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National Chiao Tung University

ABSTRACT

In the past literature, there,i$.no consistency in‘the conclusions about the impact of
common stock private placement to sharéholders” wealth: Differences mainly come from
different investor characteristics, private placement.discount, and declaration dates (including
dates when board of directors decide to have private placement, when shareholders meeting
approve to have private placement, when-offering price announced, when payments were
made > or when investors were identified): Thus;this paper intend to examine different
announcement and its effect to'shareholders’ wealth under related private placement
regulations in Taiwan. Moreover, this study intend to explore factors that affect private
placement discount, especially for differentinvestor characteristics This study uses event
study methodology to examine shareholder wealth effects surrounding private placements of
common stock, and employs multiple regression models to analyze the factors of discount on
private placement .The findings indicate that there is no information leakage before different
declaration dates and semi-strong form market hypothesis in line when the date board of
directors decide to have private placement. Furthermore, this study finds that impacts to
shareholders’ wealth are smaller when investors are insiders. Empirical results demonstrate
that market value, market—to-book ratio and equity dilution ratio are key factors that affect
private placement discount. Also find that different investor characteristics have different
private placement discount. Insiders’ smaller discount was in line with financing purpose.
For strategic cooperation purpose, passive and active investors’ larger discount was in line
with the management entrenchment hypothesis.

Keywords : private placement, event study, semi-strong form market hypothesis.
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ke o Bl B0 0.99% 0 F HEAFFHLAF RS B i E 2 B2 | BATPETah
FAake o

AP RE- W RREFAFER RS G LD PART A (BT E-
HEFEERI) P IA(BeF F00 S GF 07 hmE F o F IR R4 10%
L) AR S AT A (B A R TR SR ) ek A TR R AL 4 47T e
g A 4 otk h 2 dat A T ALE R IR

(D ad7H e F 3 a o AE AR F 4 (22.63%) & 2 & |4 F £ (22. 18%) 7 $-& g
F3r o BArp A (15, 2T0) 7 S8 cnfe 3 o P JRA % > F 25 %4 it B
B 2200 aF g - R fr"w‘rlﬁ (AP HAEF R RITERIRER
IR A _'rf’hl%‘zljo

(DEF F% 8"1%57%1’%%? W kg o AE AT A (27.32%) & P 3t A (21, 8Th) hf
b o B E ARFT A (6. TT0) 5 58 cnf 3 o 3R E ARF AT £ (22.63%)+
PR AT o T IR AR S BT A LR T PR o

(BEZH P g R EE Y kg > 31 BREAPF A (201 B)E L HAHF A
(2.2 B)$Benf F o> 27 VLR Ey > FWF AL (L8 B feny F o i

R B ] D A RS RS 0 BT AR BB T A S
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Hwp

(D p g s

C(E 3o 5 102,39 ) %

L o

7,
-
\\\?{Ir

!JT
ﬁ

D)FFwn - g3 & Rehg

i B SRR ECEE R I VEER 3. (3

BELETRIE  RFHEP AT UE

-

™

EFRI L EFEENIAI LT

DA AR E AT

BB AR T A (T4

o

A(X3ew E 5 180,27 )& 4

=

o

’1( ) 228 84

LNy

genf o 2P o FATR WA (T E S T6.01 )

HEP D B hD P @ ¥ o B i 7 4 sl | gl d

B)

\\\?{r

TA(ZEE s 8112 &)

T IR E T o HRP Pl A @ o W A L RV RSB o R SR E AT A

B)FFn- g ERDREEN 5 > HBARFT A (THMEEN 5 147 R) %
G TR IR AP IR A (T o aadE 5 0.790R) 1 B A B AR T A (T RS
5376 R)FE T HE o PG ) AT R L2 BRI L2 AL s F
o EF 2 EnPHDPS B BERFEeEfFERERT £ATY 2 FE R T Aok
2P FED RS R ABE S PSR IR o X BF il T4 S 2 P g
FHF i E b Gy g o Tt B ARSI M B AT A SR
403 R A2 okt

Tiofg | RBZ | Pl | BB | A E

R e 17.02% | 25.14% | 20% | 72.53% |-101.07%
318 AR R 20.6% | 16.6% | 14.86% | 79.7% 0.99%
FEERFFP D Eant F 27.82% | 37.11% | 15.15% | 288.75% | 0.71%
R B 1.96 1.8 1.34 9.79 0.29
.f.ggﬂ—.iffmg,@,f(ﬁ,a ¥ ) -120 1,802 -50 8,047 | -11,287
FED- EFEFE TR 10,188 | 36,259 | 1,127 | 286,754 7
FELEE T ) 836 2,592 135 22,278 3
FEP S EE R 9,496 | 33,482 | 838,075 | 303,840 44
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24 RSB de g2 Ap MR R Aok B R
L S 21 65 4% T o Pl | Bl e | BX
P 3 E AT A 22.18% 20.78% | -28.21% | 72.53%
T e
Bea MR A 15.27% 20 % -101.07% | 65.68%
Ads JIIF A 22.63% 21.47% -0.91% | 66.39%
- - A EFEF A 27.32% 23.51% 3.10% 75%
LEN S NLL S
% MR A 21.87% 16.83% 0.99% 79.70%
) Ads JIIF A 6.77% 7.05% 1.17% 12.90%
A EFEF A 2.2 1.46 0.45 9.63
W () P34 1.8 1.29 0.29 8.89
A E AL A 2.51 1.56 0.32 9.79
THPFEAPFE 3B AF A 10,239 1,204 44 117,754
(* 7z + &2 poER A 7,601 664 63 303,840
(o F & =) WAL F 4 | 18,027 4,166 178 | 125,885
RS R UE: -\ 8,112 1,542 7 85,314
FE - g gy A
ye (¥ o i R) A 8,161 948 11 277,447
1. 7o
" Ade A FLA 22,884 2,976 156 286,754
3w AP0 A - 376 -29 -7,321 5,647
FET - g3 ER R -l )
e e PR A -79 -78 - 11,287 8,047
A (Hpa~)
A B A PLF A 147 134 -3,852 6,605
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32 TR mFAFIEHEE 2 RELS I
321 KEE R chi B KRR

AT F AN RET R AN R R AP 2 7 20k Aok 59T WA T

25 $EApM T B p TR § 4P S (AMR)

JEEEP X | FEEP A g TP GEN? HF AT
#x(t) (n =191) (n=166) (n=194) (n=196) p (n=193)
-2 -0.02 -0.05 -0.01 -0.27 0.22
-1 0.11 0.09 0.27 -0.06 0.24
0 1.15%** -0.19 1.29%** 0.67*** 0.96***
1 -0.09 0.18 1.40 *** 0.52 ** 0.77%**
2 -0.15 0.48* 0.93%** -0.05 0.48*
3 0.21 0.28 0.97*** 0.39 -0.22

(DEzdpzmn-p=—Dga=p (=2 fEmboi Bz Lp > ¥

STI0R R AR o M i D0 o 20K R Bk 4

2R Y S > 2§ R TRk (Information ledkage) 2o IR % o

0.1,0.05,0.01 z i3 ¥ -k % o

(2)t=02% F 22 p @z dsck “ﬁ%&a’\g PRz T8 ¥4 (02 AAR £

TR P EREFL L2 FHAFREF o RF g F UL FEF R P

FPOOTHELNMLE BRE P EI R IR TR~ B pERT

Arprr w2 p (1=0) 0 4 R e a A U E (under reaction) » tEF adcp p oo il

FOAMEFLILIZ TR FHEMF -

PB4 PEFINALEPETR P2 THAFREAVEMI(LACAR £7) 0 &%

Bpsen10 p oo AABNRR N A AR g R AP EL B P ET P

BEFEHIPHF o B4R E 0 10 p gykin o 267 BT 2 p o (s

N,

“~

ACARE 75 £ 8% > %% Km > Wk gp @7 p iz ACAR[0,10] > ¥ ~ vz £

p % 2. ACAR[-10,0] -

FHT BEED ERYEF > AW T

Epwm5pIEEPRLO0P o LR T B

FEp TR HE ¥R ACAR[-590]4 3 Blig RS- HY »FTEEP ~ KL ¢

Pt P 0 PR RAER KPS

90 PR AHFBFFMFED B eany Lok o g L f Bk

AL g a0 AP BT A AP



%6 FEpMoI By pHACAR[-1010] 2 24 p&rmis 10 p ACAR 2 £ &

ACARI[-10,10] Ho : ACAR[-10,0]= ACAR[0,10] t st g
T % ¢ P (n=191) 2.86* g4 Pwis2 ACAR M ¥2 £ 1 0.85
A ¢ p (n=166) 3.20** Kk €52 ACARBEF B>k d ¢ o | -2.45%*
P (n=194) 7.83%%* TP e ACARBEF B> 37 p o | -4.28%**
2 p (n=196) 3.58%* i p itz ACARadp¥2 £ 8 0.12
FF A TP (n=193) 3.25* FEEPpanis2 ACAR méf¥2 2 2 0.56

33 1ACAR[-10,10] 5 % 2 p % 10 p F|F 2 p 5 10 pehT oA FR ¥ WP F - E = 5%
2. Ho : ACAR[-10,0]= ACAR[0,10] » % % & & ik (Ho) : £ 2 p % 10 p % 2 p cnT 357 5 B & f
% ACAR[-10,0] » &% i p 2% # p {5 10 p P T35 44 B 4 48 i ACAR[0,10]4p % -
3.k ok w5 4 4 0.1,0.05,0.00 2 2 47 -k 3

ACAR %

B4 T &% &P 2 ACAR(-10,10)

M5 I B%Ep2 ACAR(-5,90)

FHARRT AR ARPTRT ARLD 0 R R A A TR K

ﬁul (AAR)}?’?.I;[:’JW% ﬂ#’gﬁgﬁm‘i(ACAR),A\ ﬁ’r;my\:r 7~4 8812 120 ¥ #% e 3
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F 4 2 ACAR[-5,90]4 %t » £ A B 6 2 H 9 ¢ o HIL 4L & 2 ho T
(D FART A S bk 7907 0 KOG Ak F 0 &t20,1,2 = % 51 AAR 395
Fil o RMEERELE LA AHIRT A 2 TR 9] A2 ACARD, 2] 5
2.21% ~ ACAR[-10,10] 5 3.25% > i & T p A B AR F < Sz Fe o A
ACAR[0, 2]=6. 76%~ACAR[~10, 10]=14. 55% 4= % 8 75 o ¥ #}»#+ # £ 2 ACAR[-5, 90]

5-3.04% H ¢ NSRS E A 4 %872 ACAR[-5,90] > B #c o @ L

£ F A 2 ACAR[-5,90] % 12.89% > wifsF i B v & 2 B F R F o ¥ 4ok 12 9757 >

\1«
W

R A g2z ACAR[O, 2] ~ACAR[-10, 10]22 ACAR[-5,90] > B2 '# dph 38 4 22 5 &
& ACAR[-5,90]2 £ £ ¥ 7 &% i &3 F + 272 ACAR[0, 2] ~ ACAR[-10, 10] 2
ACAR[-5,90] 82 ¥ g 2t3 #5422 5 % > el ACAR[-5,90]2. £ B ¥ 7 Bg ¥ o F i 5 % >
TN ABERF L SR FT A B B R 2 4 o 2t %% 0 & Barclay,
Holderness and Sheehan (2007)3% & f &3l 38 4 HAF AP T A > & A fhiget
RoPAME o RS R F R ARSI A f e PR 24T -
QEFr e Fad T ah G o Et=E0F5*AAR ¥ it > FEFRELE
AR P EEIRM BT R L e AL ACAR[0, 2] 22 ACAR[-10, 10] ¢ &
?E};Lig B ETRM GITF A B2 ?E}I%’ifi ACAR[ 0, 2]=3. 92%~ACAR[-10, 10]=12. 03%-
Foobo RIS EE SR B2 T A S22 ACAR[-5, 0] R A # o B o &
¥a &% =M h2 ACAR[-5,90]5-18.3% B ¥ [ %% o @ R FFAM AR FT L S8 2
ACAR[-5,90]% 17.35% > m F4Fd fic > vET 2 BEF R F o Vo 129757 » & £ 2 B

% %22 ACAR[O, 2] ~ ACAR[-10, 10]¢2 ACAR[-5,90] > 82 $2 & % =~ BE R %27 5 % >

ARG EAAE LR TR ASEFF P D REAM GPRT A
Mg PR AL 2Z MG o g% 0 & Wruck (19893 £ %7 3l » g/ i E 4
BT A TR A BT A A R KR e BT e T A R A

REdFLE) o W ER G RO GORTA LS4 % 0 5 F BEF (over

reaction) eIk % o
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# 7

iR HE A %}’3‘4\&\;" 724k

Fip t=0 t=1 t=2
T a R ¥ R 5 (AAR) 0.96%** 0.77*** 0.48*
(13 F 8 4
A # 3] (n=30) 3.29*** 2.21%** 1.26**
3% 4 4] (n=137) 0.44 0.32 0.30
A # 3] (n=26) 1.27** 0.28 -0.07
QrFLEFrEFadEan
p 3R A (N=137) 0.44 0.32 0.30
% 2 B t2(n=17) 1.63* 1.93** -0.41
A J‘ 2_ R % (n=39) 2.33%** 0.67 0.92*
(C)F 38 a8 =) ORI '3
- ¥ 4 (n=42) 1.70%** 0.94%* 0.70
5 =& ¥F A (n=151) 0.86*** 0.57* 0.38
(A) e A i AT G E A
B ¥R A SLpEEE 2 (n=68) 0.62 0.13 -0.19
i* A 2B L (n=125) 1,28%%* 1.33%** 0.79 ***

AP dE 3 TR F AR B % 0

28 HFARALP & PRT L MuZL ACAR = @iz 2 t &

2. xR w4 0.1,0.05,0.01 2 i ¥ -k B o

-19 -

# ACAR[0,2] ACAR[-10,10] ACAR[-5,90]
TR R F Y5 (ACAR) 2.21%** 3.25* -3.04
MEF#
4 # 4] (n=30) 6.76 *** 14.55*** 12.89
p 284 A](n=137) 1.07 1.17 -4.07
# 3] (n=26) 1.48 2.92 -5.88
QBT EFE27F 50 M G
2R A (n=137) 1.07 1.17 -4.07
% 2 B 2(n=17) 3.15 -1.31 -18.30*
E A ¥ 2 B i%(n=39) 3.92%** 12.03*** 17.35
@) %2 F e A ke
H - & F A (n=42) 3.35%** 12.05*** 12.81**
5 =% £ (n=151) 1.81 ** 1.19 -71.27
A)EFEALILTE L2
B 2R A LR X (n=68) 0.55 -2.25 -7.61
i A :EpEiE 2 (n=125) 3.4 *** 6.55%** 0.26
LN BE 5 TR AR FAREE o M 50 2%%% 00 5k 4 4 0.1,0.05,0.01 2 2 # -k 3 -



§ —_ — [~ [
i\ b O L © W\

CAR %

LN N R prerce — — -
531135 791
5 F

20

15

10

- \\_,f*\\
TR R \\_.M
~_ _ o~ _
~
> -_i .;.;.;.;.;.;.;.P\ E{ IR \\~
___'%‘.4”' M —— XF A g NG

RLT 2 F 3 58 44 &2 ACAR[-5, 90]
CAR %

=== =

10

1357 9111315171921 2325272931 3335373941434547495Ti3i5
e
TP X i D
2FE ——H-FFAL oo FREFA

B8 7 FiF % g A~ a2 ACAR[-5, 90]

CAR %

-10

-15

-
135 7\%U_13T5HL921 232527 29 31 33 3537 39 41 43 45 47 49 51 53 55 0 7 39
NS
2 oo N~TIN

&Ei"ﬂ%& ~~ N~ /_,—\\__

N .

SNo~7
—— ¥R oo R RS LR

B9 St FiL 2 37 4 agal» sg2 ACAR[-5, 90



(F Fenidic: &t=0173 T nAARBF 20 FRFRE LB Lk p 8- 74
$922 F ke 473 45~ 2 ACARLO, 2]% ACAR-10, 10]02 & % f ¥ - 2 4 %27
~ ACAR[-10, 10]=12. 05% » ¥ # » % =48 F 4 %2

%222 ACAR[-5,90] % 12.81% > &g % ¢
ACAR[-10, 10]¢2 ACAR[-5,90] -

1??1,% » 2 ACAR[0, 2]= 3. 35%
Lo H- 50

Foo ¥VAvd 12977 0 H - F 4 %22 ACAR[O, 2] -

2
2%~ o ¢ ACAR[O, 2]2

ACAR[-5,90 ] R 3§ #c >

ARTAEF o FiERESE Vi NAK

\?{Ir

1L

ﬁi;l‘"j};?
YRR H - A oy

£ enfe BFE oo 31 x50 18 Ak
T S SRS N L L

RIS

L3 HBGLk S 3
%% 0 & Wruck (198935 F+ F 7 103 4o %
B KM § g2 0 v AT

=012 % hAAR ¥ 51 FEFRE 1 & £ %4

- s34k 2 AOARLO, 2] 2 ACARL-10, 10] 41 & Fjx % f 35

A RMLE L chp EE
# 5t 2 ACARI021-3. 4~ ACAR[-10, 10]=6.55% « ¥ #F »
4 SR L 5 ACAR[-5, 907 5 0. 26%

2. ACAR[0, 2] ~

AGRREE LT A S B
KA P L ende 5 ACAR[=D, 90 & 3§ o i
BAEL B Y T BE R R e Fded 12 477 ok A TLpEE
PR ARASRAE L S L o R A

==
?{.y
\v

ACAR[-10, 10]22 ACAR[-5,.90] > &&
& ehife B

AREREF - e 7 i NEARE B FOLR S E R T A5l T

2] n B 4 ﬁx&gﬂ’%‘gz 4 E A g o 752 Wruck (1989) N%fg—: VES )\ﬂ?

TAHT A E RIS AR A B R 2 F 0 BRE AT
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322 BEFT L £end B R iR
AREHTETREE AR IR TR P - &L E LS RS Y
ke £ ek B R AR P H >R fH R ¥ WP S ACAR[-5,90] » Ap b 7 sEF AL » o B
R0 B 11 A 9 £ 10 A 11 o WA & Hp AT
(l)fiﬁﬁ%’ﬁ Sk AT Y P (50)2 TR RS (AAR) F 1.29% - F f E - & L ET
2PEEL30%; ED - E LB AT 123% - 3%?&%%@@«@T%¥
X300 @A PR A t=l B =22 TR KR L BE S L 0 2 AN Ef D
72 AAR(t=1,t=2) » 2% % | 30E4E 72 @ e AAR(t=1,122) -
(2)E =3 4 3 ¥ P 5 (ACAR) & 3 15 4 o
LD BT A p (t=0)hF o 8RS EJ O PR 2 TR ¥ X (AAR)F
Mo e ¥R Y L » ACAR[0,2] ~ ACAR[-10,10]#¢ ACAR[-5,90] » ' & Ji54F
2 FWEATS P 2R fes PAEAIRSIR A T 03 [ R ¥
ACAR[-5,90] » 7 % ILS4F o & 2 30 22 ACAR[5,90] % %3 It #ic » & 545 2 7
2. ACAR[-5,90]%8 % ~ 3 % - i £l 2 @ e ACAR[-5,90] » 4rd I thy £ »c% » i&br
i B el A FEONE @V R AL EAFRRE > B P EERSE 5~
TAE2ZITL o
d B EPZRRLT FEFREIIAPIARBIEL FABRLELL TR
SR P PR E A R PRI T £ €Y HAFESREY
Fod ¥ - PR L BT R BT BEFERAMBRLE T £ AASEY LE:
THcE o FP o WFAEFE P ET - E o RSSO T 0 A EFHHE LT
PAIDAIERL S R FRFEENOTFELIR DI ok 2 R
B AP R B R REEPE A B SR P AR F L L Y
CAR[-590]# F E Mt fic P HEANE c Ao d e %% HF L2 %% >
A 2 33 % 2 Hertzel and Smith (1993) 3 M Agn B S R 40T o d 0S4 & 7 £ F
PENTPFESTFEZREFITLLE R Ry FRT AL USSP
R ERRBE S P EAMB AL o ST A F L he 2otk o
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29 T EAp TR FEPFAAR)-FFT - £ 20 LFE P
TEp AAR) | 2% #(n=194) | E{lin 2 (n=73) | gEdpeha P (n=121)
t=0 1.29%* 13w 1,23 %%
t=1 1.4 %%+ 0.64 * 1,83 *x*
t=2 0.93 * 0.28 1,35 *x*

LA BT 5 TR WAER S o H 0 o 2% XM w4 £ 0.1,0.050.01 2 gk # o

%10 74 22 p EJI& S 2 7 2 ACAR[-10, 10]# ACAR[-5,90]
230E 2 (n=194) | EAlh2 P (n=73) | gEd S P (n=121)
ACAR[0,2] 3.63%** 2. 20%%* 44155
ACAR[-10,10] 7.83%%* 4,355 9.74%**
ACAR[-5,90] 4.84 -4.22 11.06*

LM BT TR F R VT o Heli% o 2578 00w i & 4 0.1,0.05,0.01 2 7 #F Rk o

ACAR = %

5 L

%P P X &

PMchE

—— % - EEF

———-d - BB

—_——~N7"

B 10 #FH RGP I THOFHFEFHPF

ACAR %

<~/
5-3-11 357 91113151719 2123252729 31 3335 3739 41 43 45 47 49 51 69 71 57779 89
S EE R XK

-10 * ¥y — a - 3&11} ———- % - 3%#?

® 11
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33 ZEAH:

g Fen b IEE 0 & RATH 0 T R 1 _;{(g;%%ﬁ%? L
FeobE ) B FOTAF RS BB B BRSPS FREFENL 1L 2L
12 o A~ enf B 45 0 202 (7 t #h 227 ANOVAFtest i » % Bk * s fie 5 F &~
fie o DAEET iR R B R HoenT ST AR X 0l T R e A BT 7 4p
oo IR A iR A s {740 T

A L s SRR LI T S Ty

LEF =& (n=73) 22.04 13.65 2.22 4. 3%** -4.22
24548 2 @ (n=120) 14.48 25.13 4.41 Q.74%** 11.06*
t szt 8 <Hopl=p2> 2.3*%* -5.27*** -1.85* -1.96* -2.13**

oLl A BiEZ B 500 27570 v ikigafe 0.1,0.05,0.01 2 i # kB o

L%llﬁﬁﬁﬁ—ﬁéﬁiﬁﬁﬂ’ﬂﬁ$“$$$§%&%%§%$%&“$ﬁﬁﬁ
v F)2 2R 447 & itdeT
(DAt F3mi e P2 FHEE2ITR - F o xS0 Ed o v Fla
A Al PR AE o NIV I(RT.53%) 0 3B ] T ARSI & P P ot F
(79.16%) o & # & chfcit S3t FTREEF (L £ 4) > P304 gt i v F(15.27%) »
i B0 4] (22, 18%) & A e A1 T A (22, 63%) S22 e 5 > o
(2)F Fordeib F R Rz v F P OLBHFR ) BN P A F2L %
B F Mgt 0 E OB AP o TR R R - BP0 BT

DFATH SRS > Al o~ i R R .



212 ABAF-4THEVFAFENT AR FTEEFES DBEOLE AT
T ﬁf% oo ACARJ0,2] | ACAR[-10,10] | ACARI-5,90]
OFE# > R 235 THESM %
1% = B % (n=17) 34.18 9.17 3.15 -1.31 -18.3*
2,& % = B %(n=176) 15.71 21.79 1.7%%* 3.58* 0.68
t st <Hopl=p2> 3.67%** -5,3%%x% 0.72 0.27 -1.27
(QAF 5 P T 4
1.p 2% 4 (n=137) 15.27 21.87 1.07 1.17 -4.07
2.2 21 4 (n=56) 22.39 17.78 4.31%** 9.15* 4.17
t s ® <Hopl=p2> -1.965* 1.4 -2.34%* S 0.38
B)L7 5 BB T 4
1.2 #2445 7 £ (n=30) 22.18 27.32 B.76%** | 14,55%** 12.89
2.251 4] (n=163) 16.45 19.46 1.14* 1.45 -4.36
t s f <Hopl=p2> 1.149 1.97* 3.07%** 2.35%* 1.28
(B)EF0R Fos KT A

1LE - 37 4 (n=42) 13.02 9.47 3.35%*% | 1205%** | 12.81%*

2.% =45 F 4 (n=151) 18.54 23.8 1.81** 1.19 -7.27
t 53¢ <Ho:pl=p2> -1.31 I 1.06 2.20%* 2.58%*

Bz + 22 mRILTEL

1.f 2% 4 i % (n=68 ) 16.49 20.56 0:55 -2.25 -7.61
2.4 4 i % (n=125) 18.9 20.9 3.40*** 6.55%** 0.26
t#3E <Hopl=p2> 0.65 -0.141 -2.17%* -2.12 -0.81

ool A BB B 50 2% RRLNE]R E $,01,0.05,0.01 2 i #F ok o

2% 123673 bl F 4Rl BT P R P 1 S
F)E B AT 0 A e

(DFEH g 5 1 TPE S B G2 @ 0 5t 5
F U R
53EE)  (DLBART
B EFEERS - (4)7

]’i;br‘;?‘( 9;(, Lrl% BL::

,Ez>a‘?'f,|)\mf‘§k5" Lbiﬁi>’/°(5)/f&

FS(CEDABE) D5l EORE IR (A E)

=25 -

Worgor F O

BFR S o w5l i o
o (2)F WA SR TR FEFRS 0 A~ i TR RS (R
A gt cndr ot g s (PED A BEF) 0 ¥ 51 chg E R
CRE G - T AR (R A

O R P R L



i&&ﬁ‘b\%‘r:

S = [CRRER

%+ Barclay, Holderness, and Sheehan (2007) =4-7]

v 2 Afi WQ%’E%&fVF“J%m’%ﬁé%&ﬁ?iﬁéﬁﬁﬁﬁoﬁ

Durbin-Watson *ti+# -

EHEFRAFZBE - FIPt A2 v 43§ T

KA M 2 R

TR AT 4 1315 4
REFAIT o A2 ¢ “r‘i

g R A gk SRR o A TR 3 0

EET

LR RBLRT b RS e b Rk 0&‘3—’5'}7;,4,\-%%7 (R N

TR R IR E

15¢ - &2

2 h ehiE e

B t7i3 19 » WH®p R

TEREAH

M2 B s REME A A2 BRAL

= ;% (ordinary least squares > OLS)

=

% oehik i

BE R e r RE AR B (S 2 LB ART

:IJ_:L»"& ,_ﬂét)\ﬁl;

EEAFEGer LT LEN ST IERER)  d 14824 155 RIA RBF A

%13 B P F AT 5 (P-PYIP 2y i s $7- 2 302 &

ATl 1 A 2 A7) 3
B IE -0.1754** -0.1269 -0.1261
aE S AL J RIS 0.2958*** 0.3081*** 0.3223***
In(2r @ 7% 2) 0.0266** 0.0245** 0.0220*
W 0.0498*** 0.0493*** 0.0484***
Bl @ 0.0314
1 ARE A -0.0274 -0.0250
pFRA -0.0434 -0.0383
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-3 0.30890 -0.01446 0.72614 0.68498
-2 0.21558 0.35585 0.10144 0.33902
-1 0.23668 0.01683 0.12661 0.70211
0 0.96383*** 0.44387 1.63031 * 2.33414***
1 0.76911*** 0.32462 1.92847 ** 0.66798
2 0.47780 * 0.30183 -0.41354 0.91890 *
3 -0.22196 -0.63551*** -0.03380 0.69720
4 -0.40474 -0:32266 =0.90362 0.05696
5 -0.27195 -0.14464 -1.76562** -0.08557
6 -0.23359 -0.33056 0.14919 0.44288
7 0.67078%** 0.60178** 0.22249 0.94135*
8 0.01765 0.11010 -0.25544 0.62195
9 0.02849 -0.14122 -0.68021 1.08366**
10 -0.19897 0.18545 -0.80121 -0.96552 *

o F R A TR F AR o Kk kK kKA w R & A 0.1,0.05,0.01 2 138K .
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A9 TIHR Y RMF-EF L HE- T A

BEE P X B wF AP -#ye el
(n=193) (n=42) (n=151)
-10 -0.08813 0.42401 -0.38265
-9 0.04632 0.66690 0.04603
-8 0.01698 -0.18223 -0.13192
-7 0.08992 0.45478 0.12083
-6 0.26637 0.75937 0.28181
5 0.15176 -0.39888 0.41044
-4 0.41140 0.29420 0.57021
-3 0.30890 1.24775 *** -0.00684
-2 0.21558 1.09150 ** 0.08078
-1 0.23668 1.20831 *** -0.04637
0 0.96383 *** 1.70251 *** 0.86217***
1 0.76911 *** 0.93955 ** 0.56907*
2 0.47780 % 0.70434 0.37879
3 -0.22196 0,64232 -0.58138**
4 -0.40474 -0.73146 -0.16760
5 -0.27195 -0.27440 -0.43101
6 -0.23359 118013 ** -0.54535
7 0.67078 #** 1.19682 ** 0.61506**
8 0.01765 0.67820 0.04532
9 0.02849 0,99379 -0.33890
10 -0.19897 -0.55166 -0.15975

R oBF A A TR ARG K Rk Rk w i & 4 0.1,0.05,0. 01 2 & EF K E -
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A 10 TR P -§ AL

g g | FE AT | BACREREE [ frng
(n=193) (n=68) (n=125)
-10 -0.08813 -0.78856 0.26852
-9 0.04632 0.29084 -0.19846
-8 0.01698 -0.46913 0.23278
-7 0.08992 0.26196 0.11288
-6 0.26637 0.75043 0.11414
-5 0.15176 0.35109 0.12370
-4 0.41140 0.65843 0.37876
-3 0.30890 0.37844 0.52091 *
-2 0.21558 -0.18434 0.48842
-1 0.23668 0.07557 0.37978
0 0.96383 *** 0.61717 1.28092 ***
1 0.76911 *** 0.12737 1.32799 ***
2 0.47780 * -0.19466 0.79444 ***
3 -0.22196 =1:00307* 0.08600
4 -0.40474 -0.80709* -0.31454
5 -0.27195 -0.73707 -0.12711
6 -0.23359 -0.64963 -0.05582
7 0.67078 *** 042179 0.87841 ***
8 0.01765 -0.6993 0.25347
9 0.02849 -0.7599* 0.40211
10 -0.19897 0.11223 -0.39464

B A A TR AR S ok Rk Rk wl v A A 0.1,0.05,0.00 2 % #F oK E o
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A 1l fEApRM T B

ACAR[-10,10]

p 1 ACAR[-10,10] 2 2 2

Ho : ACAR[-10,0]= ACARI0,10]

% ¢ p(n=191) 2.86* TE ¢z L pris2 CAREN¥2Z AP
BRELE LRI E 1.95 0.85 (p i#=0.3978)

ik ¢ p (n=166) 3.29 ** Ak g2 CAREFF UL &5
BrEtE st R 2.028 -2.45**  (p ©=0.0147)

TP (n=194) 7.83*** TH P CAREER TR p W
BrEtE AR 5.16 -4.28***  (p &=0.000)

AP (n=196) 3.58** ft#pats2 CAREEE2 £ 8
BrE tE st 1.998 0.12 (p £=0.901)
HF A FE TP (n=193) 3.25* PF AT p sz CARZEF2 £ 8
BrEtE st 1.74 0.56 (p £=0.577)

T kR KRN BN 4, B

0.1,0.05,0.01 2 7 #f -k 2 o
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i 12

EREAREASZ T Ak B BNt E

Titp t=0 t=1 t=2
TIof ¥ 4Fpr & 0.96*** 0.77*** 0.48*
@Ak et 3.83 3.06 1.9
1 5
3 # 3] (n=30) 3.29%** 2.2]%** 1.26**
B sk et B 5.19 3.51 1.99
i2R 4 4 (n=137) 0.44 0.32 0.3
@ Bk iht & 1.42 1.04 0.97
A 3] (n=26) 1.27** 0.28 -0.07
s et B 2.28 0.51 -0.13
2. RE B EOP P EDNG
2% 4 (n=137) 0.44 0.32 0.3
B3k et 1.42 1.04 0.97
Z = B % (n=17) 1.63031* 1.92847** -0.41
xRt B 1.92 2.27 -0.49
A% K2 B %(n=39) 2.3 0.67 0.92*
xRt B 4.7 1.35 1.86
3. B FEaE ik
H - ¥ A (n=42) I 0.94** 0.7
5 et 3.66 2.02 1.52
5 s ¥ 4 (n=151) 0.87*** 0.57* 0.38
BALE et 2.91 1.92 1.28
4. REAELHET LA
B FR A PR 2 (n=68) 0.62 0.13 -0.19
Bkt 1.33 0.27 -0.42
% A 2 L (n=125) 1.28%** 1.33%** 0.79%**
xRt B 4.3 4.46 2.67

AT TR EMS  Hi2 %

* k% kkk )\
’ ’ 2 F—"J
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A 13 KT AP R RRT AHELTIEAFRAEMSE B2 SE
o ACAR[0,2] ACAR[-10,10] | ACAR[-5,90]
AR ¥ AP S (%) 221 3.25% -3.04
sk ent @ 3.59 1.74 -0.74
(D#F#48
i #3](n=30) 6.76%** 14,55+ 12.89
BRFEatiE 3.96 2.77 1

A 3R 4 4] (n=137) 1.072 117 -4.07

é; et & 1.44 0.57 -0.91

3 3 (n=26) 1.48 2.92 -5.88
Bt E 1.07 0.75 -0.65

(D)-1 KFEA-LF 5 p 8

1. 3R 4 (n=137) 1.07 1.17 -4.07
Bt E 1.44 0.57 -0.91

2.2 3% A (n=56) 4:31%** 9.15* 4.17

i siE et ® 3.7 1.96 0.52

(V-2 7 o Rl Bl F 4
Li#34F * (n=30) 6.76*** 14,55+ 12.89
i siE et ® 3.96 2.77 1
2.8 30 A Es A BT 4 (n=163) 1.14% 1.45 -4.36
G 5k et E 1.71 0.79 -1.08
QEA T2 ED Y4

8 4 (n=137) 1.07 1.17 -4.07
Gt E 1.44 0.57 -0.91
%= B % (n=17) 3.15 -1.31 -18.3*
Bt iE 1.66 -0.34 -1.79

&5 ¥ 2 B i%(n=39) 3.92%** 12.03*** 17.35
Bt & 2.83 271 1.55

@Q-lEFrarFadpFani

Ly Fw gt 3 % 2 B ik(n=17) 3.15 -1.31 -18.3*
B sk et i 1.66 -0.34 -1.79

2,4 % gt & E = B 3(n=176) 1,77 3.58* 0.68
G 5 bt B 2577 1.88 0.16




()4 18 BFARIP LI RRT AL TOAFEFHEP I BRZ Pt E
F ;

P ACAR[0,2] ACAR[-10,10] | ACAR[-5,90]

TR A B W p S (%) 2.21%** 3.25* -3.04

skt E 3.59 1.74 -0.74
Q)& Feo ¥ 4 i

H - ¥ 1 (n=42) 3.35%** 12.05%** 12.81%*

skt 2.64 2.82 2.15

5 = & 4 (n=151) 1.81%* 1.19 -7.27

skt 2.56 0.58 -1.53
ABFALrET LR

B ER A LR L (n=68) 0.55 -2.25 -7.61

B eht 0.52 -0.64 -0.87

i A TRk 2 (n=125) 3.4%x* 6.55%** 0.26

Bkt 4.41 3.02 0.06
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H2 14 7 RRF AL TR B F 5 (ACAR) L B AT F 1 2

=50 -

N ACAR[0,2] ACAR[-10,10] | ACAR[-5,90]
TR R W FE S CAR(%) 2.21%** 3.25* -3.04
(1) 7o 4
A # 3] (n=30) 6.76*** 14 55*** 12.89
pER A A1(n=137) 1.07 1.17 -4.07
A # A] (n=26) 1.483 2.92 -5.89
(D-1 £ Fop-2F 5 pmA
1.p R4 (n=137) 1.07 1.17 -4.07
2,25\ 2R 4 (n=56) 4.31%** 9.15* 4.17
t 23t 8 Hopl=p2 -2.34%* Al 0.38
(D245 FH-2F 5 A B AHRF A
1a®33%F 4 (n=30) 6.76*** 14 . 55%** 12.89
2.]h 3R AL B A F 4 (n=163) 1.14* 1.45 -4.36
t %32 Hopl=p2 3:Q7*** 2.35%* 1.28
QEFEA L RS F30B %
1.p 28 4 (n=137) 1.07 1.17 -4.07
2.% © B %(n=17) 3.15 -1.31 -18.30*
£ JF,Z 2_ I % (n=39) R.92 x> 12.03*** 17.35
(2)-1 FEAHFELT + Fm b %
L4 55 > ot 52 = B % (n=17) 3.15 -1.31 -18.3*
2, Fw > gt a2 B % (nS176) 1.7**% 3.58* 0.68
t st <Hopl=p2> 0.72 0.27 -1.27
(C)F 3k S8Rl R-BR
1.5 - &% 4 (n=42) 3.35*** 12.05%** 12.81**
2.% =% ~ (n=151) 1.81** 1.19 -1.27
t k2t € Ho:pl=p2 1.06 2.29** 2.58**
WOREFLLHFET 54
1.p 2R A Mg L (n=68) 0.55 -2.25 -7.61
2. A FLPEE L (n=125) 3.40%** 6.55*** 0.26
t 222 8 Hopl=p2 2.17** -2.12 -0.81
o AT TSR R FAERS 0 H 2% XS B 4 4 01,005,001 2 i ok A e



it & 15

THTLEPTHA NI FED - E2P LI RN P BRSOt E

TP AAR%) | 2%F #(n=194) | Efleh2 P (n=73) | A5 7 (n=121)
t=0 1.20%** 1.3%%% 1.23%**
@ ik et 5.2 3.56 3.76
t=1 1.4%%% 0.64%** 1.83 ***
@ ik et 5.65 1.76 5.57
t=2 0.93 * 0.28 1.35%**
@ ik et 3.76 0.78 4.12

R T A THEE AT B 0% RN w0 4 4 01,005,001 2 7 uF ok

A 16 BB 7L THAFREFFPIE BRZDLE

ACAR (%) 230E #(n=194) | EflhD P (n=73) | AS4Eh2 P (n=121)

ACAR(0,2) 3.63%%* D.22%%% 4. 41%%%
ik et B 5.87 2.68 5.18
ACAR(-10,10) 7.83%%x 4 4 Q.74
ikt B 5.16 2.65 4.33
ACAR(-5,90) 4.84 -4.22 11.06*
ik et B 117 -1.01 1.84

O ERF GTEAFE VRS > H 00 o NS w (AR 0.1,0.05,0.01 2 ¥ -k &

1T BRI S P2 TR 4R ¥ 4R S (ACAR) L B A ¥ ik T

= N

FET - &P L ES

ACAR[0,2] | ACAR[-10,10] | ACAR[-5,90]
1Ly - 2827 (n=73) 2.22 4.3%%% -4.22
2.4 F % - & f54F 2 7 (n=120) 4.41 Q.74 %+ 11.06*

t ezt B <Hopl=p2> -1.85* -1.96* -2.13%*

S A EE TR R F AR > B 00 X AR u] % 4 4 0.1,0.05,0.01 2 12 8k 2 -
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WALACA A LA R R B0 R A BRERERERREYR A5
SR o
* e 2 R AT

Y=0a+P* X +B2* Xo+Ps*Xa+Bs* Xa+Ps* Xs+Pe* Xetei
B9 oY FRRATRFEPPYP H P P LB PR PR ERR X S
FREREDFR G TR FREEFFTERAF X s P FET 20D AR
ﬁ’%4Mf§B#%)ﬁ~*Bﬁ@&ﬁﬁqﬂg)>@ﬁA¢himmum Xy % k5 %
B P ER - ELRAPEL L B AP F R0 Xo s BB FHE L 52
BARFEAES L 2B L0 mp &%&;”f RAMAE L1 06 5008 AL
I8 o

- ARAFLA (AT P EVEE B BIPEF AR

LF i BRI RS RNt o G AR P A f 2 BRELN o
k2 B A L EANEF 1A fie e b
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1
o % N “.¢
o 0 o" :"0 - * * o A M
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AF PN R A LR

1
|
a0
® .0 02 04 06 08 12
2

3. 8= : Durbin-Watson st & 5 1.47> A& »r@ @ (H Afkc 193 # 2 £ §EE
i G 6 % 0 95% -k ET) 0 & 0.05 2 R Hf-kET o & N=150 B > T AL G
1.651 > ¢ ~** Durbin-Watson %t3 8 1.47 - B2% 2 A P AL Ep PR -
P A 2 g I i k) T 2% (ordinary least squares, OLS) &k fficd] 2. 53+ o

CRAPFFREALT LG R AL

ok - p FHIEEH T A REAFH = AL F RE 0 P B ft?; GHcGIET A
HAET > A E'ﬁ.‘ nﬁﬁxm’l BiEs g5 AL ol R R AR E N £ (B R)
- Z i > ok p BB RECEA R E 0 R TS Arig 0 ] A 5 5 RMER AT -
A2 BEELE R R BoPRF] % (variance inflation factor ; VIF) > i’fﬁ TETEG %
AR AL o B R HRFZ (VID)SEg S o g5 S8R o 5 VIF <30 10 pF > -
AR D REOT L SRR AT

T ARG E AT S (P-PY)/P AR (A 4T 0 B F e B BOBIE R
(variance inflation factor ; VIF) :
= ;e T

&R % e VIF

Xy [FRAE - B At & 1.48

Xo In(#%p + i) 1. 63

Xy |10 /% i ot 111

Xo himstic BI2P %5 1 o %s 1.30

Xs |mfEEH L HARFTALZ L 23R FT AL L0 2.06

Xo |mBE¥Hc P84 5 1o 2bp Rt 20 2.14
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