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ABSTRACT

Based on a sample of listed firms in America over the period of 1927 to 2005, this
paper examines whether corporate managers accurately time the market when they
issue new securities. Following Butler, Grullon and Weston (2005) and Giacomini
and White (2006), | divide the research into two section : In-sample analysis and

out-of-sample analysis.

The results are summarized as follows : | find that the negative relation between
the equity share and future market returns is driven by the strong positive correlation
between market prices and the equity share surrounding large economic shocks.
Besides, managers do not appear to strategically shift from equity to debt prior to
high future market returns. Finally, I find that the equity share in total issues does not
have any out-of-sample predictive power. Overall, the results are consistent with
aggregate pseudo-market timing and market efficiency, and raise serious doubts that
managers are able to predict market upturns and downturns and to time equity issues

accordingly.

Key Words : Market timing, Predictive ability, Equity issues.
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FrHESERFLIT 0 TP - BHB L A2 7R E 02 Giacomini and

“_n’%

White (2006)#% I ei% i£ = ;= (conditional approach) » & ¥ e fa i 48 Wiz k& 7
AR A RIERIN A AR AT R FIN D NERFIRTY S F N

,% ’ ‘?;fLF]Q.h‘-_—v’T ;.
-~ AP AT
1 5 GISRR D HAREE o A p B A

§t RG-S Y APR B SIS e SRS B
oz B enbf (50 ¥t o4 Baker and Wurgler (2000)£2 Butler, Grullon and Weston
(2005) e » AT EH LD Y 5 AAHE B F LA T LRG0

AT R R E A AT B BB . EE BT f R T 5
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$HEFILE D SRR R R T - WEE T BRI S R R
AR T AT T G T - R E D SRR M 0 5 A

o R RN R

Ba o shReFHIeerRyE ¥ BReFALNORELEL- B
HE A Gy o dodk e f,?; g 4 L 5 R F % 2 (heteroscedasticity) cHR* &2 > R
FI# H i B T3 E(OLS) B3t I kenfhic g 7 & 5 > [ (efficiency) » i B I+
R PR AN R R Rl R T AL B Ra o TS hE B

TRERFIUBLGRAPERRFITHEF FE BT A PR
AT OUFRFR G E TR R B g NERF A g (time-varying) o F 0 &Y B R L
Bl FRE DR A2 @ % White (1980) £% e E T &% REBR

& 5 3+ 5% (hereroskedasticity consistent covariance matrix estimator ) % 3 £ OLS

Ariedt SR R B T AR %R Bk R TR e
2. #Eﬁf'ﬁf < gy T = f%rr?ii 121s meij\F\ B 4

FRIREE A F PR 0 25 EILAT D DRI AL HY pER
» F R A BRE I A KBS D B R TR I ¢ ey
FRINEZAPHE» G X0 5) § 52 A 20T X AFHDELE D F %
R PG ¢ e N F AR PEEGRHIE $ A 3 )Ny K E o

FlUt o EE VG BRI AR WP N REET L e M o F ST E

)

e e BN > B R 5 IR AN B TRDLE AR S A 0 Fle

§ LT IR PR R -

ﬁ

SR

RILBFEREBPREDORAE P 2 BHLGETA

RUIRE S B Bl R R Y o Xy F A PRSI MR
Eﬁ’i’#‘g J’}l‘ tﬁ*‘*),l.ﬂ ’E‘"Pt:B/Var(B)UZ ﬁvar(ﬁ)q?l‘fl—ﬂ?ﬁ ]’é HtlE’Z’}t
M ien TR R B A ER R -
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B RS RS FRPEER BTN FHY LR H Yt
mﬂfﬁ_‘;_‘ri iié-{[;f]‘ﬁul I}Lé ?’#BF&?W" ;B ﬂﬂ,b y 3N ,Faz sbﬁg’}-" _ IR@E‘;_IPJ_
SRR 5 Gt R T R RN R B BTRA UL A R

EFEPE P 4 e

LIRRAEBL oM AORRT R L DI A RGN LR P
i35 > Butler, Grullon and Weston (2005) & i &% 2 $H578 2 5 € % | & St
ez 2 PIAEHE BT BEF FET - B0 FEP T OB % o 02 Perron
(1989) T & e A~ B ~ i I 5 S S; FAY F s B EEEE o &

FrRy 4 g s BHERED FRELF EAREPT 7Y F 25 1087 &

mb

10 » e 4 45 (Black Monday)#? 911 & i 5 » — £ e B E 2 ALY
AT TR A W] 21020 J g R R(# 04 1920 & 1 1931 &)
1973 & 7 b & #(#2 % 1973 & 3 1974 i) ~ 1987 & 10 * " + &z (34 1987
#)> 1% 2001 & 9 1 011 & re (R4 2001 £) 0 £ EAFL - ] & ¢

A4
3. B EBEE MR BE R

d AT A B PR LR F LI A AT R R 0 Fla § B SR
pbw o AR SFFEREFFREFTEEBE S Ra o FHOEE 5
PREGLRIGR 5 2 (7 AR B 9 end B B > f S ol & o (7 § 15
Hp Rt RN 2 ek o d2A BB IR L F UGS AP

F—B—% ‘(E‘_ f‘l‘ S\: Av\ °

APLFEE - EFEAFERE AV I REF RSP A A
PEBRADPFP NGFEAFFRBEFTAVZIREFERBP A 20 o B

FoORBEABRPEALEBERADFLAFFRBFALA U REFFHEF A
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Vo w3 AT MO R R AR P Pl B ARELS AT 1@%?’”\@_@

<k

FE/FRE -MFE/FRE - FRFE/EEE MG L HEE B RE
ek k- EROFEFEREP AN AT Rl ARER RS

FAVFRAT A Bl R MER/RRERT G oA T
AU BT ELPN IR AN RBOFHE T - PP ARt T a8

v

g WL TR dpan® BT adppy | & T A kand 3T 3oy

it e BIF L ens BT $94p Y (average contemporaneous
returns)ie T3 e T RAREE F TR AV h3 KA § P BT i

B R AR ERET A g K T T R b o X

TMFE/MEEZ AR REE/FHED BRFT LD S TIop LR
Rp RS2 REDFEFLTFEF D 09 FHERE -

BF @ e BRFTELE A L(T - P)id FTIOEME AT R 19

BEm A mprEm s §Em AL A RT BRI (L D) i E

REAFEHEIREF FBEFAHBIREFF) A8 NG E/3 5
FFEEHBOA RS FRPRZEEFANFFE/MBERT L H D

S LE =1
S A

77 7, Y ~
1. iFiE 3%

R AR S SR L T X T e NSO

RA A TG MG Y EAHE S BB R R TR A HIER

RELRTEEY 26 5 B RRRAIE: &5 F 5/
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A AP RBBERAFEFRLGRHTLEETCRAHA KL 4

*~F 3 # B~Gilacomini and White (2006) #1#& Jt evif & = ;% (conditional
approach) » i i = ;£ § & [ % (E4k A HIERIA 4 ek T2 FERIECA] g o A
feovid v R @ 2R 2 *(unconditional approach) » i i+ = ;* & 38 B HC
A4k 222k (misspecified)®™ 77 r2ig * > [ B EFHWI R o pbob, 2hiE 2R E
4§ Ti0a 3 - BHCD B TR BORAE(T]Y L 2 P FE LB
A2) 5 Rd o FEREAT LG APAF AT T RIpRYVE- BT
A kg p HIRR e RO AT o At R A adk A R IERIA 4 PF o R
Prig it 2k enad & gELL ()T 0 F B B3t an7 /22 (estimation uncertainty)

AR F IR 2 e )i* F o 2hig i 3 ke ehp B2 T IR H0T)
(forecasting model) s34 ; A m » 1523 i ap 7 2 Z A > e 3
BRI B AR > LGP AR E g AR o R TR
£ BRI PA K TRE R T B R n AR T
= % (forecasting method) 74+ 3% - (2) %>+ & 4 i3] (nested model) & 22 % i
A (nonnested model) # ¥ 14 @ o (3) 322 3 XA 0 VU A G A e XA

Bt w2

AT WA G SRR iR A IRl 4 P BT B0 R
FVHEL p RBCORCRI(HCR] [)E E e 7 ¥ B ORCTI(HEAI ) 0 4 Bl E
& *k — g (one-step-ahead) sH3F ipI:E £ 0 £k TN BHCA E A 4 Rk gk A )

FLREL e

8 4 Diebold and Mariano (1995) 2 West (1996) ¢ #F i # = j% o
Yodpa o AP REREEIDRIICDL AR 0 TR T A A 20 2 e el
(modeled)d f& ~ £ FiE > & E i * 73 I FmenS BTG50 o
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A1 R, =a+ S, +u, (2)

| R =a'+y (3)

He s R AStER  CRSPH B4 F ot & S4BT ot oy
RERR

S, ¢ BB t-1E P £t b o

BRWANNZEEEFFR > ZAhe NE - 2 HTER
g § v (fixed-length rolling window) = Vi {7 S #icfe 3 » ki % FH S €L
PERF I nlE T U B AR Rk B30 NP SR R - o F] o
i - BRFATE RGP E Y O BRRE R G Sl R RN kg
Bt E Ay tHl W pER > BB R tHl B R BRI T 3B TR
Lo IR IEREE A EXINETDRIE 0 R BT &k
Fraf Rtz s2ui@* 0 -2k LR REF SR

e

PR TRIEA 5 F T AR 3 bl O 4 B T AR

2. % ,—‘:;J-_;é_u:—é;\:.gr.—r 3

“~

fion =[Rus —aim = BinSi] 4)
fiea =[Rus —agm] ®)
Ao f DA DS LI SR P ek A P IERIRL (2 4250(2)
flroa @ 3 T4 % tHLHp 35 Y cigk & b SRR A (2 4254 (3))
s B * LT E* F2 -1 tm+li chF > srig 3t
Bl Tie S mA iR B § v RS

Ayt LR EHED L tmEL e F R AT R e
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o) e ff ol s M5 iR B § 0 S04
£ A1 FEREFAE S AP+ £ 24 T (squared error) i E £

dSE,, = f2

f 2
Lt+«1 — 'ILtal

(6)

mE A A B E E 8 45 £ (absolute deviation)=nZ B

dAD,, = ‘ fi i

_‘ fll,t+1

(7)

Ris > 2 & edSE ~ dADA %3 E A #5335 3% (mean squared error, MSE)

21T 5% ¥ ik, 4 (mean absolute deviation, MAD) =4 £ i ¢

i dSEt+1

MSE, - MSE,, == 8
n

szDt+1
MAD, - MAD,, = = = ©)

HY >oon B AGIERE -

ek R E BIRT 5 A RIP - B VIR R BT > SR

BTy
ﬂ&@wwém’*f{.'aﬁﬁ“@’%&mfﬂﬁﬁi”ﬁW§i+%
e § K WO SRR 2 TREL ¢
gfs

P FET RPIFMSESMAD i) T 23 MR cn i £ ok 74 T

EBERIEA T UM A ERIERG s 2R AuiF 5

H,:E|f?

f 2
It+1 ILt+1

F, =E[dSE,,|F.]=0

OFRLAEE Y A R RS R FAY 8200 KA

PIPFBEPE > s PRI T FOF M RIFREEM > A EAWBETE LT o

21



£ H Elfl,t+1 — | fiiea F = E[dADt+1 :IZ 0 (11)

Y0 R ARt AT S

* % < 12 Giacomini and White (2006) ¥ :~Wald-type#s = 53+ £ T" » 3+ &
p-value - %8 ¥ K& % o7 » gp-value<q » F£% m & B3R 3 [ 263 0 ok

bR AERIA 4 R o Wald-typets T B At H S SN % LS o
2. FeiAg Wie T2

Yok ®0x 2_Efron (1993) %74 M eniizt a7 & - AT iE S S A
AOE S BAERT P  eheAF W2 BEY H- BRATHEF LN K K
A s f o Bd R KA R BBV A e 2 A R e fean-
A B AT EET Y RITAT B A 22 B R T2 4R ik TR
GEF o H EEAeT L (D)RREAFEE A FRR S WA e e L e LR
WAfe g (% T AR F LTS N B FRAFTRSE
uiﬁ'ﬂ . (3)? v ;ﬁir} LI N SRt NN 2 k@ﬁ%gﬁg N ?*ﬂﬁi;{,ﬁ;’a%%l—

;E_: ’ I»ZB"]LA_@-;‘ ?S‘E’ml@ /pglu;L#EL’éfq_‘?%LE °

T RFE R ¥ bR s @ p-value & 702 0 ¥ MSE & MAD 7o)
IEHANNF L R EGEER T o T & B 5 B3] T ok & 3R RREL
I AR M etk &b IEpIREL o £ & ¢

HoE|f2, — 2

II, t+1

_=EJdSE,,,|F, >0 (12)

& Ho : Elfl,t+1 - IIt+1 F = E[dADt+1 :I 0 (13)

TR R A BERE S end B G 6 P A 9 p-value 3t B b 2

(1) 2 T E RN B HL T chk £ £ 8 H(dSE) A ¢ » 140 B isaw
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% 50 S - dSE I G ideAg WAk A o

(2B i il A ¢ & EASEchT dode > 5 A BR300 i Bk
(MSE, —MSE,,) -

(3) £4F H F ()& (210000 % > Fjpt > ¥ 3+ 5 10,000 ‘& HH R A
MSE, —MSE,, & 7] » 35 % MSE, — MSE,, et A fie o

(4) F1 25 = g~ fe > 3+ 5 bootstrapped p-value -

I g iR TS B TR iR L L BT 0 i Bt B A4 @l p-value
TREFREL qF > 4ok REF G 8 p-value<a 0 PIIESE B & B T

Stk A CHIERIGEA T 0 S N ECAI I ek A IR RIGRE o
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Federal Reserve Bulletin *7=> @ ef "L R T L A G X F 7L 4 c WE L §Ee 3

FAWE ol n F7 FELHe F 082 PR FEFF REHF AT
FATE Tt Gl R L RS g;ﬂﬁ 1 1’% XauLgFELipz B
BEAFEY O BEVHIRE SR AR R PR LR

BB E A ko MRE Y AT AT E kP ABR S > T E KR

N

FESGFED PR ARTE AY R RS FOREG B TSR
BAE N keaEZ v 6] 5 f B o 134553 B B 4T > Baker and Wurgler (2000) i
FEFER R EPREVHRS R RREE TR EIEG R & -
VR BUE 2 BRKIREARE B R f E R TR TR R R E RS
FARTLERSER o & 1 A4 1927 &3 2005 & FRE 2 X2 g A
E AR BARA > B TATE A AT E R T o s ¢ R BB L o AR
AL TR R 7R ATH Tt BT 21%( F e r R EE*

P)o RMEZGE O ML FRTE ATE At p| T35 F 15% -

E I U o T };;f{;ﬁmfr&mﬁj\]u\ B %

AP A DAY tgE > MEMOEL D FEFP L F RS L -
BaEE bl s f e - k] T e FE R R R A KB
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%1 4p 85t g
1927 # 3 2005 & & > A5 % ¢

LR A I e ’3}1;‘,3-’;;\ 7(e") #REFFLEi L
“f”;ﬂ%ﬁﬁ‘-‘.?"i o EEAE AR EoRFEgiEWY) 5§
FEE D

FEEAF FOFE X S SME AT ATHE 72 BI(JEE v b)) o VWCRSP

5 CRSP ff i 4c 45 7 o & e 47 0 % 3 EWCRSP 5 CRSP % 4f 4o 4 7 4 & ehie 4 5
e' dt St VWCRSPu1  EWCRSPu1
T ok -7,139 203,000 0.155 0.124 0.227
LINLE 3 1,647 12,443 0.128 0.144 0.215
i 38,058 425,524 0.136 0.201 0.323

VWCRSP:t= a + BSt1+ £t (14)
EWCRSPt=q + BSt1 + £t (15)

H¢ > VWCRSP:: % %t p% » CRSP} & 4e 4L T Jo & chiE 47 ;
EWCRSP: : 2%t pF » CRSP% {4 {3 7 2 & chE 45 v ;
St1: A Rt-1H ErerfE £ 0L &) > Fd At-18p PF > 9 B (S PRTHE &

§EIE DR DRE R G R AT 7R -

2250 ERBUFEAITAEE cd NTHEAINLFEFREDEY >
foeR g e Sl White (hE FRE - REFEEELR VI EFAK - %
SR B %R ERET R E Gl T - PEMaEE D FE PR}
Fenf oM it e d? @k SRS @l LU BRSO RFENS
FRN-EFPf e do - % ok XPIEY > BEd S EAT DT HE

EY Bl g Y » o 11
““":'L_F ﬂ'\,&‘?‘f = é e

§ ok LT A B L A DR SRR G 0 AN A 47 A R 3

S P
BRI M G FI 0 AP R R S REIE A § il 57

SR

-

s

%-2_Baker and Wurgler (2000) and Ikenberry et al.(2004) %= 3 75875 - Rk e

FRATEEF 7T AL 2 F EF F e bl A KR ED FHPRF > L HF O]
v AR B o
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22 EVHHEHT - PREED B R AP IERN A
BEDSFPEH - PRI HEFERERFAITL % o RADRE S 1927 £ 3 2005
& o VWCRSP 5 CRSP i & 4c 45 T ke & it 4R v & S EWCRSP 5 CRSP % f4c 3L FF i & chai
FPIF oS SR EERE M EF b o iR SHBFRBEAAE -

VWCRSPt=a+pSt-1+£t EWCRSPt =a+BSt-1+£t
a 0.1162%** 0.2156%**
(5.27) (6.41)
B -0.0502*** -0.1099***
(-2.67) (-4.12)
R? 0.0816 0.1500
R’ 0.0696 0.1388

HNOLE S/ R
el 4 L{_l%m%ﬁif’}»:%_f ’ ﬁ&ﬁ?l"fﬁ'{liaxﬁ%ﬁifﬂ HE o

LR AREN D ) AL F]E o s T BT ’{ﬁ&—%’gd AFeRApEeE ] L Fgm
ABPES BARE o T DA B R RE- HHRBEATL Y S R LB

HLIRE- BEFRRE - R

GRS SR EdoN s S SRS SN T

% 3 %#%“,fze‘_%.zg;ﬁe\fﬁiﬁ BRGSO EE T BRI - BEE Y b
ZREFAITEE o BERT O BPE B RFHEF T E i 0 1 VWCRSP
AF BB Est o A Bkl t AR d 267 ¥ 4-139; 2 EWCRSP 3
FRSfcowfFs 3 Bk ta8d 412 %2-258¢ 51t etz did

MELERIPF > ThAPFEANIRRG A F LT o

4 FeAGR 0 11027 £ 3 2005 & 0 HEE v Blfe A kD HARRIE nf o

R T AGARSBE S B A R A HE s 9l BRfFsiF e
BEEYHT > 3 FRRICEECGIFE T BRNI oM TR P ehe AT
BRFORMERTE > iR LRZFH G T FREPEELF
B e 18 (ex-post) B ©% > 2 ¥ 4 Ad IS IT A PR 4 g o TR enE R R A
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% 3 #“ﬁ%:i EAREEEEORPE O RE OV ET - PRI HEP A
M FRR A

#é%“f:aﬁ« EARGETEORFE > BED S FPHEIMEFERERFoT L%
#é?“f R E AT E e 42 11929 e g A S B ~1973 & 2 5 45 - 1987 & 10 2 R P &

HAz 02 2001 & 9% eh Ol b o AHAF L 1927 # 3 2005 & ’#E% SRR
w5 11929 & 3 1931 & ~ 1973 &£ 3 1974 & ~ 1987 & > 12 2 2001 & o VWCRSP % CRSP

%t BT e L iR S EWCRSP 5 CRSP % e R T e & che 0 oS 4 (bR
itz E 0] iR Ege SR THREIEEDE -
VWCRSPt=a+pSt-1+£t EWCRSPt =a+BSt-1+£t
a 0.1555*** 0.2544***
(7.72) (7.71)
B -0.0327 -0.1203
(-1.39) (-2.58)
R? 0.0237 0.1123
ﬁﬁ 0.0086 0.0986

HNOLE S/ ER A
*hk gl 4 L«&_l%m%ﬁ%‘kvﬁﬁ—f ’ ﬂﬁﬁ?ﬁ‘ﬁ’xliaxﬁ%ﬁifﬂ AE o

goo R dEd IR ARG S RLT S R PRE T L
Iﬁ"l&’g]\?'gifﬁgﬁfﬁﬁﬁ"’;}tf‘rﬁsxiﬁﬁ\v['J-‘?%,L 3 j\ﬁﬂ"{ifﬁl’%‘:%\’
BREAVERRAEMNERRADENDREEZ G IR

e S L L T T LRV L PR SVL L TR L Y

MAEE I RARE o LAt e BRF RS TR P T

R T AR | B BT YR (7 AR T

245 BIRART o ETHBANRY D FTIDFEM > 0 E SR Y

oo fpd VA AT DA R AT AT LA E R R TR L
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24 RREIEREFEFLVRLZFRIANEL GHEMZ R
PRI E 1927 £ 3 2005 £ F ow B AH CRSP i BT senTial g4 &
WEF o FHRADTHA  ARNBEBERAEMOF LR T AV FHOREEHF A
LL/,,\QJ{L% /\—\,,q‘«}’\ffll}ﬁfﬂﬁ'{;x mﬂfgmi | J\%ﬁvp Az v ,«—vﬁ'(’ dﬁ—ﬁ';ﬁ\‘f‘:/,,\i\l [E3

p £

[ad

:f;t?‘ li—]‘&ﬁ;ﬁjum),l-g = N E y;b\ﬁ ng\ % ,@;_&ﬁ;ﬁmi ,F,J\Fg?ﬁéc%gl}’yo
¥ e BT 304R (1)
¥ UEEE 26 (%) i3
a8 ®
= 0.0505 0.1152 0.0647
¥ UE G X g6 (%) (0.326)
% 0.0866 0.2468 0.1602***
(0.008)
4 0.0361 0.1316**
(0.604) (0.014)
BREE/BHEF & MFE/REE BARTes248 0.1963
(0.001) ***

()P kT TR LR 2 etk EATF 2 p-value
XX XD T B 1% 2 5% ~ 10%PETE R ET R AT OB AT -

PP, L30T FERPIE S R B RE G A F AR AR S hE R Y (%
) EWEEF R AR S hE R B AR DS
B FH AR hE B AT ehD BERPF P E T 16.02%2 § o fEEH 7
Shgde | v o 000 EREF T SRR F A B4 o REF D HARPY T M A R 0 (&

MAr g ) PRI BEFFETF A > TS BA MR e
A R B [ %

=

Bxd KO A 7] o MG SR R E RBORNDE PAF LI EE R
T IOWF hE PRI R EFRTIBF W P FEEPL T F 19.63%2 § o gt
2 FERG TR B P LT R BRAP 0 GG IR G IR R B T iR
2k i

2

4~

[

S AER A

202 BHFRAMFTEEATHE T - P BT I > 1R N3 T

Bk o APHBPEBRELY FYHE RS NG KET - ED B PR R 5
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25 BEZARLFEFLRAZFHEAL K R e
# 5 R A 1927 #£3 2005 #F v BFHEAH CRSP ff B FosnTdl Ak &
FPF o FHANEAS > AR L xﬁﬂ}iﬁﬁgw‘}é"mr LgE | A LR BRI B A
WA E RN A M ERENEI RS FERBF AL Rl MR AFA S B

p £

&

PFles  c THERPatE S NI UER TP EBERPF G E T
A ke BT 204R f(t+1)
tEE R #E (%) i3
(6 ®
[ 0.1190 0.0686 0.0504
¥ UE GRS E6(%) (0.491)
% 0.0569 0.2002 0.1433**
(0.032)
i3 0.0620 0.1317*
(0.336) (0.080)
BRE/NHEE & MFEX/RRE RARFTeLE243 0.0116
(0.889)

RN @I =/ W {fﬁ:b%%ﬁ T Lo i T4 A8 2 Rtk T ATE 2 p-value -
Rk kKD 1% ~ 5% ~ 10% BT FRET o w BT HERE RN

SBENTAGERBEF FH ORI AR FHPI TG BFRIES
5 TR TR A KD R e X T A S A e S R Y (B
SN EWREF FH RS chE B e ek KB B4R Y 5 (20.02%) 3 iz 2
FHFMOE YL S FH R e B A kB B4R E0(6.86%) 0 B F
L/BWEARFTRL AL FRPEF B G L/ MEERT L hk kP 3

P o SE B E TR L FE I A PR

Prh s I A PR ERILE AT U IR A RRD A § e
AL BB T - KT TAASE o PG R ERT ARG
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a1 VWCRSP =a+pfS,,+p 5 #3310  VWCRSP =o'+

METEREFFT O NEFREGY O F RGN RN SETER A S O AR o kA B E S AR A IRRREL > AP E A
Ao FE TR HL LR FFRFANFL T CE)E B HKA(AD)S &> S HFE cdSES A T H A IR FA T > cni & S dADS #3] T &4
YNFGHBLNLE - MSE-MSE| 5 A #4135 2 £ 8 > d B AP F P & 2dSE2 li:’!ﬁ:#'\f«» ; MAD,-MAD,, & #3328 5t #h £ 2 £
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& 7 PRl o

dSE =f? <fi dAD =|f,| | f|

b o )f%s; i " Wald-type test | Bootstrapped Wald-type test | Bootstrapped

MSE p-value p-value vy p-value p-value
1928~1937 10 -0.0986 0.0052 0.1237 0.9300 0.0128 0.1175 0.8997
1928~1947 20 -0.0720 0.0017 0.7836 0.7041 0.0037 0.8673 0.6568
1928~1957 30 -0.0689 -0.0003 0.8468 0.4597 -0.0081 0.6007 0.2191
1928~1967 40 -0.0660 0.0011 0.9357 0.6087 -0.0050 0.8332 0.3378
1928~1977 50 -0.0575 0.0022 0.9286 0.6610 -0.0077 0.6769 0.2897
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b ’ gfﬁ; i P Wald-type test | Bootstrapped Wald-type test | Bootstrapped

M p-value p-value y e p-value p-value
1928~1937 10 -0.1627 0.0046 0.2554 0.6650 0.0086 0.5068 0.6803
1928~1947 20 -0.1676 -0.0009 0.4479 0.4557 0.0003 0.3675 0.5041
1928~1957 30 -0.1677 -0.0023 0.5877 0.4149 -0.0004 0.6111 0.4954
1928~1967 40 -0.1572 0.0017 0.9037 0.5515 0.0046 0.6262 0.5608
1928~1977 50 -0.1341 0.0080 0.4063 0.7057 0.0198 0.7531 0.7593

33




¥ 3 (MSE,) ££32 § B ¥ ) 0903 T o= 3 (MSE,) 5 & 03] [ enT 355 4
% (MAD,) % 2% ¥ | 3 L enT 325 4 £ (MAD,) - & ¥ &%+ B4R 2

M AR S A E R EER G AR e

LR N G I g Bt TR PEBLEE TR F AR R - R N

12

Boomkd gl A AT N R INRB T v RS RS A

P

L TR A R R 0 AR % T 510220~ 30 402 503 v
KRBT SHEFEI o Rd > TRAPERY R38O T v R 277 ko A
frafﬁf{‘g?'lj AR

WE - K% o 268 LTl % 82 BRI S - %o

I DR E DI RS SR A B G R R IR 4 o

BRI AR LR LSRR I A PGS R RS
5515»;1%&1?&5 % s ’;?Iﬁ.,iﬁ;ﬁd— m-? 2 ‘L% ] ik R ﬁﬂgiﬁ;ﬁdl g%ﬁfﬁ'fﬂ’_? s
%IF}‘F‘F‘*FKK#E} ]"*L’r!o m 'F)‘pﬁa-— ~ 'F)‘pﬁa' Z 'FI»‘-_-YU‘I E]J v %ﬁig&ﬁfﬁ;‘fﬁ‘gﬁux #B

PR RS SR P A

18 F BRI TG BT 2T

s i P R
_ BEWOIET - HgED S
P B4 g 4 - @) O
PR RTAvARM
’ﬁt#k"f'ﬁf‘ 4 AT IEH L F L A
Bk = EREETEOTRIF L L X
LT - WEE S SRR A ©
AL
e - | REHFFEEIFEF LG R
P = WE KL X @)
=g ! °
P *Ei‘é” BI¥ A RHEE D HWp A
e 2 X (0]
}a#ﬁﬂk hIERA A o

FLIjoj it z\ﬁi‘*%ﬁggiggt_ ® o

iXi AR TS EETERT - Ko

34



FEMTTRHEANREE et LRI AL 4 BG4 chpE o A
ARG G AT R FEPE RS 0 4 ] DS S BRI AT
Sldz o T o U EREBEN S BHEBFERHAET SRR H A4

SR

B4 NMEROBEED FEPFERERATT RS
| TRETCIEA G R G4 WD WL kR

)
+ 2
~ ke
<----- L~
=

7 548 i(R) ik e
v

(ORI

>4
7=
e
E
=

| FEAITERERIEL VLB ARD FHEPMERL wAp

7 347 fU(R) ik P 4t <

a0 HIS) AT ot 1

B aHtpF o F L0 3TN EE R IR F R T ok
BEFFILDRRERREIRIAPH > RGP FF 40 Y T
(Pt B HEE 3 FURTE  BEF FRZE T o T o d TR
FEFR . AWFT 20 (51)) BEF FOBRENFRS D AEFFT
B RE R R E AR 0 T RB IS S 62T -
TR R A F O e AP o i AR ET S N TE A R FERI R KRR

K= gn )

WA IR TRA S o A AP R B RS TR EE o Ra 0



36



44

$I% BHEEnR

DOREEREA A AA o § o 200 4R RALIEE 618 SR B4R

BARB G Sie- HFRL S BBERA L - AR M AT i KR o F o
PN AR R R RO R RAREE O GRS SR LT 2

FRAGTREA 0T ARBAEL RS RFFREES @2

n\\-

Twm o T

;ﬁlﬂq iijz‘yy‘?‘};‘klll 3”': f§~§§ffﬂ"£'glg‘=€§i °

A5 A5

- &

“1\\-

EE

COLEN RIS
1. afAPRFP  FEVHET- DO SHEPFEFHEF DL MG
A f k- ERREF AT ATE T GRE T - B B
WA G mE R ERRES AT ATE T bl R, T

- e BV A IR o

2. #AFIFIATIEHNE A FFFTELRAPFRGL LA E R
150 FraF I F 0 b e th #icd #“‘%aum&;‘%‘gé P A EF-ETIEL
BB T - R AR AR e MR EIRp R E A 2

o TR AL LEILA @ pFa 4 AR R p el f BARIL S

TR E o g R FET AL B 4 i B -
3. Bl HARRG T AR E R TR T AL H R TI0T SR

B dpbl o T EEFRT GBS AR E F O EE R A
Ad R RERE %T*‘u"f* B FREPD S BER TR AR S DE

BoBHBOARD FAFP S BFMONMES S TR o PO

37



HIA K HaR Yoo gttt [ O A Happizom o IR A 7"7';'}14}3 ﬁ&-l’%
AFABEINREZFT > TF 3 AR HETR RN E B2

TWAFPRFERT & on BEWMEES FHPFER- Ko

() A b7 %

B A AT ERIRA 3 E0E % e Wald-type # 20 & g
A HLpvalue 3 (74 S0 % $ BT G 0 0 R E 0 BIPBCIE TRIEL E 02
FoLRG o0 RE S GIPRTAL RREL > B - B A LI L SR
PR R R T OREA AR LR - R IR 67 B A

FERlae A o T A AFEWAE G B P 4 L -

FEAFTHRAPp A FERK AN ST REE ST fl%?ﬁ;Z%&&
Bas NERPFLZAIHE AT ESEIL I L FERLE G RPN
4 gLk > fe BF > ¥ U ik g Butler, Grullon and Weston (2005) #74% ! %5 48 Bl
PR P B ) E LR o Tt > IR A T U A B ERPES TR

Wenii 4 o fEF T A - AT BRI & o

EE R Sy ?r};k

Baker and Wurgler (2000)4p i - ,i}ui W™ Fa3 > THREFFEEETT
FEEZREFERERZVH ) A LFEAMBTESKEEHD L - R 0 3

WIS B AROFTHEEL A F L 0 U AR {0 B2 AN

I~

% ca
KBTS SR Y o ¥ R TR A R A S A
5z

\vﬂb
Wy

REAEN TREF AL EANT FEEREF AR 6], (75 R

PRedagle AT ERE X2 % SN - BREAHP AR IEERF
Ffp el 1 jRAEE AR AT BB gk > TR §id Y AR
ERY > R BN NEERBOITET A REE TSSO



S8 sEPTER

b ARy P ERR FLAETH R (8 éﬁﬂ“ FHHHE TR
B 7aE 7R T G E VY GTIER A BRFSPART &t 3 24P
kim@@%fﬁ°ﬂé#i@%ﬁﬁ R E v DGR AAR TR AP O R
B R N ORI R R R R TRRT - R SR G e R
FEHME RNFEFATHE > BZAEE BV R e > - BY

PERT AP G IR R L EE R R i BN BRERTGLE o

gt AP T EAER LR FOREHT SRR EEFRESY
Moo Al B PR REARE 1S 0 F S AR Y RN L ¢ BT L Bk
Bem sl Az B ¥ pent 22 2 TP ET B AT AP G E T

WERTARERE 0 KA AT A B SRR N T - BT R

39



|
/4
T
q
q
—=R
A

1. A #2224 AR89E » TERFT 2 I HBEEFFIRAT R
4\
2. T 545 AEIlE - THAKT ARWEER CBARBEHEP LT | 0 F
2R A L

3-Hﬁ$ﬁp*ﬂ~@“@H%’%@%ﬁ,rﬂfbﬁﬂmmm@*Jié
7|.L-;‘; i‘@ﬁ’l;}iﬁé‘ LD \4 RN

4 %,ﬁi%li‘rﬁﬁ'ir"—kﬁl%ﬁy TR 2 A+ B+ — =R AN
UEARAEEw, > A EERFLIZEF P -

5. Fﬁr%*g‘, 3\@]91-&’ r'/%F'B AICZEE ¢ ﬁ_,_%i\a ﬁp&‘;— #ErﬁgEHiJ ’ﬁ]_"_t’ﬁ
S H M R AL

6. MrF > A WI5E > T4 fF & g1 A% Matlab ~ C++3 & i * B B

Aried b o

7. B4 AWI6E - T SHIPOX P S BEET AR LAY ) P B2k
é*%%ﬁ%gpiwmiﬁvo

8. § v % AWIlE > THEAERATRELCTEFFE L E2FT , K
= EEFREE LG -

9. YL - ARMUE > TEFAESITEAEMBL 2T, 0 22D o FE
% Rg o

10. 44 > AROLE > THES TR L ZR AN BEZ I AT, 0 B2
Pl g AL ARE R

113858 > A W8BE » N BFEENus @My, "R &4 8
FTHEEFT LG o

40



22883 X2 F L ¥ TR FRe > ARILE > THEFE ) > o7 o

1. Baker, Malcolm, and Jeffrey Wurgler, 2000, The equity share in new issues and
aggregate stock returns, Journal of Finance, 55, 2219-2257.

2. Baker, Malcolm, and Jeffrey Wurgler, 2002, Market Timing and Capital Structure,
Journal of Finance, 57, 1-32.

3. Boos, Dennis D., 2003, Introduction to the bootstrap world, Statistical Science, 18,
168-174.

4. Butler, Alexander W., Gustavo Grullon, and James P. Weston, 2004, Can
Managers Forecast Aggregate Bond Market Returns? Working paper,University
of South Florida.

5. Butler, Alexander W., Gustavo Grullon, and James P. Weston, 2005, Can
Managers Forecast Aggregate Market Returns? Journal of Finance, 60, 963-986.

6. Chan, Konan, David lkenberry, and Inmoo Lee, 2006, Do managers time the
market? Evidence from open-market share repurchases, Journal of Banking and
Finance. (forthcoming)

\‘

. Chazi, Abdelaziz and Niranjan Tripathy, 2005, Which Version of the Equity
Market Timing Affects Capital Structure? FMA annual conference.

oo

. Cheng, Yingmei , 2004, Post-listing Underperformance: Is It Really Bad to Move
Trading Locations? Journal of Economic Literature.

(o]

. Eberhart, Allan C., and Akhtar R. Siddique, 2003, The measurement of operating
performance following corporate acquisition: A comparison of event-time to
calendar-time measures, Finance Letters, 1, 1-4.

10.Eckbo, Espen B., Ronald W. Masulis, and Oyvind Norli, 2000, Seasoned public

offerings: Resolution of thejnew issues puzzlej, Journal of Financial Economics,
56,251-292.

41



11.Efron, B. and R. J. Tibshirani, 1993, A introduction to bootstrap, Chapman &
Hall.

12.Giacomini, Raffaella, and Halbert White, 2006, Test of conditional predictive
ability, Econametrica, 74, 1545-1578.

13.Gompers, Paul A., and Josh Lerner, 2003, The really long-run performance of
initial public offerings:The pre-Nasdaq evidence, Journal of Finance, 58,

1355 1392.

14.Huang, Rongbing and Jay R. Ritter, 2005, Testing the Market Timing Theory of
Capital Structure. Working paper, University of Florida.

15.Jenter, D., 2005, Market Timing and Managerial Portfolio Decisions, Journal of
Finance, 60, 1903 1949.

16.Khotari, S. P., and Jerold B. Warner, 2006, Econometrrics of event studies,
Working paper, Tuck school of Business at Dartmouth.

17.Loughran, Tim, and Jay R. Ritter, 1995, The new issues puzzle, Journal of
Finance, 50, 23-51.

18.Loughran, Tim, and Jay R. Ritter, 1997, The operating performance of firms
conducting seasoned equity offerings, Journal of Finance, 52, 1823-1850.

19.Lyon, John D., Brad M. Barber, and Tsai C.L.,1999, Improved Methods for Tests
of Long-Run Abnormal Stock Returns, Journal of Finance, 54, 165-201.

20.Nelson, William R., 1999, The aggregate change in shares and the level of stock
prices, Working paper, Federal Reserve Board, Washington D.C.

21.Ritter, Jay R., 1991, The long-run performance of initial public offerings, Journal
of Finance, 46, 3-27.

22.Schill, Michael J., 2000, Market Gaming?An Examination of Aggregate Equity
Issue Clustering. Working paper, University of Virginia.

24.Schultz, Paul, 2003, Pseudo market timing and the long-run underperformance of

42



IPOs, Journal of Finance, 58, 483 517.

43



-~ HRERRE T T 2R

AT LR R RER G 7 S ke T SRR P R -
EHRELRFE > NEHEF N SRR E R Sk R Bk
SRR E R A - PIp R c BB AR 4 N FEC EREE10 5 6o

FUEFEARE S YO HERE S A 1003 5 t1 2 FRRRE

kit flic R 2R E S LD OIFHHFP > L EF P PR T

-H

FRGEAL S F 278 5 tHL Y eip HAEPRE > BIE 4o R B (F ) F

B
o

B PI Ee- B(5 L0 F T 4 AR LOIF LT L R

=

vokfpt Sl RSB E S Rl T p AR £ 2R 1 B e R SR

nl

L g T BT 0 v A o PIALIR B BRI IR A e S TR -
S E Bl U AB 6 EF T E R £ 10 RIjE S = #=78-1-10+1=68

% o

Bl5 METEAERERT CEF SHG 2 (window size=10)

fﬁlﬁﬁiﬂ ! i
| [ A1 Bt—l IQt =q,+ Bt—lst—l

t-10 t-1 t

fl,t = Rt - IQt

il !

L [ | > >
[ [ ] &Uﬁt IQtJrl:&t_'_ﬁtSt
t-9 t t+1
— fl,t+1 =R, - ﬁm

44



fitd = ~ Wald-typets & 53+ &

(1)4F 03] £t o ik

N
H 0 - E '—m (Rt+11 ﬁl,m J Lt+1 (Rt+11 F"?u,m ]Ft

= EIALm,tJrl F

t}: 0 almost surely t=1,2,

s
T

v Ry i dtHlE SRR

IQI,HI’ IQ J

el - *q%*wml I S HC3 MR Rl % tH1E hipRI4E Y
Lt+1#E9“§”'$:’?~"1f§?'§_7é?x%' g % ‘J'?F'& %_-g- 7"%"" .:\
SE% AD ;

Fbfthmaras s

ALy o i S HLIP 2 (FER 0 s AR F2 Sl £8 5 mi g

B TIER| S LY R Y B S LML S F R
3 3o

Tk

(2)Wald-typets % #3+ 2 :

T-1 T
T = n[nlzhtALmM] énl(nlzhtALm,m]
t=m

t=m

=nZ, B Z.

T-1
o —1 _
#¢ =n Zm,t+1 ’ Zm,t+1 = htALm,m :
t=m
!
ht = (11 AI-m,t)
1T 1
ﬁ =N th+1 mt+1 ’qxq%l‘i’ ﬁzm,t+1i%ﬂ&ﬁ”" —‘tl;(],—é'
t=m
2L 5

T"> yov, » 4E% A £ BRI T 8 H03] T et & o i5 2

45



	0626論文完稿
	0626論文完稿1
	0626論文完稿2

