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subgtantia decline in stock-return performance
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such as asset expangons, contractions, layoffs, 1 83
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CONTRACT LAYOFF EXPAN1 EXPAN2 EXPAN3 EXPAN4 REORG CONTROL PRECEO  PRESID CEO  ADDED REMOVE MINUS

CONSTANT 3.326 0.041 0.454 1.368 0.442 -1.681 -0.551 2.742° 7.107 -0.668 7763 0583 -4.023 5329

(0.237) (0.986)  (0.842) (0.552)  (0.847)  (0.410)  (0.786) (0.241)°  (0.037)**  (0.009)*** (0.028)** (0.818)  (0.180)  (0.181)

LNSIZE 0.133 -0.086 0084  -0044  -0029 0.128 0.021 0.148 0.380 0.546 0.361 -0.013 0.192 -0.359

(0.480) (0.604)  (0589)  (0.782)  (0.850)  (0.368)  (0.884) (0.356)  (0.100)*  (0.034)**  (0.130)  (0.941)  (0.372)  (0.173)

DEBTASSET -0.850 0.706 0.227 1681  -0241  -0.136 0.332 1.115 1.071 0.096 2.250 0.701 0.665 -0.502

(0.440) (0471)  (0799) (0.072*  (0.769)  (0.869)  (0.676) (0.232) (0.301) (0.93)  (0.052* (0474)  (0.650)  (0.681)

RETASSET -1.514 -0.916 4.707 1334 -0.927 1.082 5.852 -4.561 -5.451 -7.515 5300  -1.332 0711 -1141

(0.599) 0.723)  (0.110) (0588)  (0.727)  (0.667) (0.040)**  (0.072*  (0.110) (0.151)  (0.104)  (0.695)  (0.836)  (0.770)

CORPORATE 0.126 0.194 0.464 0049  -0.020 0.112 0.114 -0.576 0471 -0.455 0180  -0.377 0204  -0.013

(0.648) (0525)  (0.075)*  (0.855)  (0.942)  (0.655)  (0.652)  (0.028)**  (0.201) (0.333) (0.655)  (0.198)  (0.576)  (0.966)

MSHARE 2742 2.331 0.470 -0.585 0.039 0.053 0.581 -0.001 0.445 -0.912 1.690 -1.004  -0630  -0.945

(0.03)**  (0.065)*  (0.605) (0545  (0.969)  (0.954)  (0.541) (0.999) (0.660) (0.531) (0.154)  (0.338)  (0.677)  (0.500)

INST -0.208 2177 -0.285 0.725 098  -0.322 -1.253 -0.031 -0.297 0.862 -1.110 0.800 -0.617 -1.841

(0.802) (0.016)**  (0.675)  (0.294)  (0.085)*  (0.601)  (0.037)**  (0.965) (0.697) (0.410) (0.241)  (0.303)  (0.664)  (0.127)

Log-Likelihood -54.152 50362  -76472  -79.979  -76439  -79.883  -79.125  -72.956  -49.264  -32148  -41.825 -6L710  -42.942  -48.463

CONTRACT LAYOFF EXPANL EXPAN2 EXPAN3 EXPAN4 REORG CONTROL PRECEO  PRESID CEO ADDED REMOVE

CONSTANT 3.121 -1.680 -1.504 1.624 0.806 -3.498 -2.001 -1.802° 7.761 -12.657 -6.936 1323 0.773

(0.200) (0.448) (0548)  (0.482) (0.697)  (0.120) (0.322) (0.401)°  (0.007)***  (0.003)***  (0.019)**  (0.584) (0.793)

LNSIZE 0.124 0.039 0.075 -0.069 -0.043 0.249 0.154 0.078 0.409 0.807 0.301 -0.130 -0.101

(0.430) (0.792) (0.665)  (0.650) (0.760)  (0.102) (0.279) (0.590) (0.024y**  (0.007)***  (0.133) (0.431) (0.623)

DEBTASSET -0.863 -0.598 -0.642 -1.483 -0.541 -0.568 -0.527 1.785 1.905 -1.464 2438 1.448 2.958

(0.387) (0.590) (0.486)  (0.079)* (0.576) (0.530) (0.509) (0.054)* (0.089)* (0.514) (0.045**  (0.194)  (0.028)**

STOCKAVE 0.011 -0.017 -0.013 -0.009 0.043 0.030 -0.031 -0.005 0.001 -0.002 -0.014 -0.026 -0.018

(0.726) (0.120) (0.228)  (0.500) (0.266)  (0.147)  (0.043)** (0.659) (0.955) (0.877) (0.272) (0.051)* (0.282)

CORPORATE 0.246 0.580 0.310 -0.148 0.194 0.059 0.001 -0.414 -0.662 -1.621 -0.124 -0.535 0.041

(0.436) (0.052)* (0.255)  (0.598) (0.482) (0.835) (0.742) (0.158) (0.088)* (0.106) (0.785)  (0.116) (0.916)

MANAGER 8.741 22472 0.128 5125 -5.193 12576 -4.475 5.867 2.851 -14.937 3218 -27.555 7723

(0.172) (0.000)***  (0.984)  (0.398) (0.457)  (0.050)**  (0.509) (0.366) (0.736) (0.030)** (0.722) (0.621) (0.302)

BOARD 2.168 0.322 1.541 -0.853 0.307 0.930 0.921 -1.114 0.646 0.505 1.471 -2.639 -3.218

(0.099)* (0.745)  (0.145) (0.427) (0.703) (0.385) (0.250) (0.193) (0.597) (0.743) (0.278) (0.051*  (0.032)**

BANK 1.008 -1.369 -1.189 1.003 -0.374 2372 -1.531 4,024 0.090 -1.058 -3.700 8.500 3.275

(0.640) (0.635) (0.664)  (0.594) (0.832) (0.338) (0.405) (0.243) (0.988) (0.896)  (0.001)***  (0.022)**  (0.003)***

GOV 0.156 2.464 -19.335 0.809 -1.334 -2.878 -1.116 2.143 -4.733 -0.783 -2.170 3472 3.135

(0.912) (0.069)* (0557)  (0.532) (0.539) (0.200) (0.397) (0.143) (0.354) (0.851) (0.661)  (0.040)**  (0.118)

CORP -0.961 -2.163 -0.341 0.996 -2.481 -1.366 -1.662 -2.049 -3.552 -1.452 -2.179 -1.400 1.011

(0.242) (0.128) (0.700)  (0.256)  (0.010)***  (0.097)*  (0.048)**  (0.054)* (0.017)** (0.559) (0.300) (0.249) (0.521)
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(0.910) (0.654) 0.922)  (0.269) (0.262) (0.322)  (0.104) (0.892) (0.163) (0.112) (0.897) (0.236)  (0.030)**

Log-Likelihood -53.226 55158  -73422  -78261  -68.791 73074  -77.277 -69.748 -50.715 -192.927 -44.965 -52.764 -42.752
b P-value *  10% w5 T 15%
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