1
1. ' (right
offering) " (public offering)
.. 253 . .2540 10
- Ims
2.
XD
- ims
3.
(Daily retun with cash dividend
reinvested)

Daily Value-Weighted Market retums with cash Dividend Reinvested
PACAP (Pacific-Basic Capital Market)* !

*
= (eLsPRC() FaccADI(D) )
PRETWOI {CLSPRC(t'l)*ACCADJit-1))+AMOUNT(C) !
wount( ) amount( )

cLspre(t-1) +qsusprc *amountin Famount( ))

= arpp JM— ShIBRCU-LXAMOUNT(dIX(I+ AMOUNT()+ AMOUNT(s))
| CLSPRC(t—)+(  BPRCXAMOUNT(d)X AMOUNT(r))

AHPA .

DRETWD
(Daily Returns with Cash Dividends Reinvested)



»« floimnrimn -

CLSPRCU) t (Closed price)
AMOUNT{C) Cash Distribution Amount with DTEXDI= t
DTEXI Ex-Distribution Dateo
Capital Distribution
SUBPRC Subscription Price 1
AMOUNT{r) Allocation rate for rights offering with DTEXDI=t
AMOUNT (d) Number of shares that one original share becomes on
DTEXDI=t
ACCADJ (1) Accumulative adjustment factor at dayt ' 1
1
AMOUNT{) Allocation rate for stock dividends with DTEXDI= t

DVRMWDL = . g X DRETWDIHt)

MKTVAIN
i ONTOO
£ MKTVALL
H
DVRMWD
(Daily returns with cash
dividends reinvested for a value-weighted market
portfolio)
, ( eight)
MKTVAL, /
(Previous day's total market value of stock i)
CNTCO (Number of common
stocks included in the calculation)
4,

(market value) (total
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asset) (standard deviation of

abnormal retum) (size of issue)
(market to book value) (return on assets)
(share allotment)
(number of share) (initial price)
2531 2540
1 1
2
3
1
2
3
5,
, 15 (-15+15)

21



2.2
exclude dividend)
2.3
24
2.5 ( Stock Split)
2.6
-DS (Designated Securities)

-NP ( Notice Pending ) :
-SP ( Suspension ) ;
2.1

estimation period (-75 , -16)
40
60 40

un regression
event period (-15,+15)
L1l

23

(XD-



2531

2540

2531
2532
2533
2534
2535
2536
2531
2538
2539
2540

Right Offering

il
13
22
19
32
34
32
12
il
12

198

Public Offering

B or oo o B e

Right & Public
Offering
same day
3

O O NN PO N

=

24



60

25

15 5

Residual Term (8)
(Abnormal Return-AR)
( Expected Retum) Market Model
(Abnormal Return-AR)
(Average Abnormal Return-AAR)
(Cumulative Average Residuals-CAR)

AAR  CAR
(Multiple - regression)
3
60
40 Run Regression 40
60

(-15,+15)
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Semi-Strong 1
Market Model

Rit =al+ p,Rmt +En

Ru - ' t

at = i

31 = i

Rmt - t

et =  Residual Term ' t AR
() ([3) Run

Regression

60 (15, +15) @ R

(Expected Retumn- 1tit)

k,t =ai t PiRmt
(AR)
(Actual Retumn-r it) (Expected
Return- kit )

= ARL =Rit - R
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Average Abnormal Retumn (aart) t

AAR
CAR

t-test

(Anrt)
hotmr =0
Ho:-AAR AD

HO

MR 1L 0

(Null Hypothesis)

Residual Term

Residual Term
AAR CAR

(accept)

(reject)



Semi Strong

t - AARt
{AAR t)

{AARY)

X(AARt-A%)2)

(AARY) %

A* =
50 FOMAR
Ax 75
90% 195%,

HO \ CARit = (
H1:CAR, A (Q
- 1= (CARL )
{CARKL)
K L
S(CAR,,1) =
;
90% 195%,

Brown and Warner (1985), 7
7 Asquith and Mullins (1986), 69

28

15
99%
t{CAR?)

KL
99%
(Cumulative Average Residuals)



29

(accept wo)

(reject wo)

(Multiple Regression)

CAR{K) - a + filLOGMKT1+ fi2 DAR, + fi.SHAREL+ fiMTBV1
+ fisROA, + fi(REPDIS1+/

(Information Asymmetry)
LOGMKT, logarithm (market value)

SDAR 75
1 (75:0)



0

REPDIS: - | : )

Price Pressure Hypothesis

SHARE; =
(Growth Opportunity)
MTBV] : (market to book value of equity)
ROA. : (net income)
garithm
75
LOGMKTI1
SDAR:
75

1 (75:)



SHAREI

Price Pressure Hypothesis”

MTBVi  ROA

REPDIS1
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