
 4 

 (Event Study)

(Fama,1970)

  3

1.

 1 . . 2539  31 . . 2549
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 4.1 . .

(%)

2539 0 0

2540 0 0

2541 2 2.94

2542 5 7.35

2543 6 8.82

2544 6 8.82

2545 13 19.12

2546 14 20.59

2547 3 4.41

2548 15 22.06

2549 4 5.88

 68 100.00

 4.1

 68 . . 2548

 15  22.06% . . 2546

 14  20.59%

 4.2

(%)

1  16 23.53

2  10 14.70

3  6 8.82

4  5 7.35 

5  4 5.88 

6  4 5.88 

7  3 4.41 

0 

0 0 

2541 2 2

35

0 

2540 0 

2.92 

5 

6 

4 6 

45 13 

546 14 

547 3 

548 15 

49 4 

68 

 4.

15  22 06%

100

5 88

0.59

4.41

9

.41

0.5

6

4 14

3

6

1

14 

3 

15 

4 

68 

5 

2 

5

2

254

254

0 

0

7.

8.8

8 2

1 16616 223 5353

2

3 6

1 16 23.533
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 4.2  ( )

(%)

8  3 4.41

9  3 4.41

10  2 2.94

11  2 2.94

12  2 2.94

13  2 2.94

14  2 2.94

15  2 2.94

16  1 1.47

17  1 1.47 

 68 100.00

 4.2

 16  23.53% 

 10  14.70%

 4.3 (Market Capitalization)

Market

Capitalization

( )

Mean Max Min S.D.
(%)

1  1,000 490.8 999 56 279.5 36 52.94

2 1,000  4,999 2,231.5 3,961 1,138 917.8 16 23.52

3 5,000  9,999 6,945.8 9,574 5,473 1,658.2 8 11.76 

4  10,000 37,004.1 112,372 11,902 34,012.3 8 11.76 

 6,684.1 112,372 56 16,913.5 68 100.00 

3 

12 2.

94

4

0

11 2

94

4

0

(M
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.2

 

14.70%
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 4.3 

 1,000  36 

 52.94%  490.8  999  56 

 1,000  4,999  16 

23.52%  2,231.5  3,961  1,138 

 6,684.1  112,372

 56

 4.4

(  : )
 (%)

1 2.00 : 1.00 15 22.06

2 4.00 : 1.00 13 19.12

3 1.00 : 1.00 10 14.71

4 3.00 : 1.00 6 8.82

5 5.00 : 1.00 6 8.82

6 5.00 : 2.00 5 7.35

7 10.00 : 1.00 4 5.88

8 10.00 : 3.00 2 2.94

9 5.00 : 3.00 1 1.47

10 3.00 : 2.00 1 1.47

11 2.00 : 3.00 1 1.47

12 1.00 : 3.00 1 1.47

13 1.00 : 2.00 1 1.47

14 6.00 : 1.00 1 1.47

15 5.00 : 4.00 1 1.47 

 68 100 

000
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1

4.

8

10

 490.8  999

 1,00

1,13
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2

71
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5

2

3 00
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3
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5

4
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2221
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4.4

 55
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4 1

110 0  

0

2.00
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10 3.00 : 2.00 1 1.47
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 4.4 

 2 

1  15  22.06%  4 

 1  13  19.12%

 4.5

 (( )  (%)

1 1 1 1.47

2 2 3 4.41

3 3 20 29.41

4 4 5 7.35

5 5 26 38.24

6 6 1 1.47

7 7 6 8.82

8 8 2 2.94

9 10 4 5.88

 68 100

 4.5

 5  26

38.24%  3  20  29.41%

 4.6  (Conversion ratio)

(( : )
(%)

1 1.00 : 1.00 67 98.53 

2 1.00 : 5.00 1 1.47 

 68 100 

1 7

8 94

5

15  

 

9 .88

4 5

5

1

8.8

1.4

7.35

38.24

7.3

8

57

243

4

5

44

5 6 

1 

2 

4

3 2

( )

2

9.12

1

.4

3 %2424%

64

3

(CConversion

 

ratio

4 %

(( :
%)%

38.24%24%

4 6

3  20 

(CConv rsion

 2

ratio

.41%
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 4.6 

 1 

 1  67  98.53%  1 

 5  13  1.47%

 4.7

( )

Mean Max Min S.D.
(%)

1 0 0 0 0 0 61 89.71

2  0 1.13 3 0.05 1.41 7 10.29

 0.09 3 0.05 0.45 68 100.00

 4.7

 0  61

 89.71%  0  7

1.47%  3  0.05

 0.09%

 4.8

Pseudo-American type European type

(%) (%)

Every month 5 7.35

Expire date 4 5.88
Every 3 month 51 75.00

Every 6 month 6 8.82 

Every year 2 2.94 

 64 94.12  4 5.88 

 1.4

 0 0 0 0 0 61 

2

1

 

%

67

 5 .47%

8

10

0

9%

)

S.D

0 0 0 0 0 

771%

3

7

7 

68 868 

7

Max MMaa

0 0 

1.13 3 

0.09 3 0.05

0

0

MinMean

 13

6

Pseud pe Europ p

v ont

((%)) ( )%

er h 5 55.0

seuPseudo e can t pepe EuroEuropean ype

v ont

(%%)%) ((%)

er h 5 75.0
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 4.8 

 Pseudo-American type  64 

 94.12% (Exercise period)  3  51

 75%  European type  4  5.88% 

 4.9  (Exercise 

price)

( )

Mean Max  Min S.D. (%)

 1  0.69 0.98 0.23 0.2 24 35.29

1   1.5  1.21 1.47 1.02 0.14 22 32.35

1.51   2  1.77 1.98 1.56 0.16 11 16.18

 2 3.51 6.01 2.15 1.22 11 16.18

 1.49 6.01 0.23 1.09 68 100

 4.9

(Exercise price)  1

 24  35.29%  0.98  0.23

 1.49  6.01

 3

2.1  (AR)  Market

Adjusted Return 

 (AR)    Market 

Adjusted Return

(

35

2

1

1

se p

4

.49

(Exercise perio

%  4

.2

.3

6.1

6

pric

 24  0.

)

24

1.5  1.21 1.47 1.02 0.14 22

  2  1.77 1.98 1.56 0.16 1

 2 3.51 6.01 2.15 1.22 

1.49 6.01 0.23 1.09 

 4

35.299% 0.98

(EExe

 

1

0

Max  

.69 0.98 0.

1.21 1.47 1.02 

1.98 1.56 0

6.01 2.15 

6.01 0.23 1.
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Min S.D.Mean 

Euro an typ

3
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 4.10  ( AR )

Market Adjusted Return

 N AR  S.E. t-Stat.  N AR S.E. t-Stat. 

-30 68 0.276 0.501 0.550 0 68 3.164 0.990 3.195 **

-29 68 -0.670 0.520 -1.289 1 68 0.071 0.684 0.104

-28 68 0.211 0.518 0.406 2 68 0.255 0.757 0.336

-27 68 0.072 0.468 0.154 3 68 -0.119 0.397 -0.301

-26 68 0.859 0.590 1.454 4 68 0.027 0.355 0.076

-25 68 0.648 0.484 1.341 5 68 0.297 0.596 0.499

-24 68 0.718 0.553 1.299 6 68 -1.337 0.576 -2.320 **

-23 68 -0.316 0.455 -0.694 7 68 -0.790 0.614 -1.285

-22 68 1.100 0.517 2.127 ** 8 68 -0.538 0.431 -1.247

-21 68 -0.096 0.381 -0.252 9 68 -0.031 0.635 -0.049

-20 68 0.376 0.374 1.005 10 68 0.071 0.447 0.159

-19 68 0.384 0.480 0.799 11 68 0.591 0.437 1.352

-18 68 0.812 0.667 1.217 12 68 -0.057 0.370 -0.155

-17 68 -0.227 0.575 -0.395 13 68 -0.034 0.563 -0.060

-16 68 0.416 0.641 0.649 14 68 0.859 0.643 1.336

-15 68 0.286 0.579 0.495 15 68 0.351 0.576 0.608

-14 68 -0.628 0.421 -1.490 16 68 -0.081 0.643 -0.126

-13 68 0.483 0.586 0.824 17 68 -0.170 0.467 -0.365

-12 68 0.697 0.503 1.388 18 68 0.522 0.460 1.136

-11 68 0.310 0.441 0.703 19 68 0.124 0.384 0.323

-10 68 0.434 0.483 0.899 20 68 0.427 0.380 1.125

-9 68 -0.178 0.505 -0.352 21 68 -0.174 0.434 -0.399

-8 68 -0.044 0.336 -0.132 22 68 1.154 0.512 2.253 **

-7 68 0.081 0.328 0.246 23 68 0.014 0.672 0.020

-6 68 0.044 0.390 0.114 24 68 -0.526 0.626 -0.839

-5 68 1.097 0.539 2.036 ** 25 68 -0.302 0.428 -0.706

-4 68 1.274 0.450 2.834 ** 26 68 -0.902 0.437 -2.066 **

-3 68 1.504 0.547 2.749 ** 27 68 1.723 0.680 2.534 **

-2 68 0.542 0.598 0.908 28 68 -0.242 0.429 -0.564

-1 68 2.232 0.640 3.488 ** 29 68 -0.025 0.480 -0.051

30 68 0.529 0.392 1.349

: **  5% (  95%)
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 4.1    Market  Adjusted Return 
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  Market Adjusted Return  

  (H0) : AR it  = 0

 22  (t-22)  1.100%
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 10  8 

 2

 5  3  1

 4.11   (CAR)

Market Adjusted Return

 N
CAR

(%)
Mean Max. Min. S.D. t-Stat.

Test

Hypothesis

t-3  t+3 68 7.649 5.457 7.768 1.504 2.798 5.161 Rejected H0

t-10  t+10 68 8.056 5.990 10.681 0.212 4.151 6.616 Rejected H0

t-30  t+30 68 17.548 10.201 17.548 -0.394 6.138 12.979 Rejected H0

:  5% (  95%)

 4.11

 Market 

Adjusted Return 

 (H0) :CAR t  = 0t  t-3  t+3

 t-10  t+10  t-30  t+30 

 3  (t  3) 
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 10  (t  10) 

 5.990 % 

 10.681 %  0.212 %

 30  (t  30) 

 10.201%

 17.548 %  -0.394 %

 4.2  ( AR )

(CAR)    Market  Adjusted Return
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 4.2  ( AR )

(CAR)    Market  Adjusted Return 

( )

 4.2

2.2  (AR)  Market

and Risk Adjusted Return

 (AR)    Market 

and Risk Adjusted Return
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 4.12  ( AR )

Market and Risk Adjusted Return

 N AR S.E. t-Stat.  N AR S.E. t-Stat. 

-30 68 -0.119 0.530 -0.224 0 68 3.160 0.970 3.256 **

-29 68 -0.821 0.515 -1.595 1 68 -0.119 0.674 -0.176

-28 68 0.184 0.529 0.348 2 68 0.227 0.757 0.299

-27 68 -0.146 0.440 -0.333 3 68 -0.234 0.379 -0.616

-26 68 0.691 0.590 1.170 4 68 -0.031 0.369 -0.083

-25 68 0.879 0.452 1.943 5 68 0.205 0.604 0.340

-24 68 0.915 0.539 1.699 6 68 -1.435 0.604 -2.378 **

-23 68 -0.157 0.451 -0.349 7 68 -0.983 0.635 -1.547

-22 68 1.040 0.511 2.034 ** 8 68 -0.594 0.464 -1.279

-21 68 -0.111 0.401 -0.277 9 68 -0.008 0.637 -0.012

-20 68 0.367 0.394 0.931 10 68 -0.220 0.449 -0.491

-19 68 0.155 0.483 0.320 11 68 0.211 0.428 0.494

-18 68 0.700 0.673 1.040 12 68 -0.388 0.409 -0.949

-17 68 -0.302 0.633 -0.476 13 68 -0.054 0.564 -0.095

-16 68 0.422 0.683 0.618 14 68 0.881 0.640 1.377

-15 68 0.304 0.597 0.510 15 68 0.013 0.576 0.023

-14 68 -0.633 0.448 -1.413 16 68 -0.252 0.665 -0.379

-13 68 0.227 0.581 0.392 17 68 -0.354 0.483 -0.733

-12 68 0.446 0.528 0.845 18 68 0.754 0.481 1.568

-11 68 0.138 0.476 0.291 19 68 0.028 0.385 0.072

-10 68 0.563 0.483 1.165 20 68 0.171 0.393 0.435

-9 68 -0.070 0.514 -0.137 21 68 -0.132 0.421 -0.312

-8 68 -0.214 0.355 -0.602 22 68 1.033 0.521 1.981

-7 68 -0.069 0.376 -0.184 23 68 0.124 0.689 0.18

-6 68 -0.319 0.398 -0.802 24 68 -0.422 0.611 -0.691

-5 68 1.045 0.539 1.938 25 68 -0.309 0.425 -0.727

-4 68 1.289 0.492 2.621 ** 26 68 -0.989 0.449 -2.205 **

-3 68 1.335 0.563 2.371 ** 27 68 1.877 0.681 2.758 **

-2 68 0.289 0.610 0.474 28 68 -0.317 0.416 -0.762

-1 68 2.011 0.655 3.073 ** 29 68 -0.018 0.499 -0.035

    30 68 0.606 0.455 1.334

 : **  5% (  95%) 
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 4.3    Market and  Risk  Adjusted 

Return 
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 4.12
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and Risk Adjusted Return 
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 4.13  (CAR)

Market and Risk Adjusted Return

 N
CAR

(%)
Mean Max. Min. S.D. t-Stat.

Test

Hypothesis

t-3  t+3 68 6.670 4.806 6.903 1.335 2.545 4.995 Rejected H0

t-10  t+10 68 5.830 4.951 9.128 -0.109 3.516 6.452 Rejected H0

t-30  t+30 68 12.476 7.435 13.249 -0.119 4.518 12.854 Rejected H0

:  5% (  95%)
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 4.4  ( AR )

(CAR)    Market and Risk Adjusted Return 
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 4.4

2.3  (AR)  Market

Adjusted Return  Market and Risk Adjusted Return

 2.1  2.2  (AR)

 Market Adjusted Return  Market and Risk Adjusted Return

1.  (AR)  Market 
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 30 (t 30)  
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 Market and Risk Adjusted Return
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3.  (AR)  Market Adjusted Return
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 4.6  ( AR )

 (CAR)  Market Adjusted Return  Market and Risk Adjusted 

Return 
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 1. 

 4.6 

Market Adjusted Return  Market and Risk Adjusted Return

  4  (t-4)  (Insider 

Trading) (Speculator)

 2.  4.6
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