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Corporation Reputation and Stock Repurchase

Advisor : Dr. Shu-Wei Hsu
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Abstract

This study examines the relationship between corporation reputation and stock
repurchase.. According to research, repurchase announcements convey well
information to investor and investors react to these information positively. However,
management has discretions on the quantity and time of repurchase. Some firms
even use repurchase announcement to raise their stock price but repurchase few
shares. Therefore, these discretions prevent investors from assessing the information
behind repurchase programs. This study examines whether the corporation
reputation serves as a tool to mitigate the uncertainty behind repurchase
announcements. Furthermore, this study also examines whether management
repurchase more stock to maintain their reputation.

The sample contains repurchase programs of listed firms from 2000 to 2010 in
Taiwan. This study matches good reputation firms with bad reputation firms. OLS
regression models are used to test the relationship between cumulative abnormal
returns and corporation reputation and tobit regression models are used to test the
relationship between repurchase execution and corporation reputation.

The results show that the relationship between cumulative abnormal returns
and corporation reputation is significantly positive. It implies that investors use
corporation reputation to assess the uncertainty of repurchase announcements.
However, this study does not observe a significant relationship between corporation
reputation and shares actually repurchased. It means that corporation reputation is
not a major factor when managements execute the repurchase programs.

Key words: corporation reputation, stock repurchase
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1
ta
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-~ %k
%4 2 ¥ &5 (CAR)

AHFTERER w2 A 200 F R L4 ¥ 257702 (event study)

rAEE R

kP E AR B A BT p AL w2 74 ('~>B: (B [N 2
EpmisE 3BPEPIFLZERYF GBI TEHH 300 B EITEH
B F (o7 £300% > 225 100 %) o 5 L 415 F-H05% (market model) &
%25}‘;%5}12‘%% 7"Pﬁp§;ﬁ)u°-r‘p;e§_ﬁ:;tg;}lj B k2. f.L)J.ﬁPP.}IT,Ma‘a’
B & = % (Ordinary Least Square, OLS)z& = i jFH 3] w2 a8 2 47 > 103
Sl

Rie = i + bRy + & )
Hoo,

A P

t: Rk EtE

Ry I & 125 tdhz sk
m NEF tEz B B3R e
a; + & BRI

A S W S

TEHP AR P %
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E(Ry) =a; + BRy (2)

E(Ry) : & 12035 th2 53R
B B PRIE R BN R YR
ARit = Rit - E(Rit) (3)

AR, @ & i 2@t By mp

Befg #org cnf FARFAc R TF RO R AF R F RPN

CAR, = 3 AR, (4)

2. B § w2 7 5 (EXECUTION)

MELH (TR EFRE 0 AT GULL T

BRh = At R R FH %
AR PHF 2 o BAAT

EENER EL LS S X

7 % (EXECUTION) = 2P % $ t #9#F v mL 2 g / 2

Roberts and Dowling(2002)4] * B4 & $@§3(Fortune)”ﬁ MT2EREXE S
(America’s Most Admired Corporatlons)\ TMITL P B2 R AFTA
FEIEM-EF o N B f{&m RKiFt 0 1% 49 $ 04 di > Roberts and Dowllng
T RIS o %‘i‘gml* DR AFr A F oo g eh S
HREEH A RAPE > SR 5 A LR
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AR TRIED 1994 EAEFERGEYEFEE IR L ARG E
B T1000 ~ 4 h £ F P H #ﬁ;@%i?ﬁﬁ%’ﬁgmér#@i—ﬁ
L ATRAS > PR AR L au R g E o X T REMLES S L B
ToEFENZE L REEFITG ’AIE#ﬂf%&T§§— o BB LA Tl IR
A T A T LI R Y T RN & SN ¥
IJ‘FF‘?HZ'E‘E" J\l—&—;]ig % \rﬁi;}!iig’ﬂ-J\r{ﬁp;j—;?J\ré}%%T_J\r&%

FYE A TR B

P Ed AT REFRAFARAF P IS REAL B E R
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?’ﬁ$70?9'°&%?ﬁ%££wﬁ%ﬂzf %Px ARy ER
Bp- BRI LH2 D Ho PR L B 02 AR EITE O P EE
o e

BN SR S

O SE L ERES SERRIRIE il ELIE 2 S Lk

1. 2 2 4#(SIZE) : Jagannathan and Stephens (2003);.1;; 2HF LR weaa

HY - BRI IR 04 ﬂs@«*ﬁ,ﬁ‘:ﬁiw DSEXI P HMIIOER R

)’l%j" | e 0V G MR E “"r?’ﬁ‘b;ﬁd 24 T %r@«j\@_‘&,‘_r

x E'J M R e Jagannathan et al &= Fdp di & S RpAR ] P HE RN LR
WinE ARG o AT TN P AR AT

o FHRH(SIZE) = Log(2 @ 2 BF A HE 6 i ) o

2. EVWF(CASH): 2@ ¢RB AL FF R Lk Rm L2 £ FEFRET
IR T L 5 AP FEF PR EKEARAF AT TR EFRLEE Y
’ig(Stephens and Weisbach 1998) - A% 3 T Z M &4

MEWFCASH) =z 2 ML E v EMFL2E | YA~ BT A -

3. f i .5 +* (DE): Dittmar(2000)45 & 2 & 7 i 1% | WL R A EF AL

-

#

20



fﬁgﬁﬁﬁﬁwm,#;;aﬁfg%ﬁgwﬁmﬁ’wm?ﬁg
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fREFVODE)=2fd- #2 R/ 27 % - 2 R A RERH

EE T n% LL(BM) D E T .% AR E O PR EL X TR e gglﬁ_fjﬁ,@:‘g » )
e AR F v ard K ank %+ (Dittmar 2000; Jagannathen and Stephens
2003) o AFTF TEREED H Ao T

iF 2§ v 82 (ANNOUNCEPUR) : 19457 2t @if Bi 0 3 4
@@“”%*%%ﬁﬁﬂi%wmﬁﬂ’ﬂwﬁ*?i%ﬁ
B* By n% F f'@;» ¢ 4%~ (Grullon and Ikenberry 2000) - 4 #= % -

2 5§ 2 F v #kc® (ANNOUNCEPUR)=3F 2§ W #kdic /| 22 p jiid o

NERRE TR A FF R0 GI(INSPUR) @ 3 38R 2 A S R0L G4 3 pF o 538 A 4%
FEFIERALR T R A SR GRS 2 8 R 2007) -
_’E[\:‘P\‘"Kf’ﬁglaké TEE 538K AL § 8

TEFFH - F(PLDGE): § & @ £ 5 F 400" g pFo — LR Tk
EEFCAAREFS FINTERFRRBI AT v Ao dan
o #F A < ik de (3R 34 2001) -

AR (RET_ EXCESS) PR AL R W eIk i AR AR P
?gﬁ%’?ﬁ?&? o '%')ii‘ll e mﬁ"q}iﬁﬁi_‘é’ FlpAxG T R vk
FUREAY AR NE R R TR LR EEPRL S H
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LHREZETEEEA T URIEFZT E
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CAR = 8, + B,REPUTATION + 3,FIRST + B,REPUTATION * FIRST (3.1)
+ 3,SIZE + B,CASH + 3, DE + 8,BM + 3, ANNOUNCEPUR
+ B, INSPUR + £,,PLDGE + 8,RET _ EXCESS

HEA] 3.1 2 AF9 7B A de

% 3-2#-7F) 3.1 2 FpH R E

¥ LA 3 e
o P R REPUTATION -
SPEEXF IR ABLE W REPUTATION * FIRST -
2P A SIZE —
MEWF CASH +
iR DE —
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EXECUTION = g, + B,REPUTATION + B, FIRST + ,REPUTATION * FIRST (3.2)

+ 8,SIZE + B.CASH + 3, DE + 3. BM + 8, ANNOUNCEPUR
+ B, INSPUR + f3,,PLDGE

HEA| 3.2 2340 B 5L R A AT
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s R U 2 P e (17 62)« 2SR A e ”(16 8)» — dxm =}
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b v F(CASH)* >y 4B B 7 & Bk B8l i o 9 T 3odc ) 18.2% -
B S P S 133T% o BB s P E b U5 IR -
FlR Bt e o f FEE v (DE)shk ] & 5 0.10 43R ﬁ‘ﬁiﬁ’&i ARSI
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O (BM)mﬁf I E % 0.001 & < B35 0997 kT 58/ 3 0.34 1 043
Z_FFew 243 2§ » HicE (ANNOUNCEPUR) s -] 5 % 0.13% & = & 5 10% ;
Jo5 Rt ok f 0 SRR 2P QAT LY v R S R L
o (2. 36%) 75 Fie vt F(PLDGE) ] B 5 00 &~ & 5 95.69% ; @ %‘%
[ A e A E; B vt 5 (17.88%) T 3o~ » ﬁ‘ﬁ?‘ fi if o 2 (11.74%) 0 4 7 B
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% 4-1 ik st

BB g & @ P L 3 AN
(N=139) (N=139)

£ Tiofg HEL B E ¢ indk B E Tk HEL ) E LA S B E

CAR 0.0192  0.0501 -0.1106  0.0222 0.2117 - 0.0011 0.0508  -0.1611 0.0086 0.0931
EXECUTION 0.6508 ~ 0.3422 = 0.0000  0.6745 1.0000  0.6679 0.3427 0.0000 0.8215 1.0000
SIZE 17.6202 ~ 1.3772 144170 175110 20.2730 16.8047 1.0943  13.2563  16.8123  19.3417
CASH 0.1820  0.1695  0.0034  0.1445 1.0772  0.1337 0.1015 0.0048 0.1044 0.4456
DE 0.9381  0.6010  0.1278  0.8222 2.6953  0.8564 0.5006 0.1017 0.8039 2.5268
BM 0.3484 02573  0.0011  0.2717 0.9904  0.4263 0.2842 0.0010 0.3937 0.9756
INSPUR 0.3532  0.1537 - 0.0904  0.3327 0.7801  0.3251 0.1266 0.0783 0.3038 0.6837
ANNOUNCEPUR 0.0274  0.0174 = 0.0013  0.0243 0.1000  0.0236 0.0180 0.0028 0.0180 0.0997
PLDGE 0.1174  0.1880  0.0000 0.0004 0.9569 0.1788 0.2084 0.0000 0.0971 0.8149
RET_EXCESS -0.0344  0.1040  -0.3088  -0.0465 0.3542 -0.0291 0.1137 = -0.3975  -0.0356 0.4368

CAR=% £ # B (-1,+1)2. % f T 358 ¥ 3R s EXECUTION=". £ § w34 (7 5 ; SIZES A F AP~ p R¥tlic; CASH=; &+ 5 ; DE=f £+ s BM=iZ &+ i +* ; INSPUR=
PEREE T A 4F 0 & 0 ANNOUNCEPUR=% 4 § w ’b’tg;:‘f v SRR etk dkdie s PLDGE=8 ¥ ¥ 47t & RET_EXCESS=% L § v 7 £ % = - * A AP -

PP BRLERRERRE 2P L L BERL LT L0
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=8 e hEkiE T

# 4-2 % Spearman )2 % Pearson Ap B i dciEr o d £ 427 @R ff L5

$ ¥ 42 p9(CAR) 22 2 7 %2 (REPUTATION) & B3 % & Ap b (e dc s 0177 p & 3
0.003) : 4] % B3t > 7 2 35 T F w o+ % (ANNOUNCEPUR) ™ % % f¢ A2 3F

4 ¥ (RET_EXCESS) ¢ % 4 T 358 ¥ S i (CAR) 2. & % B ¥ Ap M (2 2 78 3
Wb fhlics 0.0op 5 00955 B AFACIFARM: il 5 -0.125,p & % 0.037) -

' B2 (reputation) 22 = P 4L ES(SIZE)(+ ¥ s 0313 p &
) % ﬂuﬁ o (CASH)»% § 4% - (DE)(#% 85 -0.255 - p & 5 0.000)
R LR R B kA R 2R L R OVR R
; ; s%,mrz GEcst 10 P50 R BV a5 X SR BT o 945
CHZ R iy Mt 20 A7 B R B K ML) T B E

««ﬁs*/%e f@ﬁ
-\gr
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% 4-2Pearson/Spearman #p b i 84 7

CAR REPUTATION FIRST SIZE CASH DE BM ANNOUNCEPUR INSPUR PLDGE RET_EXCESS

CAR 1 0177  -0.051 0068  -0014 -0.047  0.068 0.100 0035  -0.024 -0.125
(0.003) (0.396) (0.260) (0.822) (0.439) (0.259)  (0.095)  (0.561)  (0.691) (0.037)

REPUTATION  0.156 1 0000 0313 0171 _ 0074  -0.143 0.106 0099  -0.153 -0.024
(0.009) (1.000) (0.000) (0.004) (0.219) (0.017)  (0.078)  (0.098)  (0.011) (0.687)

FIRST -0.046  0.000 1 -0.199 0148  -0.105 = -0.137 0.093 0193  -0.051 -0.092
(0.443)  (1.000) (0.001) " (0.013) (0.080) (0.022)  (0.123)  (0.001)  (0.395) (0.128)

SIZE 0071 0285  -0.193 1 0.087  -0.096  -0.041 -0.191 -0.147  0.033 -0.069
(0.239)  (0.000)  (0.001) (0.149) (0.111) (0.496)  (0.001)  (0.014)  (0.584) (0.249)

CASH 0041 0150  0.085  0.146 1 -0.255  -0.189 0.033 0019  -0.164 -0.014
(0.499) (0.012) (0.156) (0.015) (0.000)  (0.002)  (0.585)  (0.757)  (0.006) (0.823)

DE -0.063 0041  -0.108  -0.086  -0.306 1 0.062 -0.041 0.062 0.075 0.058
(0.296)  (0.497)  (0.072) - (0.152)  (0.000) (0.300)  (0.498)  (0.306)  (0.216) (0.333)

BM 0039  -0.148 -0.132 -0.060 -0.078  0.086 7 0.162 0079 0141 0.064
(0.520)  (0.014)  (0.027) (0.316) (0.197)  (0.155) (0.007)  (0.188)  (0.019) (0.290)
ANNOUNCEPUR  0.087  0.166  0.080 ~ -0.196  0.093  -0.010  0.154 i -0.100  0.011 0.021
(0.148)  (0.006) ~ (0.182) ~(0.001) (0.123) (0.875) (0.010) (0.098)  (0.860) (0.730)

INSPUR 0021 0078 0196  -0.142 -0.099 0026 - -0.086 -0.064 1 -0.100 -0.067
(0.734)  (0.197)  (0.001) (0.018) (0.101) = (0.661) (0.155) ~ (0.288) (0.097) (0.268)

PLDGE 0061  -0197 -0.141 0010 - -0.224 ~ 0091  0.228 0.010 -0.196 1 0.090
(0.312)  (0.001) (0.018) (0.868) (0.000) ~ (0.130)  (0.000) ~ (0.874)  (0.001) (0.136)
RET_EXCESS  -0.092  -0.031  -0.114 -0.029 ~ -0.038  0.074  0.069 0.011 -0.086  0.017 1

(0.128)  (0.605) (0.058) (0.636) (0.528) (0.217) (0.249)  (0.859)  (0.152)  (0.777)

i+ & 5 Pearson ApRE i =T 4 5 Spearman Ap R Gidic o ()P chdkF R p iR
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LABEBREAPZ LT PN S B AP

L

i; AR(%) P SAR(%) PpiE CAR®%) piE  SCAR(%) p i
10 0364 0035 -0364 0035 -0.206 0015 -0206 0015
9 0213 0218 -0576 0018 -0093 0273  -0.300 0.013
8 0168 0331 -0744 0013 -0043 0614  -0.343  0.020
7 0205 0234 0949 0006 -0115 0178  -0.457 0.007
6 -0106 0541  -1054 0006 -0021 0807  -0478 0012
5 0205 0235 -1259 0003 -0.095 0263  -0.573  0.006
4 0385 0025  -1645 <0001 . -0.203 0017 0776 0.001
3 0291 0091 -1936 <0001 . 0101 0235  -0.877 <0.001
2 0486 0005 2422 <0001 -0.198 0020  -1.075 <0.001
1 0147 0393 2569 <0.001 -0.019 0828  -1.094 <0.001
0 0240 0164 2329 <0001 0089 0297 -1.005 <0.001
1 1823 <0001 ~ -0.507 0396 = 1002 <0001 -0.003 0.992
> 0689 <0001 0182 0770 0365  <0.001 0362  0.238
3 0007 0968 0189 0770  -0.003 0970 0359  0.260
4 0122 0479 0311 0642 0024 0781 0382 0246
5 0138 0423 0173 0802 -0.069 0419 0314 0357
6 0069 0691 0104 0884  -0.044 0607 0270 0442
7 0037 082 0141 0847 0036 ~ 0673 - 0306 0397
8 0308 0074 0450 0550 0127 0135 0433 0243
9 0025 0887 0474 0539 0015 0863 = 0448  0.240
10 0015 0931 0489 0536 ~ 0028 0745 0475 0223
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2AABERLINPTLE w2 R ¥

L

i; AR(%) pi  SAR(%) PpiE CAR®%) piE  SCAR(%) p i
10 0282 0157 0282 0157 0128 0134  -0128 0.134
9 0396 0047 -0678 0016 -0205 0016  -0.333  0.006
8 -0611 0002 -1289 <0.001 -0261 0002  -0.595 <0.001
7 0376 0059 -1665 <0.001 -0.146 0088  -0.740 <0.001
6 -0696 0001 2361 <0.001 -0.306 <0.001 -1.046 <0.001
5 0731 <0001 -3.092 <0001 ~-0.357 <0.001 -1403 <0.001
4 0331 0097 -3423. <0001 . -0.32 0123 -1535 <0.001
3 0641 0001 -4063 <0001 ~ 0293 0001 -1.828 <0.001
2 0827 0100 ~-4391 <0001  -0113 0187 . -1.941 <0.001
1 0617 0002 -5008 <0.001 -0272 0002 -2213 <0.001
0 0521 0009 -5529 <0.001 -0186 0029  -2.399 <0.001
1 1333 <0001 ~-4196 <0001 0635 <0001 -1763 <0.001
> 0074 0711  -4123 <0001 0042 0625  -1722 <0.001
3 0422 003 3701 <0001 0181 0035 -1541 <0.001
4 0449 0024 3252 <0001 0216 0012 <1.326 <0.001
5 0165 0408 -3417 <0001 0070 0412  -1396 <0.001
6 0162 0416 3255 <0001 0031 0720 -1.365 <0.001
7 0312 0118 2943 0001 0135 ~ 0114 -1230  0.001
8 0155 0435 2788 0001 0098 0250  -1.132  0.002
9 0249 0212 2539 0004 0145 0090 = -0987 0.010
10 -0.143 0474 2682 0003 ~ -0056 0509  -1.043 0.008
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PR TEERENTEEERL P 2L A TR FHEPM(CAR) LT & &
BEAR > FI A TR 7R CAR I e FE R B> 2 38
5774 4504 £ 97 @i 2% CAR eng ¥ 5 (-1,+1) & £(-1,+3) » ##
#oiz 2 7 2 CAR -1 358(CAR(-1,+1) 5 0.019; CAR(-1,+3) & 0.026)" % % **
By L 2 7 (CAR(-1,+1) 5 0.001 ; CAR(-1,+3) 5 0.006) » * T 5%z 4 £ ¢
F 1% E R o H R A FEH L

445 BT 08 PP TSR N R

ARG BERLLF BB g it
(N=139) (N=139) BEp NP2 £8°
3 & T 3ok T 3ok T 3ok
CAR(-1,+1) 0.019 0.001 0.018 ***
CAR(-1,+3) 0.026 0.006 0.020 ***

ACAR(-1+1)=7 & A (-1,+41)2 R4 T358 ¥ 3 ; CAR(-1,+3)= 7 £ P (-1,+3)2 A4 T308 Fwp o
PE AP (BRREDPAEERE N P) T BAFEE T2 AR TSR o R RS (A

Fots T %% i 1% ~ 5% - 10%2 B ¥k o
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B A 4T 0 T BERCAL A SOHCA] - R T S A R RS AT L& U
il: wafﬂv\#‘rﬁ*ﬁ W3- RIS HR e EsT L 46 ﬁff%ﬁwﬂz i
ﬁ’*ﬁ“ BREFM(HA -2 FEi 214 5 Adj.R-squared % 0.0264 ; #-7]

F & = 1.86 > Adj.R-square % 0.033) -

l\:‘;*ﬁ

/w,

*Fiﬁﬁléﬁﬁﬁ%*ii EEEET g AR
Z- LRFHP 2O BEY EHEF - E it R e
A bﬂ#ﬁﬁfﬁ@¢mew’ﬂﬁﬁpi BRI o gl ¥ <
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LA6LPEEBT L RGE R FEE

Bal-
CAR = 3, + $,REPUTATION + f3,SIZE + 8,CASH + j,DE + 3;BM
+ s ANNOUNCEPUR + £, INSPUR + 3, PLDGE + B,RET _ EXCESS
wal-
CAR = f3, + B,REPUTATION + S,FIRST + 8,REPUTATION * FIRST
+ B,SIZE + p.CASH + B;DE + 5, BM + 5, ANNOUNCEPUR
+ B, INSPUR + 3,,PLDGE + 3,,RET _ EXCESS

Al - 1

ha Y LI Y tie

o
#pETE 2 -0.0234 -0.48 -0.0125 -0.25
REPUTATION - 0.0185 2. W™ IS0 1%3 2.25 **
FIRST - - - -0.0102 -1.01
REPUTATION*FIRST  + - - 0.0050 0.36
SIZE — 0.0009 0.34 0.0004 0.13
CASH +  -0.0184 -0.80 -0.0163 0.7
DE —  -0.0063 -1.09 -0.0067 -1.15
BM + 0.0163 1.40 0.0149 1.28
ANNOUNCEPUR - 0.2179 1.20 0.2267 1.23
INSPUR - 0.0109 0.49 0.0147 0.65
PLDGE - 0.0002 0.01 -0.0002 -0.01
RET_EXCESS —  -0.0568 -2.03**  .0.0596 -2 i
N 278 278
F value Vi el 1.86 **
Adj.R? 0.0264 0.033

CAR=% £ # I (-1,+1)2 AT 398 ¥4 f¥ ; REPUTATION=2 2 %2 » L S P(2 @ $8uid i 1 2R
£50)FIRST=F 2 2 LR ® 2 AM¥B(F =22 2 1 2% = 5 0)iSIZE=A F AP p 24k ; CASH=
Mg F  DE=f fHEF 1 i BM=/ &3 b ; INSPUR= #RA 4 % 3 95t % 5 ANNOUNCEPUR=% % ¥ ® ik
i iR B e s PLDGE=¥ £ ¥ 4 vt 5 ) RET_EXCESS="% R § w3 &% = = 2 B AHACHF4R Y

Dok \ ke % (N A R M RS % iE 1% ~ 5% ~ 10%2 B F K E o
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(EXECUTION)¥f 2 & #2 (REPUTATION)~ 7 = 2 2 WL & § % T %3 o 37 >
% (FIRST* REPUTATION) Y 2 H &5 ¢ H 48 L B w34 {7 5 2y 4| it 7
Tobit i fFA 45 » & dw FHCR A HCA - 2 A AN RSk A
iB MRS AR **'J— PIIE L 4P o wFR %7734 475 4
By fF R4 BB F (WA~ 2 LR chi2(8) i 25.37 > Pseudo-R” 5 0.0562 ;
#°7] = 2. LR chi2(8) & 32.67 - Pseudo-RZ % 0.072) -

AT BR2 5 ERREOEFER LR § Rl (T RE 2 R R
e 7 S M A L Ak o g R - TR B L Ay fﬂ @w rET T
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24T NPERAEREFrHITFLERES

ol -
EXECUTION = g, + 8,REPUTATION + $3,SIZE + 8,CASH + 3, DE + 5,BM
+ B, ANNOUNCEPUR + 3, INSPUR + 3,PLDGE
+ B, RET _ EXCESS
- e
EXECUTION = §3, + 8,REPUTATION + B,FIRST + ,REPUTATION * FIRST
+ B,SIZE + B,CASH + B, DE + 2,BM + 8, ANNOUNCEPUR
+ B, INSPUR + 3,,PLDGE

3] - i

A T D i ti
450

£ JETE 2 2.002 KT e 2.217 4.36 ***
REPUTATION o7 0.053 0.75 0.060 0.76
FIRST 28 - - -0.186  -1.83*
REPUTATION*FIRST - - - -0.027 -0.19
SIZE — -0.057 -2.10 ** -0.069 -2
CASH i -0.191 -0.80 -0.107 -0.45
DE = 0.006 0.10 -0.007 -0.12
BM =" -0.204 -1.70 * -0.248 -2.08 **
ANNOUNCEPUR b -7.360 -3.97 *** -6.836 -3.69 ***
INSPUR % -0.074 -0.32 0.040 0.17
PLDGE O 0.267 1.65* 0.274 1.71*
N 278 278
LR chi2(8) Pids e y el 32.67 >
Log likelihood ratio -213.183 -209.533
Pseudo-R? 0.056 0.072

EXECUTION=*% £ % w2 # {75 ; REPUTATION=2 P 2 > L B & ¥ f(2 P B8Rk 5 1> ¥2R 15 0);
FIRST=% 2 2 MER * » L m#i¥&(p <2+ 5 1 255 0); SIZE={FT AP p KX ; CASH=:. & *

L

;DE=§ FHEF vt s BM= &% i v* ; INSPUR=p 380} #% A #5392t & ; ANNOUNCEPUR=% # § ¥ “Rﬁ("f v
i 4t

. [P
RUAER e T e

Wi, PLDGE=% & ¥ T4 vv & o

b***\**\*/;g];x%ﬁi};ﬁﬁ;gé%e é 1%\5%‘10%14@;{%7};@ o
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