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Panel A. Then, we equally divide the events in each Market Equity group into three groups based
on the Abnormal Spread measure, which is a relative measure of a particular loan's spread in
comparison with the spread of facilities of peer firms that borrow at around the same time, with the
same loan type and similar bankruptcy probability based on Merton (1974). The sample period for
the full sample is from January 1, 1994 to December 31, 2018. Three subsamples are also
reported. Corresponding t-statistics are reported in parentheses with boldface indicating statistical
significance at equal to or less than the 10% levels.

announcements, indicating there is a positive and significant
announcement effect, although it also alludes to information
leakage prior to the announcement date, which will be
Investigated In detall later.

announcements) was quite significant in earlier sample periods,
IN recent periods there is much less information leakage prior to
8-K announcements of bank loans that can in part be attributed
to more stringent reqgulations, and at least in this aspect the
Dodd-Frank Act can be deemed as quite effective.



