1
2539 31 . 2541
5
-SIM CD ROM,
SET DAILY ( 56-1)
1 3 (Discount) = (Price 3 ciy 0 - Placerr
price)/Price doyD
2. 4 (Discount-adjusted abnor
return) =ARYJ=[1 -(1-a )] [AR]+ [a [ (1-OC)] [ (Ph- PO)/ Pb]
(Log of proceeds) Log
4, (Management buyer)
1
0

33 Hertzel and Smith (1993)
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10.

11

12.

13

(Single investor) ; '

0

(Foreign investor)

0

(Institutional investor)
0

(Financial distress)

(Book-to-market equity)
(Fraction Placed)

(Firm size)

(Ownership level)
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13, (AOwnership)
14, i (AOwnership )
3
s ()
25 ( 2)
25 ( )
2
2
1. (Information Hypothesis)
2, (Ownership Hypothesis)

11

Discount = (Price aday 10- Placement price) / Price §dy 10



return)

15

8) (Management buyer):

12.

(excess return)

(Discount-adjusted abnormal

AR &=L /( 1-ct)] [AR ]+ [CC/ (-CO)] [ (Pb- p0) pb]
AR

0f

Ph 1
20
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2.2

16



(Patell, autumn 1976, 254-258)

11

12

13

15

Ril= In
-1
Rmi = In SFT’
SET\-i
75

RIiT = Ut piRmT *siT
1=l..N
T=1..T:

17

7 Test

60
{-75,-15)5

20- 60
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(Variance  of

Residual )
t 1
1= T 2
1.4
Uit = Rit — (cii * biRmt)
t= (Forecast Period)
15 Cross-sectional independence of residual
c.= I+l +-Miz M
T A (R.r-R.
T=1( AN
T 71
1.
Uit
Vit = -
Cit
(Z test) v-ny
7 = VAT T1-1
mrt=lr 4
L.
*
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(z Test)
ZM_: i WiL |
Ay
4
2.1
1)
2)
3)
2.2
1)
2)
21) 25
22) 6-1
23) 1120
2 N

(Ownership Concentration)

19



3.1

3.2

test) A

2540: 220-224)

B

i-1,2,., "
HO: 05=0
H\: 05* 0

R1 Di
Yioo Xi

(p-value)

(Wilcoxon signed-rank

Rj

Yi

D1

Di



T+. |,
" | 1
)
T-n{n +1ya
“ 1)@ tor2a
T=min (T+T")
9) 7

4.1

Discount = (Price ddyio™ Placement price) / Price 3y D
4.2

!

ARa=[1/(1-a )][AR]+[a/(l-a)] [(Pb- po) Ph]

AR

Ph 1

PO
4,

(

«

2

Tiouintt



(Spearman’s Rank Correlation test)7

11) (rank)n

1
1.2)
12
1
13)
ef]D 2
F=1-"hr)
r8= rank correlation with factor
D=
1.4) IS
Z=rJ(n-1)

(. | 2540: 240-241)
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2)
21 )
2.) 1
~ X, - X 2
~ \BR/«l+722/«2
&
- 1 I\ 2)2
«]— «2-1
2.3) t
(p-val ¢) 95 V 2
3) , )
l :

5. i
Cross-Sectional
Regression



24

valued ,  White -corrected standard errors

(Weighted Least Square Regression)!

p-value

Weighted Least Square Regression
6.1
(residual®

ARG _ -, ¢ Fraction g9 DifSF.r 655,y Fale, o’ BY, pS_S,ingIe+ o'y MGT, ¢

&it Git It Nt Nt Mt Git

/.

Cross - Sectional
Regression  Piecewise Regressioni '
1.1
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ARadm = C + ,Fraction + P2Distress + P2Fsize + PABM + P5Single + PeMGT
+ P1Fraction x Single + 28 Distress x Single + P9Fsize x Single + 2 05M x Single + 41

1.2.

ARaj(l) = ¢ +PxFractions PDistress+ PZsize+ PABM+PIMGT + PRlevel+ PUsQr£l

1.3 Piecewise Regression
1.2

ARWW = ¢ +pfraction « P2Distress + PsFsize + PaBM « PsMGT

+tPorQx P Ta2t+Pirg i o+
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