Asia
ANINDITA APSARI, Dr. J.J.G. Lemmen

UNIVERSITAS Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/

TABLEOF CONTENTS

PREFACE AND ACKNOWLEDGEMENTS ........ooiiiiiiiierieeesee sttt see s sae e ssaessaessaessnessnenens II
TABLE OF CONTENTS ...ttt ettt ettt ettt et essaessaesseesseesseasseasseasseesseasseassessseassesssenssensseans v
LIST OF TABLES ... .o oottt ettt ettt ettt et e bt et et ess e et e et e esseesseasseensaesseesseasseenseanseesseessensseensennns A"
LIST OF FIGURES ...ttt ettt ettt ettt e te ettt e e e s e esseesseassaansaanseesseesseanseanseanseesseensennseans VI
CHAPTER 1 INTRODUCGCTION ....c.uiiiiiiiiiieritetieitesitesite st esteese e aeseesaesseessaessaessaessaesssesseessesssesssessseenses 1
CHAPTER 2 LITERATURE REVIEW L...ooiiiiiiiiiiieieieitesit ettt ettt ssaessa e saessaensaensaes 3
2.1 SEASONED EQUITY OFFERINGS (SEOS) .. .uiiiiiiiiiieeiiie ettt e et eesiva e e esareeesaveaesnvseeens 3
2.2 SEASONED EQUITY OFFERINGS IN EMERGING COUNTRIES ......ccovertierereriierteeseresnessnessnessnessnessnesssensns 3
2.3 SHARE REPURCHASE .....eocttitieitetiestteieesttesstessaessaesseesseesssesseesseesseesssesssssssssseesssesssesssssssssssssssesssesssensns 4
2.4 SEASONED EQUITY OFFERINGS (SEOS) AND SHARE REPURCHASE.......vivviiiiirieririnneiiienninnnsd
CHAPTER 3 DATA ..ottt ettt ettt ettt et e e s ta e te e seesseessaesseesseesseesseessaessaenseeseenseenseenseensens 7
3.1 DATA CRITERIA AND SOURCES .....ueeittertiertieteetienseesseesseesseesseesseesseesseesseesseessessseessessseesseessesssesssesssens 7
3.2 DATA SELECTION .....ceitteitietieteeteeseeseesseesseesseesseesseesseesseessessseessessssesseesseesseessessseessesssessseessesssesssesssens 7
CHAPTER 4 METHODOLOGY ..oouttitiitieitiestesttestesitesttesieestaeseesseessaessaesseessaessaesseesseesseessessseessesssessseensens 9
CHAPTER 5 RESULTS ...ttt ettt ettt ettt sttt et e s e ssbeseb e seseessessseassesssesssesssesssesssenssesssenssensns 11
5.1 ABNORMAL RETURNS .....utiiiieiietietieteeteeteestessteessesssessseasseassessseassesssesssesssesssesssesssesssesssesssesssesssensns 11
5.2 CUMULATIVE ABNORMAL RETURN .......cc0eeiiiiiiiiieiieteeieetestestesresesesssessaesssesssesssesssesssesssesssenssensns 14
CHAPTER 6 CONCLUSION.......otiititieiieit ettt ettt ettt estesssessbesssesesessseasseassesssesssesssesssesssesssesssesssensns 16
CHAPTER 7 LIMITATIONS AND FUTURE RESEARCH.........cccieciiiiiiiieieee et 18
7.1 LIMITATIONS ....eeuttetteteeteeseesseesseesseesseasseasseassessseassessseassessseassesssesssesssessseassesssesssesssesssesssesssesssenssensns 18
7.2 FUTURE RESEARCH........ccutiitteitiettetieteeteeteastesesesssesssessseassesssesssesssesssesssesssesssesssesssesssesssesssesssesssenses 18
REFERENCES ..ottt ettt ettt ettt ettt e et e e sb e ess e esseesseesseasseanseasseasseesseenseanseanseanseessannsesnseans 19
F N o0 50 21 \1 ) O RSP SUSUR 21
APPENDIX A DAILY CUMULATIVE ABNORMAL RETURNS (CAR) ...ccoiiiiiiiiiiieceeeeee e 21
APPENDIX B ABNORMAL RETURN (AR) FOR REPURCHASE-SEOS AND NON REPURCHASE-SEOS
AROUND THE EVENT WINDOW (=10,410)..0c.uteitieiieiieiieiieritesieeseeieeieesieesieessaeseeseesaesseessaesseesseesseensens 21

v

Share Repurchases and Seasoned Equity Offerings in Emerging Countries: Evidence from Southeast



