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	摘要(中)	股票購回已成為財務文獻的熱門研究主題。當公司宣告其股票購回計劃，同時也會改變資訊環境，有資訊的投資者與無資訊的投資者可能因此而調整其投資決策，資訊交易風險因而可能有所不同。此外，股票購回的資訊效果不只是影響購回公司本身，亦可能循著供應鍵而影響著其他公司。因此，本文即以此二主題進行研究，以便對於更深刻的瞭解股票購回內涵提供貢獻。


第一篇係研究公開市場購回股票前後的資訊交易情況。研究結果顯示，股票購回的執行期間，資訊交易風險明顯地上升，並隨著執行結束而下降。這可能係因為部分的無資訊投資者預期股票購回的執行期間會有較高的資訊不確性，因而退出市場，留在市場中的無資訊交易者乃面臨著更有可能與有資訊交易者進行交易。


第二篇係研究公開市場股票購回對供應商的財富效果。研究結果顯示供應商有明顯的負向短期異常報酬。這可能係因為供應商察覺股票購回公司未來的獲利將下降，乃調整其投資決策以規避不利的影響。這個結果較符合自由現金流量假說。此外，本文亦發現股票購回公司與供應商間的關係密切與否對供應商的財富效果亦有影響。



	摘要(英)	Share repurchases have been an intensely studied topic in finance literature. When a firm announces its buyback plan, it will change the firm’s information environment. Informed and uninformed investors are likely to adjust their investment decision. The risk of information trading around share repurchases may be different. Moreover, the information effect of share repurchase is not only on the repurchasing firm but also likely to spill over other firms along supply chain. Thus, this dissertation investigates the two issues and contributes to deeper understand the implication of open market share repurchases.


In the first essay, we examine the information trading around open market share repurchases. Our results show that the risk of information trading significantly increases during the repurchase execution period and reverts back in the post-expiration period. It is likely that some uninformed traders leave the market in the execution period, in anticipation of higher information uncertainties. Therefore, the remaining uninformed traders collectively face higher possibility of trading with informed traders.


In the second essay, we investigate the wealth effect of open market share repurchases on suppliers. The results show that suppliers have significantly negative short-run abnormal return. It is likely that, when suppliers perceive repurchasing firms’ profitability decline, they adjust their investment to avoid disadvantage. It is more consistent with free cash flow hypothesis. Moreover, we find that the relationship between repurchasing firms and their suppliers have impact on suppliers.
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