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Sl i Wl oo At S (nlpls oS oo e Ciliie pogie o |y Al Gl Lo eadly o oo

SIS ke s (32 (28 0 (IS Aboju b & el oo 95 plows (VL 0o b ploes (Figliads a5 oS

g3550 nl o ool by (Eisfeldt, 2004) aas o olais! 593 4 1, oYL plew Sgu Ygone &8 15 YL

o 1o YU plows Sgus ooyt 3l g @8 5 S5 50 (6138wl pos LT &S S o0 (gusy 2 E9050 00l b,
2ot b e Lld (S S ols i Lo sleazily o 51 e sl oo Sigdods y Jies b
S Wigds 9B Ly 55 CS b (65l 5 oy aF sy 4zl (l 4 Lo wgzg 0l b 2,J05 e 53U plons (S gl

R PR IS Ry e aS ol .bl.u)‘ o wa)sb a ﬁl.efw
S 1 6 AT AL ped sl ol 0,10 oL | plaas S g b @dly 0 o8 1 (6,15 yos 4 azily o 5Ll 4o
sl b ool L INV it L5 5 055 w05 sm plies (S ipd 455 S50t crym (st 5 5ok &
45 Jlej sl CRD L CAP g1, 2.12 1) 2.35 t o,e] a5 el (0.055 L) 0.069 INV o, « o

AMH JLas cly mbive 550 o] 51 odle o 6,u503hl Jbo Jlos oLl 5l e obo 3 b AMH
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&8 Ak o bLS )l 55kl (5 ls sire pogdle .o cdmlive Jlo Jlo LU 5 e olo dus (o 00l (6 15031l
ol lasbinl glas SO L a8 i gl ke jo 89 500 & le a4y .l az gy BB golazl a5l oSk
3,91 p AMH Lawgs a5 ol o il 331 CRD (51, 7.7.9 §CAP (51 /7.7 5 5 o plgws (S 0igiass el o0
S e BB a8 S0 (6,08 ke yus 4T 0 o dlpiiny Al pl ool Gl e el oo
&l oo aizlis gloylre 5 (g ke 3l Jiue a5 oS o Wy) Sloj asiins 0,90 G b plpas (Saigiods

ol plow ( Saiglads

S 2 (6,08 e p g 4LBAT plos (ST XNebads (59, 00d 5 e plow (SWghaii3 Jou

s S pSoslail Jlo Jlw bL 5l s olo k u’_IaAI\/IH o) dgeme (1uSleo a5 20 o L Jgoz oyl

o 51 o ole s o 4538 AMH (CRD L) CAP s 5 50 i o 42535 AMH Lol oS 595
e 5 45 el (2002) AMihUd ailyg,) Faigd 0i5 Jlane i 5 AMH s (5,50l L3 Lo
(R&D sgdle &) ayle oo 4z S (CRD L) CAP el i35, Vo Jobs ams bawgi alls ailj, alalae
b S e sl dlopw slo ai g bawgio 5l g Sl Jlo g9, o 2l Lawg 0l gai plidie 45T ]
U 35 ol 5 b (CRD L) CAP L sl 3,5l i AMH glis (R&D odle 4) 555 co o5 Jlo do
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Panel A: CAP

1 month 2 month

Low i Low Low

—20.206 —20238
(—7337) (—73.42)
—17.945 —17.093
(—65.76) 36,2 (—65.45)
—16.531 : 5 6 — 16579
(—63.38) (—63.71)
—15.140 ; —15.198
(—67.84) (—6832)
—13273 13 ; —13.350
(—7393) (—75.70)

Panel A: CAP

4 month 6 month

Low i Low Low

—20.239 096 —20245 —20244
(—7341) 31 (—73.31) (—7332)
—17.997 1 — 18003 ; —18.003
(—65.51) . (—65.20) (—65.08)
—16.586 1 — 16598 — 16,601
(—63.99) ; (—63.92) (—63.80)
—15.208 12 —15216 ; —15218
(—68.34) ; (—68.32) (—68.15)
—13.374 . —13.395 —13.407
(—76.44) ; (—77.09) (—77.76)

Panel B: CRD

1 month 2 month 3 month

High

— 20306
(—7417)
—18.072
(—66.43)
— 16666
(—65.43)
—15.265
(—6727)
—13415

Panel B: CRD

4 month 6 month

Low i High Low

—20345 —0.104 —20240
(—74.19) (—3.55) (—73.63)
—18.130 —0.136 —17.993
(—66.42) (—6.79) (—65.00)
—16.723 —0.134
(—6535) (—5.59)
—15.350 —0.146
(—68.35) (—6.03)
—13.546 —0.151

(—6.01) (—77.10) (—78.52) (—6.03)

i Jdod plpw (Saigdass 9 o8 00 6 0l oo

Fama and Macbeth 4Vl o, oy g5, Judos Sloj dcgemme (Sl saiaailis Jgo oyl

AMH el Jo Jlo 5b 51 ma ol K (b o (6,05 030l AMH JLas aitsly yuicie sl (1973)
o g Al 4iljs, alebee lone 55 45 el (2002) AMihUd 4155, (Sisd 4 Jlxs ok (S
L S sl (R&D o9dle 4) sl yw 4t 30 (CRD L) CAP .cwl CRD L CAP ANV il ailyg, Yo Jobs

S e ol gl (slo s Jagie 5 ool Jlo 3,5 slo o Lagi e sy pleo Jlo Lo L]

1 Ll 5l e ole aw (b a5 el &il59, AMH LAMH (R&D ogdle 4) 04 oo o5 Jlos as b

PCR suloo bl b Jlo a5 ol oo o 55k anim o )8 SIZE ol o0 (g S o5l Jbo Sl
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@#le o allig;y Sg 02,8 (5SSl TNV 0l o L (Jlo Jlos ol (alo 50 plons S a0 )
o Jlo o8 ol ol ;5 i3, plaes 330 Jome 1l 3 I VOL .y o by o JLo 85 2o
00y & S o3l Jlos ST 51 e el Jbo 515 CB el o Jlo ;5 plows alolae 53 RET il o bk
B 1971 Lula les b diges .ol oo ools jlas july 50 ool zueas To,lel o lasliw] sllas .ol

i 4z 5 2012

RET
B

Adj. R-squared (%)

Gl oy 1 jo a5 Cl 9080 b gunadr Lo Judond a5 ooy aoeiS (pl b ccalio (ol yols )18 oo 2S5

ooleol el plos Sy GrolS s,k 5 a5 WS o L ploe (SWigdais (6,8 IS [0 sege LR S L0

Gob 5l A ans tals | sl Sy Sy, Ky Wi ge o8 5 wsllas (6,138l s (1999) Berk et al

5o sl cpl sl @l ()88 ceed Dlallas 31 solaws el Jowe o ld oIl 4wl slo a8 bows
Carlson et al., 2004; Zhang, 2005; ) o.s5 o Colex el 5,50 Sgus abaiie Jdoi b Sloj acgoe

Sy 556 50 s SO 5 S L s ley, dlie ] 5 odle (Li et al., 2009;andLiu et al., 2009

S98ism Pl (S5 il e T 10 ks & i o Sl BN 1 5 Cund (s
ES i 6 08l pa uid die) 40 ) Gl pion 5 (6t Lo sl s T 51 e (Kyle, 1985)
30 e (6l plows (SXgbass 1iSly 09w yale lis 5,k 5l A aws cegdly) L S leg, OYe gl
“hiloy b bas e (028 Jelos gl adlllas Gl e (s bl el &858 (IS il s 5 (SBU S

el S8 35 63 s 5 Sy i ST By, | Ssdad gl o5 5 (g S
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Lug ood &l dlie ol p .ol a>g5 Il (2012) Gopalan et al s L b sl Jdow anslie
Sy &S5 15 6,105k s a5 w0 olis LIl 2012) Gopalan et al (SEO) Lol Las jles
ol b oms oo Gial3dl alows (Sisdadi 5 ol Susiak edals, 6l bl @b el o 1) gl ls
a5 aeo oo Al S,y 3l Cod 0S50 gl Ao p e JEES Ay jo 1) gumled Lo sla Jdow g2
Lo anlllas a5 o8l ;0 Lo (Carlson et al., 2006) =l SEO sl Bly 435 » it zwoss b ollao
Guob 5l a8 Cenl ploes (FWg bl 9 =5 20 )l by  Jolae g o alail) dn) 55 (corins Salsd
oLz (2012) Gopalan et al a5 Jl> jo sl (gom plows (S3gbai 5 &8 10 5,008 alo yu 36 S5,
)13 3529 plows Glojer (SWgdadi 9 &85 (S hloyw (r Shaily) &5 wisls

ol bo oyl ogdle ouidl o 1) plow Saighais oo Ko 0 &8 b 6,080l jus 25 Lo (S jeb 4
collas (6 I8l poo paenal (a2 Cel LS, 0 plow (SNgdaii b o8 )0 6l ke ju 4 pydiny azeS
Dediee ik tSlen,

b slacusgome lite i1 3.2

S Wgadl &8 0 (6 A8 Gle p ST s o B S Guiod gl |y 093 Jdod 9w b o isu ol o
S5 Tl Lilse 43 45 03,5 oy bo S0 Sikie & ans )3 b 2o |, sl IS
SISl o Lalg; 1) Jbo slacusgame ;56 Lo chatyg aramd o0 )18 15l Cod ) plew (SS9 b0ds
w2005 (o) plew (S Wgdaki g IS 25

&yl 58,8 oliiwl 8 18 (6,108l p Jbo slacusgame 36 4 (1988) Fazzari et al a5 Ll

Fazzari et al ulol 5 sies o lid |) &5 ,00 g )la8 ko 5 a8l Jbo 5L G Lly, Sldlas )

“ale e wollae slacis B gl b 0518 (6l ke ju 5 (6 e Sl BLlgE (o0 Sguze Jbo slo 5,0
ooy Lz (1997) Kaplan and Zingales g 45 (5,5b 45 caims oo oyLid 5len 3l50 plu o (5,105

Gy Vsl )05 akm laces b (SAS 6 08 alepm mhaw oolal 5 s Ole 4 el oud
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Lo ey 2] ool ks Sgime o Sl 51 a5 Sl 5 b o yslie o Cysgomme b lsils IS

Sy Yzl Jlo Cugame gls lols IS o815 6l alo s 1o yueid 2 Jlosl a5 oS oo o8

5510 el (Saighads jo &S b 2bil sl s yegd Wl g aS sy 1) e Sl 6 e
o3lail g (KZ ;1997) Kaplan and Zingales asls (00,5 oolatwl Jlo saiSogame prie g0 5l Lo
S5 a5 120,5 eolaiwl KZ ooy (5 ,503L LaLi 51 (2003) Baker et al ulul » KZ asls lp a5 8
5810 aS (LEV) 3445 4 (CB) Jbo Joles «(DIV) plgws Jlo 39 (CF) Jgo by (bl oS 5 Lol

Dgd oo By 3 Do d @l pl el ool sald o5 dle ) AVl Ay s 8o
KZ,, = —1.002CF;,—39.368DIV,,—1.315CB;, + 3.139LEV,, (2)
Lo o959 s Lags 6l lS ol Jlne b 5 Jlo slacussions o oS oo (358 Lo sinl 2 osdle
Sl b codgame sl Slls S ol ply el (2012) Gopalan et al b guwon a5 s
At S o3l b KZ oYL sl jLod
Sglisi 1S 0aailis &5 5 (6 )i ale s (SisKz iales] 4 S on s D30 ol 0 1y 5T ol s
50095 93 30 IS Slapleew jlacsome o Lo iinlple 99d o0 Jbo slocusgazme (b plew (SWigdods 5
00,5 1,2l 09,5 12 sy |y alflaz sl e T Lo o] 5l o ol AVl slacusgamms ulul 3 45 1S oo
Fama cahis (50,55 Lo wolug & w205 (oyn &5 50 (65l ako o sln 1) 00ig 805 plows yo Sl
020,85 Lal Jbe Jlo b 5l e oo aw b AMH [Lxs sl 1, (1973) and Macbeth
(KZ (a3ls) Jbo slacasgams @l ples (Saigbali 5 o550 (5 ISl yud oo
i, 1, (1973) Fama and Macbeth _s e ahaie ¥l Ldos Sloj dcgemme 55l Jgo oyl
Cosl AMH JLae atily o 0o oo oyLis Kaplan and Zingales (1997; KZ) asls Lolwl oo
Amihud &ils, Swisd 0i las w2, AMH w6505l b Jlo (bl 51 ey oo as b a5
ANV 05 o (5 50505l dilyg ) oo alolrs Yo poe> lawgs a5 Cowl allyg, 3las Sguw a5 sl (2002)
i obiie Jlo Lo LT L a5 cul (R&D sgdle 4) alo v 4z 30 (CRD L) CAP .2l CRD |, CAP

42535 AMH LAMH (R&D s5Mle 4) 3535 oo yuS 41535 Jlov ds dyloyos 30 ulos 5l 5 995 oo
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ALl b Jlo a5 el abe 1o 5k ale jos 02,8 SIZE ool (L3 Jbo Jlo 5L 51 ey ole 4w b
Sgus ailgy B (eSiloo TNV .0l o (3Ll (Jlo JlugS sl (plo 0 plos Cad o )80 PRC il o
Jlo a8 el abe 4 ailys, plons Sy slins Bzl 42 8 VOL il o bl Jbo Jlo o canl ole 4o
oo £o,5 o Jlo 5T L a8 el o Jlo 5,5 CB el Jbo Jlos o lgs 5hoss RET il oo oLk e

Ll oo ools lis Ll ,0 (1987) Newey and West oo zeseas o lasbiw] glas T o)l .ol

552012 51971 Lo jl s oS tiges

RET
B

Adj. R-squared (%)

(@15 050 Il slguogamme sl plo (SWginds 5 8,0 5,15 ake b Jgu
51 as cowl ahie Jdow 4L, (1973) Fama and Macbeth . Sle Sbej (5w cosailis Jgo oyl
“o3l o Jlos Ll 51 g ole ds o a5 Sl AMH Jliae diily soiiie 058 o 6503l Liss8 i b
a5 ol ailyg, Blae Sgu 4 ol diljg, Sigbais Lae (2002) Amihud oo 5 AMH 558 o 605
aiy3m (CRD 1) CAP .ol CRD |y CAP L INV 555 o (55503l als, ods alolas ¥ nox> bansss
Jbo du ooy 430 (1uSilio 5l g 990 00 (st eliiie Jlo Jlo 51T L a5 sl (R&D odle ) aylo

ol 3 I Jlos 55 51 e oo ds b 42338 AMH LAMH (R&D s9dle a)) 555 oo oS 42535

Gl oo ;5 ploms Cengd o2 B PRC sl oo 3L o Jlos a5 ol oo o 415k aslo jos o253 SIZE

VOL sl oo LL (Jb Jlo a5 sl alo 40 dgus ailyg,y 0,8 Kl TNV sl oo LG Jbo JlugS

Il 3 pls E5lome RET iy o bl o Jlos a5 el ol 1 il ploms e Jlome Bl il o2y ()
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0y gl o il (gl T o lel el 0y £, o Jlo 5T L a5 el ( Jlo 5155 CB ool Lo

092012 51971 Jlo 51 6,5 5505 .Cowl 00 00ls ylis il 40 (1987) Newey and West

Big

—5.960
(—3757)
—0.040
(—0.70)
0.177
(11.47)
—0.851
(—56.74)
—0226
(—961)
—0.702
(—46.58)
0394
(13.19)
RET } —0.172

6]

Adj. R-squared (%)

Fama a¥lo (5,55 o 1) culyd Sloj s (Sle Jooz (l eS8 (6105 aple j 5 950 Dby
5O s SO e 4o (INV) oS 10 6108 ke o 51y 52 400l oo ylzs (1973)and Macbeth
sl o )& jo s Joiis jrie il oo UL (b Jls a5 il sale )l ool (5050 3ll Olaogas
Coosd v, ailyg; uSile 40 i DTNV/D PCR el il plowws 8gu jlxe Blyouil o lasbew!

b olls Lawgs 4 Cuol (R&D odle a) aslo s 4y 32 a5 sl (CRD L) CAP ANV .l s gl ploes

ool Lt Ll yo t o lel o il (cllas gt . Consl 4285 )13 gy 5 50 b o bl el s gu

Lok 48,5 2012 51971 Jlo b lediged .ol ons

CAF CRD

Const. — 0005 — 005
(—0.61) (—0.63)
DTNV 0275 0.275
(20.39) (20.38)
DPRC — 0422 — 0422
(—18.28) (—1826)
INV —0.035 —0.034
(— 1.68) {—1.76)
Adj. R-squared (%) 15.1 15.1

y a5 ojlail g KZ ol (bl a5 a0l (350 09,5 99 (e Sl g 09,5 120 mlii 6 95 Jsur
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sania Jelse 4 (6 yiions ol sloms  Sigdodi b Sy 0o 052y (glalisdle bl b aalsl o
20,5 oolie o 0aiiSogame yite 53 2 sl 1) pmlyd ol Lo o ylo e Cadgama gl (sl &5 15 (ol
it b ye bl Gy @ bajlne (ol a5 ool sl 4y (ol 0l oaalin 6 55 Jguz o &S
Srugd STy olle,lil 4 sien 5l ol cwlol Sy @ s Jbo Codgaze glls Slsls I8
(S Ngbadi y0 15 )5 s 5 (Sl aS aijls (Jle Codgacme glls Dl 15T cwbiol Sty 30 i 4 s

el plow
Jlo Zudguze sl)ls Dbl ) sl plew (SWsdadi 53, G598 S CS 8 G IS alepm 00 S ke &
5 S 5 (5,005 Alepurploan (Figlais (5681 (Jlo Lodgazme gl DLxle IS a5 0l o Lo cplpls o)l
Stz BB S Sos Slxls IS L 5L KZ a3ls o5 4 ad oo &1 6 95 Jouz b s
256 S olls 5L ol KZ a3l oS Jlbo o weo oo lis plgws (SRgb0is 5 &S 0 (6,108 a5l ps
o)lel oL (-0.114 L) -0.132 INV s 5 a5 aas oo Lis 5 Jgo (Jle sl osms oo oylis 1) (g S
3959 'yl b .oswa YL KZ asls slls ol S ygum,5, ,0 (CRD L) CAP (¢l (-2.82 1) -3.06 t
sl Ld=s o (CRD L) CAP L (-0.35 L) -0.62 ;I t o,ls] <G L (-0.12 L) -0.024 L5 INV s ,5
S 1 )5S ale s 51 10 |, sl sinn GMES cynizman Lo ] s odle sl oyl KZ Lol L bl 15
&lp -2.05 g CAP (1, -1.98 55 a0 aS 8l t o)) G L wlls )5 ol o YU KZ sl o

54 CRD

Sl g8 Sl 5 ol by el 615 6510l o 55,8 e (6l alie (55N oianilis 6 Jga

t oyl S 5 (-0.079 1) -0.111 1INV (o5 b plows  Swisdiais 5 55 18 6,5 ke o 3l o)l e

INV o b |y g pmiens 5l S5 ol IS a5 Jlyo oils (CRD L) CAP I,y (-2.22) -3.15 ;|
25U e 3929 ol b aies o oLis (CRD L) CAP (61, (0.4 1) -0.7 5t o LT G 5 (-0.021 L) -0.04
S ssb ancila 9529 6 Jgaz 10 SxsS 5 S5 Sl IS o (S50 6 TGl s S (5l re
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=~ 4l oo —plogs  Sisiai o Jbo Codgasme lyls Dloxils |15 a5 uols lis b ofsg 4 .culilad 0925 ploes
2l S e i b Billae Julow (nl &5 s e Gl 0 Lo S (oo pal B 1) 0558 (108
Whited) ains o ;Lis &Ylis a5 jslailon .ol plons S 5 5 yidin (6, liFagle yos e Ly, olos
o5y 4 il 550 wilg o Jbe slacusgame (& Wu, 2006; Gomes, Yaron, & Lu 2006
oo b Slxls )5 b o0gd oo com il a0 )0 (il cnlply wigd oo U1 5590 S5m0 (38l g

shls Ol |5 a5l las ol ogw Gl SYL I3 Co s S Lol jen aSW a6l Al

5y Gt 5etoem (6N by b Casyd e &S0 (6N il 4 4 g b Ylais! I Cysgazes

6 riasd Sgnt Yol Jlo Cusgamme shls Slosls 15 sl o 3l Sayy 1 oS (SB5 ol b oy o5 a0
S5 i 6 NS e s 25 6l | Sl e el ol Jedo o1 L Ll ya 15l plgs | Sigdiads o
AlS oo igd ‘aLQ,» ‘;.xwa.o., sleul jo

Olpebl Sl (o, 4

23,5 A 5 Djso )

Sl el L3158 plos Soilatnns Sy, b il 08,5 (6 135 ale o0 1999) Berk et al oL
& g o0 Solodnw Sl (ialS 4 e &S L GYL 6 laT Ay aS 590 0L Jleia ! cpl Conl e
oS (50 oz 09y 99 5 ) Egoge (pl ol plows (Sa59008 poghe O)90 50 Ly (IS S, SralS
Brunnermeier & ) .aas o )18 Las! (o plpws (Saisbai § Sy, Seatianw izl o siie LS|

Pedersen, 2009;Comerton-Forde, Hendershott, Jones, Moulton, & Seaholes, 2010;

Sl Sy 50 oS 5] (ygoan plos (T g 45 wim o oLt Slalllae ol el s (Nagel, 2012

Pl Cood Lo b S 08 (6008 ailo o LT a5 030 sy 0 (2,25 Hob 4 Lo eonlply ol IS S
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QLS 8 5 (5 T el s 53 3900 Glsgi 30 5SSy sabaio 30055, Sl |y Slazs 7 Jgaz o)l L)

~aylo o b ol 5 50 Ylaiol alpus g ety K ialos] S gl 110 s e rhaes 5, om0 o

Sgus g X 90ls o> Aiile ool S lil Lad o sl pusie 0S5l e S b oo oS YL 08 L0 (6,108
Seiletrw 18 5 (AT Sy 18 23 o0 Bl ) Sy @8lg )0 (50 (6l A Le s Linl) e 50 ol
545 w3 gn 5 Al 055 o0 5 7 Tl 5 plas Fi5 0 3 1y 35 A1 o ol g
wloyw Sl B dcgame @dly )0 45 9l 0 salp anpe S 4 e plew (SWsdad p Cote S5
Becker-Blease & Paul,) .05 o <8 1o (6,)la5 ko ps o338l g g 303 o iy |y cnlin (5,105
5048 puil ails HUatl cwl o Lo ¢ wgSae alal,y ol 4 a5 L (2006; Derrien & Kecskes,2013
LT 45 S o ot 252 o S e il Sz 59 511, g ol Lo o35 33y gy S Lt
Baker ulul » xies iyl S caialis adly 1o & 1 (s kil p (gl Lo (sl Lonn
b plowws (55, s 20,5 (6505l O acil> SO bl o1y e85 6 la8 Gl e L (2003) et al
S Vgl el oo 03ls lad 8 Jgazr 50 mls (eabaie (5T 50 @l Js Obyz s plew 4 Cod
Sy Il (S50 G T Al Gl b jlae g s pmeye bolail GG sl plee
exo ali8l i plow (Sdgdaii gy (pl b el 0ol oolo ol 8 Jyu>B iy o a8 csl orndo 8
S i (6,008 ko ps (lps Lo Jlmo ool by 09y ouls aseie A iy j0 a5 il &S L5 a3 (6,135 Gleyu o
S ghesliinl bl (S0 OMSe s jsb ay Lo caSol p0 s plows (SSgdais 5550 Sl £5040
CS i (6,005 Aoy dina) 40 D990 Yo b Gillas 0uiS oo oy (2SLS) (glal> 1o 90 Sl po JBlas 5 JLT
@ Gsi> ol g ol b Jbo b> slp |y hb a5, caes «2003) Baker et al asle sg>50
Jedos gl (ol eaiaailis 9 Jgaz S (oo 55 4 (gem S5 Al e (sl 5o o)l sl prie (lsie
plow (SXgis0is glp 2SLS s sainailis sylez g pgo ygtw Cawl (2SLS) (ol dl> 1o 90 a0 JBlo>
ssb & e e i (2558 g IS wle e sl Ty sl o se s )S ) po 5 sl st &5 b e el
Joles g plowws S 10 Dl poiS (S 5w od i 14 9o )0 09290 adgl Julo gl 25LS sl

cele Lol slaazsl b gLl o oF ¢ Jg
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CS 25 6l a2 plos (SWgdai j93eay S8 Jou
(1973) Fama and Macbeth aYls shis g5, Judos Sloj (6w (Sl saiaailis Jgo oy

45 el (R&D o3dle 4) clo oo as35 (CRD L) CAP 2wl CRD Ly CAP o5 ol INV aily ke

MB (R&D opdle a) 05550 o5 iy Jlo s iz bz 5aSlos 5l 5 00l gy (wlidie Jlo 5T L

Jbxo LAMH ol Jle Jlo )’Lé—| 50 oads gai whie ( Joo b,> CF L LL 4 slow (55,)) cans o0,
ailyg, Swgdads lae o, AMH .coil asds Sl Jbo obL 5l e olo k 5l e adS AMH
0l oAl o)l.x‘l;:.w\ sl ol Yo oYols o> .E.uy dl.b.a Yl RYWIFLY <l (2002) Amihud

Ais 2012 51971 JLw )‘ > A god el 00 00)5] ),_:‘).: I t o)l.o]

Panel A: Nominal INV

CAP

1 month 2 month

— 0061 —0.061
(—4.36) (—438)
MB 0.014 0014
(6.08) (6.10)
CF 0.240 0240
(5.19) (5.19)
LAMH —0.001 —0.001
(—2.33) (—228)
Adj. R-squared (%) 10.5 10.5

Panel B: INV

CAP CRD

1 month 2 month 3 month 1 month 2 month 3 month

0.026 0.026 0,025 0.060 0.059 0.058
(0.68) (067) (0.65) (134) (133) (131)
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