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(1)-(2) 7.78 12.65 1.04 16.62°
(1)-(3) 2.6 11.6 5.28 6.91
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Xl 18, BHAR[0,365] SA| (%) Zatel 12 BHAR[0,365]
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71| TIMTE 7HK|E A EO| 22|= H=2EM EE
Lakonishok and Vermaelan(1990), Dann(1981), Vermaelen(1984)
Xt 713132 74 (managerial opportunism)

F717t M 2= MYILE o UAX| AL FAS YT MEH SH T

S MEY S L= oA IS E XHFEFE
KAE FS ZES HW—E 7S EX

o ANMFOYSE ANSE SASHE FIHE 5SS RE(Fried, 2001)
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Babenko et al.(2012), Bonaime and Ryngaert(2013), Cziraki et al.(2021)
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’ \\,_- ) *k*k
02 < LY X} S 7} 137 0.473
0.3 XA™MKME LHEX 24 746 0.000
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