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Abstract
The main purpose of this paper is to investigates the impact of corporate external
financing announcements on stock prices. The average abnormal return (AAR) and cumu-

lative average abmnormal return (CAAR) measures are applied for the stock-prices analysis.
The important findings are as followed:
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i. The announcement of a cash-offered seasoned common stock issue has a significantly
positive information effect. That is, common stockholders earn gsignificantly positive
abnormal returns at the day of announcement. In contrast, the announcement of a new
convertible bond issue shows no significant abnormal returns around the announcement
date

2. For the impact of corporate financing announcements on stock prices, the evidence that
we found in this paper, is inconsistent with that expected by the pecking order theory.

3. The cash-offerred seasoned issues announced during different periods have different
impacts on share prices. And also, there are significantly different impacts for issues
with different fund-raising purposes and with different degrees of dilution on equity.
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Myers $ Majluf(1984) # % 7 #4% (information asymmetry) #9¥z3
& Ak ¥ A4S 223 (pecking order theory) » A A & F @ sy - M ABEFH
HEE c BATHERBAS AR (L) 2EART JEARALHER
FEHERSEGBHS) TLEHAGRTHRATRIBEIANE - FXEA
BEEA—EOOTE  ARERDELERABARENEANE - LEFHA
HATIHGERER > ARBALEREBHATHUASH T LK BN - &
73 B A ERFTHEAIRZEL REAYLXAREIRBEATEAN
B R Rk BRAMALETHERBELTEARERERE T8 S
HA  GRNESTHEREAT £2 AL BT BREHRR s 12682 &
(7952 A120 ) —H%FHE2560 % (79 £10 A1 A ) > kigit 80% »
$ETERAANRY  AeHAETLHBRAUBERLT 4 AFRHE - K&
AERNLHEWANFAFBETRFAES RFS AL KIEERERE
LMAEEE AEARSHEN  BEERY T REFHATRRRME AN
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Jui i 2 i Modigliani sz Miller( fi#% MM, 1958) 2 » AL 2L F AT
35 (perfect capital market) 88 T ($:2) A RLEHER T A7 48 F 3,
BB RNt A 5] 4B 48 (Arm value) & RARTHE - 377 Bde Rh R LA 48 A ARHE
BAGETEE  BEASHRZ AR mA £ 50 £ FAMTESEHEE (ar-
bitrage operation) ff#] > EB\FE— BB HE TGN - RWEHKR 2 F
B RS RGBT shBp MM 8% & &4 4 B 3% (capital structure ir-
relevance theory) » # R E# A MM £ - '
(=) BRMERERR B

PiB A fo k183, (substitution hypothesis) » f4g & HFMELFEH
& (close substitutes) # M4 > BH £&BRMM » RAEH A HFNT Koy
Gp ke BABBERSEEML TR HNBE ) BERFERA BRI (price
pressure hypothesis) 894 (dw Scholes,1972) - Al A F W B RYMA LT 74

s G- N REERASE—M AT RGLRAAHNE  BEFHELKLETNR

HmEs-
(Z) RERELHRI

Miller gz Rock(1985) & John # Williams(1985) #8538 » s K R &40
A REA A IRARENRL A —ELANTERARLLERLTSE
Wik AXWIFELREARFTOBART  BHFLAGAARERMAEEH
Hie BN ESEABEAHAGESAH LA - ERAEALATH MR (cash -
flow change hypothesis) » A8 L ER B W ARSI T B AR ER G40 H

» e SRR ATE AR A MR LR -

(w) FETAIRE B

Smith(1986) #.4 > BELHERBETAMYEL AL ARERLEL
AT 40 RESG0 RSN TRAEE ZR GBS HE sk
) = % 18 3 (unanticipated announcements hypothesis) - — A3 > 2 H A 1&
WEE - FEAVMAREEE  HAEAL WAL TRALRTLRI &
ek 2 B AZ K A &4 (target capital structure) o e G EATH W M T AT - %
EAERNTRRAESE BN ARY TR HdAE - FikeE® - FRET
TR RN BS (ANHATLRR) TAMYSK - LAFAAM
B TRAMBEEAL S > Bk A HET TR ERETHRLES - A mX
TN T HESAL  RBAVENEERREMERNE NN ERETY
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Myers 2 Majluf(1984) »4 ¥ 3 7R #4569 ML 42 o 5% W 843 7 3% (pecking or-
der theory) : I AT M EREFEII B EFABRSNER W REFHT AN
ARG EBETIFHEN  HHEORANARBETABRTHE T ok
TR T L0 THAGHABRENE - wlFERHTRFRBE LB ELN
ERHER - BT LHTHEE > ERNETEFAE0IR—FR B THE
#Haa R mATAFHBENRESR A THENBALKEEL - ¥R F
BEEERTAAA  HREATHBERED - B RATANELTLH
B AR E AN BT o B AT E R HAE 8t (information asymme-
tries hypothesis) -

(%) BHAIRMBIL

HARAEHMOZERZAAHANHEBERERER N EBBBRGU—RBET R
B REEELET RSB RERRARG R YGRS T ARBELEEHA
#2483 (information signalling hypothesis) » & stdy Ross((1977) 32 th b — ¥4 -
RBEAHETIBY, > A ALHL R RAER G e R T REA AL - A H
HIPEEELFL ) 2RO Y WEETHARL - BEHHX T
FRATHE  EnBEIQARIGTHES -

(&) RAFT R EREH

Smith(1986) 3.4 > # XA A RAE REH  HA AT R AR NG H—
HHARE  UBTRARNELE  FELALRBAYE Ry HRENE
B AHIEGH « BHE RUASFEAE REMEE (optimal capital structure hy-
pothesis) o
() BERBHBFBTRY

FIf 8 4 Bk A4 A5 1 {85t (earnings per share dilution hypothesis) » #4542 7]
BT BT A A G i R 8 W S R B e B e » RS
BHEAmTH  mEAAREELTHYBE -

() BB RIBH

R A SRR, (tax effect hypothesis) 29 s » A A HBRETRARE (tax
shield) #42& R » BF AE 89 M & T RAKBHME > HRFB AR - KRB AFHRG
EE HRBERALGHERLR  BAHRNES  NHAREBH & @eyiFHh
(+) ZEREES _

HEARGEFERmE > AL BARABERZALE TR ARZ TS
HHRE  Baitia&fandsd FHEXFAMAENRETRET  FHEEL
PR EAAN T RS MREEHRERAEGHHE -  BRE LT AR
FH e (investment opportunities hypothesis) o
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1. mEREEEWERRATS  FEREAMERLN  HAHERWHABHR -
2. MEBBRGBEITEEHRFEOABVERE -
3. THHEBEEWETELEHREHEREY U 4R R R T AR A

)1 sEREELEZTHRMAA

A B S F34z % B REEE (%)
£ & -3.14*(155) -
450 | -0.19 (28)

TSR R - -1.44*(53)
2 84k -0.26 (248)

T 42 3] 1K -2.07*(73)

Bihb AT AR * R Fi20.01 BAFAKE -

(=) BERAEMETRAE

AAAHEEREELSIERBEARLEE  ERAAELHETES - B¢
HRHETREREEWA2  REATTHARNTELER > ALETELAARE
BAZAF GEFHREARFEA G AR TRRELETRAEREA > ®A
3 AR R R EEE 0 B R R (R &4 0 1988) 41 RAMTEE -

%2 @m@ﬁi%z&ﬁﬁﬁ?%ﬁ%ﬁmi

‘ B -4 AR
s mEFSEME A MEAER B & (%)
BAE &8 25 A% A -0.64
ZEE  LEK 24 E¥ea 0.34
ji:d B g -0.65*
HEkd LER 31 AER 0.52
ST i % 42  HERBHKB 0.12
FH4E THHRERAGE 20 F-KRAHRS -0.61
SRR | HEGHAR 0.02-
K A4H B 0.41

Hsk B -0.94

* % ig®) 0.05 W ERF AL o
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(=) dtdRd

1. R&EF

(1) A& BMABET - FAOEMA TR THAA TAEAHALHTELEHR
ROTHE WARSARRAEEEERERLEE > KRR FELA B
BB ke A AT (BB BRI o

(2 AEHTELAANFARFEIHR - THHE - BORARRT w0 -

(3) MEMALAEN L TEAN > BRENLEE LREE - £3A A REY
EFRME > AEBEREER  BAIREREZ -7 F38 -
BE2HEHE -

MRETT 9 H24 8 BRELRBEHEAREHERN BFTEEFTH2 4
R B EREHOORENMRAE  ALPERELF - HELIHE
2F 0 A9 BBBEMNA  SHMEHANE k3

#3 TTHE280 FE&FREALEEHAR

£ By OTT 78 79 80 &3
¥Rl 3 16 19 11 49

2. Tk AE

(1) Bl 3485 1-3 HAZmHEBE -

(2) PR ATE T e A > ERAEBAREA  BATHINTHRAAMRE
FHANMA 480 FiEH - KT - WS HEBTHITHRLE -
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Sharpe # 1963 Af4% & 69 B — 35484 X (single index model) %% 77 354 &, (market
model) » AKBBET T EHEFRE
T HRER AR R BB IEF B R ER TR EF R - L ZREHF > Jo 3-
1 AT e
Rig = 05+ BiBomy + €2t (3-1)
AF Ryt FilAEFt A ZHRAME
Ryt t B 277 5406 £
o 0B 1 AEEE T L B B A R
G BifuwiETEEAEENE - BE TEEFEE, (beta
coefficient) ;
e;  FifEirHht BB EH -

ARRAATEEXRREFRMEY SR T

1. %% A-120 £-31 B 90 B EHREHTHFELGHE -

2. ##F-30 2430 AX6]1 BEAHAKETHTHBRHNE  ARFHK]
FeERe o B RASL ARGHE-RREREFHBAE -2 LA
TSR R (Ry) - |

Ry =&+ BiRm t=—30~+30 (3-2)

3.#MA-30 B E4+30 B£61 @A TH  LFRAREAFHD A TR R

» AR TR EZ £ - B4 £ F#5 % (abnormal return, AR;;)
AR, =Ry — Ry t=—30~+30 (3-3)

4 WHHBAREZEHTAZRELTRMEmAFY > THL A FHETHR
&1 % (average abnormal return, AAR,)

AAR; =XARy/N N=#%i# t=-30~+30 (3-4)
T B R TR ERELZNFHETAE

Y (AR; — AAR,)?

N—-1 _

5. 465 02 FHRERH| R iR v o BpE RT3 EFR0E (cumulative av-

erage abnormal return, CAAR;) -

Si= (3-5)

t
CAAR; =Y AAR, (= -30~+30 (3-6)
—30
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A0 LEHAA AAR s 8 # WA LT 1% eisEw > HABEELNO Ml
B 4 85 FTEE TLBAAR HCAAR B RHEHEd - 2B ANTE
FHAERBBLSERET ek THT LAWME-FHRHE > S LoHEAY
57.890%H 42.11% > RBERHIE - Mo » A G EREFE » A JE/TTHIE
N AR ERTE  HIEFAR  ATHRRERHRL AR OFHREY
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6 0.003162 1.060994 0.034626
7 -0.001772 -0.415772 0.032854
8 -0.005877 -1.4688319 0.026877
9 -0.002572 -0.910617 0.024305
10 -0.002079 -0.610960 0.022226
11 -0.003728 -1.129513 0.018498
12 -0.002195 -1.216846 0.016303
13 -0.002660 -1.414253 0.013643
14 -0.001710 -0.436912 0.011933
15 0.003482 1.013543 0.015415
16 -0.004005 -0.919224 0.011320
17 0.006313 1.837474 0.017633
18 -0.001463 -0.417301 0.016170
10 -0.002208 -0.708848 0.013962
20 0.002200 0.63547T 0.016162
21 -0.000063 -0.011768 0.016099
22 -0.003519 -1.543049 0.012580
23 -0.002214 -0.922100 0.010366
24 -0.002346 -0.835370 0.008020
25 0.0056341 1.217020 0.013361
26 -0.004177 -1,201732 0.D091R4
27 0.006595 1.471590 0.015779
28 -0.000914 -0.230461 0.014865
29 -0.003979 -0.999198 0.010886
30 -0.002298 -0.484007 0.008588

« Fiho—o005 GREERERBETEE ¢ +(0.07518)y=2.101,6(0.025,18)=-2.101
e Edha =001 HBREARRETEE > +(0.005,18)=2.878,1{0.005,18)=-2.878
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RAWEEE  THATEMERAAMTARES 1.48% AR EFELHT
s B8 B9 #CAAR B > THEAH » ANKTAENRALET > HEFE
#u9 CAAR AABTHME > A AAREMBRARYALET HEFaEY-
CAAR BI#48 %2 - THEE S » ARAREMHALE  LEFTHEHHNL LN
g MARBEHEH > RAREERAGE  BRETA -0 AR > HEXK
BB AR EAFEHE TS -

%29 mASERPARBELR

wWEFHER
mE T LR MAK, gwg HBREE A% tHE
o ARF R RN R SR
Bk 23 22 0.006668 2.78 4.169*
BTk & 26 25 0.007528 2.40 3.188*~
FHWEFE 47 0.002043 0.38 1.859
- REERENTIR
TEBA 25 24 0.009953 3.03 3.044**
B AR A 17 16  0.006935 1.55 2.235**
SE LU E ¥ 40  0.002788 1.48 5.307**
&~ EHRARMEFELR
SHELEEL 12 11 0.008605 3.55 4.125%
EAHFEE RS 12 11 0.008151 2.76 3.386**
TR E 22 0.003421 0.79 2.309*
pee:l** &owigs) 0.01 RRBRGHEAR » * RFigs 0.05 MBRFF AR -
g 0.0l REZAHE 0.06 #AZ H#HE
11 3.106 2.201
16 2.921 2.120
22 2.819 2.074
24 2.797 2.064
25 2.787 2.060
40 2.704 2.021
60 2.660 2.000

2. PHREEZ ZHETHAXHL 4:
S2 =[(n1 —1)S} + (n2 — 1)52]/(n1 + na — 2)
t = (21 — 22)/{S2[(1/n1) + (1/n2)]}/2
B S ATEIiEXBEL: X, AFR1i a2 P
i %ﬁ?%i iﬁ.-‘tﬁ#k'l‘ °

(2) HERA
 ABPEARRARLHREEHRENOBE > RETAAALRRARLL
FERHEE « AwAHEEHAIE RS AW REBERRSFREN R
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