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Table 1. Summary statistics of sample firms

This table reports the descriptive statistics of 1,117 sample firms in this study. The full sample
period is from 1998 to 2003. The 1998~2000 period has the ex-dividend day on the first trading
day of next year, while the 2001~2003 period has on the last second trading day of current year.
Pay denotes sample firms paying cash-dividends and Non denotes sample firms not paying cash-
dividends. MV is calculated by multiplying the outstanding shares with the close price of the last
trading day each year. TD is a total cash-dividend amount, DPS is a dividend per share and DY is
the dividend yield, calculated by the cum-dividend day close price. TD, DPS, and DY on this table
are calculated by the current years.

Period Group N MV (millionW) TD(million'W) DPS(W) DY(%)
1998 Pay 260 1,219,132 16,030 498 4.49

~ 2000 Non 213 131,953

2001 Pay 378 23,865,798 22,232 563 4.69

~ 2003 Non 260 78,545

1998 Pay 644 13,431,601 20,739 546 4.61

~ 2003 Non 473 112,833
<GE D> 2 AT AMgE REE9 V2T AFS HolFa 9l 20014 o] % wjdS
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Table 2. Ratio of price changes to dividend

This table reports the ratio of price changes between ex—dividend and cum—dividend to the dividend
per share. Each variable is calculated as follows:
PP

py - 2CY. DR =—=—°>, DR,
Pi D(-D)

_Pi-F
D(-1)

These results are simple means. SDs(standard deviations) are given in parentheses and t-values
are in brackets. Refer the empirical method on the text for the more explanation to the variables.

Period | DY | Volume | N | D(-1) DY DR(1) DR(2)
All 628 | W491 | 4.77% | 1.03(7.51) [0.10] | 0.12 (16.68) [-1.32]
All High | 251 341 4.89 | 1.11(7.30) [0.24] | -0.34 (22.24) [-0.96]
Low | 377 | 590 4.68 | 0.97 (7.65) [-0.06] | 0.43 (11.62) [-0.95]
1998 Al |315] 523 | 7.19 | 056 (1.17) [-6.63] | 0.28 (1.37) [-9.34]
~ High | High |120]| 446 7.58 | 0.43(0.73) [-8.53] | -0.03 (1.15) [-9.75]
2003 Low | 195| 571 6.94 | 0.64 (1.37) [-3.63] | 0.46 (1.46) [-5.11]
All 313 | 458 2.33 | 1.50 (10.56) [0.83] | -0.04 (23.61) [-0.78]
Low | High |131| 246 2.43 | 1.73 (10.06) [0.83] | -0.63 (30.82) [-0.61]
Low | 182 | 611 2.27 | 1.33(10.93) [0.41] | 0.39 (16.67) [-0.49]
All 268 | 462 4.90 | 1.41(11.36) [0.58] | -0.08 (25.33) [-0.70]
All High | 117 | 347 5.40 | 1.73(10.59 [0.74] | -1.16 (32.51)[-0.72]
Low | 151 | 551 4.52 | 1.16 (11.94) [0.16] | 0.75(17.98) [-0.17]
1998 All 134 | 527 7.41 | 0.65(1.72) [-2.37] | -0.10 (1.95) [-6.51]
~ High | High 61 443 8.01 | 0.42(0.92) [-4.85] | -0.62 (1.25) [-10.13]
2000 Low 73 598 6.91 | 0.83(2.16) [-0.66] | 0.34 (2.30) [-2.44]
All 134 | 397 2.39 | 2.16 (15.96) [0.84] | -0.07 (35.84) [-0.34]
Low | High | 56 243 2.56 | 3.14 (15.23) [1.05] | -1.74 (47.20) [-0.44]
Low 78 507 2.28 | 1.46 (16.53) [0.25] | 1.14 (24.99) [0.05]
All 360 | 512 4.67 | 0.75(1.55) [-3.09] | 0.27 (2.94) [-4.70]
All High | 134 | 336 4.45 | 0.57 (1.29) [-3.84] | 0.37 (2.57) [-2.83]
Low | 226 | 616 4.80 | 0.85(1.68) [-1.33] | 0.21 (3.14) [-3.77]
2001 All 181 | 520 7.02 | 0.50(0.45) [-14.91] | 0.55 (0.55) [-10.92]
~ High | High 59 449 7.15 | 0.43 (0.46) [-9.39] | 0.59 (0.59) [-5.30]
2003 Low | 122 | 555 6.96 | 0.53(0.45) [-11.65] 0.54 (0.53) [-9.691]
All 179 | 504 2.29 | 1.00(2.12) [0.00] | -0.01 (4.12) [-3.29]
Low | High | 75 248 2.33 | 0.68 (1.67) [-1.65] | 0.20 (3.39) [-2.05]
Low | 104 | 688 2.26 | 1.23(2.37) [0.99] | -0.17 (4.58) [-2.60]
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0.054
[12.62]
0.076
[9.801]
0.040
[8.49]
0.030
[9.09]
0.039
[6.74]
0.024
[6.20]

0.036
[10.66]
0.045
[7.87]
0.030
[7.38]
0.004
[1.52]
0.002
[0.49]
0.006
[1.61]

P+ D(-1) - P}

PR
0.019
[6.02]
0.033
[5.47]
0.011
[3.13]
0.027
[8.93]
0.039
[6.97]
0.019
[5.79]

P°+D(-1)—
-0.018
[-4.91]

0.000

[0.03]
-0.029
[-6.95]

0.007

[2.03]

0.015

[2.57]

0.001

[0.23]

o,R4
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o

POO

P —

-0.036
[-12.46]
-0.030
[-6.54]
-0.039
[-10.75]
-0.019
[-7.09]
-0.022
[-5.13]
-0.017
[-4.92]

N
315
120
195
313
131
182

Table 3. Rate of return on the ex—day

Volume
All
High
Low
All
High
Low

DY
High
Low

1998

This table reports stock price changes on the ex-dividend day. Each variable is calculated as
2003

follows:
These results are simple means. T-values are given in brackets. Refer the empirical method on

the text for the more explanation to the variables.

Period




~0.015 0.024 0.041
All 489 1 5671 | 17.58] | [12.73]
. ~0.016 0.023 0.042
Non | High 1309 |\ 4971 | [5.65] [9.95]
~0.012 0.025 0.040
Low | 180 | 195951 | [5.13] [7.96]
N a4 | -0.038 0.009 0.050 0.036 0.083
[-6.39] | [1.28] [8.73] [5.24] | [10.04]
. . -0.030 0.038 0.072 0.049 0.118
High | High | 61 | [_375] | [402] [9.04] [4.91] | [10.28]
Low | 73 | -0044 | -0015 0.031 0.025 0.054
[-5.22] | [-1.59] | [4.19] [2.60] [5.04]
o 2y | -0.024 0.024 0.051 0.000 0.048
1998 [-4.03] | [3.60] (8741 | [-0.021 | [7.17]
~ Low | mien | s | -0.034 0.043 0.081 ~0.008 0.068
& [-3.60] [3.74] [8.42] [-0.87] [6.01]
2000 . e | -0.017 0.011 0.030 0.006 0.034
ow [-2.22] [1.40] [4.69] [0.75] [4.31]
20.020 0.056 0.081
All 2111 123941 | [10.23] | [14.69]
. ~0.024 0.062 0.091
Non | High | 123 | [ 3357 | [871] | [12.48]
. wg | -0016 0.047 0.067
ow [-2.11] [5.58] [8.13]
N a1 | 0034 | -0.038 | -0.003 0.036 0.032
[-14.12] | [-13.201 | [-1.39] | [12.30] | 1[9.40]
. . 20031 | -0.039 | -0.008 0.041 0.033
High | High | 59 | (g89) | [-7.24] | [-157] | [7.71] [4.78]
. lop | -0.036 | -0.038 | -0.001 0.034 0.032
ow [-12.47] | [-11.03] | [-0.49] [9.62] [8.23]
N 7o | -0.016 | -0.006 0.009 0.007 0.016
2001 [-10.09] | [-2.65] | [4.11] [4.42] [6.83]
~ . 0013 | -0.006 0.008 0.010 0.017
Low | High | 75 | [ 5567 | [-149] | [2.06] [3.84] [4.21]
2003 . o4 | 70017 | -0.007 0.011 0.005 0.016
ow [-8.56] [-2.23] [3.68] [2.54] [5.43]
0011 0.000 0.011
All 278 | 1-445] | [-0.091 | [4.06]
. 0012 | -0.003 0.010
Non | High | 186 | [ 3757 | [-0.67] | [2.19]
Low | oz | -0.009 0.005 0.014
[-2.37] | [1.03] [3.171]
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Table 4. Expected rate of returns of arbitrage transactions

This table reports an expected rate of returns of arbitrage transactions using an ex—dividend. While
type 1 is an arbitrage transaction that buys at the close price or average price on the cum—dividend
day, receives a cash dividend and sells on the ex—dividend day, type 2 is an arbitrage transaction
that buys on the cum—dividend day, receives a cash dividend and sells at the close price or average
price on the ex—dividend day. Ind means individual investors, Ins means institutional investors, and
For means foreign investors. Panel A is about the typel arbitrage transaction that buys at the
close price. Panel B is about the typel arbitrage transaction that buys at the average price. Panel
C is about the type2 arbitrage transaction that sells at the close price. Panel D is about the type?2
arbitrage transaction that sells at the average price. These results are simple means and are all
statistically significant. Refer the empirical method on the text for the more explanation to the
variables.

Panel A : Type 1 (buying at the close price)

Period DY Investor N ret, ret, ret, DY (-1) DY (0)
1998 Ind 57,395 8.75% 5.50% -0.33% 9.08% 5.83%
- High Ins 2,890 3.94 2.21 -4.60 8.54 6.81
For 941 1.99 0.76 -5.09 7.08 5.85
2000 Ind 89,444 6.61 6.90 4.78 1.83 2.12
Low Ins 20,420 5.05 5.31 3.37 1.68 1.94
For 4,718 4.53 4.70 3.20 1.33 1.50

Non Ind 61,752 3.92

Ins 4,169 3.50
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For 462 3.35
Ind 49,480 2.70 0.84 -4.24 6.94 5.08
High Ins 10,770 1.79 1.15 -4.20 5.99 5.34
For 778 0.82 1.77 -4.59 5.42 6.37
2001 Ind 93,050 2.48 2.60 0.42 2.05 2.18
~ Low Ins 32,270 1.25 1.65 -0.55 1.79 2.20
2003 For 17,856 1.78 2.12 0.10 1.69 2.02
Ind 139,094 | -0.61
Non Ins 5,195 -0.30
For 1,854 0.61
Panel B : Type 1 (buying at the average price)
Period DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 57,395 | 9.61% 6.35% 0.45% 9.16% 5.90%
High Ins 2,890 4.88 3.15 -3.75 8.63 6.90
For 941 2.11 0.88 -4.96 7.07 5.84
1998 Ind 89,444 6.35 6.64 4.50 1.84 2.13
~ Low Ins 20,420 6.10 6.37 4.39 1.71 1.98
2000 For 4,718 4.66 4.83 3.32 1.34 1.52
Ind 61,752 2.83
Non Ins 4,169 4.04
For 462 5.51
Ind 49,480 3.04 1.17 -3.92 6.97 5.09
High Ins 10,770 2.05 1.41 -3.95 6.00 5.36
For 778 0.89 1.84 -4.53 5.42 6.37
2001 Ind 93,050 2.58 2.70 0.52 2.05 2.18
~ Low Ins 32,270 1.16 1.56 -0.64 1.79 2.20
2003 For 17,856 1.85 2.19 0.16 1.69 2.03
Ind 139,094 | -0.95
Non Ins 5,195 -1.07
For 1,854 -0.15
Panel C : Type 2 (selling at the close price)
Period DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 61,002 11.80 8.05 2.92 8.88 5.13
High Ins 5,503 8.39 5.51 -0.44 8.83 5.95
For 1,438 5.20 0.84 -3.48 8.67 4.32
1998 Ind 116,264 7.25 7.61 5.67 1.58 1.94
~ Low Ins 23,394 6.65 6.94 4.91 1.74 2.04
2000 For 4,316 5.94 6.23 4.77 1.16 1.46
Ind 79,620 6.07
Non Ins 5,326 3.78
For 353 3.46
2001 Ind 59,525 2.30 0.47 -4.90 7.20 5.37
- High Ins 6,324 2.50 1.93 -3.58 6.08 5.51
For 1,403 4.40 3.75 -1.18 5.57 4.93
2003 Low Ind 99,862 2.19 2.41 0.14 2.05 2.27
Ins 24,578 2.02 2.36 0.15 1.87 2.21
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For 11,963 1.78 2.21 -0.11 1.90 2.32
Ind 143,154 | -1.53
Non Ins 4,685 -0.45
For 1,165 2.52
Panel D : Type 2 (selling at the average price)
Period DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 61,002 9.26 5.52 0.39 8.88 5.13
High Ins 5,503 6.94 4.06 -1.89 8.83 5.95
For 1,438 7.20 2.85 -1.47 8.67 4.32
1998 Ind 116,264 5.27 5.64 3.70 1.58 1.94
~ Low Ins 23,394 5.52 5.82 3.78 1.74 2.04
2000 For 4,316 5.29 5.59 4.13 1.16 1.46
Ind 79,620 2.85
Non Ins 5,326 1.86
For 353 2.34
Ind 59,525 2.66 0.83 -4.54 7.20 5.37
High Ins 6,324 2.37 1.80 -3.70 6.08 5.51
For 1,403 3.84 3.19 -1.73 5.57 4.93
2001 Ind 99,862 1.65 1.86 -0.40 2.05 2.27
~ Low Ins 24,578 1.66 2.00 -0.21 1.87 2.21
2003 For 11,963 1.37 1.79 -0.52 1.90 2.32
Ind 143,154 | -1.34
Non Ins 4,685 -0.61
For 1,165 1.85
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Table 5. Abnormal trading volume around ex—dividend day

This table reports abnormal trading volume around ex-dividend day. Abnormal trading volumes are
calculated by the mean—adjusted model. Trading volumes are scaled by the total trading volume on
the stock market to control the different trading hours among ex-dividend days. ATV means the
abnormal trading volume and the results are percentages. Panel A is about the 1998~2000 period,
and Panel B is about the 2001~2003 period. N is sequentially the numbers of All, High Volume and
Low Volume. These results are simple means. Refer the empirical method on the text for the
more explanation to the variables.

Panel A : 1998 ~ 2000

Volume N D All High Volume Low Volume
DY ay
ATV(%) T ATV(%) T ATV(%) T
-5 0.0067  0.39 | -0.0210 -1.43| 0.0299 0.93
-4 0.0022 022 | -0.0132 -0.92| 00151 1.12
-3 ~0.0170  -2.28 | -0.0388  -2.70 | 0.0013 0.22
-2 -0.0167 -2.31 | -0.0452  -3.55 | 0.0071 1.03
134 -1 -0.0093  -0.93 | -0.0522  -3.77 | 0.0265 2.03
High 61 Cum | -0.0120 -157 | -0.0373 -257 | 0.0092 1.51
DY Ex ~0.0135  -1.29 | -0.0247 -1.10 | -0.0042  -0.89
3 1 ~0.0107 -150 | -0.0300 -2.19 | 00053  0.89
2 ~0.0091  -1.34 | -0.0255 -1.90 | 0.0046 0.91
3 -0.0140  -1.91 | -0.0355  -2.41| 0.0039 0.82
4 -0.0088  -1.27 | -0.0258  -2.11| 0.0054 0.74
5 0.0006  0.07 | -0.0022  -0.13 | 0.0029 0.60
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-0.0004 -0.01

0.0016 0.04

-0.0019 -0.04

-4 -0.0777  -1.83 | -0.0239 -0.98 | -0.1163  -1.65
-3 -0.0064  -0.26 | -0.0290 -1.03 | 0.0099 0.27
-2 0.0182 042 | -0.0382 -1.86| 0.0587 0.81
134 -1 -0.0141  -0.65 | -0.0146 -0.49 | -0.0136  -0.44
Low - Cum | -0.0684 -2.27 | -0.0450 -2.06 | -0.0853  -1.73
DY Ex 0.0091 0.19 | -0.0950 -3.88 | 0.0839 1.06
8 1 0.0304 050 | -0.0621 -1.33 | 0.0968 0.99
2 0.0983 1.58 0.0408 047 | 0.1395 1.61
3 0.0436 1.43 0.0255 0.44 | 0.0566 1.76
4 -0.0593  -1.77 | -0.0080  -0.24 | -0.0962  -1.84
5 -0.0089  -0.23 | 0.0370  0.92 | -0.0418  -0.68
-5 -0.0101  -1.46 | -0.0040 -0.38 | -0.0186  -2.59
-4 -0.0063  -1.09 | -0.0020 -0.23 | -0.0125  -1.79
-3 -0.0098  -1.58 | -0.0102 -1.07 | -0.0093  -1.40
-2 -0.0101  -1.33 | -0.0176 -178 | 0.0005 0.04
211 -1 -0.0177  -3.56 | -0.0277  -3.61 | -0.0038  -0.77
Non 193 Cum | -0.0252 -5.08 | -0.0363 -4.87 | -0.0097  -1.79
Ex ~0.0258  -4.89 | -0.0390  -4.97 | -0.0073  -1.26
88 1 -0.0086 -1.17 | -0.0224  -3.19 | 0.0106 0.72
2 -0.0004  -0.05 | -0.0150 -1.93 | 0.0201 1.78
3 -0.0095 -1.92 | -0.0206 -2.68 | 0.0059 1.23
4 -0.0087 -1.97 | -0.0200 -3.95| 0.0070 0.92
5 -0.0014  -0.29 | -0.0053  -0.80 | 0.0042 0.65
Panel B : 2001 ~ 2003
Yolume N D All High Volume Low Volume
DY ay
ATV(%) T ATV(%) T ATV(%) T

-5 -0.0061 -156 | -0.0225 -2.02 | 0.0019 1.04
-4 -0.0042  -1.01 | -0.0194 -1.85| 0.0032 0.99
-3 -0.0008  -0.17 | -0.0057 -0.41| 0.0016 0.70
-2 0.0200 1.19 0.0050 041 | 0.0273 1.12
181 -1 0.0001 003 | -0.0150 -1.49 | 0.0075 1.57
High - Cum 0.0081 155 | -0.0037 -0.26 | 0.0138 3.96
DY Ex -0.0044  -1.03 | -0.0210 -1.88 | 0.0037 1.24
122 1 -0.0115  -2.66 | -0.0356 -2.91 | 0.0001 0.06
2 -0.0148  -3.10 | -0.0444  -3.58 | -0.0005  -0.17
3 ~0.0095 -1.90 | -0.0336 -2.52 | 0.0021 0.65
4 ~0.0098  -2.61 | -0.0292  -2.66 | -0.0005  -0.43
5 -0.0031  -1.03 | -0.0157 _ -2.15| 0.0029 1.10
Low 179 -5 0.0016 0.05 | -0.0101 -0.27 | 0.0101 0.22
DY 75 -4 -0.0561  -2.00 | -0.0319 -1.43 | -0.0736  -1.62
-3 -0.0119  -057 | -0.0100 -0.33 | -0.0133  -0.47
1o -2 -0.0216  -0.58 | 0.0078 0.23 | -0.0428  -0.73
-1 ~0.0039  -0.04 | 0.1714 071 | -0.1303  -2.68
Cum | -0.0548 -0.90 | 0.0615 051 | -0.1387  -2.42
Ex ~0.0400  -1.94 | -0.0584 -2.52 | -0.0267  -0.85
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1 -0.0755 -2.71 -0.0757 -2.61 -0.0753 -1.74

2 -0.0384 -2.11 -0.0615 -2.58 -0.0217 -0.83

3 0.0062 0.27 -0.0411 -2.08 0.0404 1.09

4 -0.0202 -0.98 -0.0177 -0.73 -0.0220 -0.71

5 -0.0172 -0.80 -0.0236 -1.26 -0.0126 -0.37

-5 -0.0128 -2.33 -0.0182 -2.23 -0.0019 -1.21

-4 -0.0057 -0.84 -0.0081 -0.81 -0.0006 -0.27

-3 -0.0127 -2.49 -0.0183 -2.43 -0.0013 -0.77

-2 -0.0025 -1.58 -0.0039 -0.40 0.0002 0.11

278 -1 -0.0085 -3.17 -0.0123 -1.55 -0.0007 -0.36
Non 186 Cum -0.0162 -2.60 -0.0255 -3.53 0.0026 0.57
Ex -0.0111 -1.34 -0.0160 -2.54 | -0.0014 -0.71

92 1 -0.0160 -0.95 -0.0229 -1.29 -0.0019 -1.39
2 -0.0055 -0.95 -0.0067 -0.78 -0.0031 -1.99

3 -0.0064 -1.08 -0.0089 -1.01 -0.0013 -0.92

4 0.0006 0.06 0.0109 0.13 -0.0021 -1.43

5 -0.0055 -1.21 -0.0074 -1.10 | -0.0017 -0.87

Table 6. Abnormal buying/selling trading volume around ex—dividend day

This table reports abnormal buying/selling trading volume of individual and institutional investors
around ex—dividend day. Buying means an abnormal buy trading volumes by each investor and
selling means an abnormal sell trading volumes by each investor. Panel A is about the 1998~2000
period and Panel B is about the 2001~2003 period. These results are simple means. Refer the
empirical method on the text for the more explanation to the variables.

Panel A : 1998 ~ 2000

Individual Institutional
DY Day
Buy(%) T Sell(%) T Buy(%) T Sell(%) T

High -5 0.0012 0.03 -0.0050  -0.16 -0.0030  -1.79 0.0141 0.94
-4 | -0.0072 -0.34 -0.0124  -0.64 -0.0016  -0.47 | -0.0006 -0.19
-3 -0.0350 -2.10 -0.0326  -1.91 -0.0044 -2.29 | -0.0057 -1.57
-2 | -0.0273 -1.59 -0.0334  -2.25 -0.0003 -0.12 0.0051 0.99
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-1 -0.0171 -0.79 -0.0095 -0.41 0.0018 0.47 0.0030 0.69
Cum | -0.0173 -1.02 -0.0149 -0.94 0.0006 0.18 0.0013 0.27
Ex | -0.0158 -0.71 -0.0150 -0.66 -0.0006  -0.17 | -0.0042 -0.98
1 -0.0212 -1.44 -0.0212 -1.45 -0.0044 -2.19 | -0.0034 -1.32
2 -0.0165 -1.08 -0.0083 -0.56 -0.0015 -0.82 | -0.0046 -1.50
3 -0.0299 -1.91 -0.0162 -1.00 0.0054 1.71 -0.0077  -2.48
4 -0.0123 -0.85 -0.0032 -0.20 -0.0012 -0.63 | -0.0049 -2.28
5 -0.0069 -0.46 -0.0013 -0.08 -0.0005 -0.18 | -0.0075 -2.65
-5 -0.0284 -0.83 0.0012 0.03 0.0100 0.52 0.0255 0.80
-4 -0.0860 -2.36 -0.0481 -1.48 -0.0334 -1.36 | -0.0317 -1.33
-3 -0.0117 -0.34 -0.0001 0.00 0.0410 2.04 0.0135 0.64
-2 0.0488 0.78 0.0140 0.49 0.0661 3.01 0.0309 1.70
-1 0.0385 0.83 -0.0473 -2.08 0.0362 1.69 0.0694 1.85
Low Cum | -0.0258 -0.68 -0.0334 -1.12 0.0042 0.30 0.0004 0.02
Ex | -0.0412 -0.97 -0.0139 -0.27 0.0005 0.02 0.0712 2.08
1 -0.0445 -0.82 0.0018 0.03 0.0748 0.83 0.0537 0.85
2 0.0457 0.65 0.1554 1.44 0.0215 1.32 0.0621 1.72
3 -0.0205 -0.43 0.1028 2.24 0.0277 1.07 0.0012 0.08
4 -0.0974 -2.05 -0.0211 -0.62 -0.0012 -0.06 | -0.0572 -2.12
5 -0.0268 -0.60 -0.0079 -0.15 -0.0008 -0.02 | -0.0292 -0.92
Panel B: 2001 ~ 2003
DY Day Individual Institutional
Buy(%) T Sell(%) T Buy(%) T Sell(%) T

-5 -0.0126 -1.45 -0.0124 -1.70 -0.0003 -0.13 | -0.0004 -0.19
-4 -0.0007 -0.08 -0.0093 -1.36 -0.0031  -2.00 0.0004 0.21
-3 0.0055 0.52 -0.0041 -0.54 -0.0016  -0.67 0.0009 0.74
-2 0.0077 0.84 0.0036 0.49 0.0048 2.32 0.0102 2.94
-1 0.0001 0.01 0.0015 0.14 0.0048 1.57 0.0027 1.37
High Cum | -0.0009 -0.09 0.0112 1.19 0.0121 2.67 0.0034 1.66
Ex | -0.0131 -1.38 -0.0172 -2.15 0.0057 2.40 0.0040 1.81
1 -0.0123 -1.58 -0.0202 -2.70 -0.0057 -2.01 0.0073 1.68
2 -0.0261 -2.82 -0.0231 -2.51 -0.0005 -0.18 | -0.0013 -0.53
3 -0.0181 -1.93 -0.0097 -1.01 0.0038 1.00 -0.0049 -1.71
4 -0.0177 -2.21 -0.0113 -1.46 0.0034 1.47 -0.0046  -1.50
5 -0.0071 -1.02 -0.0042 -0.71 0.0026 0.60 -0.0026  -1.90
Low -5 -0.0144 -0.54 -0.0030 -0.08 0.0322 0.78 -0.0138 -1.02
-4 -0.0397 -1.85 -0.0048 -0.22 -0.0254 -2.56 | -0.0427 -3.51
-3 -0.0344 -1.33 -0.0025 -0.09 0.0118 1.14 -0.0190 -1.66
-2 0.0196 0.53 -0.0231 -0.91 0.0404 3.26 0.0128 0.65
-1 -0.0360 -2.11 -0.0534 -3.40 0.0057 0.59 -0.0346  -2.05
Cum | -0.0331 -1.33 -0.0516 -2.99 0.0606 0.91 0.0911 1.18
Ex | -0.0472 -2.58 -0.0406 -1.62 0.0731 3.05 0.0290 1.76
1 -0.0723 -3.72 -0.0456 -1.55 0.0480 1.99 -0.0467  -2.90
2 0.0094 0.34 -0.0295 -0.95 0.0017 0.08 0.0232 1.07
3 0.0231 1.16 0.0349 0.75 -0.0167  -0.86 0.0554 2.30
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Figure 1. Calendar day CAR : Paying and Non—paying firms
These figures report cumulative abnormal return of December and January. The positive number 1
on the horizontal means the first trading day of January and the negative number 1 means the last
trading day of December. While the positive 1 day is the ex—dividend day for 1998-2000 periods,
- 93 -



the negative 2 day is the ex—dividend day for 2001-2003 periods. The diamond shape means the
CAR of paying firms including a dividend yield, the square shape the CAR of the paying firm
excluding a dividend yield and the triangle shape the CAR of non-paying firms, regardless of a firm
size. The first figure is for 1998-2000 periods and the second figure for the 2001-2003 periods.

CAR of Calendar days during December and January (1998-2000)

-0.15

-0.2

-0.25 -

CAR of Calendar days during December and January (2000-2003)

0.04

0.02

-0.02

-0.04

-0.06

-0.08 -

Figure 2. Calendar day CAR : Large, Middle and Small firms

These figures report cumulative abnormal return of December and January. The positive number 1
on the horizontal means the first trading day of January and the negative number 1 means the last
trading day of December. While the positive 1 day is the ex—dividend day for 1998-2000 periods,
the negative 2 day is the ex—dividend day for 2001-2003 periods. The diamond shape means the
CAR of large firms, the square shape the CAR of middle firms and the triangle shape the CAR of
small firms, regardless of paying or non—paying . The first figure is for 1998-2000 periods and the
second figure for the 2001-2003 periods.
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Table 7. Expected rate of returns of arbitrage transaction : Profit & Loss firms

This table reports an expected rate of return of arbitrage transactions using an ex-—dividend of
profit or loss firms. While type 1 is an arbitrage transaction that buys at the close price or average
price on the cum-dividend day, receives a cash dividend and sells on the ex—dividend day, type 2 is
an arbitrage transaction that buys on the cum-dividend day, receives a cash dividend and sells at
the close price or average price on the ex—dividend day. Ind means individual investors, Ins means
institutional investors, and For means foreign investors. Profit group denotes that the current semi—
annual earning is more than the past semi—annual earning and loss group denotes that the current
semi—annual earning is less then the past semi—-annual earning. Panel A and B is about the typel
arbitrage transactions for 1998-2000 periods, panel C and D is about the type2 arbitrage
transactions for 1998-2000 periods, panel E and F is about the typel arbitrage transactions for
2001-2003 periods, and panel G and H is about the typeZ2 arbitrage transactions for 2001-2003
periods. These results are simple means and are all statistically significant. Refer the empirical
method on the text for the more explanation to the variables. * is not statistically significant.

Panel A : 1998-2000 Type 1 (buying at the close price)

Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 34,129 | 5.94% 4.85% | -2.65% | 8.59% 7.50%
High Ins 1,903 1.84 1.39 -6.55 8.39 7.94
For 594 2.56 2.59 -3.14 5.70 5.73
Ind 64,603 6.46 6.81 4.55 1.90 2.26
Profit Low Ins 16,060 4.36 4.63 2.55 1.80 2.08
For 4,368 4.35 4.53 3.02 1.34 1.51
Ind 39,049 4.39
Non Ins 3,559 4.15
For 336 2.36
Loss Ind 18,388 10.87 6.12 2.33 8.54 3.79
High Ins 904 7.10 3.72 -1.19 8.29 4.90
For 308 -1.79 -3.99 -10.57 8.78 6.58
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Ind 19,273 7.09 7.13 4.99 2.10 2.14
Low Ins 3,528 7.22 7.37 5.69 1.52 1.68
For 272 6.40 6.58 4.84 1.57 1.74
Ind 21,991 2.99
Non Ins 608 -0.27"
For 126 5.97
Panel B : 1998-2000 Type 1 (buying at the average price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 34,129 | 7.08% 5.99% | -1.60% | 8.68% 7.60%
High Ins 1,903 3.09 2.64 -5.40 8.50 8.05
For 594 3.15 3.18 -2.58 5.73 5.76
Ind 64,603 6.33 6.69 4.42 1.92 2.27
Profit Low Ins 16,060 5.31 5.59 3.48 1.83 2.11
For 4,368 4.33 4.50 2.98 1.35 1.51
Ind 39,049 3.92
Non Ins 3,559 4.90
For 336 4.97
Ind 18,388 11.68 6.86 3.03 8.65 3.83
High Ins 904 7.57 4.16 -0.80 8.36 4.96
For 308 -2.44 -4.64 -11.16 8.72 6.51
Ind 19,273 7.71 7.76 5.61 2.10 2.15
Loss Low Ins 3,528 10.12 10.31 8.55 1.56 1.75
For 272 10.61 10.79 8.97 1.65 1.83
Ind 21,991 0.79
Non Ins 608 -0.98
For 126 6.94
Panel C : 1998-2000 Type 2 (selling at the close price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 32,658 | 8.93% 7.24% 0.62% 8.31% 6.62%
High Ins 3,214 5.54 3.92 -2.91 8.45 6.83
For 1,174 -0.51 -2.13 -7.21 6.69 5.08
Ind 79,356 6.30 6.64 4.73 1.57 1.91
Profit Low Ins 18,280 5.54 5.87 3.76 1.79 2.11
For 4,128 5.93 6.26 4.77 1.16 1.48
Ind 49,381 7.65
Non Ins 4,666 3.86
For 284 2.67
Ind 23,198 12.34 7.66 3.90 8.44 3.76
High Ins 2,120 11.25 7.22 2.28 8.97 4.95
For 264 30.59 14.05 13.11 17.48 0.94
Ind 28,677 9.17 9.61 7.15 2.02 2.46
Loss Low Ins 4,384 10.75 10.92 8.93 1.82 1.99
For 181 5.84 5.45 4.49 1.35 0.95
Ind 29,269 3.42
Non Ins 651 3.23
For 55 7.43
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Panel D : 1998-2000 Type 2 (selling at the average price)

Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 32,658 | 6.69% 501% | -1.61% | 8.31% 6.62%
High Ins 3,214 4.66 3.04 -3.79 8.45 6.83
For 1,174 1.99 0.38 -4.70 6.69 5.08
Ind 79,356 5.04 5.38 3.47 1.57 1.91
Profit Low Ins 18,280 4.87 5.20 3.09 1.79 2.11
For 4,128 5.29 5.62 4.13 1.16 1.48
Ind 49,381 4.43
Non Ins 4,666 2.15
For 284 1.47
Ind 23,198 10.47 5.79 2.03 8.44 3.76
High Ins 2,120 9.40 5.38 0.43 8.97 4.95
For 264 30.36 13.82 12.88 17.48 0.94
Ind 28,677 6.46 6.90 4.44 2.02 2.46
Loss Low Ins 4,384 8.58 8.76 6.76 1.82 1.99
For 181 5.38 4.98 4.02 1.35 0.95
Ind 29,269 0.10
Non Ins 651 -0.26
For 55 6.40
Panel E : 2001-2003 Type 1 (buying at the close price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 19,563 | 2.03% 1.39% | -4.24% | 6.26% 5.63%
High Ins 5,349 0.77 1.93 -4.48 5.25 6.41
For 639 0.51 1.80 -4.95 5.46 6.75
Ind 51,656 2.26 2.86 0.31 1.95 2.56
Profit Low Ins 21,258 0.98 1.65 -0.62 1.60 2.27
For 9,264 1.25 1.94 -0.01 1.26 1.96
Ind 62,072 -0.33
Non Ins 3,867 -0.76
For 1,301 0.09
Ind 29,917 3.15 0.48 -4.24 7.38 4.72
High Ins 5,421 2.80 0.38 -3.92 6.72 4.29
For 139 2.28 1.65 -2.94 5.22 4.59
Ind 37,912 2.92 2.52 0.65 2.27 1.87
Loss Low Ins 10,822 1.80 1.71 -0.39 2.20 2.10
For 8,589 2.36 2.31 0.22 2.15 2.09
Ind 69,244 1.24
Non Ins 1,714 0.23
For 405 1.82
Panel F : 2001-2003 Type 1 (buying at the average price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Profit Ind 19,563 | 2.60% 1.95% | -3.70% | 6.30% 5.66%
High Ins 5,349 1.11 2.27 -4.15 5.26 6.42
For 639 0.51 1.80 -4.95 5.46 6.75
Low Ind 51,656 2.45 3.06 0.50 1.95 2.56
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Ins 21,258 0.92 1.59 -0.68 1.60 2.27
For 9,264 1.29 1.98 0.02 1.26 1.96
Ind 62,072 -2.10
Non Ins 3,867 -1.66
For 1,301 -0.55
Ind 29,917 3.33 0.66 -4.07 7.40 4.73
High Ins 5,421 2.98 0.55 -3.75 6.73 4.31
For 139 2.67 2.03 -2.58 5.25 4.61
Ind 37,912 2.80 2.39 0.53 2.27 1.86
Loss Low Ins 10,822 1.62 1.52 -0.57 2.19 2.10
For 8,589 2.46 2.41 0.31 2.15 2.11
Ind 69,244 -0.03
Non Ins 1,714 -0.04
For 405 0.77
Panel G : 2001-2003 Type 2 (selling at the close price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 22,613 1.59% 1.39% | -4.63% | 6.22% 6.02%
High Ins 3,159 0.91 1.90 -4.29 5.20 6.19
For 346 4.52 3.04 -1.80 6.32 4.84
Ind 54,564 2.01 2.71 0.08 1.93 2.64
Profit Low Ins 14,690 1.54 2.16 -0.13 1.67 2.28
For 8.024 2.56 3.24 0.85 1.71 2.39
Ind 72,693 -2.88
Non Ins 3,318 -0.95
For 803 1.68
Ind 36,912 2.73 -0.08 -5.07 7.80 4.98
High Ins 3,165 4.08 1.95 -2.87 6.95 4.82
For 1,057 4.36 3.98 -0.97 5.33 4.96
Ind 38,686 2.34 2.10 -0.03 2.37 2.14
Loss Low Ins 9,766 2.73 2.67 0.54 2.18 2.12
For 3,924 0.17 0.07 -2.11 2.28 2.19
Ind 64,283 -0.12
Non Ins 1,219 0.91
For 390 4.26
Panel H : 2001-2003 Type 2 (selling at the average price)
Earning DY Investor N ret, ret, ret, DY (-1) DY (0)
Ind 22,613 | 2.27% 2.07% | -3.95% | 6.22% 6.02%
High Ins 3,159 0.98 1.97 -4.22 5.20 6.19
For 346 4.16 2.68 -2.16 6.32 4.84
Ind 54,564 1.89 2.59 -0.04 1.93 2.64
Profit Low Ins 14,690 1.39 2.00 -0.28 1.67 2.28
For 8,024 2.44 3.12 0.73 1.71 2.39
Ind 72,693 -2.09
Non Ins 3,318 -0.96
For 803 1.62
Loss High Ind 36,912 2.89 0.07 -4.91 7.80 4.98
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Ins 3,165 3.76 1.63 -3.19 6.95 4.82
For 1,057 3.74 3.36 -1.60 5.33 4.96
Ind 38,686 1.21 0.98 -1.16 2.37 2.14
Low Ins 9,766 2.06 2.00 -0.12 2.18 2.12
For 3,924 -0.83 -0.93 -3.12 2.28 2.19
Ind 64,283 -0.63
Non Ins 1,219 0.32
For 390 2.32
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Table 8. Abnormal trading volume around ex—dividend day : Profit & Loss firms

This table reports abnormal trading volume around ex-dividend day, sorting by profit or loss.
Abnormal trading volumes are calculated by the mean-adjusted model. Trading volumes are
scaled by the total trading volume on the stock market to control the different trading hours
among ex-—dividend days. ATV means the abnormal trading volume and CATV means the
cumulative abnormal trading volume and the results are percentages. Profit group denotes that the
current semi—annual earning is more than the past semi—annual earning and loss group denotes that
the current semi—annual earning is less then the past semi—annual earning. Panel A is about the
1998~2000 period, and Panel B is about the 2001~2003 period. N on the Pay cell is sequentially
the numbers of Profit and Loss firms. These results are simple means. Refer the empirical
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method on the text for the more explanation to the variables.
Panel A : 1998-2000 Periods

Pay Day Profit Loss
ATV(%) T CATV(%) T ATV(%) T CATV(%) T
-5 0.0294 0.81 0.0294 0.81 -0.0126  -1.69 | -0.0126  -1.69
-4 0.0171 0.94 0.0465 0.87 -0.0107  -1.58 | -0.0233  -1.68
-3 -0.0092  -0.83 0.0372 0.61 -0.0203  -2.32 | -0.0436  -1.95
High -2 -0.0098  -0.88 0.0275 0.39 -0.0197 -2.39 | -0.0634  -2.08
-1 0.0027 0.17 0.0302 0.37 -0.0153  -1.46 | -0.0786  -1.97
DY Cum -0.0073  -0.59 0.0229 0.26 -0.0141  -1.59 | -0.0927 -1.94
(68, Ex -0.0036  -0.19 0.0193 0.21 -0.0231 -2.45 | -0.1158  -2.07
65) 1 -0.0042  -0.37 0.0151 0.15 -0.0153  -1.86 | -0.1312  -2.07
2 -0.0122  -1.07 0.0029 0.03 -0.0056  -0.75 | -0.1368  -1.98
3 -0.0151  -1.21 | -0.0122  -0.11 | -0.0138  -1.77 | -0.1506  -1.98
4 -0.0109 -0.89 | -0.0231 -0.19 | -0.0086 -1.38 | -0.1592 -2.03
5 -0.0034  -0.22 | -0.0265 -0.21 0.0005 0.07 —-0.1587 -2.02
-5 -0.0122  -0.29 | -0.0122  -0.29 | -0.0158 -1.31 | -0.0158 -1.31
-4 -0.1256  -1.99 | -0.1378  -1.52 0.0104 0.78 -0.0054  -0.26
-3 -0.0220 -0.64 | -0.1598  -1.59 0.0245 0.93 0.0191 0.56
Low -2 0.0265 0.42 -0.1332  -1.21 0.0058 0.27 0.0249 0.52
-1 -0.0244 -0.81 | -0.1576  -1.23 | -0.0165  -1.47 0.0084 0.15
DY Cum -0.0923 -2.09 | -0.2499 -1.66 | -0.0104 -0.57 | -0.0020 -0.03
(89, Ex 0.0089 0.13 -0.2409  -1.29 0.0159 0.43 0.0138 0.16
44) 1 -0.0416 -0.76 | -0.2825  -1.25 0.1645 1.14 0.1784 0.87
2 0.1402 1.52 -0.1423  -0.54 0.0242 0.79 0.2026 0.89
3 0.0471 1.09 -0.0953  -0.34 0.0372 1.17 0.2398 0.97
4 -0.0879 -1.82 | -0.1832  -0.63 0.0107 0.44 0.2506 0.99
5 -0.0402  -0.73 | -0.2234  -0.69 0.0710 1.81 0.3217 1.12
-5 -0.0109 -1.16 | -0.0109 -1.10 | -0.0072 -0.70 | -0.0072  -0.70
-4 -0.0010  -0.11 | -0.0119  -0.69 | -0.0107 -1.49 | -0.0179  -1.11
-3 -0.0026  -0.33 | -0.0145 -0.65 | -0.0159  -1.57 | -0.0339  -1.30
-2 -0.0014 -0.14 | -0.0159  -0.57 | -0.0180  -1.52 | -0.0519  -1.41
Non -1 -0.0093 -1.78 | -0.0253  -0.81 | -0.0258  -2.91 | -0.0777 -1.73
(109, Cum -0.0205 -3.78 | -0.0458 -1.35 | -0.0296 -3.38 | -0.1073  -2.04
Ex -0.0196  -3.38 | -0.0655 -1.84 | -0.0319 -3.43 | -0.1392 -2.28
) 1 0.0058 0.45 -0.0597 -1.59 | -0.0239 -3.29 | -0.4631 -2.40
2 0.0132 1.15 -0.0465 -1.24 | -0.0201 -3.97 | -0.1833  -2.58
3 0.0000 0.01 -0.0465 -1.19 | -0.0227 -3.53 | -0.2059  -2.69
4 -0.0042  -0.57 | -0.0506 -1.15 | -0.0165 -3.40 | -0.2225  -2.81
5 0.0054 0.65 -0.0452  -0.97 | -0.0089 -2.00 | -0.2345 -2.80
Panel B : 2001-2003 Periods
Pay Day Profit Loss
ATV(%) T CATV (%) T ATV(%) T CATV (%) T

High -5 -0.0051 -1.17 | -0.0051 -1.17 | -0.0069  -1.12 -0.0069 -1.12
DY -4 -0.0073 -1.90 | -0.0124 -1.61 | -0.0045 -0.23 -0.0084 -0.72
-3 -0.0039 -0.80 | -0.0163 -1.44 0.0018 0.24 -0.0066 -0.71
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-2 0.0012 0.27 -0.0152  -1.29 0.0356 1.16 0.0291 0.81

-1 -0.0003  -0.07 | -0.0155 -1.01 0.0005 0.06 0.0296 0.78

Cum 0.0086 1.83 -0.0069  -0.37 0.0077 0.87 0.0372 0.91

Ex -0.0018  -0.58 | -0.0087 -0.44 | -0.0064 -0.88 0.0308 0.69

1 -0.0152 -2.01 | -0.0239 -0.94 | -0.0085  -1.73 0.0223 0.46

2 -0.0139  -2.47 | -0.0378 -1.25 | -0.0155  -2.09 0.0067 0.13

3 -0.0067 -0.92 | -0.0445 -1.23 | -0.0118 -1.71 -0.0050 -0.09

4 -0.0059  -1.42 | -0.0505 -1.27 | -0.0130 -2.19 -0.0181 -0.29

5 -0.0009 -0.18 | -0.0514 -1.21 | -0.0049 -1.33 -0.0230 -0.36

) -0.0248 -0.69 | -0.0248  -0.69 0.0569 1.05 0.0569 1.05

-4 -0.0678 -1.66 | -0.0926 -1.51 | -0.0269 -0.84 0.0299 0.45

-3 -0.018 -0.69 | -0.1110 -1.34 0.0103 0.32 0.0402 0.47

Low -2 -0.0465 -1.00 | -0.1577 -1.35 0.0317 0.53 0.0719 0.55
-1 -0.0973  -2.45 | -0.2548 -1.68 0.1569 0.59 0.2289 0.61

by Cum -0.07%6  -2.17 | -0.3304 -1.79 | -0.0136  -0.09 0.2154 0.42
(109, Ex -0.0468 -1.68 | -0.3773 -1.84 | -0.0149 -0.55 0.2004 0.38
69) 1 -0.1064 -2.43 | -0.4837 -1.96 | -0.0148 -1.02 0.1855 0.36
2 -0.0198  -0.83 | -0.5035 -1.93 | -0.0543 -2.22 0.1312 0.25

3 0.0245 0.69 -0.4789  -1.91 | -0.0187  -0.87 0.1125 0.22

4 -0.035%6 -1.34 | -0.5145 -1.91 0.0118 0.37 0.1245 0.24

5 -0.0009 -0.03 | -0.5154 -1.78 | -0.0296 -1.17 0.0947 0.18

) -0.0042 -0.61 | -0.0042 -0.61 | -0.0264 -3.35 -0.0264 -3.35

-4 0.0090 0.82 0.0048 0.29 -0.0238  -3.71 -0.0503 -3.69

-3 -0.0005  -0.07 0.0043 0.19 -0.0278  -3.89 -0.0782 -3.87

-2 0.0035 0.37 0.0078 0.28 -0.0098 -1.12 -0.0879 -3.58

Non -1 0.0082 1.02 0.0160 0.49 -0.0276  -4.37 -0.1156 -3.79
(150, Cum -0.0073  -1.11 0.0087 0.23 -0.0244  -3.07 -0.1399 -.79
Ex -0.0146 -2.94 | -0.0058 -0.14 | -0.0098  -1.51 -0.1497 -4.01

126) 1 -0.0298 -3.45 | -0.0357 -0.76 0.0041 0.17 -0.1456 -3.18
2 -0.0019 -0.27 | -0.0376  -0.78 | -0.0130  -1.41 -0.1586 -3.15

3 -0.0068 -1.37 | -0.0444 -0.88 | -0.0063 -0.54 -0.1649 -2.87

4 0.0099 0.62 -0.0345 -0.63 | -0.0114 -1.28 -0.1763 -2.97

5 0.0007 0.12 -0.0338 ~ -0.59 | -0.0155 ~ -2.36 -0.1918 -3.10

Table 9. Abnormal buying/selling trading volume around ex—dividend day

. Profit & Loss firms of High DY

This table reports abnormal buying/selling trading volume of individual and institutional investors
around ex-—dividend day for the high dividend yield, sorting by profit or loss. Profit group denotes
that the current semi-annual earning is more than the past semi—-annual earning and loss group
denotes that the current semi—annual earning is less then the past semi—annual earning. Buy means
an abnormal buy trading volumes by each investor and Sell means an abnormal sell trading volumes
by each investor. Panel A is about the high dividend yield group of 1998~2000 periods and Panel B
about the high dividend yield group of 2001~2003 periods. These results are simple means. Refer
the empirical method on the text for the more explanation to the variables.
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Panel A: High DY, 1998 ~ 2000

Faming | Day Individual Institutional
Buy(%) T Sell(%) T Buy(%) T Sell(%) T
-5 0.0399 0.62 0.0301 0.53 -0.0039 -1.31 0.0264 0.94
-4 0.0148 0.40 0.0092 0.28 0.0016 0.26 -0.0012 0.77
-3 -0.0190 -0.80 -0.0131 -0.52 -0.0059 -1.76 | -0.0088 0.60
-2 -0.0080 -0.30 -0.0193 -0.90 -0.0011  -0.23 0.0089 0.71
-1 0.0101 0.32 0.0199 0.57 -0.0027  -0.56 0.0049 0.71
Profit Cum 0.0006 0.02 -0.0009 -0.04 0.0012 0.22 0.0073 0.91
Ex 0.0106 0.29 0.0141 0.37 -0.0020  -0.31 | -0.0048 0.85
1 -0.0056 -0.25 -0.0054 -0.26 -0.0052 -1.64 | -0.0043 0.79
2 -0.0188 -0.77 -0.0050 -0.21 -0.0015  -0.51 | -0.0057 0.66
3 -0.0286 -1.15 -0.0080 -0.31 0.0078 1.70 -0.0110 0.45
4 -0.0080 -0.33 0.0085 0.31 -0.0013  -0.40 | -0.0068 0.27
5 -0.0222 -0.96 -0.0128 -0.54 -0.0015 -0.31 | -0.0115 0.03
-5 -0.0344 -2.01 -0.0357 -2.25 -0.0020 -1.70 | -0.0007 -0.21
-4 -0.0277 -1.76 -0.0313 -2.12 -0.0047 -3.26 | -0.0008 -0.43
-3 -0.0433 -2.00 -0.0455 -2.20 -0.0022 -1.57 | -0.0015 -0.98
-2 -0.0409 -2.13 -0.0400 -2.15 0.0013 0.47 0.0003 0.09
-1 -0.0337 -1.32 -0.0289 -1.14 0.0078 1.20 0.0020 0.43
Loss Cum | -0.0327 -1.58 -0.0246 -1.17 0.0004 0.27 -0.0050 -3.93
Ex -0.0461 -2.06 -0.0489 -2.32 0.0017 0.54 -0.0026  -2.77
1 -0.0359 -1.94 -0.0341 -1.74 -0.0027 -1.23 | -0.0014 -0.68
2 -0.0131 -0.72 -0.0122 -0.68 -0.0010 -0.60 | -0.0025 -1.68
3 -0.0321 -1.69 -0.0283 -1.49 -0.0013 -0.56 | -0.0035 -3.01
4 -0.0221 -1.52 -0.0222 -1.63 -0.0023 -1.79 | -0.0016 -0.73
5 0.0015 0.09 0.0002 0.01 -0.0003  -0.19 | -0.0018 -0.86

Panel B: High DY, 2001 ~ 2003

Faming | Day Individual Institutional
Buy(%) T Sell(%) T Buy(%) T Sell(%) T
-5 -0.0094 -1.63 -0.0130 -1.70 0.0011 0.30 0.0005 0.12
-4 -0.0111 -2.07 -0.0090 -1.59 -0.0013 -0.69 | -0.0015 -0.56
-3 -0.0114 -1.32 -0.0003 -0.03 0.0031 1.30 -0.0009  -0.19
-2 0.0001 0.02 -0.0076 -1.51 0.0113 1.83 0.0059 1.69
-1 0.0027 0.36 -0.0037 -0.51 0.0059 1.41 0.0091 1.41
Profit Cum 0.0183 2.35 -0.0011 -0.18 0.0070 1.79 0.0197 2.03
Ex -0.0089 -1.44 -0.0076 -1.22 0.0040 1.29 0.0061 2.02
1 -0.0205 -1.85 -0.0152 -1.20 0.0020 0.34 -0.0090 -1.36
2 -0.0088 -0.95 -0.0217 -2.40 -0.0074  -1.57 0.0029 0.54
3 0.0074 0.57 -0.0143 -1.16 -0.0095 -1.46 0.0093 1.15
4 0.0055 0.67 -0.0096 -0.98 -0.0095 -1.56 0.0082 1.82
5 0.0109 1.40 0.0018 0.14 -0.0053 -2.31 | -0.0010 -0.21
Loss -5 -0.0146 -1.22 -0.0124 -0.88 -0.0014 -0.70 | -0.0009 -0.31
-4 -0.0079 -0.71 0.0053 0.33 0.0017 0.56 -0.0042 -2.36
-3 0.0013 0.11 0.0098 0.57 -0.0008 -0.73 | -0.0021 -0.99
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-2 0.0061 0.54 0.0189 1.23 0.0094 2.34 0.0039 1.57
-1 0.0007 0.04 0.0029 0.17 0.0003 0.22 0.0017 0.69
Cum | 0.0059 0.39 -0.0007  -0.04 0.0008 0.38 0.0065 2.03
Ex | -0.0233 -1.78 -0.0172 -1.08 0.0040 1.28 0.0055 1.54
1 -0.0200 -1.95 -0.0102  -1.02 0.0110 1.82 -0.0034 -2.46
2 -0.0335 -2.34 -0.0292  -1.99 0.0030 1.18 -0.0030  -1.00
3 -0.0223 -1.63 -0.0208  -1.53 -0.0017  -0.99 | -0.0002 -0.08
4 -0.0236 -2.02 -0.0236 -1.99 -0.0012 -0.41 | -0.0001 -0.04
5 -0.0152 -1.86 -0.0136  -1.82 -0.0007 _-0.43 0.0052 0.78
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