1.
2520-2540

1.

2.

3.

65 92 (Observations)
2532-2533 1 34

2.

DRETWD (t) =[(CLSPRC(t)*ACCADJ (t))/(CLSPRC(t-1)*ACCADJ(t-1))+ AMOUNT(c") ] -

AMOUNT(c’) = AMOUNT(c) / [ CLSPRC(H) + [SUBPRC * AMOUNT(r) * AMOUNT(d) ]I,

CLSPRC(t —1)XAMOUNT(d)X(I +AMOUNT(r) +tAMOUNT(S))
Anr.A Liff):= A(  AH.Iff — 17X

CLSPRC(t—1)+ ( BPRCXAMOUNT(d)X AMOUNT(r))
DRETWD (Daily

Returns with Cash Dividends Reinvested)

CLSPRC (1) t (Closed price)
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AMOUNT (c)
(Cash Distribution Amount with DTEXDI= t)
DTEXI
(Capital Distribution)
SUBPRC 1

(Subscription Price)

AMOUNT () 1
AMOUNT ( ) 1
ACCADJ (1) Accumulative adjustment factor at day t

1
AMOUNT ()

DVRMWD1= X°(W. x DRETWDJ)

MKTVAL

CNTCO

MKTVAL

DVRMWD
(Daily returns with cash dividends reinvested for a value-
weighted market portfolio)
) (weight)
MKTVAL,
(Previous day'’s total market value of stock)
CNTCO (Number of common stocks

included in the calculation)



(ISIM) SET DAILY
2538

PACAP
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SET DAILY

«

(Matching firm)
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(Matching firm) ! (%2 Chi-square
test
(Matching firm)
1.
2.
30
- 5
150
3
1
2
3.

(Par Value) ;



(-TA+T)

2k
()

(-T.+T)

2k

Hyper geometrically

P ()

parameter (n+m,2k-n-m,k)

0108

Qi3



® ()

(AR ,1)
R1) ER )

AR = R 1—ER 1)

(Capital Asset Pricing Model: CAPM)

= Rf + P(Rm- Rf) + £1

22
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CAPM (a) (©)
R1- R

(RmR ()

(2 - Ry =a +P ('m- Rf) +§]

60 (-70, -11)
60
1-2
(-70,-11)
6 15
(_
10,+10) 21 t=0
(-10,10)
(R2 (Risk Premium)
(-10,10)
(Interpolation) 1
| ()
11 2531 ()
1 2



SAR, 1(Standardized Abnormal Return”

Kt =SAR't = **
Je

cl=1+1 + >R"J " R"Yy

Ix , -' 7
1 |
T
(-10,10)
Rt t
Rml |
10,10,
Rm
SARIt 2 C SARIt
10 10

HO\SAR= o
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(-70, -11)

(-70,-11)

(-70,-11)



SAR

N 112

(00 (©)

(Cumulative abnormal return)

n H :CAR=0
CAR = N SAR
L
Z-test
E(Esw,.t>
, _fy 2%2
i< Ti - 4

CAPM

25

z test

CAPM

Z test
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(00 CAPM 60
T CAPM 2 163
95%
1) T 1
( @ 0) 120
163 73.62%
2) T

: ( (a)

0) 142 163 87.11 %
CAPM

2 Capital Asset Pricing Model: R, = R+Ot +P,(Rnk R)+
t test (Hypothesis) , (

3 a) (Hypothesis)
Ha (30 ( (RmR) (R-
R) Haa=0 (

)
H: PA 0 RMR) R
RY) H:a”o ( !
) (Accept) T
(TCritical) 95% 99% T
(Reject) Capital Asset Pricing Model
( )
(Reject) Ho P =0 T
(Accept) HOa =0 T
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(Mean Adjusted Model)
CAPM Mean
Adjusted Model
(-10,10)

(R-RJ (-70, -11)

AR 1= [([R —R1l1l)— average (R — Rm3

(-10,10)
(R-RJ (-70, -11)
CAPM
SAR 1] AR 1
(standard deviation) (R-RJ (-70,-11)
t-stat ,
t-stat = (Average SAR, )/ standard Error Average SAR it
Standard Error Average SAR 1 SAR
2
(INFORM)
INFORM
L/ )CAR ;

INFORM
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CAR CAR

0
CAR2 (CAR)

(-10,10) CAR

(-70,-11)
INFORM
INFORM - Yy VY . I o7 BN (1
INFORM 1= y a+ y O0DIVPLUS + Z,dDIVZERO + Y D DIVNEG +  ..( 2)
INFORM 1= YO0+ Y IDIVA + Y ITIME  + oo ( 3)
1 2 (DIV, DIVPLUS, DIVZERO, DIVNEG)

Dummy Variable

1 DIV 1
0 1
2 DIVPLUS 1 DIVZERO, DIVNEG 0
DIVNEG
1 DIVZERO, DIVPLUS 0

(DIV, DIVPLUS, DIVZERO, DIVNEG)
3 TIME
DIVA

TIME DIVA



Z =V n%*sar

SAR =(1/N)ASAR

Z test
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SAR 1
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