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Abstract

Discriminatory insider trading by choice of stock

repurchase method

-About the CEO opportunistic hypothesis-

Kim Yu jin
Advisor: Prof. Kim kyung Sun, Ph.D
Department of Business Administration

Graduate School of Chosun University

This study employs conditional event study methodology to analyze how
manager personal motives effect the method by which firms repurchase
their share. To address this question, we examine insider sales activities
around the announcement date of a stock repurchase. The following are
the findings. First, we find that firms are more likely to choose direct
repurchase how to buy directly from the stock market rather than indirect
repurchase how to buy through a securities company when respective
announcements are followed by upsurged net insider sales. The results
are most significant after announcements 1Q and 2Q. Our finding remain
indicate what strong correlation between stock repurchase methods and
net insider sales. Second. stock repurchase firm through direct

repurchase has negative correlation between before and after
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announcements about insider net sales. we interpret this result, insider
shareholder can buy before announcements and after announcements they
can sale to highest stock price for marginal profits. As a result, direct
repurchase are used by insiders to transfer wealth among shareholders

with insider emerging ahead of the public shareholder.
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[©)
o
7Pa2= AA1E Zlolt

<2y 2>

B, + B Net sales <Q78 ) Qf5) + B,Net sales(Q_,, Q{,’)

Method D = + 3,Netsales (Q_,, Q_,)+ B, Netsales (QO) + B, Net sales (Q,Q,)
+ B Net sales (Q3 Q)+ B;Net sales (Q5 ) Qg) + B Abnormal Return
+ B, SIZE+ 3,,BM+ (3, CASH+ 3,,ROA+ 3,55ize of Repurchase
+ B Market_D+ 3, YEAR_D+e¢

<2Y3e> URAISl AXFOY FAo] gt URFRE olgsto] 7]8ixolx

ZAARES AL QRS Auur] ¢ SH Aol £ AL AR A
YR o BAWPE W] qRo] FYAIE AR ER 0| §517] of
21g 202 JPstn olok metd AAbE AATige] Aae ARl Aol A QA
Aok UsAbSel oS ohgste] ARIO) AP EE AP U 7185 of
RElS BY A5 ook mebd B ATolAE AREHYTA AR 17t R
At wab 2ojEAEE 2ol &
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<2y 3>

NetAS’ales(Q1 , QQ) =

By + B, Netsales(Q_g, Q_5)+ B,Netsales(Q_,, Q_)
+ By;Net sales(Q_,, Q_,)+ B;Net sales(Q, )+ 3;SIZE
+ 8,BM+ 3, CASH+ 3,ROA + j3,,Size of Repurchase

+ B3, Market_D+Y YEAR D+e

w A9 2HoA AR BiaSof dieh Y2 tat 22 B2 AlAlet

Net Sales Ratio (t1, t2)

Prior Net Buy_D (t1 ,
Following Net Sales_D
(tl , t2)

Method_D

Collection @ chosun
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Abnormal Return 24M

SIZE

BM

LEV

CASH

ROA

Size of Repurchase

Market_D

YEAR_D

2 9ujsttt. B 977t x k4 S
OlEOA Huet 4 2FY ZEZELRO RA 29
ES Apgsto] ArEsio

ARAES O AR 71xR9] A9 AIAZIR(HY 10
oqd)ofl st =7 gro|ct.

ARAS IIAE 71E2AEQ] A|&9] AHIIRE A9
AZY7HR] 2 Ue H]&o]t

ARAS OIIA = Z7]1E2AIDQ BRIE A9 AR =2
L= H]golct.

ARARS I SAIEE Z7]E2AIDS 3 2 dAF57ES
ZIZAHY] AFEGYAMHEAM-HT o
2 U d]golth

ARAS ORI SAI . 7] RAIE gholdS FAMtO =2
L= v]golct.

ARAES OOl S-S AFARE OiAEA] 7IERAI-S] A
=9] AATIR| 2 U H]Eolth

KOSDAQo] AMAr=l 7]1dol® 1, KOSPIof A= 71
Ol 02 Host A& HojHa

A o|RAMIS EA|5H] Yol Ae+E foj¥isolct
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Bl BE
Panel A. EEMA7|E

T k)
A AR OB A 2,460
- 3554 @ oxieke IARCR AR Z|YUAAEIE, T U
£ olojaz}, Fd ol 5) 214)
- ARAEE Ol BAIE 2 oluf 28] ol F8 FAISH /1Y (1,562)
- BRI B AT 9 20t Abest BEEE 7)Y (76)
A5 B 608
Panel B. B{°] gz B
q = PR 2Pl RHARE Aol 3 7
2004 26 41 67
2005 8 21 29
2006 28 38 66
2007 29 28 57
2008 65 47 112
2009 8 16 24
2010 36 27 63
2011 58 47 105
2012 51 34 85
A 309 299 608
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7] Net Sales Ratio(0Q)
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® 2 7%

Variables Mean Std.D Max Q3 Q2 Q1 Min

Net Sales Ratio (-8Q, -1Q) -0.047 0.175 0.422 0.029 0.000 -0.049 -0.700
Net Sales Ratio (-4Q, -1Q) -0.029 0.135 0.422 0.009 0.000 -0.011 -0.693
Net Sales Ratio ( 0Q ) -0.001 0.038 0.374 0.000 0.000 -0.001 -0.599
Net Sales Ratio ( 1Q, 4Q) 0.009 0.054 0.351 0.015 0.000 -0.003 -0.293
Net Sales Ratio ( 1Q, 8Q) 0.016 0.087 0.409 0.034 0.002 -0.005 -0.648
Method_D 0.493 0.500 1.000 1.000 0.000 0.000 0.000
Abnormal Return 24M 0.078 0.967 4.567 0.393 -0.104 -0.465 -1.741
SIZE 2.923 0.632 4.958 3.254 2.817 2497 1.404
BM 1.153  0.830 4.576 1.483 0.947 0.558 0.042
LEV 0.872  1.091 6.322 1.028 0.495 0.218 0.001
CASH 0.104 0.135 0.811 0.133 0.057 0.025 0.000
ROA 0.101 0.111 0.590 0.142 0.080 0.032 -0.108
Size of Repurchase 0.032 0.028 0.159 0.038 0.023 0.014 0.000
Market 0.608 0.489 1.000 1.000 1.000 0.000 0.000
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0 Net Sales Ratio(8Q,1Q)2} Method_D 94|
0.1172 ROt FEIAE 714 AMAE oyt SA] 99 WRAL tiesole
wojuleh HEATE e AS & 4 ok ESE Net Sales Ratio(-8Q,-1Q)t
Abnormal Return 24M9] AH7A|= 0.0042 S-9stX] o1}, Net Sales
Ratio(8Q,1Q)2F Abnormal Return 24Me] ARFGAE 0.0772 8-9]519], XAFE Of

> o
f

A BAOE AALF YL BAIF JIGOIA MY ATLo B0l ATt S of
¥ 5 9o
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B 3. AT
(1) (2) (3) (4) (5) 6) (7) (8) 9) (10) (11) (12) (13)

(1) Net Buy_D (-8Q, -1Q) 0.008 -0.162 0.001 0.057 0.020 -0.057 0.050 0.039 -0.021 0.012 0.027 -0.037
(0.849) (0.000) (0.977) (0.161) (0.624) (0.164) (0.219) (0.339) (0.608) (0.766) (0.507) (0.363)
(2) Net Sales_D ( 1Q, 8Q) 0.008 0.011 0.364 0.059 -0.003 0.032 -0.001 -0.056 0.010 0.041 -0.049 0.090
(0.849) (0.793)  (0.000) (0.145) (0.947) (0.427) (0.978) (0.167) (0.813) (0.314) (0.226) (0.027)
(3) Net Sales Ratio (-80, -1Q) -0.162 0.011 0.103 0.097 0.004 0.106 0.089 0.127 -0.094 -0.269 -0.022 -0.145
(0.000) (0.793) (0.011) (0.016) (0.929) (0.009) (0.028) (0.002) (0.020) (0.000) (0.581) (0.000)
(4) Net Sales Ratio (1Q, 8Q) 0.001 0.364 0.103 0.117 0.077 -0.125 0.046 0.059 0.060 -0.030 0.036 0.131
(0.977) (0.000) (0.011) (0.004) (0.058) (0.002) (0.262) (0.146) (0.138) (0.463) (0.370) (0.001)
(5) Method_D 0.057 0.059 0.097 0.117 -0.003 -0.032 0.046 0.082 -0.038 -0.046 -0.001 -0.056
(0.161) (0.145) (0.016) (0.004) (0.933) (0.429) (0.254) (0.042) (0.350) (0.264) (0.975) (0.171)
(6) Abnormal Return 24M 0.020 -0.003 0.004 0.077 -0.003 0.043 0.026 0.046 -0.017 -0.071 -0.020 -0.064
(0.624) (0.947) (0.929) (0.058) (0.933) (0.285) (0.528) (0.255) (0.669) (0.085) (0.619) (0.116)
(7) SIZE -0.057 0.032 0.106 -0.125 -0.032 0.043 -0.383 -0.234 -0.060 0.168 -0.350 -0.448
(0.164) (0.427) (0.009) (0.002) (0.429) (0.285) (0.000) (0.000) (0.141) (0.000) (0.000) (0.000)
(8) BM 0.060 -0.001 0.089 0.046 0.046 0.026 -0.383 0.622 -0.189 -0.346 0.319 -0.251
(0.219) (0.978) (0.028) (0.262) (0.254) (0.528) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
(9) LEV 0.039 -0.056 0.127 0.059 0.082 0.046 -0.234 0.622 -0.212 -0.283 0.258 -0.208
(0.339) (0.167) (0.002) (0.146) (0.042) (0.255) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
(10) CASH -0.021 0.010 -0.094 0.060 -0.038 -0.017 -0.060 -0.189 -0.212 0.220 0.041 0.186
(0.608) (0.813) (0.020) (0.138) (0.350) (0.669) (0.141) (0.000) (0.000) (0.000) (0.308) (0.000)
(11) ROA 0.012 0.041 -0.269 -0.030 -0.046 -0.071 0.168 -0.346 -0.283 0.220 -0.093 0.172
(0.766) (0.314) (0.000) (0.463) (0.264) (0.085) (0.000) (0.000) (0.000) (0.000) (0.023)  (0.000)
(12) Size of Repurchase 0.027 -0.049 -0.022 0.036  -0.001 -0.020 -0.350 0.319 0.258 0.041 -0.093 0.003
(0.507) (0.226) (0.581) (0.370) (0.975) (0.619) (0.000) (0.000) (0.000) (0.308) (0.023) (0.932)

(13) Market_D -0.037 0.090 -0.145 0.131 -0.056 -0.064 -0.448 -0.251 -0.208 0.186 0.172 0.003

(0.363) (0.027) (0.000) (0.001) (0.171) (0.116) (0.000) (0.000) (0.000) (0.000) (0.000) (0.932)
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B4 APE 0Q A A3 717 Sl Wiate] 2ule Aol chat xtolwA

Panel A. AtARR THYSA] o] 82719 o]% 8&7] &t WRAS] +A=uf=

(a) Prior 8Q |(b) Following 8Q Different
(1 XA EE(N=607) Median -35647 0 |wilcoxon Z (1.821)°
(2) AU J(N=299)] Median -75173 0 |wilcoxon Z (2.017) "
(3) 7ZF™Ofd(N=308)] Median -22276 -2020 wilcoxon Z (0.547)
Different (2) - (1) |wilcoxon Z (1.133) (1.304)

Panel B. AHAFE DJQIZA] o] & 42719} 0] 4%7] Fote] LuAte] Al guf ok

(a) Prior 4Q |(b) Following 4Q T_Dll‘f—ferent (b)-(a)
(1) AARE(N=607) Median 0 0 |wilcoxon Z (1.751)°
(2) AATRJA(N=299) Median 0 0 |wilcoxon Z (1.557)
(3) TI™RJ(N=308)| Median 0 0 |wilcoxon Z (0.805)
Different (2) - (1) | wilcoxon Z (0.401) (1.212)

<® 5>E AR 019 BA S 7|7 ool ypale] dujzsejulge Qokt
molck. BA oA 7H7|RE o] 777 WAt ¢DHE71€HH1%% oAl
of wel PRSI AR DiAS AR 27](QV)EE ol D
9] 2% 7 A Sul} ol SolEE ol 4 glet. W olF 7oA
L H#)9) 2he P UiEAle] U1} o] 2o{A e oA

Aojde gAlole IUY ool AR Tl %hiéHOFéJUr% Alokxzio] 917] HE
o, 710 URAtSo] JlgzelA YuAt tles} wARTY A S0 e
of 2717} w7 WA AFOIA UEAle] BAAS UlEd 7150l ko). mata
AL U1 BA] 0l% 287] AR B Brlurt o 2 URal 0jwsl @A
2 9t <m 5ol AFUYCR RS UlUe & 7ol 2871004 0.00830.2

fOIst ol ke HET e BrlN0 o 2 %S BYS DAY ok A
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2 YHUYOR BRISHE Z1Ue AALE ujo] YRE A

oo} o 37 57K ok M 27} ARl Bs e Al

o [ W

Aol 1

ol

27 ol%

b olct,

Ha}

# 5 AR O FA] AE 7IZF Eete] YRAL «uf=Ad]-& (n=608)

() AAEE (2) A EE (3) MY EE

(n=608) (n=299) n=309)
Insider Net Sales Ratio Mean t-stat Mean t-stat Mean t-stat
-7Q -0.0073 -1.9917"  -0.0027 -0.502 -0.0117 -2.399"™
-6Q -0.0055 -1.696" -0.0077 -1.433 -0.0033 -0.910
-5Q -0.0051 -1.794" -0.0002 -0.079 -0.0097 -2.091"
-4Q -0.0132 -3.536"°  -0.0094 -2.273"  -0.0168 -2.739"
-3Q -0.0109 -3.223""  -0.0086 -2.279"  -0.0131 -2.356"
-2Q -0.0023 -0.721 0.0013  0.309 -0.0058 -1.180
-1Q -0.0029 -1.191 -0.0025 -0.898 -0.0034 -0.836
0Q (RFAFE ZA] &7])  -0.0008 -0.514 0.0011  0.520 -0.0026 -1.201
1Q 0.0013  1.260 0.0024  1.583 0.0002  0.136
2Q 0.0049 3.669°  0.0083 3.490°  0.0016 1.290
3Q 0.0015  1.220 -0.0003 -0.152 0.0034 2.348"
4Q 0.0010  0.772 0.0026  1.289 -0.0006 -0.386
5Q 0.0037 2.749""  0.0065 3.0077°  0.0010 0.602
6Q 0.0009  0.715 0.0011  1.022 0.0006  0.283
7Q 0.0027 2.201°° 0.0045 2.6947°  0.0010 0.542
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e =2 =2
=9t YRA =4 tleAHl e B ATER FEsto] AASHIT. SA] oA

8270l -0.02987 -0.06392 AFUIUW PHUNY BEF haste ol U
ouf, A ol% 827l AHUIY 0.02659 IMHORY 0.00612 UhEst: ol
Qoich. Teiuh P WAOIA B4 o]F UfEu &S SolF AUBAS A 2

ot AU 2 £

2 BAS] A YRAE &
g ojati, Ao ol ojEste Aol Atkn MY & 9ok
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B 6. AR Ul B4 AR V7]

ax

1=
o

dis

WEA] wuf=Aeu]&o] gt xto]

Panel A. AHAFE OJQIBA] o]l 827|9} o] % 8%7] Soto] YAl 2ujeriefu] o] uliL

(a) Prior 8Q

(b) Following 8Q

Different (b-a)

(1) AR EE(N=607) Mean -0.0471 0.0162 0.0633
(t-stat) (-6.655)""" (4.593)""" (7.693)""
(2) RIA QA (N=299) Mean -0.0298 0.0265 0.0563
(t-stat) (-3.292)""" (5.410)""" (5.230)""
(3) 7R UA(N=308) Mean -0.0639 0.0061 0.0700
(t-stat) (-5.940)""" (1.230) (5.651)""
Different (A7&- 714) Diff 0.0341 0.0204
(t-stat) (2.413)" (2.909)""

Panel B. ZFARE OHJSA] O] 472719} o2 4:27] &9t WRA Soi=v]&9] vl

(a) Prior 4Q

(b) Following 4Q

Different(b-a)

(1) XA EE(N=607) Mean -0.0293 0.0087 -0.0380
(t-stat) (-5.368)""" (3.988)""" (-6.277)™""
(2) RIAOQA(N=299) Mean -0.0192 0.0130 -0.0322
(t-stat) (-2.914)"" (3.774)"" (-4.058)"**
(3) 7RO A(N=308) Mean -0.0392 0.0046 -0.0437
(t-stat) (-4.535)""" (1.688)" (-4.788)""
Different (A7&- 714) Diff 0.0200 0.0084
(t-stat) (1.834)" (1.935)°
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<E e AR Y Al BF )7 o

.
Aupolct. Panel At AAFE OJUBA] ofF 827

29 PP EL Yo TRsje] AAstA,

Alegde B2 Hste A tagdA Ago

sholstolct. 3t ARt 7gufge
A B URAAEES Yl A W e

e mE ohaw %L—Ers}oq A
o] Atol= = WpAlOA 9.2]3t Ato]7} Q= A
w0 EEY] YA Aol EAMOR

B 7. AR Ul BA A3 7130

T
-_E.

w7150 WAL AlE&o
]6}0ﬂEJr Panel BOJ 0fJgAlo] o2 WHAL X|&

1e 2 9ick Jefy mﬁm

oIt 51

% 2
2ujtol Lt R0

-

S
oI5t ghe wolxl: oot

vz} xY

289| o]

Panel A. AFARE OIQY-FA] o] 87719 o] & 827 &¢te] YRAF X282 Ho vl
(o 256y | MSIea® | pifferent (b-a)
(1) AA)BEE(N=607) Mean 0.4018 0.3868 -0.0150
(t-stat) (-5.391)™"
(2) AHEOA(N=299) Mean 0.3960 0.3762 -0.0200
(t-stat) (-4.716)""
(3) ZHH oY (N=308) Mean 0.4075 0.3971 -0.0110
(t-stat) (-2.859)""
Different (A1 - 7173) Mean -0.0115 -0.0209
(t-stat) (-1.015) (-1.815)°

Panel B. AFALE TQUZA] o|A 4879} o]5 477]

Fore] YRAl x2S

o Y7 vl

o, TR | Ditferent (-2

(1) AAEE(N=607) Mean 0.3995 0.3906 -0.009

(t-stat) (-4.136)""
(2) AFuiY(N=299) Mean 0.3942 0.3826 -0.012

(t-stat) (-3.445)"""
(3) ZHHUfI(N=308) Mean 0.4047 0.3984 -0.007

(t-stat) (-2.354)"
Different (A7&- 714) Mean -0.0105 -0.0158

(t-stat) (-0.919) (-1.358)
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B 8. AAAFUIAGHI AALE i) A F/F HRA A T 7Hs2

Dependent Variables = Method_D / Method ratio

Logistic regression OLS regression
(1) (2) (3) (4)
Prior Net buy_D (-80Q, -10) 0.268 0.064
(0.125) (0.126)
Following Net Sales_D (10, 80Q) 0.340" 0.082"
(0.056) (0.056)
Prior Net buy_D (-4Q, -10Q) -0.013 -0.003
(0.938) (0.944)
Following Net Sales_D (10, 40Q) 0.406™ 0.097™
(0.025) (0.026)
Abnormal Return 24M 0.022 0.015 0.005 0.004
(0.802) (0.863) (0.807) (0.862)
SIZE -0.199 -0.241 -0.047 -0.057
(0.311) (0.218) (0.318) (0.225)
BM -0.207 -0.197 -0.049 -0.047
(0.194) (0.215) (0.197) (0.221)
LEV 0.094 0.088 0.022 0.020
(0.366) (0.399) (0.370) (0.404)
CASH -0.464 -0.523 -0.108 -0.122
(0.496) (0.441) (0.502) (0.450)
ROA -0.791 -0.676 -0.189 -0.159
(0.364) (0.437) (0.362) (0.444)
Size of Repurchase -5.032 -5.124 -1.176 -1.201
(0.145) (0.138) (0.152) (0.144)
Market -0.267 -0.328 -0.064 -0.078
(0.256) (0.167) (0.259) (0.172)
Intercept 0.509 0.852 0.617"" 0.698™"
(0.555) (0.317) (0.003) (0.001)
YFEAR_D Included Included Included Included
Likelihood Ratio 789.35 790.54 - -
R-square 0.056 0.061 0.026 0.024
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Dependent Variables = Method_D / Method ratio

Logistic regression OLS regression
(1) (2) (3) (4)
Net Sales ratio (-80Q, -10Q) 1.007" 0.228"
(0.064) (0.071)
Net Sales ratio (1Q, 80Q) 3.189™" 0.728""
(0.003) (0.003)
Net Sales ratio (-4Q, -10Q) 0.859 0.198
(0.218) (0.227)
Net Sales ratio (1Q, 4Q) 2.8517 0.659"
(0.092) (0.094)
Abnormal Return 24M 0.001 0.019 0.000 0.004
(0.995) (0.831) (0.988) (0.844)
SIZE -0.230 -0.233 -0.053 -0.055
(0.246) (0.234) (0.257) 0.242
BM -0.199 -0.209 -0.047 -0.049
(0.213) (0.188) (0.219) (0.195)
LEV 0.059 0.077 0.013 0.018
(0.573) (0.457) (0.582) (0.469)
CASH -0.612 -0.573 -0.139 -0.133
(0.377) (0.400) (0.387) (0.413)
ROA -0.235 -0.371 -0.058 -0.088
(0.793) (0.678) (0.785) (0.680)
Size of Repurchase -4.838 -4.549 -1.117 -1.067
(0.165) (0.188) (0.172) (0.195)
Market -0.329 -0.331 -0.078 -0.079
(0.164) (0.162) (0.165) (0.168)
Intercept 0.954 0.968 0.720"" 0.727""
(0.268) (0.254) (0.000) (0.000)
YFEAR_D Included Included Included Included
Likelihood Ratio 784.03 791.67 - -
R-square 0.064 0.052 0.034 0.022
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Dependent Variables = Method_D / Method_ratio

Logistic regression OLS regression
(1) (2) (3) (4)
Net Sales ratio (-80Q, -5Q) 1.147 0.824 0.274 0.183
(0.116) (0.294) (0.114) (0.315)
Net Sales ratio (-4Q, -3Q) 1.380" 1.061 0.324" 0.238
(0.062) (0.195) (0.060) (0.202)
Net Sales ratio (-20Q, -10Q) 1.998" 1.560 0.493" 0.361
(0.073) (0.195) (0.053) (0.182)
Net Sales ratio ( 0Q ) 3.729 2.424 0.787 0.543
(0.156) (0.429) (0.137) (0.436)
Net Sales ratio (1Q, 2Q) 8.136™" 7.503"" 1.689™" 1.550™"
(0.002) (0.005) (0.001) (0.004)
Net Sales ratio (30, 4Q) -0.391 -0.680 -0.003 -0.098
(0.855) (0.763) (0.995) (0.849)
Net Sales ratio (5Q, 8Q) 3.739™" 3.892™" 0.816™" 0.865™"
(0.008) (0.006) (0.008) (0.006)
Abnormal Return 24M -0.009 -0.002
(0.916) (0.911)
SIZE -0.234 -0.056
(0.243) (0.240)
BM -0.209 -0.049
(0.194) (0.195)
LEV 0.072 0.016
(0.494) (0.505)
CASH -0.699 -0.156
(0.317) (0.334)
ROA -0.322 -0.075
(0.724) (0.726)
Size of Repurchase -5.935" -1.388"
(0.099) (0.094)
Market -0.319 -0.075
(0.183) (0.188)
Intercept -0.037 1.006 0.492™" 0.737""
(0.671) (0.248) (0.000) (0.000)
YFEAR_D Included Included Included Included
Likelihood Ratio 818.42 777.17 - -
R-square 0.041 0.075 0.028 0.036
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Dependent Variables: Net Sales ratio (1Q. 2Q)

Panel A. ARUARE

Panel B. ZIdujda &

(1)

(2)

(3)

(4)

Net Sales ratio (-80Q, -5Q) -0.010 -0.023 -0.016 -0.018
(0.664) (0.349) (0.302) (0.310)

Net Sales ratio (-40, -30) -0.056"" -0.066"" 0.017 0.012
(0.032) (0.019) (0.217) (0.432)

Net Sales ratio (-20Q, -10) -0.157"""  -0.167"" -0.004 -0.005
(0.000) (0.000) (0.844) (0.819)

Net Sales ratio ( 0Q ) -0.001 -0.023 -0.008 0.025
(0.993) (0.747) (0.873) (0.807)

SIZE 0.009" -0.006
(0.089) (0.251)

BM 0.007 0.003
(0.124) (0.408)

LEV -0.000 -0.002
(0.948) (0.399)

CASH 0.049" 0.002
(0.035) (0.865)

ROA -0.034 -0.003
(0.210) (0.871)

Size of Repurchase 0.225™ -0.064
(0.020) (0.465)

Market 0.009 0.003
(0.220) (0.518)

Intercept 0.009"*" 0.045" 0.002 0.018
(0.000) (0.065) (0.341) (0.394)

YFEAR_D Included Included Included Included
R-square 0.049 0.075 -0.004 -0.010
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