5 Censl il Bl (g M Ceerd (o35
ES p 6 NS alo s Boodd a5 o3l lacd iy ) (g peds Lo bl ol 51 ey (Kyle, 1985)
3 gt Sl plew (SNglad (2S5 0520 (als lis @bl aS wes cadlyl Ll Ll Y. o

Lol &S00 (6l Ao s 5l S pdS  ASTE G,k ] (Sigdali gl S 0 (5,108
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bwgs ool &) Alie wlol » .cwl axg5 > (2012) Gopalan et al i L b sla Jodos anslio
Sy &S 15 6,108k a5 w3 o lis LIl 2012) Gopalan et al (SEO) Lol Las jles
ol b ams oo ialdl plow (Sgiadi 5 ol Swisiak eduls, 6l byl gl ddos o 1) b glls
Lo aslllae a5 o8l ,0 L (Carlson et al., 2006) <l SEO sl 8ly 435 5 i zedss b ollao
ook 51 85 Sl plis (FNpBaE 5 S5 ,5 (5 Il s plns 5 o alal, ate) 15 oo aaly
oLz 2012) Gopalan et al a5 Jl> o cunl gom plow  SSgbass 5 &S 1o 5 I8 ko 156 2L ;)]
3,18 095 ploww Hlojed Sdighoks 9 &5 0 6 A Glo s o ailg, a5 wisls

Sl b eyl s osdle auibl o 1) alos (Sgiods oo S5 o &S0 o i ale e b Lo 5 b ay
potdo oyl aniS Sl ES (6105 Glopw (a8l adllas pedl Sy, elS 4 e OIS L0
Debse )l Sl

S scusguxe blize 51.3.2

S Wghadd &8 0 6l Gle p ST 0udd o b S Guiod gl |y 093 o g e b o isu ol o
2SS Sl Sl (elge 4z oS @205 (cwjp b S0 Sjle 4 ams I3 S0 cod ) plow (IS
©2355 (o plew (S Wgdadi 9 &5 20

Sl 30,8 sl &S i 0wl o slacusgame 156 4 (1988) Fazzari et al 45 Lxl ;)
Fazzari et al Lulul 5 wamms o olis |, <550 6,18 ak w5 ail Jlo 5L o Luls, ol
Vool eoplplis oS oo 6 sl a5 3,50 sl alo p ples (6,135 wilop 5 Jbo slo Cusgae (1988)
“ailo e gllae slacis b sl e &5 10 (6 S ke jus I (670 Sl il oo Sguze b slo 25 2

ools ylzs (1997) Kaplan and Zingales Lwgs 45 (5,9b 4 caims oo yLis jled 8050 plu jo (5,135
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Lo e pnds ol bl o aiicd 0gamme Jbo jlas 5l aST Slxils )5 B wiislin Jlo Cusgaoms b Slxils IS
Sy Yool Jbo Cogasme shls Olmils 5 28,18 6,18l pr 13 ks jo Jlosl 45 quiS o o9
5510 ploes (Faiglsads 1o <S8 byl slp 6088 Il 9w ey 1) e ) (g s
o3lail g (KZ ;1997) Kaplan and Zingales asls ;00,5 colitwl Jlo saiiSogamme pxie g0 5l Lo
S5 S (020,5 eolatuwl KZ ooy (5, 505L asLi 51 (2003) Baker et al Lulul n KZ ja3ls ol a5 8
)'LéT L &S (LEV) 3585 4 (CB) Jlo Jolss «(DIV) plgws Jlo 350 o CF) Jou by ol (oS 5 oLl
g oo Ry x5 5 Dyeo 4 alh plicil sad ool o dle i Yl a4 s 180
KZ;, = —1.002CF,,—39.368DIV,,—1.315CB;, + 3.139LEV,, (2)
Ly s b o awss WIS o3l Joxa b 55 Jlo slacusgizs o S e (558 Lo el o5
Sl b cosgame sl wlsls 5 plpls .ol (2012) Gopalan et al L guon a5 s
s SzoS o5l b KZ oYU asls 5L
Balite 1 Sy oaiawlis &8 55 (5 i aple s (KisSor Gialej] &5 S o kS S50 ol 41, 6T ol L
Sy009)5 93 30 IS Sloplew jlacsome o Lo iinlple 09d oo (Jbo slacusgazme (b plew (Swighods 5
025,58 Lzl og 5 0 sl |y alflaz slaysms,S, Lo o] 5l o o] AVl glacusgamme olul 3 45 oS o
Fama ahio G555 Lo codig 20,5 (g p S8 5 (55005 Ao ju (gl 1) 0039805 plos 0 sl
w020,5 Lal Jle Jlo b 5l e ol aw b AMH [Las 612 1, (1973) and Macbeth
(KZ (a32) Jlo slacasgaze slp plow (Swishais 5 <830 6,84l D Jgu
i, 1, (1973) Fama and Macbeth _s e ahaie ¥l JLlos Sloj dcgemme (55l Jgo oyl
Cosl AMH JLae atily yosiie .0a oo oylis Kaplan and Zingales (1997; KZ) asls Lolol oo
Amihud aljs, Swisd 0 JLas v 5 AMH o 6 2Fo3lail Jbo Jlo LG 5l e obs ds b oS
(INV 593 oo 55,6505l a5, 00y alales Yo poes bawgs a5 ol ailys, sllas Sgu 45 Cewl (2002)
i obiie Jlo Jlo LT L a5 ol (R&D ogdle 4) a3lo v 4z 30 (CRD L) CAP .2l CRD |, CAP

2335 AMH LAMH (R&D sl 4) 55850 yo8 428535 Jlu s sloyoo a3 (pSilio 5l 5 395 cn
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Ol o Jlos o Sl gbe 3 3l sl 280 SIZE ol (5 JLo Jlos bl 31 o oo as b
350 i3, 080 eSoheo TNV iy o 0y o JlgS sl (gale 5 ploes o 2SI PRC iy o
s 45 sl oo )3 @5, plems 3300 Jloms Bl 02 ST VOL iy oo bl o JLos a5 sl ol 5
ot £9,5 Jlo Jlo 5T a5 el ( Jbe 515 CB .ol Jlo Jlo 4o ploas &Mone RET ol o L4 Jbe
Ll oo ools lis Ll 40 (1987) Newey and West oo zuseas o jlaslisl glas T o, lol .ol

552012 51971 Lo jl 5 puStiges

CAP CRD
High Low Daff High Low Diff
Const. —5.795 —5.625 —0.170 —5754 —5628 —0.166
(—3430) (—29.20) (—2.08) (—34.30) (—29.18) (—2.02)
INV —0.132 —0.024 —0.108 —0.114 —0.012 — 0102
(—3.06) (—0.62) (—1.98) (—2.82) (—0.35) (—2.05)
LAMH 0.144 0.187 —0.043 0.144 0.188 —0.043
(9.02) (10.97) (—535) (9.01) (10.98) (—536)
SIZE —0.902 —0.850 —0.052 —0.902 —0.850 —0.053
(—49.65) [—5243) (—5.81) (—49.63) (—52.54) (—5.83)
PRC —0265 —0.216 —0.049 —0265 —b216 —0.049
(—9.11) (—9.08) (—3.03) (—8.11) (—9.98) (—3.03)
TNV —0.706 —0.683 —0.023 —0.706 —0.683 —0.022
(—47.43) (—44.45) (—2.91) (—47.41) (—44.40) (—289)
VoL 0393 0401 —0.008 0.392 0.401 —0.008
(12.42) (16.11) (—0.50) (12.40) (16.06) (—0.50)
RET —0.173 —0.196 0.023 —-0173 —0.196 0.023
(—5.08) (—6.45) (1.20) (—5.08) (—6.45) (1.18)
B —0.116 — 0054 —0.033 —0.117 —0.084 —0.033
(—3.08) (—342) (—0.87) (—3.10) (—3.44) (—0.87)
Adj. R-squared (%) 95.1 96.4 95.1 96.4

(W15 o3 Lo slesosions (sl plies (SWishas 5 =558 (5 )i ale b s
Slas coul ahie L= 4YL, (1973) Fama and Macbeth Sl Slej (5w coaailis Jgom oyl
“o3ail o Jlo Gl 5 g ole s o S e AMH Jlno iy juio 05500 (5 5ol g8 51,
aS ol 4ilyg, 3lae g a5 el 4iljg, Swgiass Lae (2002) Amihud oo K AMH 048 oo 525
432 (CRD L) CAP .ot CRD L CAP ¢ INV 548 oo (5505103l ailsg, oo alolas ;Yo po> lawgs
Jlo aws olo s 430 5eSilio 51 5 355 o0 (s olidie Jlo Jlo ST L a5 cd (R&D o9dle ) aylo
el 8 Il Sl LG 5 e ole ds b 42338 AMH LAMH (R&D odle 4) 55 oo oS 4335
el sole 53 plos Cend w2 K PRC .ol oo bL Jo Jlo a5 el ale 55 1L ayle yuw o K SIZE
VOL aly o bl Il Jlo a5 cnl ol 5o Sgm 4l 0, el TNV .0l oo 0bL I JlugS

Jbo 55 ploms @axo RET il o bl Jbo Jlo a5 el obo 4 ailig; ploms Sgus slono Gl o2,
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oo gl 3 il slas T o Lol .l ous £5,5 o Jlo 5T L a8 coul o Jle 51,5 CB ool JLs

092012 51971 Lo Sdig0s .ol 00 ools +Las ksl o (1987) Newey and West
» Jbo 5l (s pSdiges O 2 y

CAP CRD
Small Big Diff Small Big Diff
Const. —5579 —5.4960 0.381 —5578 —5960 0382
(—29.69) (—3757) (268) (—29.58) (—37.59) (2.67)
INV —0.111 —0.040 —0.071 —0.079 —0.021 —0.057
(—3.15) (—0.70) (—1.38) (—222) (—0.40) (—1.24)
LAMH 0.152 0.177 —0.025 0.152 0,177 —0.025
(9.11) (11.47) (—3.83) (9.12) (11.45) (—3.79)
SIZE —0.895 —0.851 —0.044 —0.855 —0.851 —0.044
(—34.70) (—56.74) (—251) (—3471) (—56.61) (—251)
PRC —0249 —0226 —0.023 —0.249 —0226 —0.023
(—7.59) (—961) (—1.20) (—7.60) (—9.62) (—120)
TNV —0.683 —0.702 0.020 —0.683 —0.703 0.020
(—48.45) (—46.58) (2.54) (—48.44) (—46.49) (2.55)
VoL 0392 0394 —0.001 0.392 0394 —0.001
(12.54) (13.19) [—0.06) (12.52) (13.19) (—0.07)
RET —0.202 —0172 —0.030 —0.202 —0.172 —0.030
(—593) (—5.70) [—167) (—5.94) (—5.68) (—1.69)
cB —0.099 —0.00 —0.089 —0.100 —0.011 —0.089
(—4.48) (—030) (—323) (—453) (—0.33) (—324)
Adj, R-squared (%) 91.0 95,7 91.0 a57
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CS 50 IS le sy ploew (SWgladi 55y S8 Jgo
(1973) Fama and Macbeth aYl, shis g5, Judos Sloj (gm0 (S5l caiaailis Jgoz oy
45 ool (R&D s5Mle 43) 4ol oo 450 (CRD L) CAP ool CRD |y CAP o5 el INV aily iie oo
MB .(R&D opdle 4) 05d 00 o5 oy Jlo dw aizn bz (neSleo 5l 5 00l g0ty ulide JLo 5EET L
Jre LAMH el Jbo Jlos 5T 55 o0l o white o Jon obyz CF Lk 4y plows 35, Gas o
aljs, (SVsiai bes v B AMH ol 42335 Jbo Jlo bl 5 e ole K 51 ey 2235 AMH
ot pemeas 5 lwiliwl sl .l Y SYoLS g awgs lhe 4Vl 35 a5 ceul (2002) Amihud

it 2012 51971 Lo 5l o digas ol 00 00,91 55l ot ool

Panel A: Nominal INV

CAP CRD
1 month 2 month 3 month 1 month 2 month 3 month
Const. —0.061 —0u061 — 0061 —0.189 —0.189 —0.190
(—436) (—438) (—4.42) (—10.02) (—10.07) (—10:12)
MB 0014 0.014 0.014 0036 0.036 0.036
(6.08) (6.10) (6.11) (9.19) (9.22) (9.25)
CcF 0.240 0240 0.239 0.083 0.083 0.082
(5.19) (5.19) (5.19) (1.01) (1.00) (1.00)
LAMH —0.001 —0.001 —0.001 —0.001 —0.002 —0.002
(—233) (—228) (—2.36) (—241) (—2.56) (—269)
Adj. R-squared (%) 105 10.5 105 18.2 183 182
Panel B: INV
CAP CRD
1 month 2 month 3 month 1 month 2 month 3 month
Const. 0026 0.026 0.025 0.060 0.059 0.058
(0.68) (067) (0.65) (134) (133) (131}
MB —0.010 —0010 —0.010 —0016 —0016 —0.016
(—1.43) (—1.46) (—1.48) (—1.99) (—2.03) (—2.05)
CF 0.136 0.135 0.135 0.153 0.152 0152
(6.08) (6.08) (6.06) (5.99) (5.98) (5.96)
LAMH —0.001 —0.001 —0.001 —0.002 —0.002 —0.002
[(—132) (—142) (—153) (—1.54) (—1.69) (—1.82)
Adj. R=squared (%) 20 20 20 25 25 25

Oliel |y o o850 (635 ayle jus ol o 4y plos (6135 ayle jos Gl LBU plos (S W90 S50 0975 Lo pgus
2ole el &858 o (o)l ] sl mier g S el plew o 090 25 Djgpe 4 o oS
Eckbo Loy a5 05 oo ploww (Si588 Giali8l 2 yonie plows Gllo 358> 40l aiile cylo pus (a8l ¢l
BB plows Saigiais iulslas asl cpl Cal (e (2,8 SO el gl .l o0l 0als yLzs (2000) et al
Gk 3l plew (b ol e 30l medss (2b)) sl 2850 I ke pe & Sl o p & S
JrS Aoz (g 85 S0 53 05,5 50 b el anlio 5 ploes (o ali bl 2 05,5 99 & plos (9,5 50
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ek (6 o 35 e (rSilon sy 33 SLS ol 2555 2 sl (Kig 5 5 505 el
dr 35 00 (65 o3Il AMH wily juicio ol o ai],| _abaie 6V ygmas T olsl  olay e Sl
e 2 5T AMH oy ] g 5 33 INV L e | 3 555 oy (om0l & e JLo 51 o ol
ailjg, O,lg e b aS Cnl diljg, Blae ool o aS sl (AMihud (2002 alyg, (Koo e 505
sle anie Al aw 3l g Sl (Arwgi 5 52825 ol oo @) aloyus slo 4y (CRD L) CAP ol o yiols8l
bl e olo 4w 51 42538 LAMH AMH 55 o i (damsgs 5 s a8Ll 45) o o (gl dolopus
0280 PRC s, o bl & o Jloo 45 sl ol ;5 aylayen I3 o 8 SIZE el ai8 o Lo
ool olo 1o ailig, Mo 50,5 w8 eSiles TNV s o 0kl 0 o Jlo 4 el ol 4 algas end
0 o Jlo a5 el ole o ploms iy, 003b o Jailind Bl il o2 8T VOL s o bl & Jlo Lo a5
ol Sl T sla oo Laugs o5 el 6085 Jobs CB el Lo Jlo o plews 035b RET sy oo b
o o Lo 45 el 508 g CF el 3 & i 3] o 2 150 S MB 355 o vl
556l 0 (tweets (Newey and West) (1987 sois zuseas o jlasbiw] obiil o9 oo dbamdle Jlo g4,

S5 oo Jols 1,2012 b 1971 (sldls digas el 005 a1,

AP CRD

Fir §-siage 2515 fli’ji-i.l‘-!?.é 2515
Const. — 0054 —B035 — 0036 —5979

{—200) [—3113) (—012) [—24.78)
NV —3580 —3.009

{—209) [(—2.01)

LAMH — 0,004 0154 — 0.0t 0156

(—152) (1097} {—0.30) (297}
Si7E — 0,009 —0.003 — 0.006 — 0808

(—235) {—56.35) (—1:30) [—a9.46)
PRC 0012 —0.181 ams — 0204

(5.85) {—4.10) (7.08) [—&.04)
TNV — D —0713 — 0002 —0712

[—128) [—a714) {—0.42) [—4057)
oL —0.004 0374 —0.005 0370

[—183) (1337} (—1.E8) [11.85)
RET o —as 0006 —n1a3

(5.00) [—157) (OET) [—261)
B 0.004 0045 —0ot — 0037

[0.49) [062) {—1my [—DLES)
ME —oon — 0019

(—1.42) {—2.25)
CF 0095 0.100

{426} (LBE)

Pl o Gols (sl plows (SWigladi 9 (578 (5 I ale ;010 Jgor
<3 (1973) Fama and Macbeth &Yl ahie Jdo Sloj (6, eile sosmailis Jsoz oy
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aljg, 3l Sgus 45 sl (2002) AMihud wilys, Swisinds e oi, K AMH ol osds g8
a3 ;2 (CRD L) CAP .ot CRD LCAP ANV el &l39, Yo Jobs pom Lawgs oo (gois (wlido
opdle ) ayloyu dize (:Sike 5l g oud gty ubidie Jlo Jlo 5T 51 a5 sl (R&D ogdle ) aylo s
SIZE ol Il Jlo 30,31 5bL 5l g obo s b 42535 AMH. LAMH .55 0 o5 4YLs (R&D
JLs a5 el ale o ploes Cand 0o KT PCR il oo bl Jlo Jlo a5 el ol 4o 5L ale o o8
ior bl o Jls 85 Eeal b 1o ailis, SDlelas w9 2l Sl TNV e 0ol Jle
9 plos 95 RET il oo bl b Jlo a5 ol ale o ailje, plos Sgus o liliwl sl o2y I8 VOL
5 laitiwl slas (1987) Newey and West oo aculze Jlo Jlo kel 5las Jlo 515 CB . Jle JLs

s 2012 51971 Lo 5 badigas ol o ools (Lt 5l 51 o toylel snds pmeaas

CcAp CRD
No Yes Diff No Yes Diff
Const. —5.564 —5.872 0309 —5.564 —5873 0.309
(—31.04) (—33.09) (3.11) (—31.07) (—33.06) (3.12)
INV —0122 —0.058 —0.064 —0.109 —0.052 —0.057
(—2.14) (—1.40) (—1.07) (—1.99) (—1.32) (—0.96)
LAMH 0.196 0.136 0.061 0.197 136 0.061
(1191} (828) (5.89) (11.95} (8.26) (593)
SIZE —0.839 —0.912 0.073 —0.839 —0912 0.073
(—52.13) (—47.76) (6.55) (—52.29) (—47.75) (6.59)
PRC —0.238 —0.231 —0.008 —0238 —0231 —0.007
(—8.96) (—1035) (—059) (—895) (—1038) (—0.58)
TNV —0.679 —0.705 0.026 —0679 —0.705 0.026
(—43.64) (—49.46) (2.85) [—43.68) (—49.47) (2.86)
VoL 0387 0.405 —0.018 0387 0.405 —0.018
(13.55) (13.58) (—1.18) (13.50) (13.59) (—1.19)
RET —0.252 —0.137 —0.115 —0.252 —0.137 —0.115
(—797) (—491) (—6.48) (—7.99) (—4.90) (—6.55)
CB —0.032 —0.078 0.046 —0.033 —0.079 0.045
(—097) (—3.12) (1.62) (—1.01) (—3.16) (1.60)
Adj. R-squared (%) 96.1 952 96.1 952
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