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(Event Study) 
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1. Mean Adjusted Return

2. Market Adjusted Return

3. Market and Risk Adjusted Return
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Ri,t-n  =   a + b Rm,t-n  + i,t-n ;  Ri,t-n (Rm,t-n)   

 I ( )  t-n 

it  =  Rit – (a + bRm,tR )

•  t (Event Date)

              •  (a  b) 

 (Estimation Period : t-n)

             • it (Abnormal Return : ARit)

            •  (Hypothesis Testing)

 1 2  3 (Estimation

Period)  25  50   (-25  -50 )

 7

 (ARit :t it)  Panel data   

 ( ) /

H0  :  ARit  =   0  ( )

H1  :  ARit    0  ( )

 ARit  = AR t / n n

  ARit

 ARit

 ARit

+ bR )

 

 

ti

er

ta 

it – (a + b

 •

  

 

m

P

  

/

)

(a

i

)

(

 (AR  Pa

(E(

Rit)

Perio

R )

e

 (Hypot

 1 2 3

5  

7

)

d : t-n)od :

Return : A

 (Estimatiotion

b) 

•

t (E

AR

ARitR

= A i

)

n

AAR

1

 AR

ARitR

 = ARi n

)

  n

AR t



9

 (Cumulative Abnormal

Return : CAR) 

 CARit  = ARit
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4.  (Capital Asset Pricing Model) (

, 2548)

  (Capital Asset Pricing Model : CAPM)
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 •  (Rational)

              •  1
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model)
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(expected rate
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3.1

  (Unsystematic  Unique risk)
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 2.2 Expost Characteristic Line
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 Expost  Characteristic Line  

 2.3 Expost Characteristic Line
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 Event 

Study
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