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Abstract

Most of the researches in the past dealt with the influence of capital reduction on
the market; rarely did they attempt to analyze such an influence from the perspective
of investors. This study aims to investigate the different announcement effects on the
market of capital reduction for cover accumulated deficits, cash refund capital
reduction, and capital reduction by stock repurchases respectively. The empirical
results are as follows. First, the capital reduction for cover accumulated deficits will
lead to a remarkable negative abnormal return, and its maximum negative abnormal
return takes place from the day before to the day after the announcemet. Second, the
cash refund capital reduction will lead to a remarkable positive abnormal return, and
the stock prices tend to react to it as early as the day before its announcement. Last
but not the least, the capital reduction by stock repurchases will also cause a
remarkable positive abnormal return on the day of its announcement.

Keywords: capital reduction for cover accumulated deficits, cash refund
capital reduction, capital reduction by stock repurchases, and abnormal
return
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BHFT -FTAORERET - SERT S RFT ~ %o 9 2 fdks 2 B3 4)
doArEIm RN B RS P 41999 EAe 3 2018 & 5 0b o FE R T ORI A

BRE S ZREABERT REFRT 2 ERRRET

WA BT o T AP AT L FRBEE FEAGES N
. F# %o

AFEE 022000 F 10 1 p A BFALATE 2018 & 127 31 p 2 7 >

METHZFHRAPAREFRTGERABERT ~RERT 2 EFRRT)

B (B2 P, A FERKRT (DA EERFTERART P25
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B RB AT SRR FAE TE] 54 5% 2 )
AR TR EARLT L AL HA(DEFREFT2T2EFEP Y

N S PN R RIE

#011999 &3 2018 & 1 3 ()2 7 F 7 &8 5030 4

£ W LSS £3F

1999 5 8.07

2000 7 11.57
2001 119 52.31
2002 94 15. 37
2003 145 91. 81
2004 179 106. 70
2005 173 65. 18
2006 246 142. 69
2007 174 184. 12
2008 253 134. 57
2009 389 178. 69
2010 122 335. 00
2011 293 98. 64
2012 259 109. 49
2013 170 70. 55
2014 289 270. 23
2015 432 51. 96
2016 451 67. 34
2017 283 64. 97
2018 345 110. 41

AL LEFe R () 27 | w RFORPHLE T
i

2 FH KR BT T 2 AR
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AREFFT L EFRTOHIAT L ZRTFAAISIE ~REFT 2
RFRTEERTES N AP HRTINREHE A EFHE
(1) p 2000 # 3 2018 # ¥ Fp 2t 7 =
(DF LR FES IR TR F RFTRZ AL TR g o
TR e - 27 TR PHPREARTELZ ORARE T RHRA > &
I PN
Sd PHEERBEGEL > FTHFY > AFETHRARERT 226 7o F
AR T 554 Fo BFULRF T 4720 Fo0 £ 3 5500 Fo

%2 2 2000~2018 # &£ ¥ & & TR A St

P AR T AR T B LR T
2000 2 0 219
2001 9 0 925
2002 21 1 200
2003 25 1 191
2004 22 1 396
2005 39 3 958
2006 41 7 211
2007 36 10 206
2008 34 8 720
2009 61 8 119
2010 40 7 92
2011 29 8 377
2012 29 11 207
2013 29 18 106
2014 36 20 145
2015 16 24 429
2016 32 29 244
2017 29 35 123
2018 24 35 959

FAR KR ST RFRRETE] 2 427 f 2

21




-8 FiER

dN L BT FE AR o A RPT RR R RARBEIRT

MEFRFEORFRPFTHEHYREF B 27 28 - KFLQI0OERER AR £ &

FHBERFTALT Y WA FHBERTE 2022 PALHF fo Al
FHEP S 206 AAEIDRMERT 2 2R FH- T B2 56
FREFT AR LFTRLEF I HEFPRE VP 2840 F2 3 (2013453

FEEE23F 725257 DRI BEFLRT 7 I EMARI A Qe
AR E Y LAER LS TN F R T AHEFOLRT LA L G oeh
;L]%o

AP DT A BEGR
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Bl 130 EFRAFNER A0 REF e BAEPS -
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B2 fEEFRTEEE  REFRAGIHFDEAVRM > BFLF T
F\ 3
B 2-1: EFEEFERBRRFTFELF TN o

B 2-2: C¥EFREFFTFEL G TP o

i

B 23 EECFARFRBTERLEF Fpia

2

S8 RELIEE

ARG HRERREETERERTEROEE T2 2R P F
HEE-FEF AP P e 2 FRBEHERT RART EFERRT)LE ¢
SlAzIR i e F d > R Flam § R ¥ Y5 (abnormal returns; @ £ AR) o 2
TRMET U kR S ES R REF T E LT M
—&%ﬁ’iﬁpf&%uTﬁ%éﬁ:

. FEpzma:

TRER TR AT hE AT o 4 ,T;Kﬁ—rs FHN G AR ET L PR
LT MEFREETEAL D Rtk o

2. TERZ Y EAFPI:

FEORRAFPF 2 R RGN R B g 4 g BRIk [y Nl B YIRS o

FEEeFAR AR B ERPT BuL g o p s uE e
R A AL T RIS @B AR o

3. BEFMI kA
iﬁﬁﬁﬁi%$ﬁ§%F’Pfﬁ%ﬁﬁﬁﬂﬁ%%ﬁiﬂ*ﬁ%@%%—%
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4, A%

AT PR 2 BN BFRPHEESKR I BE L AT EFAT L
EFer HhA o LA ERFATFEAFDFEFAL TR EFIAFALP O F

BIETERE > &5 - BHF BB PR AL -

AR RSP AET GLER T RABRT e
Fo WRFARER LD 2L AL BEE L T o B TR Y
FETEP FETE LB ARPTLY BRI ETAEIFEE AR
2o A FAARMA AL AE ) AP T=-10 5 F EHFadednp o AT
(-10,-D~ (0, D~ (1L,3NE 5 £ 258 > FHTEHCARZ L ¥k

Epw[-200,-11]8 F s 5 B8 o

BB VAR GE 2 0 A2 B AR VP2 (cunulative abnormal

returns, CAR) » A & ¥ 4RpY2 5 BP *F v o AR AR R R R Y P

F2— 0 P E 3 AT
ARpt—_ {V1[ E(th) (1)
CARp,a,b = Z?:aARp,t (2)

a3 (1)¢e ’ARp,t{?ﬁprH}l*? Ehy tp TR FYHEM ONIZZLEFRT D
2P % R A% 0 MEAt pavkBaEi o E(Ry) 5 AR & B2 7 o
#a b PHTHBE FAFPA T L 2N (DR FHF TR ¥ (CARy g p)
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iﬁﬁm & i;J. ’L

A2 FRFEE A X 2 (standard residual cross-scctional method) @ #-
Eualen® FARE S AR 5 LR R AR 7?%?—’- FAR S S 140 8 T30
FEITEHDE-Ht o NZEemEdfiAfce PP F N LI THB FHEM o
(SAAR,) » 3+ 5 = F 407 ¢

N
Yic1 SAR; (3)

SAAR, = ==L

#Wr 2 FEHY tl AHFI 20 TP EFNFRECAFIHREFHEPS
(Standardized Cumulative Abmormal Return ; ?gﬁ,a— SCAR) o 2+ 5 = ;N 4T

SCAR (4142 = XiZi? SAAR, (4)
oL T 108 "#?il?ﬁ”' KRR ,fi_l P=0 "#?iﬁﬁ“' f‘*;‘l‘%‘?—%'ﬁ » H

® 0 S(SAAR) F AR TR FARPI AR o A FF t .,w,sg_%; %20 4o
u’L’r_;i: :

SAAR
t(SAAR,) = S(SAA;) (5)

2

1 <  SAAR;,
S(SAAR) = mz SAARi‘t - Z N
i=1

i=1

SCAR(ty,t5)

USCAR) = S(SCAR(ty,ty))

(6)

2

N N
1 SCAR,
R )
i=1

i=1
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103 RS R T B R st A

SBA[ AR [PobVale|SCAR  [ProbValue | EAH | AR [PobValue [SCAR  [Prob.Value
10 {00784 10.0800% {0.0784 10,0800 [0 (00027 {09513 J-Lo7%9  0.0000%*
9 10060 {0.1403 0.1444  {0.0226% 210090 (05156 [Lo469 (000007
3100655 0.1434 10.2098 10.0068%* 3 (004 (05912 |Le709  {0.0000%*
1100840 10.0002¢ 10.2939 {0.0010%#+ {0017 (07931 Lo {0.0000%*
60,0390 103815 10.2548  (0.0109* 5 (0027 (0564 |-Le861  {0.0000%*
510008 10.0158** 10.3628  0.0009%* 16 (00164 (07147 |-1.669%8  {0.00007*
4100902 {00439 10.4529 {00001+ [T 100334 (04552 |-L.o364  {0.0000%*
310,047 103179104976 10.0001%* B (00489 (02748 |-1.6852  {0.0000%*
2100346 {04391 10.5322  {0.0001** 19 10.0609 (01736 |13 {0.0000%*
{0018 10.0084% 10,6503 10,0000+ 0 0011 |08 1693 0.0000%*
0 -0.1709 {0.0007%**10.4793  (0.0012%** 20100972 10.0299**  |-1.5981 10,0000+
[ 107826 {0.0000%# 0.3033 {00504 2 00175 10.6953  Lelse  0.0000%*
2 [0.532910.0000%** -0.8362 10,0000+ 23 100517 0475 15639 0.0000%*
3 (03201 10.0000%## |-1.1573 10,0000+ M 100075 (00313 L6314 0.0000%+
4 10,1843 10.0000%## 11,3416 (0.0000%# 25 100066 {08822 -Le248  0.0000%*
(01385 {0.0020%#* |-1.4801 10,0000+ 20 100260 {0598 L5987 10,0000+
o [0.0221 10.6218 |-1.5021 0.0000%* 27100005 0.9911 15982 10,0000+
T 0.0233 10.6034  |-1.5254 10,0000+ 28 100137 {07600 L5845 10,0000+
8 (0.1206 {0.0071%** |-L.od6 10,0000+ 29 100168 {07078 L5678 10,0000+
9 [-0.0554 10.215  |-L.7014 10,0000+ 0010000 (09823 L5687 - 0.0000%*
10010027 106119 |-Lo787 10.0000*

*A T e 10%EHEE ¥ K 5 PR T BYnEE ¥ K
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B 3 FAASAER T2 2 % 508 K 4P AR
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= 1
05 —
05— \\
A= \\\
1.5 \\"\-__ﬁ\ — S —
2
7 3 1 +5 9 13 17 21 25 2
gk
Bl 4 FapEEprfedTHoR 2 ¥ S SCAR
* AFHBEFT S F 3T 82 CAR
FET CAR Rl s T kS

[-10,-1]

0.6503

0. 0448

14. 5280%%*

s

[0, 1] -0. 9535 0.4325 -2. 2044% S
[1,10] -2.1581 0.2595 -8. 3160%*x | o Bg ¥

%A om i 10%PEE R 5 ** A T A BOhEE BRI 5 YR L T 4 1% chBE F R B

— FEEL R R SAR
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0.4
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BMELo P RS FBZEFF > NFEP RLT0-2 20 FHFLL w3
T=1p> AR R IR B % 0.7349% 2 T=0~2 # & % # £ ¥ 3Rf¥ CAR 7 & ¥ ¥ e
BARIRFE 1.6664% > B h o 7 F1p KA gn > N ERBn Eud o g
SEREMT ARG OAAEE P & LTS SRR AL TR £ R
FONERRE AR LRAEPTLARALE - L AT HRFT A
F o BREARLINEN AL RV FREFRT L A AL EF I R A ERM
FABBER1-22 B 2-2 T AT EFHF T L9 RL 87 R4 g 2%

o

N
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0.2
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£ 21 &

L STMARTL B F P a4
EFH AR Prob.Value |  SCAR | Prob.Vale | #f#H | AR | Prob.Value | SCAR | Prob.Value
-1010.02 0.7653 0.02 0.7653 11 [0.0133 ]0.8429 1.3089  10.0000%**
9 1:0.0406 0.545 -0.0206 0.8283 12 {-0.0034 10.959 1.3055  10.0000%**
-8 10.092 0.1699 0.0715 0.5383 13 10.0013 ]0.984 13068  0.0001%***
-1 1:0.0492 0.4632 0.0223 0.8681 14 [-0.0365 ]0.5859 1.2703  10.0002%**
-6 [0.1688 0.0118**  10.191 0.2026 15 1-0.0924 10.1683 1.1779  10.0006***
-5 10.0622 0.3536 0.2532 0.1231 16 ]-0.0033 {0.9613 1.1747  10.0007***
-4 10.0946 0.1585 0.3478 0.0499*+* 17 10.0399 ]0.5521 12145 10.0006***
-3 10,0493 0.462 0.3971 0.0363** 18 10.0591 10.3779 1.2737  10.0004***
-2 10.0271 0.6858 0.4243 0.0349** 19 1-0.1628  10.0152%*  [1.1109  ]0.0025%**
-1 10,1447 0.0310%* 10.5689 0.0073%** 20 [-0.0885 {0.1871 1.0225  10.0062%**
0 10.2379 0.0004*** 10.8068 0.0003%*** 21 1-0.0207 {0.7574 1.0018  [0.0083***
1 0.7349 0.0000%** {15417 0.0000%** 22 |-0.0724 10.28 0.9293  10.0158**
2 [0.1247 0.0630* 1.6664 0.0000%** 23 -0.097  10.1479 0.8323  [0.0333**
3 1-0.0869 0.1951 1.5795 0.0000%** 24 1-0.0168 10.8021 0.8155  10.0398**
4 1-0.0633 0.3448 1.5162 0.0000%** 25 10.132 0.0489%* 10,9475  10.0185%*
S 1-0.0957 0.1535 1.4205 0.0000%*+ 20 1-0.06013 [0.3604 0.8802  10.0298**
6 ]-0.0003 0.3681 1.3601 0.0000%** 27 1-0.0551 (0.4108 0.8311  10.0444**
7 1-0.0946 0.1582 1.2655 0.0000%** 28 |-0.0516 [0.4418 0.7795  10.0627*
8§ 10.063 0.3473 1.3285 0.0000%** 29 10.0182  10.7864 0.7977  10.0600*
9 10.0389 0.5623 1.3674 0.0000%** 30 10.0189  [0.7784 0.8165 10.0572*
10 ]-0.0452 0.5007 13222 0.0000%**

%A 7 e 10%ET K IE 0 *F A T A BYHEE F K IE 0 PPN 7 f 100chRE F K OE

L 6MERTEAEET H2 CAR
TiEgr CAR ¥ T i
[-10,-1] | 0.5689 | 0.071479 | 6.4285%k% [Bg¥ 1 + ¢
[0,1] 0.9728 | 0.351432 | 14.048%%k |85 % 1 o e p
[2,10] 0.2194 | 0.079866 | -1.13309 |7 &%

%47 f 100 AT % K OE
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oo EEHEE o S RIDPORAREEZ KL HR o NE PR DS

e ) FA R R EAOLEY AR A E 0 TS HR T H O T
A

¥

ARG ERER AR FIERRF T EE A AL T L AV LS
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d 48T AR RFOLRTNE R F0-APEE R RAEE § v 1 E
pa—p T=-1pF> f % SCAR F 3| E ~ B:E-21474% > £ £ p T=0 ERELIN)
FA L TR YRS SAREEFL e 0 TR R ¥ HFF SCAR 5+ iF
bR g0 [1,10]7 B A E L w2 0 BA D B PR B EFOLRTLS

DR R EFAT AT L ORE AT R R 0 AP RR
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— FOEEEE RIS SAR

1.2
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HRgr
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1.5

0.5

0.5

-1.5

25

B 10 BFRpR T2 T98 F 75 F SCAR

— FEE b REA EIEME SCAR

'
N

+1

+5

o8)

+13

+21

+25

+29
Hhgr

LOTRFLRTL B F AP A

EHH | R [Pob.Value | SCAR  |Prob.Value |&{EH [AR |Prob.Value |SCAR  |Prob.Value
-10 0.1615 {0.0000%** 1-0.1615 0.0000%** |11 0.0758  {0.0000%** {0.0135  {0.8509
-0 -0.1622 {0.0000%** 1-0.3237 0.0000%** |12 0.081 0.0000#** 10,0945  {0.1993
-8 -0.22 0.0000%** 1-0.5437 10.0000%** |13 0.0579  (0.0002#** 10,1524  |0.0427**
-7 0.2148 {0.0000%** 1-0.7585  10.0000%** |14 0.0731  {0.0000%** 10.2255  [0.0033***
-0 -0.2004 {0.0000%** 1-0.9589 10.0000*** {15 0.0937 10.0000%** 10.3192  {0.0000%**
-5 -0.2064 {0.0000%** |-1.1652  |0.0000*** |16 0.0578 {0.0002#** 10.3769  [0.0000%**
-4 -0.2394 10.0000%** |-1.4046 ]0.0000%** {17 0.0511  [0.0009*** 10.428  [0.0000%**
-3 -0.2245 10.0000%** |-1.6291 10.0000%** [18 0.0461  10.0026%** 10.4741  10.0000%**
-) -0.2853 10.0000%** |-1.9143 " 10.0000*** {19 0.0653  {0.0000%** 10.5394  [0.0000%**
-1 -0.2331 10.0000%** {-2.1474 10.0000*** {20 0.032 0.0368** 10.5714  [0.0000%**
0 0.0352  {0.0217** |-2.1122 0.0000%** |21 0.0789  {0.0000#** 10,6503  [0.0000%**
1 1.068  10.0000%** |-1.0441 {0.0000%** |22 0.0476  {0.0019*** 10.6979  [0.0000***
2 0.3234 10.0000%** {-0.7208 10.0000%** |23 0.0152  (0.3227 0.7131  {0.0000%**
3 0.1632  10.0000*** |-0.5576 10.0000%** {24 0.0258  10.0927* 0.7389  10.0000%**
4 0.1109  {0.0000%** 1-0.4467 0.0000%** |25 0.023 0.1347 0.7619  {0.0000%**
5 0.0807  {0.0000%** 1-0.366  0.0000%** |26 0.0478 {0.0019*** 10.8096  [0.0000%**
6 0.0734  {0.0000%** 1-0.2926 0.0000*** {27 0.0724  {0.0000*** 10.882  [0.0000%**
I 0.0464  [0.0025%** |-0.2462 ]0.0002*** |28 0.0582  [0.0001*** 10.9402  |0.0000***
8 0.0672  {0.0000%** |-0.1789 0.0075*** {29 0.0657 {0.0000%** 11.0059  [0.0000%**
9 0.0743  10.0000%** |-0,1047 0.1273 30 0.0463  {0.0026%** 11.0522  |0.0000%**
10 0.0423  10.0058*** 1-0.0623 0.3756
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