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mean 1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

1 n = 3,485 0.1062 0.0867 0.0768 0.0711 -0.0182 ** -0.0281 *** -0.0332 ***

2 n = 3,485 0.0483 0.0394 0.0442 0.0444 -0.0088 * -0.0041 -0.0038

3 n = 3,485 -0.0345 -0.0242 -0.0017 -0.0002 0.0103 * 0.0328 *** 0.0342 ***

median 1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

1 n = 3,485 0.1050 0.0836 0.0771 0.0759 -0.0155 ** -0.0227 ** -0.0246 **

2 n = 3,485 0.0471 0.0455 0.0465 0.0474 -0.0009 -0.0003 0.0018

3 n = 3,485 0.0097 0.0218 0.0281 0.0314 0.0099 * 0.0187 ** 0.0251 **

2 1 3 1 4 1

ROE ROE ROE

2 1 3 1 4 1
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest high & g high n = 356 -0.0128 -0.0043 -0.0038 0.0029 0.0070 * 0.0102 * 0.0149 **

invest high & g middle n = 365 -0.0134 -0.0077 -0.0047 0.0013 0.0060 * 0.0082 * 0.0125 **

invest high & g low n = 392 -0.0117 -0.0142 -0.0166 -0.0185 -0.0027 -0.0045 -0.0072 *

ROE

invest high & g high n = 426 0.0004 0.0039 0.0052 0.0054 0.0037 0.0049 * 0.0052 *

invest high & g middle n = 421 -0.0023 0.0002 0.0010 0.0029 0.0020 0.0037 0.0044

invest high & g low n = 381 -0.0050 -0.0077 -0.0089 -0.0135 -0.0030 -0.0051 * -0.0084 *

ROE

invest high & g high n = 381 0.0234 0.0207 0.0260 0.0327 -0.0025 0.0024 0.0080 *

invest high & g middle n = 388 0.0147 0.0102 0.0096 0.0114 -0.0043 -0.0051 * -0.0033

invest high & g low n = 387 -0.0025 -0.0106 -0.0083 -0.0120 -0.0084 * -0.0060 * -0.0100 *

2 1 3 1 4 1

∆ROE ∆ROE ∆ROE ∆ROE
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest high & g high n = 356 -0.0006 0.0057 0.0060 0.0062 0.0051 * 0.0062 * 0.0065 *

invest high & g middle n = 365 -0.0011 0.0030 0.0034 0.0049 0.0043 0.0048 0.0056 *

invest high & g low n = 392 0.0003 -0.0025 -0.0041 -0.0066 -0.0030 -0.0048 -0.0071 *

ROE

invest high & g high n = 426 -0.0018 0.0030 0.0030 0.0052 0.0045 0.0048 0.0068 *

invest high & g middle n = 421 -0.0026 -0.0020 0.0008 0.0022 0.0003 0.0033 0.0051 *

invest high & g low n = 381 -0.0004 -0.0042 -0.0039 -0.0083 -0.0034 -0.0036 -0.0076 *

ROE

invest high & g high n = 381 0.0019 0.0003 0.0041 0.0066 -0.0022 0.0023 0.0045

invest high & g middle n = 388 0.0030 0.0007 0.0021 0.0036 -0.0026 -0.0004 0.0008

invest high & g low n = 387 0.0014 -0.0040 -0.0056 -0.0072 -0.0059 * -0.0070 * -0.0094 *

∆ROE ∆ROE ∆ROE ∆ROE

2 1 3 1 4 1
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest middle & g high n = 375 0.0095 0.0124 0.0098 0.0156 0.0017 -0.0004 0.0060 *

invest middle & g middle n = 387 -0.0016 -0.0016 -0.0009 0.0034 0.0002 0.0005 0.0053 *

invest middle & g low n = 377 0.0115 0.0101 0.0070 0.0078 -0.0013 -0.0046 -0.0040

ROE

invest middle & g high n = 408 0.0074 0.0084 0.0070 0.0092 0.0005 -0.0013 0.0026

invest middle & g middle n = 436 0.0035 0.0054 0.0032 0.0017 0.0022 -0.0001 -0.0018

invest middle & g low n = 385 0.0005 0.0042 0.0001 0.0027 0.0034 -0.0002 0.0019

ROE

invest middle & g high n = 380 -0.0138 -0.0111 -0.0090 -0.0087 0.0021 0.0035 0.0041

invest middle & g middle n = 366 -0.0087 -0.0090 -0.0212 -0.0199 -0.0002 -0.0123 * -0.0098 *

invest middle & g low n = 351 -0.0144 -0.0096 -0.0206 -0.0215 0.0045 -0.0066 * -0.0072 *

∆ROE ∆ROE ∆ROE ∆ROE

2 1 3 1 4 1
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest middle & g high n = 375 -0.0003 0.0022 0.0017 0.0050 0.0027 0.0019 0.0054 *

invest middle & g middle n = 387 0.0067 0.0077 0.0045 0.0031 0.0012 -0.0012 -0.0034

invest middle & g low n = 377 0.0026 -0.0023 -0.0011 -0.0008 -0.0046 -0.0036 -0.0033

ROE

invest middle & g high n = 408 0.0009 0.0007 -0.0011 -0.0020 -0.0004 -0.0018 -0.0032

invest middle & g middle n = 436 0.0010 0.0043 0.0027 0.0012 0.0037 0.0012 0.0004

invest middle & g low n = 385 0.0048 0.0012 0.0003 -0.0002 -0.0038 -0.0044 -0.0052 *

ROE

invest middle & g high n = 380 0.0045 0.0061 0.0020 0.0033 0.0014 -0.0023 -0.0015

invest middle & g middle n = 366 -0.0002 0.0039 0.0024 -0.0020 0.0044 0.0028 -0.0023

invest middle & g low n = 351 -0.0034 -0.0044 -0.0066 -0.0139 -0.0008 -0.0029 -0.0102 *

∆ROE ∆ROE ∆ROE ∆ROE

2 1 3 1 4 1
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest low & g high n = 423 0.0034 0.0044 0.0067 0.0154 0.0007 0.0033 0.0117 **

invest low & g middle n = 374 0.0009 0.0012 0.0042 0.0106 0.0004 0.0032 0.0094 *

invest low & g low n = 436 0.0072 0.0046 0.0040 0.0056 -0.0026 -0.0036 -0.0014

ROE

invest low & g high n = 344 -0.0002 -0.0045 -0.0012 -0.0040 -0.0045 -0.0011 -0.0041

invest low & g middle n = 339 0.0002 -0.0044 -0.0032 -0.0045 -0.0044 -0.0032 -0.0048

invest low & g low n = 345 -0.0011 -0.0050 -0.0063 -0.0077 -0.0039 -0.0053 * -0.0068 *

ROE

invest low & g high n = 396 -0.0055 -0.0076 -0.0082 -0.0067 -0.0020 -0.0036 -0.0013

invest low & g middle n = 406 -0.0015 -0.0022 0.0033 -0.0056 -0.0006 0.0045 -0.0039

invest low & g low n = 430 0.0122 0.0093 0.0088 0.0158 -0.0029 -0.0044 0.0034

∆ROE ∆ROE ∆ROE ∆ROE

2 1 3 1 4 1
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1 ROE t 2 ROE t+1 3 ROE t+2 4 ROE t+3

ROE

invest low & g high n = 423 -0.0005 0.0044 0.0056 0.0070 0.0047 0.0063 * 0.0077 *

invest low & g middle n = 374 -0.0004 0.0056 0.0067 0.0078 0.0057 * 0.0071 * 0.0060 *

invest low & g low n = 436 -0.0025 -0.0004 -0.0030 -0.0006 0.0019 -0.0006 0.0019

ROE

invest low & g high n = 344 0.0024 -0.0010 -0.0008 0.0003 -0.0033 -0.0036 -0.0020

invest low & g middle n = 339 0.0032 -0.0008 0.0010 0.0002 -0.0042 -0.0022 -0.0027

invest low & g low n = 345 -0.0037 0.0005 -0.0014 -0.0024 0.0040 0.0022 0.0012

ROE

invest low & g high n = 396 0.0066 0.0030 0.0068 0.0084 -0.0032 0.0001 0.0023

invest low & g middle n = 406 0.0064 0.0032 0.0014 0.0021 -0.0031 -0.0047 -0.0038

invest low & g low n = 430 0.0002 -0.0016 -0.0001 -0.0033 -0.0017 -0.0001 -0.0020

∆ROE ∆ROE ∆ROE ∆ROE

2 1 3 1 4 1
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0.0067 0.0015 vs -0.2878 vs 0.1911

0.0075 * 0.0012 vs -2.1710 ** vs -1.8333 *

0.0163 ** 0.0110 * vs -2.2759 ** vs -1.6140

0.0092 * 0.0023 vs -1.3122 vs -0.4726

0.0129 * 0.0030 vs -2.0301 ** vs -1.5329

0.0204 ** 0.0122 * vs -2.5716 ** vs -2.0730 **

median mean median

invest high & g high n = 1,137

invest high & g middle n = 1,145

invest high & g low n = 1,137

invest high & g high n = 1,137

invest high & g middle n = 1,145

invest high & g low n = 1,137

mean median mean median

mean
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614 54.00 % vs 0.6660

608 53.10 % vs 0.0000

709 62.35 % vs 0.0001

662 58.22 % vs 0.5154

682 59.56 % vs 0.0252

729 64.11 % vs 0.0039

invest high & g high n = 1,137

invest high & g middle n = 1,145

invest high & g low n = 1,137

invest high & g high n = 1,137

invest high & g middle n = 1,145

invest high & g low n = 1,137
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