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Abstract

This study examines the private placement companies in the Taiwan market
from the period of 2003/1-2016/9. This study investigates the effects of the market
discounts and cumulative abnormal returns after Taiwan’s private placement
legislation changed in 2010. With the analysis of 893 samples, the results show that
changing legislation was significant to the premium companies. And the new rules
made the private placement investors been regulated, it caused the companies no
longer had the short-term cumulative abnormal returns. On the other hand, new rules

did not affect the long-term cumulative abnormal returns.

Key words: Private placement rule changed; Market discounts; Cumulative

abnormal returns
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B & ¢ Changetal. (2011)r4 2002 # 3 2006 # - #yHL{ F2 F 5 = & 5 i &
TREBFR > PFMAFENFo P25 F5250p 2 F B AFEP LR APRE o

()= P HHe

Hertzel et al. (2002)r+ 1980 # $] 1996 # & 619 B FHh A2 HFF T > $% LR
B AR AP 24% Ra 2 EXHRHLFF BV FEPBAHR)EF 0.5% 0 F £ #-
DPRBCAE I BT AV L PEMHE IS -23.78%- Krishnamurthy et al. (2005)
$19837) 1992 £+ H 2P A A BRFERFT AR ERE DRI F P A
mPESTEPREVIRMLE -

(4) P4 734

BIP 4 % Changetal. (2011):2 2002 4 3 2006 & ;A yH2f F2 1 3 2 2 & e
FLEEFROPFTARZRPEE Iz 2 F12250p 2 A2 WYY
WP APBE o
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SRR B A fHE Ekk A2 P T R 54 2010 £ 4 5
R E A FTRIAFIF S A S e Eank o

AN RFEFERSP TR AT > A 2010 &SP ER R T2
BEA U ERT (B FL AR BRRELPEFFEN G OFRLE BRER
B -

Ty dadp o d W EE AR S Tonk R R - FE M
PRRER AR R RES TH o 2 FIZATRFT A Db r > E R FRFT AT R
FMEREBEERBF T I% B SBREFER Y o AR R L P A Yoig Hp o

&?&QgﬁQ?éiﬁiﬁiﬁﬁﬁﬂﬁnﬂm‘ THARAL E A 2P LR
R T A BEH S PP THE) DR ARV RPORE

B EF € RFEIF AL T A ER RS FR g n L
BROFEHLERPFERTAALIE AP g%fZMO&fi&%iﬁﬁ’
FED g U R ERREG o HFES Brd RehiEr o 2 L (B
THFED AL F DR 0o 4 1546 2003 £ 3 2016 # 0 if 15 £ 2 F EH A
LA APEAFFLITERHRALTHF 2 FH T FHEY RPN
HEFRPDPE

o
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3173 B3R

d 2riEd Bs 2 ;];Je TR SR FFLHTFT A & KITH A F (Demsetz and
Lehn (1985) ~ Shleifer and Vishny (1986) ~ Myers and Majluf (1984) ~ Wruck (1989) ~ Hertzel
and Smith (1993) ~ Wu ( 2004) ~ Crongvist and Nilsson (2005) - Barclay et al. (2007) ~ f& &
£ % 4 (2009) 35153"@?] % 4 (2010) ~ Heinkel and Schwartz (1986)) - #x @ “f ¥ 2002 & 2_
P ESFEFFE D 2002 EORFEF OO FEERFFEERSE 91 B < gk
4320158 SR FF P RS F AL 032 BAEFEL 194855 B FIM AT
£r12002 &1 2016 # 9 !y f H2 SF IR RALATEFFAT T LR
2010 & # HiE L ew ~ L el BPATRA FH PP TR RT A 22
R ts 0 AT A 4 e Btk o

“’“‘)&

AR P A ER R 7 2 5%+ F 977 I Shleifer and Vishny (1986)
FELET RGN A e r o @R A e R kT ek At T LR
BEREER > FaRA2PGE TP EF kL @Y 2 B VR B EA
A2 Pz 2 F L E s RIS EFFL  FROPZEAD I IHF - &
P AFTHRFHP LI A LD AFTHERFREM L KT A R EE 2
P o d R PRI AL 6 & ‘ﬁ%ﬁﬁ%’iﬂé%ﬁﬁ&ﬁﬁ%’ﬁﬁﬁ%ﬂ
AT R EREREEERE G BE o GEFET YR IR IRA N T AR
FACTEH R FTAAEHIPALFIHIRT 2 FILEPPT A HAEN > B

NP RBPILMARPIE N o FI AT Y 0 B S 7 EE &ﬁﬂ~£$%ﬁﬂ#ﬂm

=
“u

I
m,ﬁ{/—g- o

H1:2 4 £ #3cie > g & 2@ F Ekhif%d’g’}iffﬁ'l‘ °
H2u2 £ (3cts » BF A 205l § #HF S 230§ R B P -
H3:2 @i 7 4 F4Ti5 0 eig 2 R X R AT Y o
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TE Y EERA

41 FH KRS A2

-~ FRER

!

AR YRR 2010 # SR EE R EB G P ED FF kR E S AEY

1
TR D 22 AP TR P 3 WP 27 FLRH - BEL 2P T

Iy

ARFRA S EE AL B E G A BE A RECPFFREE T REE 2P R
Ry s af 2RI TR LIRS TR o BEAITH > B X g TR R AP p
CMONEY j# A £ FA-HFHE - 515 TE) FRESTREMF T2 72 27 0LFR
M FEREm? 2 ERE  FI AP BE A MR AE TR KRN TE - & §
WR S 2003217 1p32016&97 30p » @ 2@ smE
oo gt 4 R LR A R) BT P ER - EERTHE A A
F1A 27 do b AR R NTEIB- @RI & g boboigd L b G E RPN
L3893 B FEtkA 251 R o
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4.2 BT &

Discount » %% % #c > 4 % 5 47 % % 7 p¥ > Discount=1 > % p| Discount=0; CAR >
RPFRFFPOAATLIRLPFEFTRD P XX IFFL Sy DR Insiders
mEERE FRF ALY 5 pIA P Insiders=1 > F B Insiders=0 ; Major > s 4% % #ic
FEE A 2 ¢ 4 S A pF > Major=1 > % B Major=0; Institution » & %t % #c > % 3% 4

¢ 3 42 4 PF o Institution=1 - F A Institution=0 ; Representative » i # ¥ # > § &
F 427 ehisdEix 4 502 4 % & pF o Representative=1 - F 7] Representative=0 ; Number
AR, FFPFFEAREA0E S UM R0 SV g ERF R £
B2 $dc(Log(Sum)) s BM » i g s vt F > 2 P B4R A EFRG B R

% (Book value/Market value) ; Leverage » § - 5 » 2> @842 S & %u 2PRFTA

(Total debts/Total assets): Size» = & R#5> = & H 4= 2 W F A P~ p A ¥ #(Log(Total assets)) ;
Ager 2 F EdE o D FHWIE LD P RER A o Market 0 B HE 0 B HN 0§ 2
75 o @ pF o Market=1 > % | Market=0 ; Securities > w8 F XA § 2 F

WiTfF2F S AR S F €% pF > Securities=1 > F B Securities=0 -

Jensen and Meckling (1976)# 3 ‘& % 4p 1 348 & ¢ & 3 4« *—gi‘"i{ﬂfﬂ" K e & B
By o F eF {5 G F g BG4 2 7 i & o Wruck and Wu (2009)# 7 4
REFAL2TLFEDPEDFAMGERT T A ek o F 2010 # 5 & F
FER{we BEFHEE A 4oL 2P BT A R RAP M U] > Bl A E
BT A SR IOA SR A B L 2 A ST 2w T AR

R

R A

bo

11\1.

(D I

Wruck, K. H. (2008)F 7 $ % B RF F 2@ 2 p 304 ~ A A Hy Foeh 7 2 3§
FUAA T Y BF PR pikih Q008)#F H2Z BFEA T A SHEBETA P EET
ASPIRAFEFREPOPERGFTT  RERE TN NAFEAEMG e B O
FHEPFEUEZREFAF AP ERE
IR R F R o RTG E L (0100 R R Ap 2 P PR S P e

SR &% X (20000 L H R 2P RN

FITRS
WM

s
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AR AP TR RIREF AR - EFLRETFRII I 0

PREEAZDL G DFTE H TR e

(2)% % &
Wruck (1989)F 5 # F H 16 A M A MBEEY BB $30 27 0B § T+

| o
Ll

(©)F5- SIS - SE IR 5

Krishnamurthy et al. (2005)#= 7 1983 # % 1992 £ #+ 2 7 FRFF 2P L H B F
WG R B RT A ® A 5 Ap B (affiliated) & 24 4p BE (unaffiliated)k 35 4 > 3 IR2H4p
MALT A EHAFE £ BRFIORE - T AP ER BT BB L S RE L
il RSN S X N N

(HF Fiki
Hertzel and Smith (1993) 3 .4 3% vt B39 & ® 4p B> 5 F R4 2
Pl FERANARAARA YA B TN FERNEL ST A # BRT S A

B

(5)& W vt I~ o P AR

Hertzel et al. (2002)#= 7 1980 & 3] 1996 # & 619 B4 F 2 7 £ AP T 40 »
PR B EV AR PRSP R e R

Chenetal. (2010)F 3 S5 #RFF 723 FEEVHLIP2ZFHITHF £ » 0
@%ﬁ%@;aﬁ@ﬁ@w§25£$&$$w¢1'“%fmﬁg

Chang et al. (2011) 2 /8 2002 # % 2006 & 2. + # i+ FHh 273 » FEF RSP
FARE D GEEHP LR AFH TR FEPT f oW

Chen, Getal. (2014)F 3 #RF F 2P 2 f IRz 3 L2 R4 5

Fre BE SR
¥ebo AT R # i3 & 7 (Hertzel etal. (2002) ~ Chen etal. (2010))# % = £
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ZATER BB FARML P e r RF AR N F 2P EM g R

e EEELIES S

# 1 BT

Discount BAR®H > § # F 5479 % 7% > Discount=1 > % A] Discount=0 ;

CAR RFREVFM AAMLEAGPFEFLRP FXXAIFEL T Yy X DR FEP

Insiders BEEEE B RF A 2P G P APE o Insiders=1 > F R Insiders=0 ;

Major EESHE FE L 27 3 x %A@ Major=1 % 7 Major=0 ;

Institution mERFE §RF A 27 F 44 4 pF o Institution=1 > F R Institution=0

Representative AR FEE A 2P i 4 52 4 4 P > Representative=1 - F ] Representative=0 ;
Number F LB § P F 58 T A Rk

Sum PR 2P FERFF2 P p AR ¥ E(Log(Sum)) ;

BM T g 2T WA AR E R G @02 7T (Book value/Market value) ;
Leverage PR g ad a2 B G e d % 3 A (Total debts/Total assets) ;

Size DERE 2P WA BT AP P R #(Log(Total assets))

Age SPE DD RRE T P IREFE K

Market S PHEN o F AP 5 2P Market=1 > Z B Market=0 ;

Securities RIS BEMAN O F o7 FFFLE LA S F U RpF > Securities=1 > F B Securities=0 -
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ABFEY kB R A

- PREFEFERORR LT Y.

(- )F F % #47% &2 (Discount) :
%+ Hertzel and Smith (1993) 2 Wu (2004) 2 #3 » <& M+ % 2
4P % 10 p AR AP EFFERRITEAIGE o B 2N 4T

TAP IS 105”;’1?}' vf‘-ﬁx%ﬁi
TP 10 pPORH

Discount =

B2 AN E N FERLFIROEL B AT R

Eh P EERLENE
=~ 25%3@23%%3;%4%;}55;{%:@;{; % AR RO R

ARG AR R PR TR RS T L donk
Fra p 4 4B Brown and Warner (1985) 4 411 % & 343 k3 8 B ¥ 45 p
By S E P w360 B AP (t=-360)% % 31 B A p(t=-31) 0 #3330 B2
PR YR TP XRITEpH 30 X(t=-30)1 % #p s 360 % (t=+360) > + &

FEPAF0P(=0) AFETFE RS EE Yy M FHF O 8

AT Ep 2

TR TEER R RA U ERF SET AR E R E2P
A& LR ERRH P F 2Ty L TE] S GAGTIRGPP 27 2B 7 4
FEZpHFLaFEF P LEEP(0)

B.% i+ 8
AEf 2 AHR AT p 5 30 X (t=-30)2 £ 2 p 15 360 %
(t=+360) » £2-391 B2 % p 5% 8 (7 t=-30 5 t=+360)
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C.imi 8
AETEE R P 360 B b p(t=-360)% % 31 B b P (t=-31) 5 £ 3+ 330
b P L RPHE (=360 3 t=-31)

D.# 7%

RS R R ARG 0 B A T 2 e R 4T

R = o;+P.Ryyte  1=-360 > -259...... » =31

He
Ryp %tx 0272 midpps
Ry %t %2 7 Hdp vk

VRN RN =

g% 427 §~N(0,0)

FRE R AR L TR AR PR AT

E(Rit): 0H'BRmt

ER):M 7 HHAFE i 2P AT 28 % t P 2 FHp

Ryt % t % 207 B4p pv ¢

E.fe3tf 4o = p2 T35 § 4 (Abnormal Returns ; AR):

AR = Ry—E(Rj)= Rj-(0+PRyyy)

AR FFEH2Z tH2Z B F¥HEP Ry 1 o7 AF 2 % tHh 2 724

Ryt %t 2 1282 i app s
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ERy): 3 HFHAFE i 2P aF 29 % th 2 g dpp
F.I 52 § 48 i & (Average abnormal return ; AAR):

He

AAR, :ﬁ AR, =,t=-30......360

AAR; G E 2z &% tHz2 T158 ¥ pp
Nis % tp P2 ARk

G. % # T 322 ¥ 3 p¥ & (Cumulative average abnormal return ; CAR):

CAR; =X AAR;

i=t;

He

-~

CARtl,tn & //f:lf\%: SR f;'l ﬁg TiaB # 3 ﬁ”l 3
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§NFEA AR AR & g

PR ST KA £ R B

TR AP L TRFRNTF B

AR AN H T E B e

1 E3af RS2 R R
B3k Hy: AAR=0
H;: AAR#0

JVAR(AAR))

2. BAFTIOB FHEIF L BR ST
i3k Hy: CAAR=0
H;: CAAR+#0

—  CAAR,

T /VAR(CAAR,)
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A5 #75 AF e fFA 1

AT AT FA TR AR ORET G SRR EF 2 LA
2 #éﬁﬁ”év’ﬂ%f&“ o B RBLIBEFAL Y LFF RINA(Insiders) ~ FE L2 EFEG AR
L (Major) ~ s 5 % 2 ¢ B F 5 #4572 4 (Institution) ~ 3 ¢ 2 ¢ £ F 5 42 £ 2 2 4
(Representative) ~ & % 4 s #c(Number) ~ # 3 2 F5(Sum) » ¥ e » 4 3 2 7 chpd 53 % i
AED Bt F(BM) ~ f ot 5 (Leverage) ~ 2 7 2R4(Size) ~ o 7 & 5 (Age) 2 T S| B

# % Ho(Market) ~ & % f857 s %2 % #c(Securities) & #74 % #iE (747 p’? 17> H ¢ Industry
AFHIE > Date & p FEonk  B¥EG F F17 2 5% % #(Discount)
FEFT R HFREAFEMI(CAR) - FEEA 4o

Discount;=

0o, 8, Insidersi+ﬁ ,Maj ori+,B 5 Institutioni+/>’ 4Representativei+/>’ 5Numberi +5 6Sumi +5 7BMi+,B 8Leveragei
+ﬁ98izei+ﬂ S oAgeiJrﬁ S ]MarketiJr,B 1 SecuritiesiJr,B S S,Industryi +5, 4Datei+si

(1)

CARi:

0o, 8, Insidersi+ﬁ ,Maj ori+,B P Institutioni +B 4Representativei+ﬁ 5Numberi +5 6Sumi+,b’ 7BMi+ﬂ 8Leveragei
+4 QSizeiJr/)’ ; OAgeiJr[)’ ; IMarketiJrﬁ ; 2Securitiesi+ﬁ ; 3Industryi +8, 4Datei+si

)
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Gt it A Ak 2977 > H LR VP HE BRRAFE ST A RN R o AT
TEP R AL S8p 2003 2 EFTHLRT 2016 A2 EFTHR o4 AT A
2003 & ~ 2004 & f# Ef A B 5 B mficy 22005 # 2 BFEF FFARFE o 7
"EESED HE S o AR kAR S o

0 N

B BRERAGAETH O B

%i&—&ﬁ%<2%9ﬁ&$ﬁﬂ%?\ B
PEEFEATET L Ka 0 62010 B2 4
2016 & 9 7 > #FH AdH T FF 20 Fo

d 34T UE R 2003 £ % 2016 EH R > B 2P ik 4 ik A Bt 335

A

]

24 7
I

Fo KA o L IREEE L P f F ik A dcdr g 558 R Bt 6l )
DAY B O P 2 A RS B O P 2 R 0 2t % % ¥ Carey et al.(1993) ;
Lee and Kocher (2001)z 47 % % 4pf > F HE P hFARK) > b ¥ #E> 0 F

o

=
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% 2

£ R Ao % (TSE) & # 4% (OTC -~ ROTC)
2003 1 0 1
2004 1 1 0
2005 32 12 20
2006 92 43 49
2007 105 40 65
2008 95 30 65
2009 128 56 72
2010 100 40 60
2011 57 16 41
2012 62 32 30
2013 64 21 43
2014 69 18 51
2015 67 20 47
2016 20 6 14
&3 893 335 558
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brit it A e 3 B L RFARFES P REAARTE o d AV R AH
T2 Bthidcl 893 7@ > E A 2P £ FF NN A (Insiders)T 545 0.30 5 f & 4
2 ¢ £ FF <A (Major)® 358 s 0.075 B8 4 @ £F 5 42 4 (Institution) 354k 3
0.81; Jis ¥ % 2 #8472 ¢ & F & #8472 ¢ 2 & (Representative) * 328 = 0.11; J& ¥ «
s, 8c(Number) T #5385 % 6.237 5~ f& 30.00> # -] & 1.00; # 3 5,37 (Sum)-T 358 5 8.16 -
Bt fE 1048 & E 5.72; FE® § v (BM) Tiodks 298 &« & 19299 &) &
0.00; f 1+ % (Leverage) T #o#c s 54.23 » B+ f& 98.62 > % & 0.18 ; 2 & 44(Size)
T 3o i 6.26 0 B~ 8 9.37 0 -] B 419

He BE A LN (Insiders)4p #3 B F 4 5 2 i 4 (Major)z T o8k g 4135 5 » &
de A 2 PR R R <O K (Major) 52 - B LR AR e 2 PR R Y R -
Ao % 4 G 4 4 (Institution) 22 = 358 2 081 - e H ¢ G sdpE 42 &
(Representative) i 328 i % 011> A7 5 B F A EH P HEL R 387 A

AEREA AL LE

# 3 kit kit 4
123 Wohde T REL Y dk kLD A E
B Az ¢ LT pIns
893 0.30 0.46 0.00 0.00 1.00
(Insiders)

B d 2@ £ F 5 <% & (Major)] 893 0.07 0.26 0.00 0.00 1.00

M-

B A LT g
(Institution)
ISR VRS & R

A 2_ % % (Representative)

893 0.81 0.39 1.00 0.00 1.00

893 0.11 0.32 0.00 0.00 1.00

&3~ % Bic(Number) 893 6.23 7.24 3.00 1.00 30.00
F F %77 (Sum) 893 8.16 0.67 8.12 5.72 10.48
AT § v (BM) 893 2.98 11.13 1.38 0.00 192.99
f 17 vt 3 (Leverage) 893 5423 2329  55.17 0.18 98.62
o & R A(Size) 893 6.26 0.82 6.15 4.19 9.37
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24 5 ED B (BM)~ ot S (Leverage) ~ = 7 2R H(Size) BB F A 27 F
mFR A (Insiders) ~ ¥ 4 2. ¢ 5 < & (Major) ~ &% £ 7 5 842 £ (Institution) ~ & %
L2 Bt 43 AR L 2 4 (Representative) i F 4 2 A SR E o

dATHM o BE AL 2 ¢ F P4 (Insiders)2 i @ P 1t (BM)T ok s 241~ f

¢ 3 #1424 (Institution) 2 7% @7 § vt (BM)F 328 s 2.85~ 3 4 2 4 4 5 8
Hix 4 2 4 (Representative)2 7% &3 1t (BM)T 308z 1745 22 » gHE A 27 5
ik (Major)2 i &% % v (BM)L 3282 517 > &7 ¥ 4 2 ¢ 5 ~ % L (Major)2 # i
AP H B 2 F 2B HALK R o R D P D AR R G R 2P R

e AR LEFFTEETE -

)

e ¥ 4 2@ 5 po3R 4 (Insiders)z. f vt 5 (Leverage)* 3ofic i 5248 ~ L 2 ¢ 5
<A (Major)z f - 5 (Leverage)® 3odc 3 5121~ 3 4 2 i3 £ 3 4 4 2 &
# (Representative) 2 § fi +* 5 (Leverage)¥ 328c 5 51500+ = 42 f fi- FTHE Y =
* B1~53%z2 B o vt AR g T 0 AR B F A ¢ 442 4 (Institution) 2 f ot
(Leverage)-* +5d#ic 5 54.57 »

BB A 2.7 5 3R A (Insiders)z. = 7 R4(Size) L o8k s 612~ B HF A 27 5 <K&
(Major) 2. = & - (Size) * 3ofc 5 583 ~ ¥ 4 2 2 4 3 P2 L 2 * 4
(Representative)z. = & #L1i(Size) L 2% 5 6.11 - 2@ » & 4 ¢ § 42 « (Institution)
22 # Hp(Size) T 2dc s 635 St w F 2P BFE 0 BT AR A AP RD B i
PR RS T SE

FREED v (BM) -~ § iﬁ vt 5 (Leverage) ~ o & R4 (Size)= iR o0 B F A
z_ ¢ 3 < L (Major) 7 2 EET § ot (BM)~ B2 f ot I (Leverage) & & M2 2
FARB(Size) s AP E o BEA 1%&#;;2 A %}Mﬁ;‘é A z_ % 4 (Representative) 7 & 142 %
B §(BM)~ b 2 f vt 5 (Leverage) ® & § 2 = ' AR4i(Size) > Tt Hcdp B o 1B R
FAZRAUFENCRRBLOF IR E T FRBLEF T FOTRER
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pEE e R FFREFEFTH AL RE FEFF > @ &k Careyetal (1993) 0 Lee
and Kocher (2001)2. # 3 # 2 -
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44 ikt 4

LS A Tk FRBEL ¢ B E AN E
AT § v (BM) 893 2.98 11.13 1.38 0.00 192.99
¥ A 2.7 5 3R A (Insiders) 272 241 11.79 1.25 0.12 192.99
BFE A2 5 <% {(Major) 63 5.17 24.15 1.59 0.31 192.99
EEAP T ﬁﬁﬁ%’;ié A (Institution) 726 2.85 10.03 1.37 0.00 192.99
VR R S LR B S SRS
) 102 1.74 1.64 1.36 0.12 10.08
* % (Representative)
g & v* 3 (Leverage) 893 5423 2329 55.17 0.18 98.62
E&E A 2@ 5 3R A (Insiders) 272 5248 2217 52.34 0.18 98.27
% A 2.7 5 <& (Major) 63 51.21 26.80 47.72 0.18 98.27
T3 4 ¢ 3 i A (Institution) 726 5457 2325 5543 0.58 98.62
BE A 2 R LG R 4 2
) 102 5150 2291 53.17 0.58 97.84
* % (Representative)
o 7 R A(Size) 893 6.26 0.82 6.15 4.19 9.37
% A 2.7 5 P3R4 (Insiders) 272 6.12 0.58 6.14 4.19 9.05
BFE A2 5 < { (Major) 63 5.83 0.57 5.91 4.19 7.30
BEAY G %}31‘;&;‘2 A (Institution) 726 6.35 0.84 6.19 4.25 9.37
VORI S  SER B S
102 6.11 0.65 6.08 5.02 9.05

% (Representative)
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5.2.1 4 F47:%

Hertzel and Smith (1993)x¢ 4 Myers and Majluf (1984)2_ 2 3% » 5B F 4 L F 7
HEZT FRLIFTRRFEFE PR E B FHEERS A Tt FRFTARLT

ARSE RS A BB RITH ARG c RROBLFRIES > ZAR{EE R F
FHELNBEP I REFTACLCFTRRFESSRE > Fa It ERE ]

%55 2003 &3 2016 7 2 F#F 2P HA2ITE R THE Y kAL 5 2003

ﬁizmmﬂfig%@ﬁﬁyzmyaimmﬁwfié%@&@)uﬁﬁﬁﬁﬂ“ﬁ
FERZRBTEMAI DR A RFAT Y EF 9F TR E TR T BT

463 F P AT 7 2 401 R P E R o

d %4 V#2003 & 1 2016 # > 2 A2 JTE T E 5 -0.019 0 P A A A
WA F o FRHRARRP FZRG T L7 2003 £ 3 2010 # (F Fix R
A ) B 47 T35 5-0014 > £ 2011 £ 3 2016 & (F FERBil)H AT T0E
-0.027 > At FaE R L e (s B 2R e Sk A NI Bt ToE
PRI RIEARR LR EFHEET

AT 2 AT AT 0 TR 2003 # 3 2016 & 2 47iF T35 E 5-0.112 0 F#-
DH AR EE AL e (518 70 > 2003 £ 3 2010 # (F FiE g e ) H 3R T
28 5-0113 > & 2011 & 3 2016 # (§F Fi2 g scid)H 471 T30 5-0.112 > 37§ A
FAP R T AT ARV ERFREAFFEL AP AL P

PR AR T AT T E L 2003 & 3 2016 £ 2 47 i T35 5 0.087 0 F
DH A RRPEE LY LR > 2003 £ 3 2010 & (F FE ARG )H F T
@ﬁ;alwamnﬁizmaﬂfgé%@&@gﬁﬁibL”O%m&wwm@
FT o TR ARG AL FRRER > PP IR PR O E R TR A LR
TP WE W AL 1%EF KR o
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45 FEIE

2003-2016 2003-2010 2011-2016 Difference in means
ALL -0.019*** -0.014** -0.027*** 0.013
p-value (0.000) (0.023) (0.000) (0.167)
N 893 554 339 893
Discount -0.112%** -0.113*** -0.112%** -0.001
p-value (0.000) (0.000) (0.000) (0.939)
N 463 289 174 463
Premium 0.087*** 0.100*** 0.066*** 0.033***
p-value (0.000) (0.000) (0.000) (0.000)
N 401 248 153 401

rRx L 194 F K7L G%RE F KB * L 10%4F F K o
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206 MITE Y TIHERBRKEF A S P I A (Insiders) ~ < & (Major) ~ #5E 4

(Institution) ~ ¥ 4% * 2 i & (Representative) it % 4

AP 7 —g— 31,2003 £ 1 2010 & (F iz Rz zzm ) B F A 5 I8 A (Insiders)
2 ATE W T 5E 5-0.0160 7 B A F -k S i 2011 & T 2016 & (F FiE AR B exis) o pon
% (Insiders) 2 47i% T 3518 % -0.024> & 10%37 ¥ -k 22 45§ 15 & 4 A% kAR 4 o4 2003
32010 & (£ F ik R ecw) o F 4 3 4% 4 (Institution) 2 4735 i % 327 5 -0.019 -
£ 1%% ¥k % 5 2011 & 3 2016 = (§ Fi2 R ects) o B F 4 5 42 4 (Institution) 2
ITE R T 5E 5-0026 0 £ 1% FOKE > P 3T AR AR RARL o L B % Hor 0 2010 &
A LT AG gl E A S P4 (Insiders) 2 s F 4 G 42 4 (Institution) $ 4+

2R

Tk AT gAY WU F T 2R %2 {5(2010 &) BEAZ G A RL
(Major) 2 37 t5 A d R % 5-0.104 % 5 -0.179 > 37 g R A& kA& % > o 3F 4 2 {8452 £
F 18432 4 2 1 % (Representative) 2 47§ t§ /& d J % 7-0.140 % 3 -0.082 - 47 {f 15 A A%
feAx ] R o BEA 2?5 A (Insiders)2 37 A R k50112 % % -0.114 > &
A% F 42 A (Institution)z 47§ 15 A J R k690114 % 5-0.105> 532§ 5 X A

FOE W etk k¢ F G B A o2 15(2010 &) 0 I 4 2 ¢ F )28 4 (Insiders)
2 E WA Y R k00000 % 5 00540 BE L2 ¢ <A (Major) 2 E RS Rk
0093 %5 0033 BFEAY 5 ﬁ&ﬁ#;‘é A (Institution)2_;Z # *& & & & %<7 0.100 % %
0.065 Jis 3 % 2 #4572 ¢ § #8472 © 2 * & (Representative) 2 5 § tg & d R % 0.110
$5 0072 FHEHHEA? - FRIEETARRAR] @ LB BT 0 RIEL 2P
i 3% A (Insiders) & 1%&g F -k & > e F 4 2 @ 5 < 3 L (Major) & 5%%4g ¥ -k & > i« ¥
4 #4572 « (Institution) & 198 ¥ -k %
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%6 47§ T

2003-2016 2003-2010 2011-2016 Difference in means
ALL
BE A2V 3 P 3% A (Insiders) -0.018** -0.016 -0.024* 0.008
(0.030)  (0.114)  (0.082) (0.644)
BE 429 4 < md (Major)  0.010 0.016 -0.015 0.032
(0.543)  (0.384)  (0.589) (0.342)
BE AP 3 ﬁﬁ’f#‘é A (Institution) -0.021***  -0.019*** -0.026*** 0.008
(0.000)  (0.008)  (0.001) (0.452)
TR 2B A G BHEE L ER  h0 005 0.009 0014
(Representative)
(0.908)  (0.811)  (0.679) (0.641)
DISCOUNT
Bo3E A 2 ¢ 4 P28 A (Insiders) -0.112%%%  -0.112%%% .0 114%** 0.002
(0.000)  (0.000)  (0.000) (0.933)
BEA P 3SR i (Major) -0.115%** -0.104*** -0.179* 0.074
(0.000)  (0.000)  (0.094) (0.361)
Jo ¥ 4 ¢ HHEi# A (Institution) -0.111%**  -0.114***  -0.105%** -0.009
(0.000)  (0.000)  (0.000) (0.480)
BB A A2 LG BHE N2 B R oguan g qagrex 0,082%% -0.058
(Representative)
(0.000)  (0.000)  (0.004) (0.112)
PREMIUM
FEFE A 2@ 5 pF% A (Insiders) 0.080***  0.090***  0.054*** 0.036***
(0.000)  (0.000)  (0.000) (0.002)
B 429 4 4 m A (Major) 0.078%%*  0.093***  0.033%** 0.061**
(0.000)  (0.000)  (0.003) (0.005)
BEAY G ﬁkﬁiié A (Institution) 0.087***  0.100***  0.065*** 0.035***
(0.000)  (0.000)  (0.000) (0.000)
BB C B2 GBS L2 R ggae g qagmex 00720k 0.038
(Representative)
(0.000)  (0.000)  (0.003) (0.142)

soxk S 1ObRTF kIR 5 %5 BOREF K 5 %5 1008 F Kk o
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5.2.2 - F47IE if 1 4 17

PG S TP R R B P EAITE R R okl dok T R BT
FREEEAAT()-(4) 7 0 edpdlE @ RET 0 B F A2 ¢ LA (Major) 2 ki ¥
% *t# @ = 57 fkd(Insiders ~ Institution ~ Representative » 8,=0.032) » & 10%:r4g ¥ -k & -

=
nh—

AP RFALLAEA(Majon I v P MEREST2ITER ORET 2P 2 A
EFR DGR UERITH L FMAUF L R F R EL 8
FIRE? > EED B (BM) s 27 EL(AgR)FHAITERF R v P BFREL -

Fm
1:

FEATE 2 A4 (5)-(8) 7T » ik Bk R T fk A 1t R 4 (2003-2010 £) > A&
ol H e B BT 0 RF A B A 2 4 2 & (Representative) 2 % #ickf F
FovH 6 28 R H(B,=0.041) » & 5%cAF E R LR AP AERL T 0 BEA S
i 4 2 & (Representative) & & » BF ¥ B2 7237 0 HUE 24T A
i % 2 i & (Representative) s s ¥ ~ Filondk 247 ff > o 0B HE A R R FHERT
FERITCFDRRFEFF IR EFT rﬂlw\j;ﬁﬂ TR 2 LT
g o

FEATE B A A9(9)-(12) 777 » kBRI efs ik A TF R A (20112016 )
Bl E e ach gET o BF A 2P F IR A (Insiders) ~ B FE A 2 ¢ F + % & (Major)
Js % 4 ¢ 3 #8424 (Institution) ~ J 3 4 2 {84802 4 3 8472 4 2 & 4 (Representative)
PR ERAEF L REAP L LRI I REA B ETER D

%%%i%%*wéﬂ’% 2L e 3 ooni N E BEG ¥R > EET
W(BM) ~ 2 7 RH(Size) P ER(Age) THITERF R 2 BEFORE A LG

v (Leverage)HamiE B kw2 BEF ORI o

T R AT R R 6B R MR S B 2 P TR Mk

REAFRT R EESRE Fla ERII R SR -
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37 FEATE R A

ALL 2003-2016 2003-2010 2011-2016
@) O] ®) (4) () (6) @) ) 9) (10) 1) (12)

Constant 0.109 0.113 0.124 0.123 0.053 0.059 0.066 0.072 0.247 0.236 0.250 0.244

(0.090) (0.089) (0.088) (0.089)  (0.106) (0.105) (0.105) (0.105)  (0.158) (0.159) (0.159) (0.162)
Insiders 0.013 0.009 0.008

(0.0112) (0.013) (0.020)
Major 0.032* 0.022 0.035

(0.017) (0.023) (0.026)
Institution -0.006 -0.004 -0.008
(0.013) (0.015) (0.023)
Representative 0.026 0.041** 0.004
(0.017) (0.021) (0.030)

Number -0.001* -0.001* -0.001 -0.001**  -0.001 -0.001 -0.001 -0.002* -0.001 -0.000 -0.001 -0.001

(0.001) (0.001) (0.001) (0.001)  (0.001) (0.001) (0.001) (0.001)  (0.001) (0.001) (0.001) (0.001)
Sum -0.007 -0.007 -0.007 -0.007 -0.011 -0.011 -0.011 -0.012 0.000 0.001 0.000 0.001

(0.008) (0.008) (0.008) (0.008)  (0.010) (0.010) (0.010) (0.010)  (0.012) (0.012) (0.012) (0.012)
BM -0.001*** -0.001** -0.001*** -0.001*** -0.000 -0.000 -0.000 -0.000 -0.002*** -0.002*** -0.002*** -0.002***

(0.000) (0.000) (0.000) (0.000)  (0.000) (0.000) (0.000) (0.000)  (0.000) (0.000) (0.000) (0.000)
Leverage 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.001** 0.001** 0.001** 0.001**

(0.000) (0.000) (0.000) (0.000)  (0.000) (0.000) (0.000) (0.000)  (0.000) (0.000) (0.000) (0.000)
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Size

Age

Market

securities

Industry
Year

N

R2

-0.013
(0.007)

-0.001*
(0.001)

0.002
(0.014)

0.001
(0.016)

Yes

Yes

887

0.037

-0.012*
(0.007)

-0.001*
(0.001)

0.002
(0.014)

0.001
(0.016)

Yes
Yes

887

0.039

-0.013*
(0.007)

-0.001%*
(0.001)

0.002
(0.014)

0.002
(0.016)

Yes
Yes

887

0.036

-0.013*
(0.007)

-0.001*
(0.001)

0.000
(0.014)

0.002
(0.016)

Yes
Yes

887

0.039

-0.001
(0.008)

-0.001
(0.001)

0.003
(0.018)

-0.009
(0.017)

Yes
Yes

551

0.033

-0.001
(0.007)

-0.001
(0.001)

0.003
(0.018)

-0.010
(0.017)

Yes
Yes

551

0.034

-0.001
(0.008)

-0.001
(0.001)

0.003
(0.018)

-0.009
(0.017)

Yes
Yes

551

0.033

-0.001
(0.007)

-0.001
(0.001)

-0.000
(0.018)

-0.008
(0.017)

Yes
Yes

551

0.041

-0.038 %
(0.014)

-0.004%%*
(0.001)

-0.002
(0.023)

0.017
(0.037)

Yes

Yes

336

0.095

-0.037%*
(0.014)

-0.004**>*
-0.001

-0.001
(0.024)

0.016
(0.037)

Yes

Yes

336

0.097

-0.037***  -0.038**
(0.014) (0.015)
-0.004***  -0.004***
(0.001) (0.001)
-0.002 -0.003
(0.023) (0.023)
0.017 0.018
(0.037) (0.037)
Yes Yes
Yes Yes
336 336
0.095 0.094

XL 198 F R B 5 G B00RT E R B o * 5 10%KA7 F KB -
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5.3.1 # $ed 7 2 F [

ARG EER e i
MR P (LA EFEE 0o 4 RS 2R A (2003 # 3 2016 #)
% 2010 &)~

Wy Feh e 2 HFpR S i o d & 8 7T
i HL{ 2+ (2003 &
2 ks (2011 & 1 2016 &) 7 L WP FHREF T EREL P K
Fenw) g 24 £ % 5-0.035--0.031~-0.042 > & 1%k F-RE > B2Ae 2 Ay
2% 72 2 (Shleifer and Vishny (1986); Hertzel et al. (2002) ; Krishnamurthy et al. (2005) ;
Barclay et al. (2007) ; 5 < % (2006 ); # 7 je¥? £ F & (2010)F= 3 & 45 128 w £ R Y
ERHPFeP e L HpF REEJd AL
AR AR kAR > HE T L2 L (ot P HERT

A w) Rtk m AP R R e (s

e-0.031 ¥ 5-0.042 > ‘¥ =

SRR I YT EAEMIE o a LR PR T > & 10%EFRE -
+ 8 wi v &Iy
2003-2016 2003-2010 2011-2016 Difference in means

(-10,+10) -0.070*** -0.065*** -0.078*** 0.013
p-value (0.000) (0.000) (0.000) (0.380)
(-5,+5) -0.060*** -0.057*** -0.065*** 0.008
p-value (0.000) (0.000) (0.000) (0.452)
(-1,+1) -0.035*** -0.031*** -0.042*** 0.011*
p-value (0.000) (0.000) (0.000) (0.081)
(-2,+2) -0.043*** -0.040*** -0.048*** 0.008
p-value (0.000) (0.000) (0.000) (0.297)
(0,+3) -0.029*** -0.026*** -0.035*** 0.008
p-value (0.000) (0.000) (0.000) (0.141)
0 -0.014*** -0.011*** -0.018*** 0.007**
p-value (0.000) (0.000) (0.000) (0.020)
N 893 554 339 893

*x L 1007 KM o KX

5 BYGREF KL

*5 1003 ¥k F o
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532 # F & 7 £ WP FFA AT

R FEST S FER P ER R R BN P R 2 FP R FO) o L O F
FTafpy 2 Fpe s mQ)-@)mr o ipHld e i RET o BEA 2P G PR
(Insiders) B,=0.025 & 3 £ 2. ¢ 7 + % & (Major) $,=0.022 2 i #chg ¥ B *+ 2 i % 5 %
#(Institution ~ Representative) 4 &] & 1%7 5%k F -k » L 2% L PR E 4 5 p R A4
(Insiders)z < 3 & (Major)t & * BF R L2 P2 ez L8P § BF A G P4
(Insiders)£r < i & (Major)sh=s @ 38 17 4~ - ip it LA R E A4 1D F T 13
thy £ R o gl R % L i(Number) 3 $telp 2 2P R {2 FRF
A H Bl (Market) s $t @8 7 £ R kD e 2 BEEFRE

%ﬁ?ﬂi’ R §F A 47 (5)-(8) 1+ » ik BB % I Fow itk h 1F T A (2003- 2013
His e glic™ > FEA 2P 5 pIsA(Insiders)2. HEAE FEFH B = A

% #c(B,=0.026) > & 1%crBg F R > SRR AP ABRew o JHEA S AT p I
(Insiders)t = * ¥ B P2 FEip g L o ¥ o R A BB (Number)
PHED T ZHEMFRE e D EFRE A ED B (BM) ~ o 2 2R45(Size) ~ B 4|

(Market) s $t=8p 7 2 FpF ki » 2 BFRF Lo

Ba o pFel LR FS 1912477 0 BREZRL B ORATRAL
(2011-2016 &) - fegrdlH & ic B gET o BF A 2 ¢ § P84 (Insiders) B,= 0.025(L
BO0RE k)~ B L 2 ¢ % 9% K (Major) B,=0.045(5 1987 % -k ) ~ M 4 2 842
A B2 4 2 i 4 (Representative) $,=0.032(% 5%%g ¥ k&) » = 7 Ry i F e
ﬁE%ﬁ@éiﬁéfﬁ¥ﬁ%§’ﬂﬂ%&*&%Nﬂ@ﬁ%ﬁ%&iﬁi

(Representative)d J iz £ {rem eh@ BEF BTk > 24 (el » L1 v P FER
» H®

<

W PR AP RS {2 SRE A PSR EE 2P R PE L

SR AR AP P ETEGAEN AT A BEA A FERF2L O (KL EED

o

D

BEAY FLEAOCRFTILEFLAR A A R AP EY Nl AL DA
dek o ita A F ko ARl o P Fu(Market) F el 7 2 4RPY ke © AEF
B
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d i FG)E Q)T L p IEE A 27 F P04 (Insiders)d F s eB,=0.026(5 1%48 F
K5 15 Kk B =0.025(% 59ATF k) BE B 4 2 ¢ P28 4 (Insiders) £ A % F
EARLEAL X Fg o PDRIEY R FO6)EA0)HEE L LY 3 <L (Major)d R
% £10,=0.008(% £ B F -k #)% 5 15 % eP,=0.045( 5 196K F -k ) Biow ik 4 L eeis F
@ B4k < Bk (Major)snde S 5 se i (7) 2 (L) 0 & 4 2 ¢ 5 84 4 (Institution)d
% 61B,=-0.010(7 £ B F -k #)% % 12k ehB,=-0.017(7 £ B ¥ -k #) e f7(8) & (12 ¥
L2 ¢ s 4 2 % 4 (Representative) o ke B,=-0.002(7 & AF ¥k B)% 5 1k
e, =0.032( % SOOKE %K) o BEm i L [ tis4 P E ﬁﬁ?;‘é A z_ % 4 (Representative)

g S
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%9 f¥Eedh e L (-1+1)

ALL 2003-2016 2003-2010 2011-2016
1) (2 3 4 ) (6) (7 (8) ) (10) (11) (12)
Constant -0.172%**  -0.151*** -0.142*** -0.144*** -0.199*** -0.166** -0.164** -0.164** -0.200** -0.214*** -0.191** -0.222***
(0.051) (0.052) (0.051) (0.051) (0.066) (0.065) (0.065) (0.064) (0.081) (0.082) (0.083) (0.083)
Insiders 0.025*** 0.026*** 0.025**
(0.007) (0.009) (0.010)
Major 0.022** 0.008 0.045***
(0.011) (0.015) (0.017)
Institution -0.013 -0.010 -0.017
(0.008) (0.010) (0.013)
Representative 0.011 -0.002 0.032**
(0.009) (0.0112) (0.015)
Number -0.001***  -0.001**  -0.001**  -0.001** -0.002*** -0.001** -0.001** -0.001** -0.001 -0.000 -0.000 -0.001
(0.000) (0.000) (0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.001) (0.001) (0.001) (0.001)
Sum 0.006 0.006 0.006 0.006 0.006 0.006 0.006 0.006 0.007 0.008 0.008 0.008
(0.004) (0.004) (0.004) (0.004) (0.006) (0.006) (0.006) (0.006) (0.007) (0.007) (0.007) (0.007)
BM 0.000 0.000 0.000 0.000 0.001***  0.001*** 0.001*** 0.001*** -0.000* -0.000**  -0.000* -0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

46



Leverage

Size

Age

Market

Securities

Industry

Year

RZ

-0.000
(0.000)

0.008**
(0.004)

-0.000
(0.000)

0.025***

(0.008)

0.014
(0.010)

Yes

Yes

889

0.056

-0.000
(0.000)

0.007*
(0.004)

-0.000
(0.000)

0.025***

(0.008)

0.015
(0.010)

Yes

Yes

889

0.046

-0.000
(0.000)

0.008*
(0.004)

-0.000
(0.000)

0.026%**
(0.008)

0.015
(0.010)

Yes

Yes

889

0.045

-0.000
(0.000)

0.006
(0.004)

-0.000
(0.000)

0.024%**
(0.008)

0.016
(0.010)

Yes

Yes

889

0.044

-0.000 -0.000
(0.000) (0.000)

0.012**  0.010**
(0.005) (0.005)

-0.000 -0.000
(0.000) (0.000)

0.021** 0.020*
(0.010) (0.010)

0.008 0.010
(0.013) (0.013)

Yes Yes
Yes Yes
551 551
0.071 0.057

-0.000 -0.000
(0.000)  (0.000)

0.011**  0.010**
(0.005)  (0.005)

-0.000 -0.000
(0.000)  (0.000)

0.021**  0.020*
(0.010)  (0.010)

0010  0.010
(0.013)  (0.013)

Yes Yes
Yes Yes
551 551
0.058 0.057

0.000
(0.000)

0.011
(0.008)

-0.000
(0.001)

0.041%**
(0.012)

0.026
(0.017)

Yes

Yes

338

0.092

0.000
(0.000)

0.012
(0.008)

-0.000
(0.001)

0.043%**
(0.012)

0.024
(0.017)

Yes

Yes

338

0.094

0.000
(0.000)

0.012
(0.008)

-0.000
(0.001)

0.042%**
(0.012)

0.026
(0.017)

Yes

Yes

338

0.082

0.000
(0.000)

0.013
(0.008)

-0.000
(0.001)

0.039%**
(0.012)

0.028*
(0.017)

Yes

Yes

338

0.091

RS L1%RE E KA > NG 5%k ¥k 0 * 5 10%88 F KA -
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5414 F LMz Ldpp

PELEHAFE AR AR SR LY 2 2 PR Rt okl 3 & 10
©LE P (+1,+180) ~ (+1,4270) ~ (+1,4360) % % 4 § v o A wu|H 5% > 4%+ (2003 # T 2016
E) i 2w (2003 £ 3 2010 £) ~ i L et (2011 & 3 2016 £ )ehE § 2 2 AR

BE LR ERE G o (F1+180)F F EEEEM > A £ 2§ 0 (+1,4270)2 2 A E B
7 24 5 0.055(2 10%%AF % -k #) » % 2003 # % 2010 & f] 5 0.091(% 5%%F % -k #) »
Bt L RS EPRPMIN A LEEFE T EF 0 (+1,4360) 2 2 AEH T 2L
0.113(2 1%3F ¥ -k #) > £ 2003 # T 2010 & p| 3 0.161(L 1%4F ¥ -k #)> e £t 4
IS EDEPFR A EEEFE

Y

§ % & v (+1,4270) 8 (+1,4360)2 2 H AT B E KRG o FFL EPEPA G
FREDL T BgE

g 4R o

Tk E R F v (+1,4270)8 (+1,4360)2 7§ o e d 2003 & I 2010 & cEf F 2k %
(A %) % 0.091 2 0.161)% 5 2011 & 3 2016 & 1% & ¥ »c % (A 5] 5 -0.004 £ 0.035) » #
mARMBE? P AERFRESHIELL AT 2 EREN

%10 97 2 wp

2003-2016 2003-2010 2011-2016 Difference in means

(+1,+180) 0.023 0.045 -0.013 0.057
p-value (0.318) (0.12) (0.748) (0.235)
(+1,+270) 0.055* 0.091** -0.004 0.095
p-value (0.076) (0.018) (0.943) (0.144)
(+1,+360) 0.113*** 0.161*** 0.035 0.126
p-value (0.003) (0.001) (0.594) (0.117)
N 893 554 339 893

sk S 100RTE K OE 5 F% 5 BUORTE K IE <5 10%3F ¥ K E

48



542 FHE W2 L AWPIR iF AT

Al e 4T RIFA P R R T BEN P REY 2 L WPR Ty el
2 11 F 5 7 2 (+1,+180)8 §F & 47 (1)-(4)#777 - fedndl B s il g T o B E A
2@ 3 <L (Major)z Trdlc s B,=0.246 - & 5% F-KE - ¥ R EF R H B = 0f ik
(Insiders - Institution ~ Representative) » p* & % £ PP s 3 4 5 < 3 (Major) ¢ & » ® &

24

=

T

FRECP2FFLYP LM LA E ;0 hE@P LT Lk AR L AT

%ﬁ@?&ﬁ?@%@%,ﬁaﬁ%%ﬁgﬁ%’@Qsﬁ; R ST

=4

R

S F KD e AR AR o AR B o EES § v (BM) ~ vt I (Leverage) ¥t £ 2

TAEMF KD e P F AR

FEED 2P A E)-(8) 517 o & Bk AL Fed i & (7 % A4 (20032010
E) o hirdld e R ET o RE A2 Ak (Majoz hlics $,=0.282 0 & 5%

ﬁ@%“ﬁ’ﬁ%ﬁ‘iﬁﬁﬁﬁ%AWMMMMLﬁ%éBfﬂﬁbéiN%ﬁﬁ%
RS P REIPERL N BFEAZ A RA(Major)g r e E BEFRE P24 F
gL o RE AR A (Institution) § f w P HEFRL P L EL Y L
B e gy o R ET U BMSE Y AT k5 D HEFSEE -

BE o P ELP AR A1 0)-(12)5 T o kB E R i ik A (R A
(2011-2016 #) - fedgrdlH @ iRl S#T > BFE A 2 ¢ F P IR A (Insiders) ~ i F 4 2 7
F o5 A (Major) ~ 3 4 ¢ G s A (Institution) ~ B3 A 2 e 4 RS A 2

=
I

|

# (Representative) s w 78 S8y E T HF > BEA VLA RS EFERFT EHED 7
Ak e PRHFORE RS BREALLRHEAD T IR EIEFRE H

H

R¥? o 2P RPCize)HE Dz LRI R v EFOREL -

%lc-

d i&ﬁﬁ;“(S)ﬁ?(g)? Y R E A 2% G o gs A (Insiders)d k0B =0.082(% £ A F
ROEE)R S 8 kP =0074(F LA F KR w fF(6) 2 (10) e FE 4 2 ¢ F %
(Major)d Ju -k chB,=0.282(% 5%Eg ¥ -k )% & 18 k9B,=0.247(% & kg% k&) > &7 2

£ ets o AL (Major) s P s i e B R AL L w0 A G B E B

?ﬂ;.
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Bt fF(7)E (L) F 4 2 ¢ F iz 4 (Institution)d i st 59B,=-0.154(% 10%47
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# 11 % & ¢ 2 7P (+1,+180)

ALL 2003-2016 2003-2010 2011-2016
1) (2 3) 4) ®) (6) (7 8 ©) (10) (11) (12)

Constant 0.650 0.638 0.723*  0.716* 0.511 0.534 0.621 0.631 1.240* 1.157 1.238* 1.118

(0.411) (0.406) (0.406) (0.407) (0.513) (0.511) (0.507) (0.512) (0.708) (0.706) (0.714) (0.710)
Insiders 0.060 0.082 0.074

(0.059) (0.078) (0.094)
Major 0.246** 0.282** 0.247

(0.101) (0.118) (0.197)
Institution -0.070 -0.154* 0.023
(0.071) (0.092) (0.116)
Representative 0.093 0.061 0.171
(0.070) (0.082) (0.121)

Number -0.004 -0.003 -0.003 -0.004 -0.003 -0.001 -0.001 -0.001 -0.006 -0.004 -0.005 -0.007

(0.003) (0.003) (0.003) (0.003) (0.004) (0.004) (0.004) (0.004) (0.006) (0.006) (0.006) (0.006)
Sum -0.043 -0.042 -0.043 -0.043 -0.069 -0.067 -0.069 -0.069 -0.017 -0.015 -0.014 -0.013

(0.037) (0.036) (0.037) (0.037) (0.051) (0.050) (0.050) (0.050) (0.053) (0.052) (0.054) (0.053)
BM 0.006**  0.005* 0.006** 0.005** 0.013** 0.013*** (0.013*** 0.013** 0.001 0.001 0.001 0.001

(0.003) (0.003) (0.003) (0.003) (0.005) (0.005) (0.005) (0.005) (0.002) (0.002) (0.002) (0.002)
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Leverage

Size

Age

Market

Securities

Industry

Year

RZ

0.003**
(0.001)

-0.035
(0.033)

-0.001
(0.002)

-0.063
(0.080)

0.010
(0.071)

Yes

Yes

889

0.053

0.003**
(0.001)

-0.028
(0.033)

-0.001
(0.002)

-0.063
(0.080)

0.001
(0.071)

Yes

Yes

889

0.059

0.003**
(0.001)

-0.030
(0.035)

-0.001
(0.002)

-0.058
(0.080)

0.010
(0.070)

Yes

Yes

889

0.053

0.003**
(0.001)

-0.037
(0.033)

-0.001
(0.002)

-0.068
(0.080)

0.015
(0.071)

Yes

Yes

889

0.053

0.003*
(0.001)

0.026
(0.039)

-0.001
(0.002)

-0.070
(0.105)

0.024
(0.082)

Yes

Yes

551

0.058

0.003*
(0.001)

0.031
(0.039)

-0.001
(0.002)

-0.076
(0.104)

0.018
(0.081)

Yes

Yes

551

0.066

0.002
(0.001)

0.040
(0.041)

-0.001
(0.002)

-0.059
(0.104)

0.025
(0.081)

Yes

Yes

551

0.063

0.003
(0.001)

0.019
(0.038)

-0.001
(0.002)

-0.078
(0.104)

0.030
(0.082)

Yes

Yes

551

0.056

0.002
(0.002)

-0.189%**
(0.067)

-0.002
(0.005)

-0.066
(0.136)

-0.046
(0.129)

Yes

Yes

338

0.100

0.002
(0.002)

-0.180%**
(0.066)

-0.002
(0.005)

-0.060
(0.136)

-0.060
(0.130)

Yes

Yes

338

0.106

0.002
(0.002)

-0.194%%x
(0.067)

-0.002
(0.005)

-0.064
(0.136)

-0.041
(0.128)

Yes

Yes

338

0.099

0.002
(0.002)

-0.178%*+
(0.067)

-0.001
(0.005)

-0.077
(0.135)

-0.039
(0.130)

Yes

Yes

338

0.104
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# 12 #E L P 7 £ 4R pi(+1,+270)

ALL 2003-2016 2003-2010 2011-2016
1) (2 3) 4 ) (6) (7 8 ) (10) (11) (12)
Constant 0.739 0.776 0.861 0.848 0.493 0.554 0.618 0.622 1.608* 1.509 1.649* 1.434
(0.556) (0.550) (0.550) (0.550) (0.693) (0.693) (0.688)  (0.695) (0.942) (0.946) (0.965) (0.950)
Insiders 0.098 0.093 0.161
(0.080) (0.107) (0.127)
Major 0.231* 0.208 0.312
(0.133) (0.174) (0.232)
Institution -0.142 -0.212* -0.071
(0.096) (0.126) (0.152)
Representative 0.097 0.020 0.252
(0.096) (0.118) (0.165)
Number -0.007 -0.004 -0.004 -0.005 -0.003 -0.001 -0.001 -0.001 -0.014* -0.009 -0.010 -0.013
(0.005) (0.004) (0.004) (0.005) (0.006)  (0.005)  (0.005) (0.006) (0.008) (0.008) (0.008) (0.008)
Sum -0.026 -0.025 -0.026 -0.026 -0.040 -0.039 -0.040 -0.040 -0.025 -0.021 -0.022 -0.019
(0.048) (0.047) (0.048) (0.047) (0.066)  (0.066)  (0.065)  (0.066) (0.068) (0.068) (0.070) (0.067)
BM 0.005* 0.004* 0.005* 0.005* 0.010* 0.010* 0.011* 0.009 0.001 0.000 0.001 0.001
(0.002) (0.003) (0.002) (0.002) (0.006) (0.006) (0.006)  (0.006) (0.002) (0.002) (0.002) (0.002)
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Leverage

Size

Age

Market

Securities

Industry

Year

RZ

0.004***

(0.002)

-0.061
(0.045)

-0.002
(0.003)

-0.068
(0.106)

0.011
(0.095)

Yes

Yes

889

0.041

0.004***

(0.002)

-0.058
(0.045)

-0.002
(0.003)

-0.068
(0.106)

0.006
(0.095)

Yes

Yes

889

0.042

0.004%**
(0.002)

-0.049
(0.047)

-0.002
(0.003)

-0.059
(0.106)

0.011
(0.095)

Yes

Yes

889

0.042

0.004%**
(0.002)

-0.066
(0.044)

-0.001
(0.003)

-0.073
(0.105)

0.019
(0.096)

Yes

Yes

889

0.040

0.005**  0.005**
(0.002)  (0.002)

-0.002  -0.001
(0.054)  (0.054)

-0.000  -0.000
(0.003)  (0.003)

-0.108  -0.113
(0.143)  (0.143)

0029  0.027
0.112)  (0.112)

Yes Yes

Yes Yes

551 551
0.035 0.036

0.005**
(0.002)

0.019
(0.056)

-0.000
(0.003)

-0.092
(0.142)

0.030
(0.112)

Yes

Yes

551

0.041

0.005%*
(0.002)

-0.010
(0.053)

-0.000
(0.003)

-0.113
(0.143)

0.036
(0.113)

Yes

Yes

551

0.033

0.002
(0.003)

-0.236%*
(0.091)

-0.006
(0.006)

-0.039
(0.173)

-0.062
(0.175)

Yes

Yes

338

0.087

0.002
(0.003)

-0.227%*
(0.091)

-0.005
(0.006)

-0.029
(0.173)

-0.077
(0.175)

Yes

Yes

338

0.089

0.002
(0.003)

-0.234%*
(0.091)

-0.005
(0.006)

-0.033
(0.174)

-0.060
(0.174)

Yes

Yes

338

0.083

0.002
(0.003)

-0.221%*
(0.091)

-0.004
(0.006)

-0.053
(0.169)

-0.050
(0.177)

Yes

Yes

338

0.089
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%13 # £ ¥ 7 2 4P (+1,4360)

ALL 2003-2016 2003-2010 2011-2016
1) (2) 3) 4 ®) (6) (7 8 ) (10) (11) (12)
Constant 1.142* 1.155* 1.276* 1.259* 0.969 1.002 1.095 1.113 2.227* 2.077* 2.281* 2.003*
(0.691) (0.678) (0.679) (0.679) (0.882) (0.874) (0.868) (0.875) (1.131) (1.123) (1.158) (1.131)
Insiders 0.106 0.094 0.192
(0.096) (0.132) (0.150)
Major 0.332** 0.304 0.458*
(0.156) (0.206) (0.274)
Institution -0.179 -0.248 -0.096
(0.117) (0.154) (0.182)
Representative 0.167 0.110 0.322
(0.119) (0.153) (0.198)
Number -0.008 -0.005 -0.005 -0.007 -0.004 -0.003 -0.002 -0.003 -0.015 -0.009 -0.010 -0.014
(0.006) (0.005) (0.005) (0.006) (0.008) (0.007) (0.007) (0.007) (0.010) (0.010) (0.010) (0.010)
Sum -0.028 -0.026 -0.029 -0.028 -0.063 -0.061 -0.062 -0.064 -0.009 -0.004 -0.005 -0.001
(0.059) (0.059) (0.059) (0.059) (0.083) (0.082) (0.082) (0.082) (0.084) (0.083) (0.086) (0.083)
BM 0.003 0.003 0.003 0.003 0.009 0.009 0.010 0.009 -0.001 -0.002 -0.001 -0.001
(0.003) (0.003) (0.003) (0.003) (0.007) (0.007) (0.007) (0.007) (0.003) (0.003) (0.003) (0.003)
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Leverage

Size

Age

Market

Securities

Industry

Year

RZ

0.005***

(0.002)

-0.113%*
(0.055)

-0.003
(0.004)

-0.050
(0.134)

0.098
(0.118)

Yes

Yes

889

0.040

0.005***

(0.002)

-0.106*
(0.054)

-0.003
(0.004)

-0.050
(0.133)

0.088
(0.118)

Yes

Yes

889

0.044

0.005%**
(0.002)

-0.097*
(0.057)

-0.003
(0.004)

-0.040
(0.134)

0.096
(0.118)

Yes

Yes

889

0.042

0.005%**
(0.002)

-0.116%*
(0.054)

-0.003
(0.004)

-0.060
(0.133)

0.107
(0.119)

Yes

Yes

889

0.041

0.007***
(0.003)

-0.056
(0.067)

-0.003
(0.004)

-0.091
(0.183)

0.126
(0.143)

Yes

Yes

551

0.043

0.007%**
(0.003)

-0.051
(0.066)

-0.003
(0.004)

-0.097
(0.183)

0.120
(0.143)

Yes

Yes

551

0.046

0.007**
(0.003)

-0.030
(0.069)

-0.003
(0.004)

-0.071
(0.182)

0.126
(0.143)

Yes

Yes

551

0.048

0.007***
(0.003)

-0.063
(0.065)

-0.002
(0.004)

-0.104
(0.183)

0.134
(0.143)

Yes

Yes

551

0.043

0.001
(0.003)

-0.318%**
(0.107)

-0.005
(0.008)

-0.043
(0.212)

-0.024
(0.203)

Yes

Yes

338

0.075

0.001
(0.003)

-0.304%**
(0.107)

-0.005
(0.008)

-0.029
(0.212)

-0.048
(0.204)

Yes

Yes

338

0.081

0.001
(0.003)

-0.316%**
(0.107)

-0.005
(0.008)

-0.036
(0.213)

-0.023
(0.202)

Yes

Yes

338

0.072

0.001
(0.003)

-0.300%**
(0.106)

-0.003
(0.008)

-0.061
(0.207)

-0.010
(0.205)

Yes

Yes

338

0.079
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