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Abstract

This study examines the impact of financial constraints on market discount and abnormal
returns in the Taiwan market from the period of January 2003 to December 2017. With the
analysis of 826 samples, the results show that, the higher the degree of financial constraints,
the higher the degree of discount. This study further divides the samples into discount and
premium samples, and finds that discount issuing companies are more significantly affected
by financial constraints than premium issuing companies. In terms of short-term abnormal
returns, the empirical results show that the degree of financial constraints significantly affects
abnormal returns. The degree of financial constraints is positivity associated with short-term
abnormal return. After dividing the samples into discount and premium samples, The results
consistently show that the short-term abnormal returns of discount issuing companies are

more significantly affected by financial constraints than those of premium issuing companies.

Key words: Event Study, Private Placements, Financial Constraints, Market Discounts,

Abnormal Returns
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PAFR L e 4§ o P At ;‘;% ¥ £ = 33 & (Jensen and Meckling, 1976 ) -
F 2 $H4L (Myers and Majluf, 1984) % F]% B3 > Fl xR @ F Asg > Al 2 7 e
et Tt A AR
EECESLES S MO T &3 FEF 5 F 73 FOTAE D2 bldeid * 5]
£ # & (Fazzari, Hubbard and Petersen, 1988) ~ ¥ #*# (Almeida, Campello and
Weisbach, 2004 ) £2 = * & #c ( Devereux and Schiantarelli, 1990) % g #ck * £ = 7 B4 5%

L AR R o

Kaplan and Zingales (1997 ) 1335 > @ AR T30 > 77 » 3+ H|¥7 2 P30T & e g e
PRRAE £ HEAEARR 0 E- FARA S P ORTIURAE > DRAART LT §
PERFTERENE LR - B FRBT WA S 27 RFERE £ g

RAPFR o SFREIE L 3F 5 he 1,?% C e T ELE - piRs T 0 @S P R
AREET B HE oAy @ Lamont et al. (2001 )eni®;x - Lamont et al.(2001 )2 Kaplan
and Zingales( 1997 )si#= 1 S % 5 LA 4v » F ALY REFE A UH]enT B I F 18
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Fo2aE 20 KZindex k 78 o @ PR U AR R o

HF - HFHE B e EEHF I RELE > § KZindexEAs+ pF o 47
DPPARUFIEAEARRLE > AR 2T A R AR AR P s MR
Flo @ o L RERE L K KZ indexd < I EERR > mZ A2 - TEGF MBS
PO BI A2 - 2P ALY MNP B2 42 - BIRE S MM P

KZ index =3+ & 2 8 4e(1) 38 #7F o

CF
KZ Index = 0.283 * Q;; — 1.002 (7) + 3.139  leverage;, + 39.368 = PR;, — 1.315

. o

FE KZindexen2 s ¢ 5 Q A AP THE  F PR TIEARIPE T4
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BEATOPFRBDFTEZRUAGFER 2 FZ f Gy FARAEFE FART 5 d P30
BFE o TR~ PR3 BBzt C AL HF (PR)EF A7 277 i
RAFTEF R F1A g s R AR TR T § 5 TR R AL s TRl
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i Brad3 i 2 ARKFTEHRFRE > T RE MBI ORI
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T s dcE 31 1T e
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1
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AT g R PMHBRAE S P AR AR EE B ERIRAEZ B A
FIMFALE @AY PR AP EF L PP BT 7P EITE 2w
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W 176 R HA o Wruck (2008) A3 B HFRFAFS PP IA XA F
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AmRERFE AL A R (2005) S AFERELALHE > AL R
FUEOET LT AL RGP oM IR 5 o ARG IR o 0t vk B

st B B G FREBELEZRT o F EFITFFEIHRIF P D) B
PAFRfEp e g o FF P ERPELFT 0 S I MBTFIEHE FEF DL ELERETFT A
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fo P AR o Hertzeletal (2002) #-20 @ RAFE~ A ¥ -7 B4 » FEFA T A 47 o
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FdIREGETTY o

208 RPN T EZ BT 5 dod 32997 o Insider L B FRE A 2
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'
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PEAARRFEFFFRITEOER o £ 258407

SRR R LTS
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() B34 2 75 p 2 B ¥ 4FF(Abnormal Returns ; AR)
ARy = Ry — E(Ry) = Ryt — (@ + BRyy)

ARyt Z ¥ 22 t H2 & ¥ wpY
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FrE&mpEpaH

AL I R R A LR EEFE e 2 2 ITER 2 AR RV R
Fo ¥Es 7 FI7E % 2 %8 (Discount) 2 A& ¥4 S (CAR) 5 p %5 A
4 enfe & (High~ Mid~ Low) ~ 3 42 ¢ £.F 3 p 384 (lInsiders) ~ &3 4
S (Number) ~ # 3 %48 (Proceeds) » ¥ 2 & chpd e %> 2 @7 §- 5 (BM) -~
FAWPSF (ROA) ~ 274K (Size) ~ 2P &8 (Age) » Bisf4 » L7 b4
ABEREFP F 2 ma g (Crisis) ~ ¢ f Tz R¥d 5 82 pi¥ik (Law) ~
O h ¥ (Market) ~ % % #5852 % #ic (Securities) 2 2> P 7 FELF L K
WAL P 2 B e (Strategy) * H]R BoE [TAT R GF A AT

F T

Discount; = a; + B, (High;) + B,(Mid;) + B3 (Low;)+B,(Insiders;)
+Bs(Proceeds;) + B¢(BM;)+B,(ROA;)+Bs(Size;)
+B9(Age;)+B1o(TSE;)+L11(Securities;)+ 1, (Numbers;)

+B13(Law;)+B;, (Strategy;)+f,5(Crisis;)) + € (1)

CAR; = a; + B,(High;) + B,(Mid;) + Bs(Low;)+B4(Insiders;)
+Bs(Proceeds;) + Bs(BM;)+S,(ROA;)+Bs(Size;)
+B9(Age;)+B10(TSE;)+ P11 (Securities;)+B,,(Numbers;)

+B13(Law;)+B14(Strategy;)+ P15 (Crisis;) + €; (2)
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041 R AR 2004 £ R G A 2R EEE O] 2011 £ S LS T
50 Bz HEAREF P R RS R AR 2P B E R
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FEIEFERAPE X ARMCBREFROEHS o Ka 02009 £ L8P E
BHEBRE Y FERE G 102 24 F o St 50 224 o JpILE
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241 pERPEFXEZHMBUNF R G F

Ex- N 2 AR AR R

iR ¢ R R
2004 2 1 0 1
2005 31 13 13 5
2006 74 23 31 20
2007 01 39 21 31
2008 74 15 26 33
2009 102 29 38 35
2010 85 28 30 27
2011 47 16 13 18
2012 54 22 18 14
2013 50 13 16 21
2014 57 15 21 21
2015 49 17 11 21
2016 51 22 14 15
2017 59 22 23 14
Total 826 275 275 276

Bint AR HMIEUH AP A S Z g AR5 A ¢ KM 2P 0 S HHRE 5 % KZ indexd <
FLEERR B2 A2 - RAFBHMBUAP P B o2 - 27 RE R MBI AP > B2 A

L= BIRA S M 2P

29



AEARPNEAFHEEFERAS P At AR - A L P E M Sl

A 42 PR R FEA Y L FF P84 % (Insiders) 0T 35%c i 0.253 0 £ 1 W
S Lz - P FEEREEG PINAFE S A HREAVMBURR AR
FIRMAPALFIER 0D 705 P WA L2 Tt b8 & F oo i F 4 4 #i(Numbers )
e Tiaf i 63320 B MG P AR E X BT REREEHEIHE o F
H % 3E (Proceeds) T3o#ic s 5127 B x B 5 7477 B ] B 5 2718 > @ #4% A i p4
FOUFARR T A FREABAFRAR DD 7 FERIFF MU F h P oo 2
PN (Size) Tiofchn 6229 FPES T RMISUFIRF 2P 0 H D7 RH
s o P Ed (Age) o8l 30.689 B c B G 690 A BEE Qe EiET ot
(BM) Tafki 0921 B~ E5 6.628> &/ £ 5 0005 F A IFFF (ROA) Lz
#ci 45060 B~ B L 71560 B B 5 -107.77 0§ PAFRIUFIAR R AR BF 0 T A SR Y
FARRAR S FTAFPIARB LT FT AT * 2 A4 e WV RT § 34 M

KEl'rLF'J E"f’jFFB %:E o
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%042 Kok Rt A

Mean Median Std Maz Min
Insiders 0.253 0 0.435 0
High 0.240 0 0.427 0
Mid 0.211 0 0.408 0
Low 0.308 0 0.462 1 0
Numbers 6.332 3 7.255 30 1
High 6.443 4 7.222 30 1
Mid 7.727 4 7.746 30 1
Low 5.480 3 6.676 30 1
Proceeds 5.127 5.114 0.632 1.477 2.718
High 5.039 4.999 0.668 7.477 3.477
Mid 5.121 5.079 0.622 7 2.718
Low 5.223 5.237 0.592 7.067 3.477
Size 6.229 6.161 0.637 8.669 4.501
High 6.310 6.222 0.719 83.76 4.501
Mid 6.249 6.172 0.579 8.392 4.679
Low 6.128 6.045 0.593 8.669 4511
Age 30.689 29 10.261 69 9
High 33.622 32 10.463 69 15
Mid 30.244 28 10.915 69 9
Low 28.210 26 8.550 69 10
BM 0.921 0.709 0.781 6.628 0.005
High 0.890 0.666 0.836 5.908 0.005
Mid 1.120 0.920 0.895 6.628 0.053
Low 0.754 0.638 0.516 3.894 0.007
ROA -4.506 -1.060 18.475 71.560 -107.77
High -8.359 -3.910 17.454 24.000 -107.77
Mid -6.048 -2.040 17.266 71.560 -76.120

Low 0.869 4.690 19.423 47.700 -73.260
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I

B AR DA D7 o B A P R G 26 RO P F G T 7 - 308

AN
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o

FA T ERFF 492 R d TR EF o T RAPPOTER B T P AR

d 4 43 FHER 2R AZITEN ToE L 0053 mp L F R Ti06 2
TR 7 HEd 2 ;;% » 4c Hertzel and Smith (1993) ~Wu (2004) % 4p 1+ 384
FEIPEUITE IS RELEFT ERHAP R c FHRIE RS X Z BT R AR SR
B hT aE L -0.064 0 ¢ BAFRrU4 enT 390E 5 -0.056 0 M4 5] eh T iaE L
0039 P T OUF IR MIFUGARARAEF R PTRARR S AR > TR DR FIEELF R
MRl P R fg it o B E AL Tl g & RS T -

- HER AR PR 2R A TIHE L 0.081 0 B MR
¥ 5 0.084 ¢ P43 4 chT 0@ L 0.079 > K47+ U chT 3o 5 0.08 0 B P72
FOXTERERFEMTIE By 2P A NERREFERF FHMU P
ERER A AR e

Bfe T2 A F AT 2R AZITE T EL 014> » 3R NTIOE

% -0.156 ¢ parrd)ehT e L -0.148 0 M hT s L -0.116 5 5T sk k
TP MFEREFHABSUGERE K o TR ER BF T o
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#A3F EATE G E 00

A B AR RS EEAAS 1 BV SRR ER YeA RS

T A -0.053***  -0.064*** -0.056*** -0.039*** 1.822
p-value  (0.000) (0.000) (0.000) (0.000) (0.153)
i) 0.081*** 0.084*** 0.079*** 0.080*** 0.156
p-value  (0.000) (0.000) (0.000) (0.000) (0.855)
I -0.140***  -0.156*** -0.148*** -0.116%** 4.362**
p-value  (0.000) (0.000) (0.000) (0.000) (0.013)
WL T A L0 F R T AEE NI D%0RE ¥R o <L 100K ¥ ok

Fr oo pEIT(E)RLEFA T

AR BFH AP REFER 147 () § LT IS MR PR
A G A OLS wFA YT o AP L BB FEAT GE) B ¥ B
TP ATERFE GEAFORSITEEE 0 p Rl 7 BIA AR P RES
2 7472442 B (High~Mid~Low ) 324 s 8| §_ %P iE 2 < J¢ > Hertzel et al.(2002) ~
Wruck (2008) ~ Chen et al. (2010) -~ Fé’i A (2010) » 4e ~ p 2R 4 (Insider) ~
s % 4 g (Numbers) ~ # Hm s % dc (TSE) * #8civ 5 %% -

44 LAt (GE) B2 AT - 103 (D) ~ (3) L2k i TRt 7 e
@EA e e 03 (1) S @SS Hom 0 B MM hdci -00190 ¥ & 10% A
FRETHE O LT U EARE NP R TR ERL GARF o ApE B i
A (3) PIEET » Mp472 U445 %k s 00230 ¥ 4 5% R EF-KETEF LD o L
S AT F S FMBU RN B TR R AR o DT REE S > HED
Pf%%%ﬁﬂﬁéﬁ&fﬁﬁ(&)@aw%%ww’ﬁiéﬁﬁm’%ﬁﬁé%ﬁ

B X327 ME ~ MakiR s & 8 E > Hertzel and Smith (1993) # m# # ¥
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OFBOREE S R RE  MASRRRAE R R D P i p TR L REE D > TR
flend FlL ROl 0 R ERET AR Redr g AR ) CARF ¥ 27 TR HAE
BARE - RIIT A & $47H 48+ - Bajaj et al. (2001) i 2 & 9“7 Afiim R L b & 2

FOERRARERTE B 0 RIT A G E P R RE R Tl

Al (4) ~ (6) &g F k& 5 TR T e jFa 47 o &85 5 Bk A& i
T 2 fE R PRI R AT R R R g E .

B2l (7) ~ (9) £ 4 35§ & 5 TR F i fFa4r o #7) (7) ahindes
%% 00250 F & 1% HEFRETEHF > AaG SO HMAUFIRARARG R B ET
BgR AXF A HCF (9) chR R RARF 0 M4 hiksc: 0.0390 A& 1% &
FRETHEFY  ATESTMBERARRE AP E R GRS o

P58 R g oM WRAT §FHEFFFhad 22 P ity
PR A

FrAl S HIRA o )R 4 (Insider) = 7 e P iR T 0 piE 1908 F KR
TEEF L P o fadA w5 -0.031--0.031--0.032> & 7% F PR IRA S FE BT

W7o BB e pip it b oMk S BRESIER (2009) FRY 2P PG

»

FERZEFAF B ERBITERAEEFRS > RFIE ST § 55 P JIEH > SER
By EITH KRBT F IR E o F 5437 (Proceeds ) ih ik ficAs W) 5 -0.043~-0.040~-0.043

D h 1% HEREMEY  GRFLEE gk o FF FREARR £ T
tg R~ A%F - Hertzel and Smith (1993) 325 & FlE f R A < plassp iz 4 E 4 & >
FLZEREL S hF A g @RFT AR D 2a REFAR R BATHIFAR o F

AP (ROA) ehihficd 5 0.001 #1315 1% MFKENEF @24 § 2

A
PEANMARB P AT R AL ARF o FE % % 2 Heinkel and Schwartz (1986) % 3
BERAR AT NREIRIEE R AL 27 FER TR § I R adT

AR AT AT FERFARL c FAMPIFAL 27 FER R EL - F T A

WPSARFPE A7 2PYFETE 0 REA S TR SITH IR -



A4 FATE B 2 A

ALL PREMIUM DISCOUNT
@ ) 3) 4) ®) (6) (7 ©) ©)
Constant -0.091 -0.089 -0.107 0.082 0.082 0.084 -0.206%** -0.199%** -0.229%**
(0.180) (0.190) (0.118) (0.162) (0.162) (0.157) (0.005) (0.006) (0.002)
High -0.019% 0.005 -0.025%**
(0.093) (0.589) (0.045)
Mid -0.003 -0.003 -0.012
(0.820) (0.778) (0.318)
Low 0.023%* -0.003 0.039%**
(0.049) (0.794) (0.002)
Insider -0.031** -0.031%** -0.032%** -0.007 -0.006 -0.006 -0.040%** -0.397*** -0.042%**
(0.011) (0.010) (0.008) (0.535) (0.543) (0.562) (0.002) (0.002) \ (0.001)
Numbers -0.002%** -0.002%** -0.002%** -0.001 -0.001 -0.001 -0.002%** -0.002%** -0.002%*
(0.005) (0.004) (0.009) (0.290) (0.309) (0.272) (0.009) (0.007) (0.016)
TSE 0.032%% 0.031 %% 0.032%% 0.001 0.001 0.001 0.030%* 0.027%* 0.029%*
(0.007) (0.010) (0.009) (0.974) (0.970) (0.963) (0.022) (0.038) (0.023)
Age -0.002%** -0.002%** -0.002%** -0.001 -0.001 -0.001 -0.001 -0.001** -0.001
(0.003) (0.000) (0.001) (0.245) (0.262) (0.265) (0.101) (0.046) (0.124)
BM -0.009 -0.008 -0.007 -0.009 -0.009 -0.009 -0.007 -0.003 -0.003
(0.202) (0.294) (0.358) (0.125) (0.134) (0.116) (0.343) (0.677) (0.661)
Size 0.052% % 0.495%** 0.053%*+ 0.009 0.009 0.009 0.048 % 0.423%%* 0.049%**
(0.000) (0.000) (0.000) (0.377) (0.334) (0.365) (0.000) (0.001) (0.000)

35



Proceeds -0.043*** -0.040*** -0.043*** -0.006 -0.006 -0.006 -0.032*** -0.027** -0.033***

(0.000) (0.000) (0.000) (0.501) (0.469) (0.491) (0.009) (0.027) (0.006)
Securities -0.007 -0.006 -0.009 0.002 0.002 0.002 -0.021 -0.021 -0.024
(0.676) (0.696) (0.593) (0.885) (0.901) (0.864) (0.225) (0.231) (0.169)
ROA 0.001%** 0.001%* 0.001%%* -0.001 -0.001 -0.001 0.001%** 0.001%** 0.001 %%
(0.005) (0.002) (0.010) (0.154) (0.140) (0.170) (0.000) (0.000) (0.000)
Crisis 0.032% 0.033%** 0.031%% 0.006 0.006 0.006 0.035%+* 0.037%* 0.0337%**
(0.008) (0.005) (0.008) (0.508) (0.530) (0.517) (0.008) (0.005) (0.010)
Law 0.001 0.001 0.001 -0.009 -0.009 -0.009 0.006 0.005 0.003
(0.991) (0.988) (0.973) (0.346) (0.366) (0.335) (0.670) (0.731) (0.820)
Strategy 0.006 0.006 0.005 0.001 0.001 0.001 0.009 0.009 0.007
(0.608) (0.587) (0.669) (0.919) (0.954) (0.928) (0.451) (0.466) (0.550)
N 826 826 826 308 308 308 492 492 492
Adujsted R? 0.094 0.091 0.095 -0.003 -0.003 -0.004 0.153 0.147 0.163

Fir o k7t 1% F-KET R %% 5 S0 F kM > *L 108 F R o ATy e 3 0 MAarU4laeA (High~ Mid ~ Low) ~ 3 4 £.F 7 P 384 2 m %8 (Insider) ~ 5 4 i (Numbers)
A maEgdc (TSE) 2P & (Age)~ 7 HiE @t (BM)~ 2 P 440 (Size) ~ # F 438 (Proceeds) ~ # % &4 B 58 % 8 (Securities) ~ F AWM F (ROA) ~ & 5 P8 52 ¥ (Crisis) ~ 542
WP ¥ (Law) & vk 315 g 52 % dic (Strategy ) -
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P § o EEp TR M
Z 45 SHFEHAF FMBUIRAHT PR R R AR ARE L 45 47T 0 2k
henAE R HEE P ERD 0 B AR 3t % A wE 0.014+0.032+0.0540.067
i S %A & o Hertzeletal (2002) 22 & a7y Sdp i Fp a2 ¥ P05
oo

- HAPHBAUIE B R PR G 3 MW P T ies 620013
0.030 ~ 0.057 ~ 0.078 » @ M p453 4|42 & o> & T 320 5 0.008 ~ 0.026 ~ 0.049 ~ 0.055 -
HEFEFraolBd sy N R MR URRARE 7> H e B YR Ii5E

PP LR R M2 P kg o

4 45 f Ermh T 0P f 4

TR e ®AAEE P oAyl Myl LR MR R
(-1,0) 0.014***  0.013*** 0.020%** 0.008%** 3.755**
p-value (0.000) (0.000) (0.000) (0.000) (0.024)
(-1,+1) 0.032%**  0.030*** 0.041%** 0.026%** 1.881
p-value (0.000) (0.000) (0.000) (0.000) (0.153)
(-3,+3) 0.054***  0.057***  0.055*** 0.049%** 0.156
p-value (0.000) (0.000) (0.000) (0.000) (0.855)
(-5,+5) 0.067***  0.078***  0.068*** 0.055%** 0.996
p-value (0.000) (0.000) (0.000) (0.000) (0.379)

Bam oL R G 106ETF KB T AT o Y% 5 506RTF K IE o %5 10%ETE K E K o
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AR R AFH P RAFEM BB B F R LT € FIE M URA R P
s 2 R AHP FEFT 05 (L0 BHIRELAREATF e G4k o

% 45 ZHFEp R VLR FA T o ¢ M AR R ki 00090 ¥ A& 5%
My RETHF > & MM URASRED S 008> ¥ & 10% HF-KETHF
WP~ M RUHAR R TR (S 0 T OUE IR 2 P U RRE EHF RS B
FAFp > § A URRASE B el R AR A R Mg ST 3 R B RAR I
1.5 % > Hertzel and Smith (1993 ) % & fepd i g cha @ > H i B M iz B R A% B -
Flp B ¥ SR S #eF o Krishnamurthy (2005) 2 SpA7: 5 1522 B ¥ 4R/ R Ap B -
TG FEPFFAFTEA e o Ho M A B OS P ARG L -

By OAMLRRANVTEFRF G FRE -7 - MBI KT T HEF o &
oo B AL TR T KMARUHAER P B#i-001> F A 109 BF-KE
TEE o A (7)) ~ (9) thidlk B5E T NEMBAUIIBERIE HEH B
WA B AR RARD » PR o

AR 83ms > # F 8% (Proceeds) & B ¥ R B B8 ¥ 5 & Hertzel and
Smith (1993) 7 #F Ry F B B R FHEPF LRI APM > § 7 F B0 bl
PP R A ST ARETWEAES > S EPgr &5 o FAFMS (ROA) &) £ ¥ 3%
g °
AL T REL S A A i B R TR 2 B R ¥

i<

ZEE R HIEET

m&\'_

A2 R R > Wruck (1989) A5 B IF (s A AR Y A BB H0 2 PR
& e e Wruck (2008) F77 S5 #FIRF FE D7 2 p 304~ < R F el
TEAIMAL D e BF DR o FE Ao r P IRAFFIOL B (In_own ) iE- ¥k i §F

B BRSNS o
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ALL PREMIUM DISOUNT
1) (2 3) 4) ) (6) (7 (8) ©))
Constant -0.031 -0.080 -0.025 -0.093** -0.095** -0.088** 0.001 -0.002 0.007
(0.221) (0.181) (0.329) (0.020) (0.017) (0.029) (0.975) (0.944) (0.836)
High_KZ -0.002 -0.004 0.001
(0.721) (0.545) (0.943)
Mid_KZ 0.009** 0.009 0.008
(0.032) (0.137) (0.144)
Low_KZ -0.008* -0.006 -0.010%
(0.057) (0.355) (0.100)
Insider 0.006 0.007 0.007 -0.002 -0.002 -0.002 0.011* 0.012* 0.012%*
(0.168) (0.135) (0.145) (0.750) (0.812) (0.736) (0.060) (0.051) (0.046)
Numbers 0.001* 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.001
(0.082) (0.119) (0.146) (0.240) (0.344) (0.289) (0.203) (0.219) (0.279)
TSE -0.007 -0.006 -0.007 -0.002 -0.002 -0.02 -0.010% -0.010% -0.011*
(0.143) (0.162) (0.124) (0.743) (0.763) (0.734) (0.080) (0.093) (0.068)
Age 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.001
(0.251) (0.219) (0.371) (0.540) (0.501) (0.619) (0.416) (0.386) (0.549)
BM 0.005* 0.004 0.005* 0.001 -0.001 0.001 0.007** 0.006* 0.007*
(0.053) (0.120) (0.073) (0.839) (0.995) (0.912) (0.043) (0.091) (0.054)
Size -0.002 -0.002 -0.003 0.006 0.006 0.005 -0.006 -0.006 -0.008
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(0.642) (0.595) (0.417) (0.339) (0.389) (0.449) (0.302) (0.327) (0.203)

Proceeds 0.008%* 0.008** 0.009%* 0.007 0.007 0.008 0.010% 0.010% 0.012%*
(0.047) (0.039) (0.019) (0.264) (0.231) (0.198) (0.075) (0.079) (0.039)
Securities 0.002 0.003 0.003 0.017* 0.018* 0.017* -0.011 -0.010 -0.010
(0.729) (0.639) (0.613) (0.070) (0.053) (0.061) (0.192) (0.210) (0.231)
ROA -0.003** -0.001** -0.001* -0.001** -0.001* -0.001* -0.001 -0.001 -0.001
(0.026) (0.042) (0.088) (0.041) (0.073) (0.071) (0.129) (0.131) (0.258)
Crisis -0.003 -0.003 -0.002 -0.001 -0.004 -0.005 -0.002 -0.002 -0.001
(0.471) (0.487) (0.587) (0.428) (0.455) (0.489) (0.761) (0.766) (0.861)
Law 0.002 0.001 0.002 0.003 0.002 0.002 0.001 0.001 0.001
(0.710) (0.726) (0.724) (0.653) (0.779) (0.737) (0.971) (0.897) (0.894)
Strategy 0.001 0.001 0.001 0.017%%* 0.018%** 0.018%** -0.008 -0.008 -0.008
(0.914) (0.846) (0.813) (0.009) (0.006) (0.006) (0.128) (0.144) (0.153)
N 826 826 826 308 308 308 492 492 492
Adjusted R? 0.011 0.016 0.152 0.016 0.022 0.018 0.019 0.023 0.024

B oM oT e 1% F KT REE > YN BOoRE F K > L 10%8 F KB o Ay R¥ke 150 A Uae R (High~ Mid -~ Low) ~ 3 A £ F 5 P3R4 2 g H % #k (Insider) ~ J& 3 4 3 (Numbers) ~
A meEgd (TSE)» 2P & (Age)~ 7 i@t (BM)~ 2 P40 (Size)~ # F 38 (Proceeds) ~ # % &4 i & % 8 (Securities) ~ F AWM F (ROA) ~ £ s P8 52 %8 (Crisis) ~ 542

D m AR (Law) 102 g 51 7 m #2% # (Strategy )
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hEP LR TR AT o AR AT T % KZ Index (T 5 M I H| A B kI 0 e

H_Lamontetal. (2001) 325 =B A %> ;87 L %73 A% KZindex o ?ﬁf‘u— F B
AR EE s TR T AR D EF KZ indexlie o @ 47X Tl B4 734 AR B R B 1K
KZindexi 5 % o £ 4c F » i3 é/ﬁké’i WA TR T KB E 5 AR A b ehA M
HAFETE-HETED 2 )’% » 4o Fazzarietal. (1988) ~ Cleary (2006 ) ~ Hahn and Lee

(2009) -~ Hovakimian (2011) -~ Chenand Chen (2012) » #* %Al i Fig- 3 <

o

R I U R MU T e R AR BT
BARRM AT o AT RSP0 LR MRS MR Rs RS o
BEPFEL - E R BRI RS F A 0 R TE S MHABRUARR  F 2 F ¥ 00
Pl 5 8 M AR R
2049 SRS PTZ RS o WA (1) 2 53] (2) S HFHAMURAHT 3
FTERZRRHA (D) BEF R FHB I RARBP  7 R R TS >

Al (2) S5 PR D FHABUIRAALRNE  FEERRAS B33 - -

f'sm

% 200 KZ Index 1% 5 P33 4 & ffdpthenig % - & o

#A (3) 2 #A (4) ZHFEHMAB U REHF T e BV R 228 - 3 (3)
R ERT o R MBI RARE  EH R VMY 8RB A F F o A (4) BB
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% A7 FRIEEA 7

) ) ®) (4)
Constant -0.076 -0.119* -0.036 0.022
(0.283) (0.072) (0.169) (0.367)
High -0.043%** 0.014%*
(0.009) (0.022)
Low 0.043%** 0.014**
(0.009) (0.022)
Insider -0.035%** -0.034%** 0.008* 0.008*
(0.004) (0.004) (0.087) (0.087)
Numbers -0.002%** -0.002%** 0.001* 0.001*
(0.008) (0.008) (0.091) (0.091)
TSE 0.003** 0.030%** -0.006 -0.006
(0.012) (0.001) (0.202) (0.202)
Age -0.002%** -0.002%** 0.001 0.001
(0.004) (0.004) (0.502) (0.502)
BM -0.003 -0.003 0.004 0.004
(0.673) (0.673) (0.149) (0.149)
Size 0.049%** 0.049%** -0.002 -0.002
(0.000) (0.000) (0.609) (0.670)
Proceeds -0.038%** -0.038%** 0.008* 0.008
(0.004) (0.004) (0.055) (0.055)
Securities -0.010 -0.009 0.003 0.003
(0.543) (0.543) (0.607) (0.607)
ROA 0.001%* 0.001 0.001 0.001
(0.471) (0.471) (0.240) (0.240)
Crisis 0.004%** 0.033*** -0.002 -0.002
(0.006) (0.006) (0.580) (0.580)
Law 0.003 0.004 0.001 0.001
(0.764) (0.764) (0.816) (0.816)
Strategy 0.004 0.004 0.002 0.002
(0.736) (0.736) (0.651) (0.651)
N 826 826 826 826
Adujsted R? 0.088 0.088 0.013 0.013

BRL ok T o 1968 F KB TREF 0 %L SOOBEE KB 0 %5 1968 F K E -
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R T e R A e i

1) (2 3
Constant -0.019 -0.024 -0.008
(0.469) (0.375) (0.766)
High -0.001
(0.956)
Mid 0.009**
(0.040)
Low -0.010**
(0.031)
In_own -0.001 -0.001 -0.001
(0.303) (0.361) (0.135)
Insider 0.006 0.006 0.001
(0.203) (0.161) (0.183)
Numbers 0.001* 0.001 0.001
(0.100) (0.134) (0.193)
TSE -0.007 -0.006 -0.007
(0.134) (0.158) (0.118)
Age 0.001 0.001 0.001
(0.278) (0.225) (0.397)
BM 0.005* 0.004 0.005*
(0.052) (0.120) (0.081)
Size -0.003 -0.003 -0.005
(0.469) (0.470) (0.244)
Proceeds 0.008** 0.008** 0.010**
(0.037) (0.035) (0.014)
Securities 0.002 0.003 0.003
(0.744) (0.659) (0.620)
ROA 0.002** -0.001** -0.001
(0.031) (0.043) (0.105)
Crisis -0.003 -0.003 -0.002
(0.519) (0.516) (0.657)
Law 0.002 0.002 0.002
(0.664) (0.686) (0.660)
Strategy 0.001 0.001 0.001
(0.973) (0.903) (0.888)
N 826 826 826
Adujsted R? 0.001 0.016 0.0017

FiL ot b LB F K E B E 5 S ERE s 1%HE KE -] BHF 45 s L4172 A (High - Mid - Low) -
BB A £ 35 pFRA 2 m % H (Insider) ~ i 3 % 333 (Numbers) ~ % S £ % 8 (TSE)~ 2 2 £ & (Age)~ 7 = & (BM)~
2PN (Size) s # F 437 (Proceeds) ~ % % fA %7 i #t % # (Securities) ~ F A F (ROA)~ £ fb 5 ¥ PFH) i %2 % ¥ (Crisis) ~
AR REREE (Law) ™2 {51 F 5 # % ¥ (Strategy ) -
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