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Abstract

The main purpose of this paper is to explore the following correlations among private
premiums, analysts’ earnings forecast, and abnormal return on private equity: (1)The
correlation between private premiums and the analyst's earnings forecast. (2)The correlation
between the short-term abnormal return of private equity and the analyst's earnings forecast. (3)
The correlation between long-term abnormal return of private equity and analyst earnings
forecast. The sample period of this study begins in January 2003 and ends in September 2016.
The sample in this study includes only listing companies which were listed through private
placement. Also, this study incorporates the use of event research method market model
analysis and OLS. In this study, the evidence shows that (1)The regression of the private
discount premium, the analyst's earnings error and private discount premium only have a
positive correlation but there is no statistically significant impact; even after adding other
control variables, the statistics are still not significant. (2) The short-term abnormal return of the
private companies, the analyst's earnings error have no significant impact on and the short-term
abnormal return , only produce positive correlation; after adding other control variables, there
is still no significant positive correlation. (3)Among all the variables in all regression models,
only private equity firms long-term abnormal return, the analyst’s earnings error and long-term

abnormal compensation show significant impact.

Key Words: Private Placements, Analyst Earnings Forecast, Event Study, Abnormal Return
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Number Je B A i g:if.ga‘;ﬁs,\;,@gup

Age /\:j:&\.‘ﬁ

BM S LS L AP WAL BEEG Bk PR

Size AFRKC 2P WAL BT AP A

Market EAE- 2 I E =3 5 - S S G BEAE S S-S AL 3 21| =Y

Securities  FEX A RERE O F L BSBW L ARE L L FREO0
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e

AT g BFERPN P RRER 2L
B A AT PRI § T
FERENTARPEEDE 2 B -

P HPPE X P ERES

W E
/‘T\’

Y\

P A2 ¥ AT b B

T2 54 F ey 3(1997) 1 2 A ¢ E e 4 aE 2K (2000) i {7

R cRRETEON - A FRETTLHERETN LET § 2L §
FITEPRLFEpH 3023 F2pi8360=% G iFe

pa 360 Bhp 2@ 31 BREP-EZ330 BREPEGIYoFEEIpLE LY

-~ FREP AR RSN

AFPTHEFEEFTEELFFRNORA W OBREARTFE LT EF RSN 0P
- (Market model) » w3 B Ep 2 AHB AR LEHFRAFFEFLFLT E
Slde 2 P e F ¥d 0 At I * # i &) 2 2 (Ordinary Least Square » OLS) » 12

2T R T
Rit=(xi+BiRmt+sit, t=-360,...,-31,1=1,2...357

#
2R A

L IS b IR RN Ly

o ISP 2 #pE e E

R
Ry
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G bitend i B T3 E(OLS) 25 v REF A §EIE diﬁﬁ?igcjgﬁi ;T

:iii?P,ff-— ,ﬁPL?E,ﬁP,{EﬁJﬂ_‘_‘% , —-»EI';J'—;E-’T"’ ;"QL"—T:

£
[
pe
F_k

E(Ry)= G+B R
Be o
BRy) i @4t % 05 tp 2 s

Ry P ¥R 5P RED H2 5

Z R HFEMAR) S T35 FIHRP(AAR)Z A Ty ¥ 37 0 % (CAR) 2 3+ &

Ed P E SR IFYRP I het s TT KA PR WM ST 2P B

A A F LML R ET L 2T R § AR 5 (Abnormal Retums - AR) :
AR;= Ry-E(R}y)

AR i X5 tp 2 B ¥Fpps
Ri:i#EXF P 2ZFEHEME

ER)):1i #X % tp2ipdhamprs

PRI REEHRERM R AT R T T AT HE Y2

& )

i 3+ (Average Abnormal Returns » AAR;,) » # 3+ 23840

e &

t=1

He o,
AAR : * B A AT EH S tp 2 B AR

N @~ i
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Fd P TR FEMF 2 E3 0 TV @R H T HE ¥ 4 5 (Cumulative
Abnormal Return » CAR) » H 3+ 2 384T ¢

t

CA&umzzzAARt

=t

H2v o,
CAR1 ) CRAMEAT DL AF IR FHEMF
thit2 : AW R AR A AFP T2 AP ek p

N e

Ed B OEEFTEGFON B AR AFEHEE - F AL
FHEEARG R RS o Aok TRBB L PR VP o LR D 2T o T
PR T TR REMF I AFRENFPIATEFENE AT N AT

1 THEYHPF 2 BRERT

H, : AAR# 0

2. AT IR WP F L BERE R T
3% Ho : CAR= 0
H, : CAR# 0

LRt

CAR,

JVAR(CAR,)
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7oA

)

AT A AF R A TR R VSRR E 0 L ¥HEEgrEr 23
FEN ?iﬁﬁ-‘i”m%f?‘%@%ﬁt% FEITH 2 B F#c(Discount) 2 £ 2§ v an R R ¥ W
F(CAR) - p f#cs » 177 ¥ 4354 (Eps_error) ~ & & %45 % (DS_OWM) ~ & & ¥ T4 5%
(Pledge) ~ i 2 33 (IN OWM) » H ¢ FE4 R E A o PR 5 mim S8l BE A 27 &
FF P84 (Insiders)~ s 5 4 2 @ 2 F F #2 4 (Institution) ~ 12 2 s 3 < 3t #5c(Number) »
Voo P ED P g EET §t F(BM) ~ 2 2 R4(Size) ~ 2 2 £ #4(Age) 2 F
Bw) i 5% % Be(Market) ~ 3 % #8547 B 5 % #ic(Securities) % 7 41 % it (747 ke fF 4 47 >
A ¥ w(Industry) = HlZ2c%k o FEH A 40T

Discount, = a,; +,Eps_error, +,DS_OWM, +B,Pledge, +B,IN_OWM, +f;Insiders,
+,Institution, +B, Number, +3,BM, +f,Size, +3,,Age, +f,,Market;
+B,,Securities, +B,Industry. +¢.

(1)

(2)
CAR,= a,;+B,Eps_error,+B,DS_OWM; +B,Pledge; +B,IN_OWM, +B; Insiders,

+BInstitution; +p, Number, +3,BM, +B,Size, +B,,Age,; +,, Market;
+B,,Securities, +B,,Industry, +¢;
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Fry RERFASH

- & AR
(-) &R EE 254 ERIEIEA T H)

FrHEr L@ o 620034 17 1]2016# 90 B> 5 T fER T2
DR RFEFRHAFTFRREIHFEIPEF ST R EZ BT SF 2002 20 67
B (HEXPR)FRAFOIBREAIPRY FESAFERE S L RBRBEL A
WETHcyf i € 2003 & B 4 o F 3t 2003 # e O PG A T ER AR R 0 ST A
¢ cd 8 2004 E B i AR o
2413 d i KRR F S FESRI S FEMEPE NP jdkG B E S
Eoerdd 0 4 ¢ Bgor 2005 £ cnih o F R B 432 % 4 bpH 5 128 2 = 2009 £ i 15
HEBE B R > X 132016 & R T 20 E g ER T A 0 HRlE4 g A B S
WHEBEIHY X220 ¥ 2P HZ2 G P00 %

F2P ARG FRIER 0 A7 A TEF FARTE R 4
AP EL P RRERA T Ny b AR Y ML TR ZARTERI BRI LS R
SRR Y R RRF IO ERROS FERREA G RT Aok A R ER
OB R e AT 2016 & A 4TER B AT AR 2 Hcib LS B el R g S
Fo 7 A AT TR B AR S P R i AR kAR AR
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41 L ERPERE 2 AT IR RIS T T

RFCRE X1 ARPAR ] ARPAN AP AR AR
AT R HER AT ER
#=0 31
2003 1 1 5 - -
2004 1 0 X 0 .
2005 32 0 32 10 ’
2006 92 9 %0 29 ”
2007 105 17 88 14 ”
2008 95 10 85 38 47
2010 100 0 100 58 42
2011 57 5 52 ” o
2012 62 4 58 . o
2013 64 9 62 2 >
2014 69 7 62 38 ”
2015 67 9 5g 13 e
2016 20 3 17 ; 0
Total 893 60 833 416 T,
¥o 8 Luntg

42 7T bR FUE AT 0 K T AT TR B s A (Eps_erron) T 3ok
5067 ¢ g 001 HEL 5 4390 Fx E 5 93400 B 5 0.00; FEFHNL
(DS_OWM) L 3o 5 24.82 > ¢ = #2154 &8 % 5 1531 &~ B 5 8417 & & &
000 5 i « # % (IN_OWM)T s2dic 2 34.03» ¢ infic 2154 £ 5 1531 fo i 3
8417 B 5.5 0.00% ¥ & ¥ 4 % (Pledge) ® o 3 8.45> ¢ 24 000> £ 5 713
B 55 9938 o] 5 000 A2 ¢ £FF P04 (Insiders)T B L 0.32 ;

42 ¢ 27 #Hi# 4 (Institution) T ¥t 5 0.82; i ¥ 4 & #ic(Number) T 353k 5 6.27
P gc3.00 HEF S 7030 B4 @5 30000 B E i 100 D ot (BM)E o
Ben 3005 ¢ #1360 L 5 11610 Bt @5 19299 dol 3 012 2 F RH
(Size)T 3o%c s 629 ¢ e 6.18 » R L 5 082 B4 (5 0.37 0 k| i3 425+
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142 Aot it

N Mean Median Std dev Max Min
Eps_error 815 0.67 0.11 4.39 93.40 0.00
DS _ OWM 815 24.82 21.54 15.31 84.17 0.00
IN_ OWM 815 34.03 30.14 21.79 94.88 0.01
Pledge 815 8.45 0.00 7.13 99.38 0.00
Insiders 815 0.32 0.00 0.47 1.00 0.00
Institution 815 0.82 1.00 0.38 1.00 0.00
Number 815 6.27 3.00 7.13 30.00 1.00
BM 815 3.00 1.36 11.61 192.99 0.12
Size 815 6.29 6.18 0.82 9.37 4.25

¥z if‘ggklﬁiﬁ‘,,é_fﬁ #F3

4P RES Y B AL S B RARR GO R EA A g o
R e RTEE U2 - BEFFFFERICFR=ELAFpd #R
Ao Flo ok R EFEFEE O FRERL - ERFEFACFURER
ZAIFFEHEFT A FE P FETEA DT R B NI g L F AR E
A (Wruck,1989 ; Silber,1991) -

% 43 g ﬁﬁk@fuh@¢x@ 1 et A G 438 £ 5 3 etk A G 373
o THefras 20 £ FFHEEY RFRAPHKR S c ZEABEAFTAL LG AR
Rl BHEREG AT IERL MFER QP PELZ T RBAFPERLEITERY B A
B AR R 2B R oo

AT L EGET  FEAFFFRRIAE LR E G ML T FREF L
e 2HRAZITEFHTIHEL-0020 AP RHRAEITEFEF  FRI2FATL S
AATER A AR R E TR Bon AT R AR R H AT T 5 -0.027 > @ A 47 EF i
MR TH TIHE5-0014 Br AR HERREBHERRZ T TIHERE -

PR AR AT 0 TR 2003 £ 3 2016 & 2z 47F T oM 5-0.112 0 F -2
BABIEAEA LA ERR R TR BT AT AR R B 4T T30
B 5-0.106> @ A rpF i AR R H AT T30 50119 Bt w4 5 A TR B MO
2R 2 T AT chig R T S PR che o Hertzeland Smith(1993)3% & 3 4 442 4 F chi
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B A F AT BRI, R R R R el A G BRI BT
% PR R o

U AR AT TR 2003 & 3 2016 # 2 7iE T 50 5 0.087 0 F k-2
Pk 2R T A L AT AR R R RO BT BT AT R AR B T 0
B 5 0072 @ AFEF AR R B iE R Lo 5 01020 Bm A A AT B M
LR 2 TE R KGR P AR R TIHL B RS HAHA A
% MO AR R 7 A F R - Barclay etal (2007)#-4 3 F 4 A S R g2
A RE I 2 AL FHEIERT R T R R i S R

£ 4.3 f FATCE) 2 A A7 A AR R 4E 3

>tk A ,
BoFRER o R
- *kk _ * kK
[ 0.020 0.027 0.014%%*
(0.000) (0.000) (0.000)
o L0.112%%* -0.106%** -0.119%**
|
TH (0.000) (0.000) (0.001)
o 0.087*** 0.072%** 0.102%**
&
& (0.000) (0.000) (0.007)
FDML T L P<0.0L ik ok
Frd fpRFERLeFAH
344 LAY BARTTRIEL A B B HoR ] R AT R BB i

e 40 A7 g RHee 350 A ATEF 2 RIS L (Eps_erron) ~ E E # 453 (DS_OWM) »
A AR OL(INLOWM) » % 7 w(Pledge) - B F 4 ¢ L7 P304 2 BBk
(Insiders)~ s 5 * 2 # & F 5 iz 4 2 w2 % #e(Institution) ~ 12 2 Ji5 5 4 3 #i(Number) »
ﬁiﬁ@”ﬁ@M*Qﬁﬁﬁ@mféﬁﬁwwwrﬁ%w % 5 % B (Market) 2 2 % 46
#F I 458 % #ic(Securities) » # ¢ 2 ¥ w|(Industry)k = F 2tk o
%44%ﬁﬁ**ay4”*Wﬁ%@@ R P TR LB AP ()
FEE A7 ER B AR L (Eps_ermon) $ Bt EIT R IR 2 B A EAIQF L 1 E
¥ #% (DS OWM) % et F47 5 (5B 2 B8 457§ i 2l (3) i * s
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(NPWW%%ﬁf%ﬁ%Wif VG AR R A (D) F E E F 4 9k (Pledge) # #ic it
FERITEERZPE AT OEAIG)ER A Y EFE G P %A (Insiders) % Bt H4TH
@gi%@;ip;w%ywﬁﬁkiﬂ{%?%ﬁékwmmMM%%%fﬁﬁ@w
B2 A A ()R] 5 AT BARTERGEL 2 AW R FIT R RA 2R

mh

=g

PR FFRAITFRRER AN (O~ (BB A G HEFTF B 75 2
%g,%ﬁz%ﬁ»@w%&%&aﬁwﬁ%ﬁ%ﬁf%h&waﬁiﬁéi@%

5

%+
R pRE e HRIT R ARF ()P E S PEF ISR F T S AT R T AR T
gﬂaﬁi%iﬁ%ﬁ’%%iﬁ S L R i AT AT RI . F 4T
BRI R iR (2% L RN P T AL § AT S Ak E R T
o TR HEAN AL R @A IR PR TR AL L APH
FEFHFRT F A (Q(F 3 %k 0.001):F LK (7)(% 3+ 8k 0.001) 5 4r 4 § &

z}

Frpo it e ipH o R FE T HRFAF 0§ R P IREAATRIFR RS
TR EEF 5 RAPPEEET AR P EL P LT KT R SR LE -
FEEHLTH L 7§ a2 (@)(5 3+ i 0.001)8 £ (7)(7% 3+ % dk 0.001)3

PHFPL e B RATRALEE TR AP RANERT L FEF 0 ER
EEFFt Gy A% 2P0 F T A AT H NP

LT RIARP IR R R F O B R AT AL
3R ¢ T 5 0 B RRE ST R %ﬂ%%ﬁﬁ&iﬁn A L
;;AWf%%$W§m%@¥*é?§% ¥k é%ﬁ%&ﬁ’mﬁﬁﬁ
¢ TS 4 ke 2 TGRS B R B AR A2 PR A S

o

&

=

p_

oy =k oy
e
|

A
&
l

=
=+
o

B2 A 3R i) (- ik 0.001):R L 4-31 (7)(f 3+ T2 i 0.000)3% F & F e
e E RREAY A I WERARFEITREAS 2 REFDEL BT AT B
AFEEMEFRGD AR TR AL e B iR 2 R A LT G R
EAH P ke R E o

% 4.4 2 A (1) ~(7)2- 3 K 18 o] Ttk dc(Adjusted R?) ™ 12 17 4o & eyt 3 30k
7 g R nfE§ 4 4 % 5 0.010 ~0.016 ~ 0.018 ~ 0.019 ~ 0.010 ~ 0.009 2 % 0.023; F &4
B % 2.097 ~ 2.663 ~ 2.907 ~ 3.012 ~ 2.097 ~ 1.974 2 2 2601 > ¥ :E A F K& o
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244 pEITEG 2 FEAAT

(1) (2) 3) 4) ©) (6) ()

Intercept 0.047 0031 0062  0.091** 0.040 0.048  0.079
(0.261) (0.482) (0.140) (0.044) (0.350) (0.250) (0.105)
Eps_error 0001 0001 0001 0001 0001 0001  0.001
(0.373) (0.366) (0.413) (0.297) (0.344) (0.367) (0.411)
DS_OWM 0.001 0.000
(0.120) (0.540)

IN._OWM 0.001** 0.000*
(0.038) (0.082)

Pledge 0.001** 0.001**
(0.024) (0.025)
Insiders 0.012 0.018
(0.288) (0.152)
Institution -0.005 -0.003
(0.687)  (0.823)

Number -0.001  -0.001* -0.001* -0.001** -0.001* -0.001  -0.002**
(0.106) (0.068) (0.068) (0.042) (0.058) (0.110) (0.031)

BM -0.001* -0.001* -0.001** -0.001* -0.001* -0.001* -0.001**
(0.088) (0.058) (0.040) (0.054) (0.097) (0.091) (0.036)

Size -0.006 -0.005 -0.011 -0.013* -0.005 -0.005 -0.015*
(0.368) (0.445) (0.102) (0.066) (0.452) (0.430)  (0.050)

Age -0.001** -0.001** -0.001  -0.001** -0.001** -0.001** -0.001**
(0.031) (0.027) (0.058) (0.025) (0.029) (0.029) (0.037)
Market -0.009 -0.009 -0.009 -0.010 -0.009 -0.008 -0.010
(0.235) (0.201) (0.202) (0.162) (0.220) (0.243)  (0.186)
Securities 0010 0.012 0.011 0010 0.010 0010  0.009
(0.476) (0.396) (0.459) (0.482) (0.471) (0.491) (0.531)

Industry Yes Yes Yes Yes Yes Yes Yes

Adjusted R? 0010 0016 0018 0019 0010 0.009  0.023

F-statistic 2.097**  2.663%** 2.907*** 3.012%** 2.097** 1.974** 2.601***

(0.030) (0.007) (0.003) (0.002) (0.034) (0.047) (0.002)

%L 5 P<Ol AR E R *FA o L P<0.05 chAEE K FRYL 7 % P<0.0L kg E k8
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FI&% FREPRIEFPLFHLEFH

DEENEY S FEUS BRSO CERE SR SR o S R

TEFPRGANTEHEFFMEFLIL R E YO RGEF 2w donk
(Wruck,1989 ; Hertzel etat.,2002) - F]p* » *#F 7 BH&FEFARP L3 {2 F
FeheP B 2R RS SHPENL I RAER LT €7 T ORI REL
BEF

AELHREIHMEAZADPF 2 AR AL e B FHPRELT F A0 57
BEIREREOF T 2oak AT RTEE 0 REH B Y ML SRS

8 Hoif 4o
-~ ML TER IR B AR R A

hE AR AR R AR P AL HELS GG D B Fp
TR LE v YRR A S (1+1)~ (-2,42) ~ (-5,45) ~ (-10,+10) ~ (0,+3) ~ (0) »
RIE= m@%%éﬁ%ﬁiéﬂ%ﬂw$oﬁ%fiiﬁﬁiﬂi?u%ﬁ’@%iﬁ
TN AR RS AR RO R RRE K S B P A SR TR
BERLR A Pt VRO T da s ek o RERFHP S [ o 4L
%6?”ﬁﬂiﬁ?f05@‘Hﬂﬂmﬁﬂ PRI RC  RRERPEDE
AHBARPOIIFT N 2SR S PR R SR P3F F T AT
FOPRFAFED FAEETTFERARIBE FPFAET T ERLEMF 48
PEETd  FRTES ol P TR R § R TR el R R

BEARE A AR MR T A Eik A > BT UFREERE R R G o
LA D Py E R e AR 4’5éiﬁ§%géﬁﬁmmf%¥#@m, 4 % @
WA F I RTFLANF e R FELSTIRBARRBEN TR Feny i g
o F R AR <“F‘;rsd 2P RRE N A AT LI B F R TR o

ToRAIRRT e 0w IR RE AT RS ERFLE S F S
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%45 ST FAREAL LA FATFFIRRIEER T k%

AR L

» 4

Tigr TR 3R R lziﬁ
CAR CAR

(-1,+1) -0.034*** -0.033*** -0.036*** 0.004
(0.000) (0.000) (0.000) (0.501)

(-2,+2) -0.034*** -0.042*** -0.045*** 0.003
(0.000) (0.000) (0.000) (0.705)

(-5,+5) -0.062*** -0.064*** -0.060*** -0.005
(0.000) (0.000) (0.000) (0.679)

(-10,+10) 0.072%%* 0,075+ 10.069%** 10.006
(0.000) (0.000) (0.000) (0.690)

0+3) 0.030%** 10,0324+ 0.027%% 0,032
(0.000) (0.000) (0.000) (0.436)

(0,0) -0.014*** -0.014*** -0.014*** 0.000
(0.000) (0.000) (0.000) (0.886)

xR L P <0.01 ekE F kg
C R RAEL LT R AR ER T RS PSS

KA B MHER PR AL FA LI I BAFANEFT AT A4 N
- HEFAR M ERZ T R SAGEH RSP R YRR ELT G AR oG
2467 AHEHS A2 BETV R AR ERADIF IR FHEPIFL L BHER
Az AF TR FRPIOGR A EFERR AR AFTIHRTRPS AT
AATEIRRIZ AR HER ZTHIW TR OF B ARMAFEAZTERE < .

- HRFTHLARLE I RMFRR A DT T 003 mF L - A

FELCLTARARNEMIFIEF A A AR MM FRORAY LRGP

PSR H AT AR G A A PR L G B EF LR

B s s ek Al TT NI ERE 0 (0)dicimp Y @k E Kk
RIF B od T B EREE R F A he Aotk E R TR E v oA T BER

<o He FEF 0 (545) ((10+10)hF fi f R VAT RC] R EH YR 5 p
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246 AHFFRAEAL LA AIFIERHERZ TRA LT Fnks

T f’;‘fﬁwﬁfg TOLE iR ﬁi‘f”'“‘*f‘z %154
CAR AR CAR S CAR CAR CAR s

((1,+1) -0.033*** -0.041%** -0.020%** _ 0.021** -0.036*** -0.041*** -0.020%** -0.012%*
(0.000)  (0.000)  (0.000) (0.004)  (0.000)  (0.000)  (0.000)  (0.176)

(-2,42) -0.042%*%* _0.050%** -0.029%**  -0.021** -0.045%** _0Q50%** .0037*** -0.013**
(0.000)  (0.000)  (0.000) (0023)  (0.000)  (0.000)  (0.000)  (0.225)

(-5,45) -0.064*** -0.075*** -0.046***  -0.020%*  -0.060%** -0.069%** -0.044*** -0.025%*
(0.000)  (0.000)  (0.000) (0037)  (0.000)  (0.000)  (0.000)  (0.120)
(-10,+10) -0.075*** -0.004*** _0.046***  -0.048** -0.069%** -0.084%** _0.045%** _0.040%*
(0.000)  (0.000)  (0.000) (0013)  (0.000)  (0.000)  (0.000)  (0.067)

(043) -0.032%%* _0.036*** -0.025%**  -0.012  -0.027*** -0.026%** -0.030%** 0.004**
(0.000)  (0.000)  (0.000) (0110)  (0.000)  (0.000)  (0.000)  (0.613)

(0,0) -0.014%%* _0019%** _0.007***  -0.012%** -0.014*** -0.014*** -0.014%** 0.001**
(0.000)  (0.000)  (0.000) (0.001)  (0.000)  (0.000)  (0.000)  (0.893)

L *rEon 5 P<0.05 B ¥R ML 5 P<0.01 ek ¥k
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S A RAEL A R A TR ER L T B AR A %

PEWLIET R S P PE R PP T F PP Y T
HASMEEEEFE A - HEEEF HERL TR R RSB e
WEFHPRELTEF LB KA 4T P A 42 8% 7 F 08 mfE Al g 2308 F
FREE SR BHER R LRI KA PR O AT R R A 2 ]
I O T B R N P e T R T PN Py gy
S T 4R BOAR SR RS -

- Hi T OL RS BAER A BT B ¢ v (10,410)  (0)%
MFU2 SRR A e PTG o0z 28 TR r2TohFE ¥ Rp g

¥ feipd AAF 0 A3 MHERZ T PRI BEHN P ENB Y FMLET 4 o
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247 SITFFAFLLA RS ERFERZ T RAELS A OEE

17 EF R A R & 17 E R AR
T 2R A HEMEG BN = 2R A EAS L ] =
CAR 3% H ke =R CAR SRS H 1 kg £ 3 fe T
CAR CAR CAR CAR
(-1,41)  -0.033***  -0.035***  .0.013***  -0.022*** -0.036%** -0.041%*%*  -0.016***  -0.025***
(0.000) (0.000) (0.000) (0.017) (0.000) (0.000) (0.000) (0.029)
(-2,42)  -0.042***  0.045***  .0.018***  -0.028** -0.045%** -0.048***  -0.029***  -0.019*
(0.000) (0.000) (0.000) (0.014) (0.000) (0.000) (0.000) (0.160)
(-5+5)  -0.064***  -0.068***  -0.039***  -0.029* -0.060%*** -0.064***  -0.038***  -0.026*
(0.000) (0.000) (0.000) (0.096) (0.000) (0.000) (0.000) (0.131)
(-10,+410) -0.075***  -0.078***  -0.053***  -0.025 -0.069*** -0.075***  -0.040***  -0.035*
(0.000) (0.000) (0.000) (0.333) (0.000) (0.000) (0.000) (0.138)
(0,+43)  -0.032***  -0.035***  -0.007***  -0.028*** -0.027*** -0.030%**  -0.015***  -0.016*
(0.000) (0.000) (0.000) (0.005) (0.000) (0.000) (0.000) (0.124)
(0,00  -0.014***  -0.015***  -0.008***  -0.007 -0.014%** -0.016***  -0.002***  -0.014
(0.000) (0.000) (0.000) (0.121) (0.000) (0.000) (0.000) (0.006)

Sr %% % P<O.1 B EoRIE  **4 77 5 P<0.05 ek ¥ kI
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28 P EED B PR FA

%48 5 AT FARTEL 2 Bk e | R EH P T e RV PR T
GERRLAE AT RIF TR AP OT LT o (LH)ITL R Py RS
i LA ATER P apeE A (Eps_error) ~ & § ¥ 4 % (DS_OWM) ~ = £ #4351 (IN_OWM) ~ &
T EFpoR(Pledge) FEA P EFE G PN INA 2 R EE R E(Insiders) s BFE A 2P £ F G
H# A 20 %% Bc(Institution) ~ 12 2 i 3 1 g fic(Number) ~ 32 @5 v F(BM) ~ 2 7 %
(Size) ~ = 7 £ #5(Age) ~ 7 % % % #ic(Market) ~ 3 X 857 % % #c(Securities) - #
¢ & ¥ %(Industry)k & Fl 2k o

% 48 A A (D~ ()4 Sl He% B o R B P E el BV p2 B A2
A (1)F7 5 A 45 7 F 4 £ (Eps_error) $ 8o # 28 B ¥ R 8 5 2§ el

A Q)F 5 EE TR (DS_OWM)$ ikt + E 2 B ¥z B85 257 7 i3 (3) %
A HEEOL(IN_OWM) Rty 2 B ¥ P2 B 2 L PRI LT EF ik
(Pledge) f it #+ F 2 B ¥ FP2 B E ) 2P 7 OAG)RF A ¢ £F 5 p 384
(Insiders) % #c¥t + F2p B ¥ P2 B8 2 7 A 0) % 4 27 L7 5 42 £
(Institution) ¥ ¥t 4 F = & ¥ F 2 B8 A L AR 5 ~ 17 2ARTEAL M 2
B R T By RpL By

FESEFRAFFZoEL T2 2 ¥R O~k
MFaim > LA7UEZNEE W HREPLLT > s AT AL el R
FHPF LR B - HP AT FEP R ERFT TN § R KL A0 F H ¢
FLEOE o KT AFFH DD WP UAF R S ATEFI R B R AT FAREL R
B+ HPEEPRAyHEMG el

Eii%&uiiii?#iﬁﬂﬂﬁﬁwT’ﬁim%ﬁ¥ﬁ%ﬁ’%ﬁﬁfi
FEODE 2P GREE 2R X E RN ER R ERERRG R
LA F R o

¥ A ¢ AT NI R 2R3 (0)(F 3 Tk 0.025) % (7)(fr 2+ T dic 0.028) 4%
ERMFLAL M AT P FEL U A LEF R g E TR

fx‘+
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Gsi a3 o SRR T SRR B ps o I ARl SR LS
PRI R R L FE YL T RFEAY G A e

% 4.8 2 3 (1) ~(7)2- 3 K 18 o] 2tk #ic(Adjusted R ™ 2 {8 4 & it 0§
371 15 B enfz R 4 4 w5 0.008 ~ 0.009 ~ 0.009 ~ 0.009 ~ 0.024 ~ 0.009 4 % 0.025; F i 4

ol
=)
e
S
K
~zh
budi|
et
T
N

Bl % 1,976 ~ 1.970 ~ 1.890 ~ 1.890 ~ 1.891 ~ 3.559 ~ 1.984 12 2 2719 > ¥ iE &g F K% o

# 48 FFeP ¥ fFe 47(-1,+1)

) ) 3) (4) ®) (6) ()

Intercept  -0.084%** -0.090*** -0.083*** -0.085*** -0.099*** -0.081%** -0.101***
(0.001)  (0.001) (0.001)  (0.001)  (0.000)  (0.001)  (0.000)

Eps_error  0.000 0000  0.000 0000 0000 0000  0.000
(0.911)  (0.890)  (0.808)  (0.824) (0.750)  (0.876)  (0.730)

DS OWM 0.000 0.000
(0.414) (0.792)
IN._OWM 0.000 0.000
(0.837) (0.567)
Pledge 0.000 0.000
(0.817) (0.962)

Insiders 0.025*** 0.028***
(0.000) (0.000)
Institution -0.011 -0.002
(0.156) (0.822)
Number -0.001** -0.001*** -0.001*** -0.001*** -0.002*** -0.001** -0.002
(0.012) (0.006) (0.005) (0.005) (0.000) (0.014) (0.000)
BM 0.000 0.000 0.000 0.000 0.000 0.000 0.000
(0.873) (0.829) (0.872) (0.861) (0.992) (0.906) (0.936)

Size 0.009*** 0.010*** 0.010** 0.010** 0.011*** 0.011*** 0.011**
(0.009) (0.009) (0.014) (0.016) (0.002) (0.004) (0.010)
Age 0.000 0.000 0.000 0.000 0.000 0.000 0.000
(0.751) (0.744) (0.764) (0.790) (0.705) (0.689) (0.754)
Market -0.001 -0.001 -0.001 -0.001 -0.002 -0.001 -0.001

(0.750) (0.835) (0.801) (0.810) (0.619) (0.798) (0.726)
Securities -0.001 -0.001 -0.001 -0.001 -0.001 -0.002 -0.002

(0.901) (0.874) (0.868) (0.871) (0.919) (0.840) (0.832)
Industry Yes Yes Yes Yes Yes Yes Yes
Adjusted R 0.008 0.009 0.009 0.009 0.024 0.009 0.025
F-statistic 1.976* 1.970**  1.890* 1.891* 3.559*** 1.984**  2.719***

(0.056) (0.047) (0.058) (0.058) (0.000) (0.046) (0.001)

L *4m s P<O1 kg E-RE ;¥4 7 5 P<0.05 chE R E 5 *%4 o 4 P<0.01 chdg ¥ ko
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S & FELPEVEMSTLFH

AR FAREFENRF] S RA TRER 4 T A3 27 A ke E
SETRE j{;ﬁ“@ FE P FE o EEL LN B ¥R o i E_Hertzel etal.(2002) £7
FrR2Re PR B R AR E Ba KT AR E
DY ERY  HAERERREFRN L I FS T IR R AR
SO FFFBFR B AR 2 ARRARI I LR FY o AT BEFEARP L
WP FE2NFFDEYRG AR B P TN TF 2R LT €7
BEFa@RIPRE L EFRF -
AELHKEIMBEAZAYPFZ AL N PR VHFPRGE LT A 20
BRI PEFEOF Ty 2ock  AFFHAARTEE 0 BEh B Y ML AR

% &t 4o
— ~ ML TER TR B AR R PR A
2049 AR EALR XA A TR B A LR HE S N R E DB FaRp

PFOETER MA R AL T O RE o PR KpE T (F1,4270)  (+1,4360) 1 ¢ > d

:E:, KW&F‘-%“W"HJ‘HI«"z\f’E_Tﬁ’;? I}E7F’&m8;1%/ﬁ»f’7 ’:J\'t!l*’il"ﬁr’—i—r
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|-m

b

TR E kR o
BEAGEMHERSERATEE R LENER2Z ThER T RRE D
AR TR FHPF RALARBERL THT T O ERD AR TR KRS
Fom A ATERIERIGEL X € B IR EART B 0 B RATET FARTERIFE R M o

Tyl L BT 6 0 TP EFEY RS AR RSN FRELEA R MR
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249 AFEFRAEL A D BB T PR

, 24 P AR sl s
TiEgr CAR B oM &R Mo R R TiaZ B4 2
CAR CAR

(+1,+60) 20.001 -0.054%% 0.051%%* 20.105%%*
(0.922) (0.000) (0.000) (0.000)

(+1,4+90) 0.009 -0.068%% 0.085%** -0.068%%
(0.572) (0.000) (0.000) (0.000)

(+1,+180) 0.026 -0.088% 0.140%** -0.088%%
(0.288) (0.000) (0.000) (0.000)

(+1,4270) 0.057* 0,099 0.210%** -0.313%%
(0.080) (0.001) (0.000) (0.000)

(+1,4360) 0.118%%* -0.070%* 0.310%** -0.378%%x
(0.003) (0.026) (0.001) (0.000)

D %A T 5 P<OLehBEF oKk 5 **A T 5 P<0.05 B E KM YR L T L P<0.01 dhg ¥k

Iy

ST BAREA B R AR R R T R A LT S

KF A9 B MM RERPRALZTA LI IS A BT RFTY
- HRELBEFRERZ T AR SR EALDRE A EMREERLEF AR
A 410 PR I HERR A LSRR AL R T 0 (+H1,4360)7 B F 2 T
BT ¥ T a MHERFE ARSI FE AL IR F TR A RS o
- HEFIHLIR RIS FREFFERFE ALY IR A TR CHRER
¥k w4

/17\ ﬂ}’fr s 1) é_

ik

T v (+1,+90) ~ (+1,+360)2_ *t » X IR A B EF Ok L 0 RRFE > AF M
BEZ2 T2 RHEIBEHFENEFRMLIET B
NUE P BHERKA ST

FTe A FH FARRRA 0 A e AL TE % v (-1,+360)

m\

A EF
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2410 AATFFFAAEL B R AT IERFRERZ T RA LT RS

B ATEE R AR

245 AR

s .,‘1!‘_,, i’ﬁij\ JLa Y =3 2, '7‘!\"' _%*ij\ s =3
FEET AR e T CRRRT REET S o T T
CAR CAR CAR __ CAR
(+1,+60) -0.054%%* -0,052%%* -0,056*** 0.004  (+1,460) 0.051%%* 0.072%%* 0,017%** 0.056
(0.001)  (0.000)  (0.000) (0.896) (0.006)  (0.001)  (0.000) (0.114)
(+1,490) -0.068*** -0.067*** -0.069*** 0.002  (+1,490)  0.085%%* 0.L17+** 0,033*** 0.084*
(0.000)  (0.000)  (0.000) (0.964) (0.000)  (0.001)  (0.000) (0.055)
(+1,+180) -0.088*** -0.075*** -0,109%** 0.034  (+1,4180) 0.140%** 0.183*** 0,069*** 0.114
(0.005)  (0.007)  (0.001) (0.575) (0.000)  (0.002)  (0.000) (0.115)
(+1,4270) -0.099**  -0.093**  -0.109%** 0.017  (+#1,4270) 0.214*** 0260%** 0.132%%* 0.131
(0.015)  (0.017)  (0.008) (0.833) (0.000)  (0.004)  (0.000) (0.185)
(+1,4360) -0.07L  -0.08*  -0.061 0017 (+1,4360) 0.307*** 0.380%** 0.180%** 0.203*
(0.160)  (0.091)  (0.140) (0.864) (0.000)  (0.008)  (0.000) (0.094)

Sr i *hor 5 P<O.1 crBg ERE %% 7 5 P<0.05 chBE ¥R ; Y%L 1 5 P<0.01 kg ¥ KO

33



SN EAREA L AT RRIF R R T R A ES %

K 49 3 MHERGR AL R A LEIANE- AR E FEE-E W fEES
FAWEFRTEAT A - ARRAR MHERZ T PRI AP TR
PRFHEPEELIF AR - KFX 4L PP %_%)iﬁﬂvam}_ﬁﬂwér‘ R T

v (+1,+360)% A E 2 hF F f A B TR A RS oA KHEERFE AR AL D
ZEKE T RS A

E-HEFTHLIRRIE C FRIAFAR AT WFER R AT 2T O Y

ERAMEFORE ARTAS KHERZ T A RESBEH N F B FHEMLE

)
-~ o

%#ﬁ%i%)i%ﬂ&:@gi‘féﬁ%ﬁﬁﬁ-%ii%f:f’r::z: BEUvYEREFRL AESAE-H
W AEKT O F vk 7 (+1,4270) ~ (+1,+360) 4 ¢k ¥ SRR AL o
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2411 A RREL AT FAKEERAMER 2 T RARE B

R R 24 SAF
P 25 e @S mm 2T gege  2RY Towaw msmm o7
CAR P CAR Fiaw A
CAR CAR CAR CAR
(+1,460) -0.054***  -0.049%**  -0.086***  0.037 (+1,460)  0.051%**  0.060***  0.011***  0.049
(0.001) (0.000) (0.008) (0.430) (0.006) (0.000) (0.000) (0.252)
(+1,490) -0.068***  -0.063***  -0.104**  0.041 (+1,490)  0.085***  0.099%**  0.021***  0.078
(0.000) (0.000) (0.026) (0.523) (0.000) (0.000) (0.000) (0.125)
(+1,+180) -0.088***  -0.074***  -0.189** 0.114 (+1,+180)  0.140***  0.159***  0.053***  0.106
(0.005) (0.000) (0.028) (0.276) (0.000)  (0.000) (0.000) (0.195)
(+1,+270) -0.099** -0.090***  -0.169 0.079 (+1,+270)  0.214***  0.230***  0.152***  0.075
(0.015) (0.002) (0.102) (0.544) (0.000)  (0.001) (0.002) (0.506)
(+1,+4360) -0.071 -0.060* -0.180 0.124 (+1,+4360)  0.307***  0.330***  0.191***  0.141
(0.160) (0.068) (0.148) (0.430) (0.000) (0.003) (0.007) (0.288)

Sr i *hor 5 P<O1 crBg ERE 3 %% 7 5 P<0.05 chBEFoRE ; Y%L 1 5 P<0.01 kg ¥ KO
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% 412 2 AATEFFARRIFA M E B RFHEAc IR EH R LD R AR
W F R R A Y RS 1 AT AR (Eps_erron) ~ £ £ F # 4 (DS_OWM) ~

A BHESFE(N_OWM) ~ &% Fii(Pledge) » e+ @ £7FF P304 2 REEY
(Insiders)~ Jis 3 4 2. @ & F 5 ¥4 % 2 58 % #c(Institution) ~ 12 2 Jis 3 4 4, #i(Number) »
EED P (BM)~ & 7 ARH(Size) ~ o 7 & 5 (Age) ~ F W] 5% c(Market) ~ 3 5
%7 B ¥ % Wc(Securities) » # ¢ & ¥ w|(Industry)x 3 Fl ¥k o

% 412 HwiF e S (D~(T)» BlieS%k PR REHFER PR AEPLET A8
T PRI L A 7 2 4R £ (Eps_erron) B it F L W R AV WP B A 0
HAQF T EE FH%(DS_OWM) Rt FE U R ¥R 2 B8 287 1 03 (3)
A PHEEFORL(IN_OWM) R+ FL D B FHPL P 2L OHAGETEF Fh
i (Pledge) % #cit + T E P B F WP 2 PP 27 OHAGC) BEA Y £ FF p M4
(Insiders) gty F L P B ¥ |2 BE AP oA (6) R F 4 2@ L3 F 42«
(Institution) S ¥t + FE U B ¥z B8 27 7 i3 (TR 5 4 1767 ZARTERIE AL
IR REHPFEEDRE AP LEE

FHRESFRAPFFIFAFRAFEFLD RV HMLT > A3 @)( GG E
0.013) ~ #-4I (5)( 1% # % 3* & 0.013) ~ HC3) (B)( 1 #c & 3+ & 0.013)3% & AT H ¢hi 4pbd > +
MG A TR AR A e » FE R Ol € R AT F AR L **’f FEHEY
WL IRAEFL AR A ()P ERFT Lmiw’fiéﬁﬁaﬂ? R F
EREFESUETP RN BEF L QP ERNFTEEELE # Pk g g
Fa3 BOERET TR 58 méﬁﬁﬂﬁgﬂai PSR
Mg o A TR B FARTE R E U PR AR R (FAER o

—
¢

TEFEFRAEFFLD R VIEMT > B34 (T EcE 32 0.005) ~ B3] (5)( B 3t
B 0005)*’3 REFOIAY 27 2FF0PFLiFREENIHRET o RENTE
Bhea T & @ (DB e (QIRF P 0 EREp € & RA- B FORE S

gREIPHFEIRAF LYY SEFFEOEYfFF oA ETF RS
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%A ¢ A F G P ipz A chn R AAI6)(Thdk R E -0.163) & (V) (k7
PE OLTE) M E B FL LM AT AP EH T P E P R ARLE 27
EHYERR G REFFI PR EF L RFTRARZETED A ERT
B R TR B E XY LG i R P RO AR T Y
FRAM -

% 412 2 HAN(D)~(7)2 3 EE 18 ) ik dc(Adjusted R?)™ 12 18 s & S dici 4~ 0k
147§ 15 & #1298 4 4 ] % 0,009~ 0.016 ~ 0.009 ~ 0.008 ~ 0.024 ~ 0.010 ™ % 0.012; F &
/%] % 0.041 ~ 0,008 ~ 0.048 ~ 0.69 ~ 1.891 ~ 0.037 ~ 0.024 11 2 0.013 » '§ it & F -k I o
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%412 FHEELY R VAR §F A 7 (+1,+270)

(1) (2) (3) 4) (5) (6) (7)

Intercept 0.244 0.000 0.270 0.269 0.183 0.280 0.090
(0.381) (0.999) (0.335) (0.369) (0.517) (0.316) (0.780)

Eps_error  0.012 0.011 0.012 0.013* 0.013* 0.013* 0.011
(0.102) (0.153) (0.122) (0.093) (0.088) (0.091) (0.146)
DS OWM 0.005** 0.005**
(0.012) (0.041)

IN._OWM 0.002 0.001
(0.274) (0.594)

Pledge 0.001 0.001
(0.787) (0.746)

Insiders 0.102 0.040
(0.184) (0.629)
Institution -0.153* -0.176*
(0.081) (0.060)

Number -0.005 -0.003 -0.003  -0.004 -0.007 -0.004 -0.003
(0.293) (0.574) (0.455)  (0.396) (0.143) (0.325) (0.547)
BM 0.008***  0.007*** 0.007 0.008***  (0.008*** (0.008*** (0.008***
(0.007) (0.009) (0.011) (0.007) (0.006) (0.006) (0.009)

Size -0.035 -0.020 -0.052  -0.041 -0.028 -0.019 -0.015
(0.396) (0.634) (0.239) (0.366) (0.506) (0.657) (0.765)

Age -0.001 -0.001 0.000 0.000 -0.001 -0.001 -0.001
(0.868) (0.839) (0.956) (0.941) (0.852) (0.788) (0.788)

Market -0.006 -0.010 -0.013  -0.016 -0.009 -0.003 -0.006
(0.894) (0.831) (0.778)  (0.741) (0.845) (0.954) (0.894)

Securities  0.061 0.078 0.069 0.072 0.062 0.052 0.063
(0.521) (0.409) (0.465) (0.449) (0.515) (0.585) (0.505)

Industry Yes Yes Yes Yes Yes Yes Yes
Adjusted R? 0.009 0.016 0.009 0.008 0.010 0.012 0.016
F-statistic ~ 2.098**  2.622*** 1.968** 1.825* 2.058**  2.221**  2.137**
(0.041) (0.008) (0.048) (0.069) (0.037) (0.024) (0.013)

M I*A T R P<OLlenBgFE-k® ¥ E 7 5 P<0.05 enBg ¥ R8E ;%% 5 5 P<0.01 el ¥ -k

38



TR e T

A A BRI D AP EL P LI(E) G 3 £ B RS e r A
Fr B ARTR R 2 BB B o AP T HpRF L 2003 &# 1% 1 p 3 2016 # 9 % 31 pern@p
ER NS EE S SRS ES LN r IS {o FLUNNEE LA 4 E RN
DERED S SU N TN L T REL Y T LT O SIS L FTE IR
NP ERUE D E BEBETLARSEETS > FREF IR LED R
FARPI A5 BRI ML o T Mk R S R R S BT

- REFEEG 2 TR

ﬂ\}fﬂi—f‘%#ﬁ-m_l% bhi,l,,\ﬂ]:frgav‘ éﬁ—}’ﬁ,?lj Fﬁg%'}i"‘:’;ﬂﬁ:ﬁ?% -H. —73 _L_\%;?I;L, J%g
ITiE 1} % E'P;Au\‘)ﬁ F2 T 0 A TEF FARIE P ﬁ;tbtaf; HriE % e)g h ré,ﬁqufgﬂi v T kLt
FPRAFHEFOF R EEFFRRBEEFENEG R L0 ARP P AT HEF
SR b A B R P AR *ﬂmﬂw%iiﬁiﬁﬂﬁfiﬁﬁﬁﬁﬁ

Flenpan  EF A L3 0K BB P FATER T DB BRP L A

TREFOF D REAZY TG %}H#i A e %«a‘m.n% R Op e S kit
FAFRFOF G B RET 0 RF RE AR EE g 2P R

MELAM -
- EEp Rk

SRS EIIERSES TP TR E S R T
B AL BT 0 AR RS P EAITE N R ] L o A A
FHFF b FETHRRES P EHEN 5 2o A P A M F
Boi ik A RS SR G A F L M EEF R AR IR T
R AR A Y R E G P RGP ERER G

PR bR AT R

39



FF s A2 L35 B2 A RBEEFEIER TG LB AR A
F&«;lgm};;@ H W %ﬁ'{—r,r’»‘)@jg&‘g‘%&\ji@‘_ﬁf%"pb:_ﬂg:&;}?ﬁgﬁ%’ﬁ”ﬁ%ﬁ%

foABRRE o
ERR AR RS

P FEPR AP EATZEHTT o AT RRTRR RS Y EE R
PAFREP RV RPERIAPY - REAP LT PG TP Ry HRPERD
w%\@§415{?é%ﬁ%‘?%i@ﬂi#ﬁﬁiméﬁ%iiiiﬁﬁﬁfi
EHREFEMTEFLAMN S FABREFEREFELDENEMEG L vmﬂ$’
VI ATHFOF B EE RPN ART P ATHFSE B R R
AV HEEG A REEFRLDREVEMEG L @ﬁ%§’&&%j%$$¥mﬁ@
BFEA2 P AT A REE P R LD RN HP I REE LA
AED B FEFEERDPRARPFHEFLAPM -

CRBEERNEH SR ERAFERTOL 5 @ AT

i
2?&%*6ﬁéiﬁ%ﬁ@*ﬁ%ﬁ’F%%iﬁﬁﬁﬁmpm%ﬁﬁ Lt s
¥

%ki@f%*ﬁi}iéﬁ"ifg’ﬁi FEEFTREPLAE R 3 23F 5 T HED
B 2 B - T s AR L iR AR TR U] o B HOY S A AT L

A AIRAPM AR RTEF AR A E O P SRR J?fi ) ERPN TR
AYTEERATTRIE AL TR A AR ORRALFEALF AT AP A S RE A
Bedp ™ 5 GG TR A TR P ERE L S AR BRI LAY -

AFPTEANPFEITEREF TR G R VAR ST FRIFRIZ A PR
SEIFFRRET A A FOFRAL CRPIATOFEIIRERZEN D E LT
FRRATERTNO 2 FRAFERIRIEF O i fmg v R His
REELRY L AL FARITR OB L e IREERY o

40



BT G R SRR B RA T E AR MR R P BRI R gk
%F’:'-f—qz ji;f‘-“:‘ @] F;m/ %#Bﬁ;&7 —Tﬁ‘&ﬂ. 'ﬁ'i ZE‘? fif;ﬁ‘&‘\ » e L”/?“? Kﬂ‘ ﬂb :‘% ﬂ,Lq‘{

7}5?# % ? ;ﬁdéa-«.é.ji\?i}b./(\‘_"Imkikyﬁg\iF\ag&*BM&ﬁ,ﬁe4gp

Y AR DFRIU > S @A 2P PG BEPFRYIERE PRI AR

FAE e RL RIFUPE LRI RI AT RAS

41



10.

11.

12.

13.

A &

P EfeiEA(Q2000) TE BRI MR PR BEAT LK
EEEQO05) T A HAPFEL AT AR EH AL EE, R L
BMidRE AL Eme o

BOR iR H(1007) 0 AR pFHEBERETEFTE,  EXDHFFES

T w4 L B F 1260

MARAF(2007) T f EoRfpe BP0 $ A FRE L ESE LT o

PR (1995) 0 TEEFRHMLFRBFLUIRE: FHRETLMBEFAY , - WY

TABEFF A AER LG o

SETER R A foit- h(2010) 0 TR F 2 ARk LB R S 2L

ST AR, MBERET S AL -0 T 01136

B R ed Bm(2012) ) THEMEL P2 B e R ERZEN, o
CHEREI S F L% 50 F 1250

T §740(2007) » T ERAEL T L oonk -0 FIRILEA] PR
PE AR E VLR kR

BHE52001) TARI APFLHEDFRIRNGFLILAY | o REius g

BRAFT AL

ET

s —
T

|\

g—u.p:rﬂ AL Y o

Adams, R. B., Hermalin, B. E., and Weisbach, M. S. (2010). The role of boards of directors
in corporate governance: A conceptual framework and survey. Journal of Economic
Literature, 48(1), 58-107.

Brown, J. R., and Floros, 1. V. (2012). Access to private equity and real firm activity:
Evidence from PIPEs. Journal of Corporate Finance, 18(1), 151-165.

Carey, M., Prowse, S., Rea, J., and Udell, G. (1994). The economics of the private
placement market. Fed. Res. Bull., 80, 5.

Chang, R.-D., Shen, W.-H., and Huang, Y.-H. (2011). Declaration effect, stock returns
and earnings management: A study of private placement in Taiwan. Taiwan Accounting
Review, 7(1), 21-60.

42



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

Fama, E. F., and French, K. R. (1995). Size and book-to-market factors in earnings and
returns. The Journal of Finance, 50(1), 131-155.

Fogarty, T. J., and Rogers, R. K. (2005). Financial analysts' reports: an extended
institutional theory evaluation. Accounting, Organizations and Society, 30(4), 331-356.
Givoly, D., and Lakonishok, J. (1979). The information content of financial analysts'
forecasts of earnings: Some evidence on semi-strong inefficiency. Journal of Accounting
and Economics, 1(3), 165-185.

Hertzel, M., and Smith, R. L. (1993). Market discounts and shareholder gains for placing
equity privately. The Journal of Finance, 48(2), 459-485.

Hertzel, M., and Rees, L. (1998). Earnings and risk changes around private placements of
equity. Journal of Accounting, Auditing & Finance, 13(1), 21-35.

Hertzel, M., Lemmon, M., Linck, J. S., and Rees, L. (2002). Long-Run performance
following private placements of equity. The Journal of Finance, 57(6), 2595-2617.
Hsuan-Chi, C., Dai, N., and Schatzberg, J. D. (2010). The choice of equity selling
mechanisms: PIPEs versus SEOs. Journal of Corporate Finance, 16(1), 104-119.
Janney, J. J., and Folta, T. B. (2003). Signaling through private equity placements and its
impact on the valuation of biotechnology firms. Journal of Business Venturing, 18(3), 361-
380.

Karen, H. W. (1989). Equity ownership concentration and firm value: Evidence from
private equity financings. Journal of financial Economics, 23(1), 3-28.

Karen, H. W., and Yilin, W. (2009). Relationships, corporate governance, and
performance: Evidence from private placements of common stock. Journal of Corporate
Finance, 15(1), 30-47.

Lambert, D., Matolcsy, Z., and Wyatt, A. (2015). Analysts' earnings forecasts and
technological conditions in the firm's investment environment. Journal of Contemporary
Accounting & Economics, 11(2), 104-120.

Lev, B. (1989). On the usefulness of earnings and earnings research: Lessons and
directions from two decades of empirical research. Journal of accounting research, 153-
192.

Loh, R. K., and Mian, G. M. (2006). Do accurate earnings forecasts facilitate superior

investment recommendations? Journal of financial Economics, 80(2), 455-483.

43



217.

28.

29.

30.

Mohan, N. J., and Carl, R. C. (2002). Information content of lock-up provisions in initial
public offerings. International Review of Economics & Finance, 10(1), 41-59.

Sharpe, I. G., and Woo, L.-A. E. (2001). Expected underpricing, corporate control and the
choice of issuance mechanism in unseasoned equity markets. Available at SSRN: 283034.
Tan, R. S., Chng, P. L., and Tong, Y. (2002). Private placements and rights issues in
Singapore. Pacific-Basin Finance Journal, 10(1), 29-54.

Zheng, S. X., Ogden, J. P., and Jen, F. C. (2005). Pursuing value through liquidity in IPOs:
underpricing, share retention, lockup, and trading volume relationships. Review of
Quantitative Finance and Accounting, 25(3), 293-312.

44



