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Student : Sheng-Yuan Su Advisor : Yu-Lin Huang

Department of Civil Engineering
National Chiao Tung University

Abstract

Once upon a time known as the "Speed of Light" was Taiwan High Speed Railway, at
that time not only for Taiwan's most important public building, is one of the world's highest
funding, the largest case of BOT. But precisely because the risk of BOT project large and
difficult to fully control, so when the project’s spread a negative message to the stock market,
stock prices will definitely be affected.

For this study, through the event study methodto explore the many events on the impact
of a single company, to Taiwan High Speed Rail's case and the evidence of the founder
shareholders, but will have the.effect-of Compound, so many events on a single company can
not do Cross-Section . Pre-selected sample is divided into three main categories; and then use
the capital asset pricing model with ‘the market model-to build study models and for the
abnormal returns during the event rate and-the cumulative average abnormal returns for
statistical test, analysis of this message for the stock price caused by the impact of the analysis
when the Taiwan High Speed Rail's‘impact on the risk of completion message when it is
published, the Taiwan High Speed Rail companies have abnormal return behavior and
information in support of the founder shareholders.

According to the results of this study show that Taiwan's High Speed Rail Corporation
and the founder shareholders are subject to negative events caused by the impact of stock
price. On the abnormal returns, the greatest impact on the project was delayed and the
negative messages, both the Taiwan High Speed Rail Corporation and the founder
shareholders of the announcement the same day and the next day to achieve a high degree of
statistical significance level. Minimal impact on the construction quality of the message, only
that the mainland works to reach statistically significant level, although other companies
announced the next day was negative, but not statistically significant level on the
effectiveness of volume, it is unable to determine whether such a message to the company be
adversely affected.

Keyword: event study ~ abnormal return ~ Taiwan High Speed Rail corporation
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PItE5M 5 p(t=+11)5 % SR 2Z F 48 o

(4). FTEHF ANFTEETZ2Y OHNTEIRBEITEE P
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A GEY SRR ST AT AR A SR S R AT e s
DEBFFPSI FHRIRGALLTEF THM T 22 0L 270§ 7
BEPELE o AFRERA AN GRS W I TP LT SRR T S

B2 FAT ARG 0 2 B weh 2

— ’;i}%‘;f;\?”\ l?jul
WE B EFR e E et A R E P A S 1P el £

LS -1P e 2 e

S

R = mtPmrs (3.1)
¢

X

17



Ry " #t 7 ST 2 Fp 5
Ppe * 7 H i d ti chic X dp ik

Poeoy - 7 S S -1 e R T 4p e

=~ BHEEFEMF

BUPLEiA St e R R BUPLEIASELp el

WL ETAEFELD TR > 2N e

Pit—Pit—
Rl,t T P
5\: ¢
it S
tE Y e
R, 1 Bl 4i
P'_ut DR IAES ARt ot R

Poq: FifA@% & (-1 i i

E[Ri,t) = E[:Rn,t) + B-l(E[ZR!m) - E[Rl},t)j

E[Rt,t) AN €
E(Ro,) : # b 6115
B, SN HHGN I R AUDAL SR

(Rme —Roe) 7 Bk ' i

18

wi o R x/% R

(3.2)

~ FAFA %2 (Capital Asset Pricing Model, CAPM)

(3.3)



z o~ A 2 (Market-model Adjusted method)
PR BRI T AN A
Ri.=o; +BR, . +5, (3.4)
g
CBHEEEMS

Rpe o # BT o £ R 5
@, EE DT R i SR e
B, %1 B A 5T

e BFIAFLANAEER

I~ BAEE S TEBE WIEMS S RN TI0E YEpF ant

(1). B ¥ 3 p¥ % (Abnormal'Return AR)
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(2).

T 58§ 4% Y 5 (Average Abnormal Return AAR)

SAtPRENBIRE ¥ RP Gl T g s B S e

1

AR, = ﬁZﬂRt
=1

20 NA R A B

(3).

% T 308 ¥ 3k 1 CCAR% 7 (Cumulative AAR CAAR)

Bt ENGBLE TI0R F PSSR e P Htp hf b0 25 4T

T . N T
CAR, = Z AR, = —Z Z AR,,
t==5 i=1 t=-5
V¢ T=-5,0,5
3.3. A 3FHH

N

REG R AR SEER AR LS &0 - ]

(3.7)
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%31 LRGHRAKRDT
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a1 #p RS ey
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B4 7 | | |
2006/10/21 2005/9/9 2006/10/21
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1998/07/02 1999/05/31 2003/03/08
R ER I S | | |
2006/10/21 2005/09/09 2006/10/21
FH LR A ER
%32 LERR'%GHAERY
b 5E 14 ® A ot B
£ R
1998 1 0 1
1999 2 2 4
2000 0 - 2
2001 0 1 1
2002 1 1 2
2003 0 2 5
2004 3 2 6
2005 3 | 4
2006 1 0 5
KR 11 11 30
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3.4 TR E
ra -l A AR TR anp B AR > A B * T-tests ~ Crude
Dependence Adjutment ~ Sign Test ~ Wilcoxon #%.% %4k 2 > Hig 2 > 2~

e

- ~ T-test
513 Hung(2009) » Bk #ry ¥ 2 Az 4 p A @t jp2 ® A BEfFROE 2
PR 2633 RECARRE > HHEE 2 04T

_ 1
ARy § 21 ARt
Oar = =
VAR(AR ") 1 ’
N [L dEt it EEtARLt) ]
(3.8)
BN
For the CAPM : d=I;L =Ty Ty, t €T, T;)
For the Market Model:d=2,L'=T, —T,, t € (T,T,)
6 TRty Z(EoN T, am)
caR v'lmtmctutz}} 2o e T 2
_L_;H 'E [ Et(ARJt LEtAR }]}
(3.9)

ue

For the CAPM: L'=T,—-T, +1

For the Market Model: L'=T, —T, +1
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=~ R4stp 3 &2 (Crude Dependence Adjustment)
514t Brown fv Warner(1980) - % ARs Z 7 Ap R PF € 3§ + T358 ¥ v en
REONMZEEFAEEFEERAEBR > FHNCAZ > Bty 2 04T

N 1eoN
B_AR — JgLRLt _ _E] 1ARjJt (3 10)
T .
| AR 1 2

N

[ — 1 ¥
AR = LN [Etzj\I:lARj,t)
For the CAPM : d=1,L =Ty — Ty, t € (T, T;)

For the Market Model:d=2,L =T, — Ty, t € (T, T,)

B.0 — B R () i(lzﬁ EIE 1 ”*Rti.t)
AR — Yoar — /AR (CAR, (t]_-'tz}} 1 1y RE (3.11)
ot L d t[(n 1= 1ARiI)_AR]
¢

X

For the CAPM: L'=T,-T, +1

For the Market Model:L'=T;—T,+1

=~ 3y %2 (Sign Test)
MEAE TE E A PR Y B L v & el 0 & Arbuthnott(1710) %1

Mo B R RR U LE S A R A mRBE F 0 4T AT —
” ‘g';bjxi\:/év\ , EIJ A)_L—, /27';‘,'1]/;” +” ;” _» ‘%’ﬁrL f[%ﬁ';jg,i‘—f‘i’g“‘_;ﬁ_;’% ;\,&r—[ .

(D. $n25+F (n<20) >z ERE4T
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— (3.12)

(2. gnzZO%’TiaﬁéT~N(§=§>’aT%w“

—
|
ra| o

(3.13)

NEN

z ~ Wilcoxon %% %4 % (Wilcoxon signed-rank test)

ANPEHRITEEYRX —MmoLBZ T B ARG T RATD | O FE

)

\4

R Foalerzn 4 o FtWilcoxen(1945)3#% M55 sk 2% > P4 B I f 5112

|

BFR LIRS i B0 i P GER PR A Y R TR LR <)

Z 4% Bh oo 3B B V4T

W< yn RY (3.14)

(D. Fn>20 Ty gFEEi-EZs

7 = w —E(W ) W —i nin+1)

I
=

I =T
_\I'F.-’{Tﬁ. / NET

n(1+1){2n+1)

(3.15)
BRARE ERERIER > ZERE T S
W’—ln(n+1)
Z-= 4
\/1 Z(ti3 _ti)
~nh+D2n+H -
24 ( 4 ) 48

(3.16)
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<= Jn(n+1D(2n +1) /24 (3.17)
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Yrd FHELEFEAH

AT ED LA ] & 5 §A A R A B AR § 2§40 65
i CAPM 2 Market Model #°5% » *#FHEFES S E L1 B3 H 2P ~ Aok
LML FREF R IR G NLEhE TR FRP o

4. 1. RN E R Al

AEFTEETYPREARAAL - E- 0 T AR LT EL D gk H P R

<k

B PR AR TL Lo F4 P D4 ST EL T R opl 0 P TR

FHEPD SBBSEEFHE P v o TELE ST EE
2 4-1 L odppuntd

2P LA

o 4B * PR AR LY R L
el g

a 0.0014 -0.0005 -0.0008
B 0.1057 0.6065 0.7903 0.9011
¥ i 2.9235 0.1460 -2.2173 -0.8688
i R 32.5466 1.3843 20.5787 8.2595
R-squared 0.0047 0.1368 0.2603 0.2951
Durbin-Watson 1.4112 1.7856 1.9729 2.1549

FAL KR AT AT

4. 2. B ¥R T

4.2.1 SBBHOP R AW T

AFLEAFHR IR GHEZOPRG T 1% CAPM H @ &
AR CAR E M (TP M 33t B ena 15477 o B 2 % 4 W] B3 T 4 4.2~45 -

dA 42 FECL BB MO PR G AT ¥R THh 2 CDA
hE? EFREFNARDE > EF 5% kELLLIEE PR e TP

ME gL pEX-BIE

1)
T

Piae x> ARYPFRL LT ApREFE T

flod 2437 @l T8 ¥ a5k (-11) ~(0,2)~(0,5)~ (-5,5) -
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2PpRE-P o ZFEAPFREGT AR DN EFREFTE AR

Ao BRRBRPUREGERARF IR REPT LA BEEL 45T 1Y
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(-55) > BiEAPED FALEE 5 AF 5% FoRE DR Y o 2 AL R
T s 2t FAR TR RS 0 aAps s #k(-50) - (-1,1) ~(0,2)~(0,5)~
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# 4-2 THSRC % h "6 H AT 2 F T35 ¥ e M 4 T

t
-5 -4 -3 -2 -1 0 1 2 3 4 5
AR -.0049 | -.0024 | .0002 | .0065 | -.0002 | -.0097 | -.0055 | -.0018 | -.0020 | -.0063 | .0014
p- t-test ‘ “ .0797
value |Sign .0000 | .0000 | .00001 | .0000 | .00001 | .0000 | .0000 | .0000 | .0000 | .0000 | .0000
Wilcoxon | .5000 | .2931 | .1979 | .0291 | .1430 | .1979 | 0.1979 | .4567 | .3886 | .4394 | .2362
CDA AR -.2491 | -1110 | .0982 | .5682 | .0426 | -.6522 | -.3257 | -.1056 | -.1374 | -.3366 | .0334
p- t-test ‘ ‘ “ 2784
value |Sign .0000 | .0000 | .00001 | .0000 | .00001 | .0000 | .0000 | .0000 | .0000 | .0000 | .0000
Wilcoxon | .4653 | .3969 | .4826 | .1583 | .4138 | .0585 | .5000 | .2430 | .1381 | .1690 | .0885
AR 4o 0.05 B E KR
# 4-3 THSRC h ‘G ted " X 2P A4 TR ¥ RS SN T
t
(-5.0) (-2.0) (1.1) (0.2) (0.5) (-5.9)
CAR -.0088 -.0016 -.0141 -.0160 -.0235 -.0234
-
value Sign .0000 .0000 .0000 .0000 .0000 .0000
Wilcoxon .3316 4826 .0226 .0250 .0035 1113
CDA CAR -.3032 -.0414 -.9352 -1.0835 -1.5241 -1.1751
- susentt | ost6 | aro |IGA00NNNINGGR0NNN| M0G0 G000 N
value Sign .0000 .0000 .0000 .0000 .0000 .0000
Wilcoxon .3006 4826 0371 .0226 .0035 .0408

i

=

A R % om it 0.05 B F -k




% 4-4 THSRC 2 h "%t A E 2P F TR Y E 6 T

t
-5 -4 -3 -2 -1 0 1 2 3 4 5

1 fRut F
AR -.0110 | .0016 | .0072 | .0085 | .0022 | -.0034 | -.0161 | -.0038 | -.0020 | -.0020 | -.0030
p- 1971 | 1082 _ 2274 2273 | 1351
value |Sign .0025 | .0048 | .0066 | .0035 | .0035 .0066 | .0035 | .0025 | .0025 .0035 | .0035

Wilcoxon| .2776 | .3720 | .1357 | .4013 | .4013 | .4013 | .3720 | .1357 | .2236 2776 | 1762
CDA AR -6675 | .1016 | .4053 | .5007 | .1263 | -.2177 | -9625 | -.2348 | -.1145 | -.1360 | -.2035
p- t-test 1.0036°| .2058 | .0916 ! .0798 | .2278 1899 | .1025
value |Sign .0025 | .0048 | .0066 | .0035 | .0035 | .0066 | .0035 | .0025 | .0025 .0035 | .0035

Wilcoxon| .2776 | .3720 | .1357 | .4013 | .4013 | .4013 | .3720 | .1357 | .2236 2776 | 1762

% Adg t

AR -.0030 | -.0115 | -.0028 | .0102 |-=:0020 | =0292, | -.0016 | .0037 | -.0030 | -.0180 | .0108

p-  |ttest 2123 777 ,, 000 3315 | 1715 | .2130

value [Sign 0099 | .0037 | .0062 .| 0244 | 0158 | .0062 | .0158 | .0244 | .0158 | .0062 | .0102
Wilcoxon| .3974 | .0294 | .2946.] .0526 | .3936 | .0526 | 5000 | .0885 | .5000 | .1401 | .5000

CDA AR -.1830 | -.6894 | -.1730°}..5808 | -11488 | -1.7381 | -.1004 | .2147 | -.1868 | -1.1008 | .6058

p- t-test .2066 3216 | .1734 .2018

value |Sign .0099 | .0037 | .0062 | .0244 | .0158 | .0062 | .0158 | .0244 | .0158 .0062 | .0102
Wilcoxon| .3974 | .0294 | .2946 | .0526 | .3936 .0526 .5000 | .0885 .5000 .1401 | .5000

KRy

AR .0033 | .0025 | -.0002 | .0108 | .0020 | -.0044 | .0039 | -.0039 | -.0019 .0012 | -.0028

p-  |ttest 1466 | 2134 | 4757 1164 | 1148 | 2638 | .3429 | .1829

value |Sign .0104 | .0104 | .0049 | .0049 | .0049 | .0049 | .0072 | .0032 | .0049 .0072 | .0032

Wilcoxon| .1042 | .1473 | .2647 | .5000 | .5000 3375 | .2008 | .1473 .2008 .5000 | .0467

CDA AR 1840 | .1230 | -.0341 | .6364 | .1046 | -.2542 | .2296 | -.2217 | -.1230 .0663 | -.1673
p- t-test .1007 | .1865 | .3980 .1865 3095 | 1215
value |Sign .0104 | .0104 | .0032 | .0072 | .0049 .0049 | .0072 | .0032 | .0049 .0072 | .0049

Wilcoxon| .1473 | .2008 | .2008 | .4170 | .5000 3375 | .2008 | .1473 | .1473 5000 | .0711
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(-5,0) (-2,0) (-1,1) (0,2) (0,5) (-5,5)
1Bt g
CAR .0005 .0074 -.0172 -.0233 -.0302 -.0217
| e aas | 1076 |INOGSRN|NGORAN o0 oicA N
value Sign .0066 .0035 .0025 .0025 .0018 .0035
Wilcoxon .3372 2776 .0749 .1020 .0384 2776
CDA CAR 2487 4093 -1.0534 -1.4150 -1.8690 -1.4026
o | aooa | oo |ENGEGONNGRA G0 G0
value Sign .0066 .0035 .0025 .0025 .0018 .0035
Wilcoxon .3372 2776 .0749 .1020 .0384 2776
= A4 A
CAR -.0384 -.0210 -0279 -.0271 -.0374 -.0465
p- t-test .0732 ‘
value Sign .0062 .0099 .0062 .0099 .0037 .0062
Wilcoxon .1003 2912 .1814 2912 .0505 .1003
CDA CAR -2.3515 -1.3062 -1.9874 =1.6239 -2.3056 -2.9190
o |t |
value Sign .0099 .0037 0062 .0244 .0158 .0062
Wilcoxon .3974 .0294 .2946 .0526 .3936 .0526
K
CAR .0140 .0084 .0014 -.0045 -.0080 .0104
p- t-test .0989 2077 4421 .3283 2179 .1602
value Sign .0049 .0104 .0072 .0049 .0049 .0072
Wilcoxon .5000 2647 .5000 .3375 .3375 .5000
CDA CAR 7597 4868 .0800 -.2463 -.4703 5435
p- t-test .0669 1472 4274 .2756 .1546 1258
value Sign .0049 .0104 .0072 .0049 .0049 .0072
Wilcoxon .5000 .2647 .5000 3375 3375 .5000
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246 RABE K IARUEFZ R GHRANELHAFTIOR FHRPENT IR T

-5 -4 -3 -2 -1 0 1 2 3 4 5
<RI AR
AR -.0064 -.0098 | .0075 | .0072 | -.0113 | -.0169 | -.0123 | -.0048 | .0062 | -.0144 | -.0015
o Jues | oos | o000 | 00s6 | 0041 | oooo | o000 | o000 | o200 | oos2 | o000 | orzs
value |Sign .0003 .0004 | .0006 | .0006 | .0003 | .0002 | .0003 | .0003 | .0005 | .0003 | .0004
Wilcoxon .2249 1533 | 1753 | .1753 | .2524 | .0599 | .0712 | .1150 | .2817 | .0500 | .4470
CDA AR -.3982 -.3200 | .3341 | .4404 | -.2895 | -.6256 | -.4227 | -.1896 | .2897 | -.4103 | -.1491
o Juwst ootz | ooso | 0osa | o000 | 00so | o000 | oooo | oass | onss | o007 | osos
value |Sign .0003 .0004 | .0006 | .0005 | .0003 | .0002 | .0003 | .0002 | .0004 | .0003 | .0004
Wilcoxon 1753 1992 | 1533 | .1753 | .3778 | .0415 | .1150 | .0415 | .4120 | .1150 | .5177
s
AR -.0148 -.0125 | -.0082 | -.0016 | -.0065 | -.0353 | -.0152 | .0017 | -.0078 | -.0011 | -.0102
- |test | 2077 | s |
value |Sign .0003 .0004 | .0003+| .0004 |.0003 .0002"| .0003 | .0005 | .0004 | .0006 | .0003
Wilcoxon .0147 2249 | 1150 /| .3124-| 1753 | .0415 |[-.0415 | 5177 | .2524 | .4120 | .0712
CDA AR -.0611 -.0300 | -.0243 | 0250 | -.0018¢] -.1671 | -0568 | .0349 | -.0099 | .0204 | -.0407
p- t-test 2587 3744 | 3975 | .3945 .2537- 2737 | .3548 -l 4134 | 3327
value |Sign .0003 .0004 | .0003 | ..0004 | .0003{0002 | .0003 | .0005 | .0004 | .0006 | .0003
Wilcoxon .0415 A470 | 1753 |©.4823..| 4120 .0342 | .0987 | .4120 | .3778 | .3778 | .0342
LAa$
AR .0051 -.0063 | .0028 | .0073 | -.0082 | -.0051 | .0024 | -.0069 | -.0124 | .0013 | .0163
- |test \ 00008 052
value |Sign .0005 .0003 | .0006 | .0006 | .0003 | .0004 | .0006 | .0002 | .0003 | .0004 | .0009
Wilcoxon 4470 1332 | .3778 | .0987 | .0987 | .1533 | .2817 | .0342 | .1992 | .4470 | .0072
CDA AR -.0662 -.0746 | .0707 | .5145 | -.0740 | -.1789 | .1449 | -.2882 | -.3879 | .2266 | .3865
p-  |ttest 2425 | 2167 | .2286 ‘ ‘ ‘
value |Sign .0006 .0004 | .0005 | .0009 | .0005 | .0005 | .0006 | .0003 | .0006 | .0005 | .0007
Wilcoxon 4470 4120 | .3778 | .0280 | .4470 | .3445 | .2524 | .0599 | .4470 | .4470 | .0841
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247 RERAIBUEZRGERANTLEDFAF T HLB VY RPE R TR

(-5.0) (-2,0) (1Y) (0.2) (0.5 (-5.5)
< B3R
CAR -.0297 -.0210 -.0405 -.0340 -.0437 -.0565
p- t-test
value Sign .0003 .0005 .0003 .0003 .0005 .0005
Wilcoxon 1332 .1533 .0019 0117 0117 .0342
CDA CAR -.8589 - 4747 -1.3378 -1.2379 -1.5076 -1.7408
- test
value Sign .0003 .0003 .0002 .0002 .0003 .0003
Wilcoxon 1992 4120 .0147 .0227 .0342 1332
o H =R
CAR -.0789 -.0435 -.0571 -.0489 -.0680 -.1116
p- t-test
value Sign .0003 .0003 .0003 .0002 .0004 .0003
Wilcoxon .0415 0987 .0500 .0147 1753 0712
CDA CAR -.2593 -.1439 -.2453 -.1699 -1179 -.0749
p- t-test .2053 .3224 .2183 .2932 .3522 1136
value Sign .0002 .0003 .0003 .0003 .0003 .0003
Wilcoxon 0117 .1533 1992 .2524 .0342 .1533
K~T
CAR -.0043 -.0060 -.0108 -.0095 -.0044 -.0036
p- t-test .3067 .2438 .1108 1394 .3041 .3359
value Sign .0003 .0003 .0003 .0003 .0003 .0005
Wilcoxon .3445 .0987 .0500 .0280 .3445 4823
CDA CAR 1915 .2615 -.1080 -.3223 -.0967 2735
p- t-test .2705 .2032 .3641 .1556 3775 1935
value Sign .0004 .0005 .0005 .0003 .0005 .0007
Wilcoxon 4823 .2249 4470 1150 4470 .1533
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-5 -4 -3 -2 -1 0 1 2 3 4 5
* AR
AR -0113 | .0109 | .0114 | -.0118 | -.0037 | -.0110 | -.0160 | -.0088 | -.0079 | -.0078 | .0002
value [ Sign .0003 | .0007 | .0007 | .0002 | .0003 | .0003 | .0002 | .0003 | .0003 | .0004 | .0005
Wilcoxon| .1992 | .0342 | .1533 | .0147 | .2249 | .0712 | .0500 | .1332 | .2817 | .2249 | .4120
CDA AR -.5106 | .5046 | .3908 | -.6003 | -.2605 | -.4466 | -.5585 | -.4628 | -.2399 | -.3673 | -.0390
> [t | Loooo | o000 | oona | o000 | 0020 | o000 | ovoo | o000 | ooss | o2z | sse0-
value [ Sign .0003 | .0007 | .0007 | .0002 | .0003 | .0003 | .0002 | .0003 | .0003 | .0004 | .0005
Wilcoxon| .2005 | .0344 | .1539 | .0146 | .2236 | .0708 | .0505 | .1335 | .2810 | .2206 | .4129
el =
AR -.0139 | -.0123 | -.0154 | -.0125 | -.0192 | -.0005 | -.0135 | -.0170 | -.0037 | -.0152 | -.0087
- |tes o000 | o015 |
value | Sign .0003 | .0003 | .0003 | <0002 | .0002; | «0006. |~.0002 | .0003 | .0004 | .0003 | .0003
Wilcoxon| .0712 | .0415 | .0987 |..0415 | .0227 | .4470 | .0072 | .0415 | .2524 | .0280 | .1150
CDA AR -.0301 | -.0192 | -.0355 | :.0295 | -.0636| <0435 /| -10218 | -.0406 | .0377 | -.0521 | -.0034
p- [t-test 3740 | 4186 | .3525 7| .3765 [ 2501 | .3220 | .4076 | .3330 | .3438 | .2902 | .6734
value | Sign .0004 | .0004 | .0003 |+.0003 |.0003 | 0005/| .0003 | .0003 | .0006 | .0005 | .0003
Wilcoxon| .3445 | .4120 | .2249 | .1992 |-.0987 | ..2817 | .1992 | .1150 | .1332 | .1753 | .3445
LT
AR -.0075 | -.0001 | -.0031 | .0005 | -.0040 | .0062 | -.0031 | -.0044 | -.0065 | .0039 | -.0096
p-  |[ttest 4903 | .1482 | .4297 | .0920 1437 | .0738
value | Sign .0003 | .0004 | .0004 | .0004 | .0004 | .0006 | .0003 | .0003 | .0003 | .0007 | .0003
Wilcoxon| .0987 | .4470 | .2524 | 4823 | .4823 | .1533 | .2249 | .1753 | .1332 | .1753 | .0712
CDA AR -4326 | .0288 | -.2378 | -.2677 | -.4008 | .1639 | -.0369 | -.3144 | -.1104 | -.1281 | -.5026
p- |t-test ‘ 0513 | .3473 - 1285 | .0960 -
value | Sign .0003 | .0005 | .0006 | .0004 | .0005 | .0006 | .0004 | .0005 | .0005 | .0004 | .0003
Wilcoxon| .0987 | .4120 | .4823 | .1150 | .4840 | .3445 | .3445 | .4120 | .4470 | .3778 | .0712
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T
t
(-5.0) (-2,0) (1Y) (0.2) (0.5) (-5.9)
< B3R
CAR -.0154 -.0265 -.0306 -.0357 -.0512 -.0556
o wer | oms | oo | ooos | oo | o000 | oooo
value Sign .0004 .0002 .0002 .0002 .0003 .0002
Wilcoxon 1332 .0072 .0092 .0280 .0599 .0092
CDA CAR -.9226 -1.3074 -1.2656 -1.4679 -2.1140 -2.5901
> uet | oo | oo | o7 | oo | oooo | oooo
value Sign .0003 .0002 .0002 .0002 .0003 .0003
Wilcoxon .0415 .0025 .0147 .0280 .0500 0117
el
CAR -.0738 -.0322 <0332 -.0311 -.0587 -.1319
o e | oo | os | oo | oo | oo | oo
value Sign .0003 .0003 .0002 .0003 .0004 .0003
Wilcoxon .0342 .0166 .0122 0122 .0287 .0287
CDA CAR -.1344 -.0496 .0326 .0950 .0767 .0257
p- t-test .3332 4364 4937 .3798 4021 .0702
value Sign .0004 .0004 .0005 .0007 .0007 .0004
Wilcoxon 1753 .0166 .0122 0122 .0287 .0287
K~T
CAR -.0080 .0027 -.0010 -.0014 -.0135 -.0277
p- t-test .1865 .3812 .2432 4370 .0766
value Sign .0004 .0004 .0004 .0004 .0003 .0002
Wilcoxon 3778 4470 4470 3124 .1533 .0227
CDA CAR -1.3810 -.7393 -.5067 -.1873 -.9284 -2.2385
o e |GGG o0 | omeo
value Sign .0003 .0003 .0003 .0003 .0003 .0002
Wilcoxon 1533 .0500 1992 .2524 1753 .0280
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-5 -4 -3 -2 -1 0 1 2 3 4 5
* AR
AR .0075 | -.0105 | .0098 | .0024 | .0015 | -.0016 | -.0079 | .0081 | .0155 | -.0035 | .0078
p- t-test 2148 | .3100 | .2936
value |Sign .0031 | .0023 | .0018 | .0040 | .0031 | .0031 | .0013 | .0031 | .0052 | .0013 | .0023
Wilcoxon | .1468 | 4168 | .4168 | .1468 | .3120 | 4721 | .1814 | .1170 | .0294 | .2643 | .2643
CDA AR 3181 | -.3560 | .3331 | .1912 | -.0098 | .0016 | -.3088 | .4315 | .6587 | -.0663 | .2256
p- t-test .0881 | 4601 | .4655 3063 | .0594
value |Sign .0031 | .0023 | .0018 | .0040 | .0031 | .0023 | .0013 | .0031 | .0040 | .0013 | .0023
Wilcoxon | .1468 | .4721 | .4168 | .0917 | .4168 | .4721 | .1814 | .1468 | .0917 | .3631 | .3120
el =
AR -.0037 | .0002 | -.0019 | .0002 | -.0069 | .0031 | -.0007 | .0034 | .0017 | .0021 | -.0048
p- t-test 1958 | .5642 | .3283 | .6830 | .0700.| 2327 | .4316 | .2140 | .3469 | .3113 | .1387
value |Sign .0031 | .0023 | .0023 |..0013 | .0023 | .0031 .0023 | .0031 | .0023 | .0031 | .0023
Wilcoxon | 4168 | .5279 | .4721~| .3631 | .0400 | .2206 | «4721 | .1814 | .4168 | .2643 | .2643
CDA AR -.0369 | -.0090 | -.0392 | -.0033 | -.0681 |  .0077, | -0029 | .0203 | -.0290 | -.0607 | -.0879
p- t-test .3885 | .6987 | .3817 | .7941 | 3014 | 6012 | .7532 | .4378 | 4116 | .3215 | .2524
value |Sign .0018 | .0018 | .0018 ¢ .0018 | .0007|.0023 |~ .0023 | .0031 | .0023 | .0040 | .0013
Wilcoxon | .3120 | .4168 | .1170 | .3631 +...0071 |~4721 | .3631 | .3631 | .4721 | .3120 | .1170
LT
AR .0004 | .0048 | .0034 | -.0003 | -.0045 | -.0019 | -.0039 | .0068 | -.0000 | -.0083 | .0177
p- t-test 4365 | .0577 | .1188 | .4929 | .0692 | .2462 | .0912
value |Sign .0023 | .0023 | .0018 | .0018 | .0018 | .0018 | .0023 | .0040 | .0023 | .0007 | .0040
Wilcoxon | .5279 | .2206 | .4721 | 5279 | .3120 | .3120 | .4168 | .0917 | .4721 | .0071 | .0294
CDA AR .0618 | .3420 | -.0297 | .2409 | -.3623 | .1011 | -.1362 | .5560 | .1076 | -.1301 | .4439
p-  |ttest 3185 2236 | .1566 - 2094 | .1676
value |Sign .0052 | .0023 | .0018 | .0040 | .0013 | .0031 | .0018 | .0040 | .0040 | .0018 | .0031
Wilcoxon | .0917 | .2643 | 4721 | .1468 | .1814 | .4168 | .3631 | .0400 | .2206 | .3120 | .2206
L A KA or i 0.05 B ok
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411 B4R I E R GR AT EDETAHFTHREFRPENT TR T

(-5.0) (-2,0) (1Y) (0.2) (0.5 (-5.9)
<RI AR
CAR .0091 .0023 -.0081 -.0015 .0183 .0291
p- t-test 1851 4092 2117 4391
value Sign .0023 .0031 .0018 .0023 .0040 .0023
Wilcoxon .3120 4721 .3120 4168 .1468 .1468
CDA CAR 4782 .1830 -.3170 1243 .9423 1.4189
p- t-test 1442 .3366 .2355 .3867
value Sign .0031 .0031 .0023 .0023 .0040 .0031
Wilcoxon .3631 4168 4168 4721 1170 1814
o H =R
CAR -.0089 -.0035 -.0045 .0058 .0048 -.0072
p- t-test .2649 4005 3745 .3665 .3030
value Sign .0018 .0018 .0018 .0023 .0023 .0023
Wilcoxon .1468 0917 .3120 4168 4721 .2643
CDA CAR -.1488 -.0637 .0268 .1037 .0148 1527
p- t-test .3655 4411 4739 .6538 4854 .3621
value Sign .0010 .0013 .0018 .0040 .0023 .0013
Wilcoxon .0150 :0294 3120 .3631 .0917 .2643
LR
CAR .0019 -.0067 -.0103 .0010 .0104 .0143
p- t-test 4150 .2343 .1386 4683 .1356 .0759
value Sign .0023 .0018 .0018 .0023 .0031 .0031
Wilcoxon 4168 .2206 .2643 4721 1814 1170
CDA CAR .3539 -.0203 -.3974 .5209 9424 1.1953
p- t-test 2114 4946 .1860 1268 ﬁ
value Sign .0023 .0023 .0018 .0052 .0040 .0052
Wilcoxon .2643 4168 .2206 .0150 .0917 .0294

oA KA riE 005 R E ok
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o A4-12 AR B "GHR AN T DA TR FHEPENT IR T

-5 -4 -3 -2 -1 0 1 2 3 4 5
* AR
AR -.0045 | -.0024 | .0096 | -.0011 | -.0051 | -.0106 | -.0125 | -.0028 | .0035 | -.0090 | .0016
o |test 100001 osss |
value [ Sign 2327 | .2326 | .1367 | .5000 | .1357 | .0721 | .0052 | .0721 | .2326 | .0721 | .5000
Wilcoxon| .2823 | 4105 | .0693 | .3556 | .2172 | .0279 | .0072 | .1938 | .1773 | .0292 | .3404
CDA AR -.2484 | -.0273 | .3546 | -.0077 | -.2043 | -.3927 | -.4421 | -.1241 | .1939 | -.3028 | -.0088
p- [t-test ‘ .3969
value [ Sign .3557 | .5000 | .1367 | .1357 | .1357 | .0143 | .0052 | .0336 | .3557 | .0143 | .2327
Wilcoxon| .1827 | .3255 | .0750 | .2358 | .2964 | .0385 | .0125 | .1378 | .1773 | .0615 | .4754
el =
AR -.0115 | -.0090 | -.0091 | -.0051 | -.0113 | -.0123 | -.0107 | -.0047 | -.0038 | -.0054 | -.0082
value | Sign .0721 | .1357 | .1357 | <0143 | .0028; | «3557 |~.0336 | .5000 | .3557 | .5000 | .0721
Wilcoxon| .0068 | .0521 | .0402 |..0321 | -.0031 | .1720 | .0057 | .2053 | .1882 | .1290 | .0219
CDA AR -.0433 | -.0205 | -.0324 | :.0025 | -.04217] <0433 -10349 | .0023 | .0091 | -.0108 | -.0320
p- |[t-test 1030 | 2730 | .1713 7| 4624 | 1097 | 1031 | .1527 | .4573 | .3935 | .3739 | .1742
value | Sign 1357 | .3557 | .0336 |<.0721 |.0052 | .2327.| 0336 | .1357 | .2327 | .1357 | .0143
Wilcoxon| .0279 | .3108 | .0640 | .1334 |-.0230 [ «2964 | .0458 | .2358 | .2552 | .4754 | .0171
LT
AR -.0008 | -.0011 | .0008 | .0028 | -.0057 | -.0001 | -.0013 | -.0023 | -.0069 | -.0003 | .0072
p- |ttest 1441 | 0675 | .1251
value | Sign .2327 | .1357 | .5000 | .5000 | .1357 | .5000 | .5000 | .0721 | .0336 | .2327 | .1357
Wilcoxon| .2486 | .4266 | .3867 | .1882 | .1568 | .4347 | .3404 | .1882 | .0975 | .2823 | .0479
CDA AR -1664 | .0744 | -.0692 | .1547 | -.2707 | .0214 | .0033 | -.0727 | -.1540 | .0015 | .0758
o [es (G000 MGG00N 2635 | aso
value | Sign .2326 | .5000 | .3575 | .0339 | .3557 | .1367 | .5000 | .3575 | .1367 | .3557 | .3575
Wilcoxon| .2823 | .3788 | .4266 | .1378 | .1938 | .5000 | .4347 | .4266 | .3556 | .3480 | .3867
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(-5.0) (-2,0) (1.1) (0.2) (0.5) (-5.9)
* AR
CAR -.0141 -.0168 -.0282 -.0259 -.0299 -.0334
value Sign 1357 .0336 .0000 .0018 2327 .0336
Wilcoxon .0873 .0209 .0002 .0020 .0254 .0292
CDA CAR -.5257 -.6047 -1.0391 -.9589 -1.0766 -1.2096
value Sign 1357 .0336 .0052 .0052 2327 1357
Wilcoxon .0975 .0499 .0020 .0085 0721 .0543
o H =R
CAR -.0583 -.0287 -.0343 -.0278 -.0452 -.0912
value Sign .0143 .0336 .0052 .0052 .3557 .0721
Wilcoxon .0037 .0060 .0027 .0101 .0566 .0101
CDA CAR -.1840 -.0879 -.1203 -.0759 -.1096 -.2503
p- t-test .0549 2175 .1440 2494 .1663 -
value Sign .1357 .0336 .0052 .0052 2327 .1357
Wilcoxon .0016 .0219 .0125 0721 0171 .0001
LT
CAR -.0040 -.0030 -.0071 -.0037 -.0038 -.0077
p- t-test ‘ .0615 .0587
value Sign .2327 .1357 .1357 2327 2327 .2327
Wilcoxon 4025 .1618 .0841 .0841 .2686 .1882
CDA CAR -.2557 -.0945 -.2460 -.0479 -.1246 -.4018
p- t-test ‘ 3343 1363
value Sign .1357 .3557 2377 .5000 .3557 2377
Wilcoxon 3710 .3788 .1618 .3480 4836 .4509

A kA iE 005 B EALE

47



EEWET RS
T2 # BOT~ s BOT~ R aifijss 2BOT--o | » 28 </3 & - >4
GL S Y DA B R SRR SR T T X R LR
FoPATROARIFOFIE- F2 e L R FEY Efle AL
7o RATRE 2 BOTS e 3 B F & S8 s fpengh dl £ 230 0 1% 5%
FrAscp 5  TEBAR EEF o RPEEY PR o g AR I REF
2R 2 R B Ym0 R HEETFEI S i ir s 5 #BOT
A A gam o 29 L LEEIR Y
1R e BOTH R AT 2 &

el R AR Gd FE A LA X2 AP R 5T RS

_N\
/f“
el
F_k
.‘.n.\
.
(*N
\r-..
-1
o3
L
91
=
|
IR
=
S
¢
W
by
jﬂl‘{
N
E\ff
i
£l
fie
o
N
ol
#
e
-~

AR RN E AR AEE YRR LR E D HF e i L

Jul

B A P2 RSP FR AT L L P ok

HE 2P AL HARPIT o F ARE FFRDE RS E TN ALP F R

ARz B R AL LI PDUF A ARLAEZ I RTE R G
o R  Fi- H AT SRR R R R G LE G KR

BT AN L o BAriE R R LAY § MO P AR &
ALHE LR EF B F R R TR AT A Al
o RIFLRE O MEELEER Ll F o

AT OB FEYF L AR Lo E4 ED AR ST E R M
BB GAATI LWL R R R RFEE SR A B HFER
BT ATALFESN S S0 E 32 70§ & Rkt

PS> RET YR BERP IR BEE RS LRBRNL S 3

48



RN LAE o P UAPRES 2 ARITFRLT L FEFOT IR
Reod FESFHRATABSIES

(RS RS YSE R I EEN WEN-SE RN SR
FoF YRR PSS F L 2P pRPFEINEY
,}\jg °

2. AFFATEZGREF I FERG LR IR A e LB

BAGPG R G AR ALK P FEB PG R

/:]. °

3. FTARAPuE A ARALGI RFEZR GRA S P

Shdgd BB F P R EERAT OB REFRE ARG v SRR

ey

L_
o
5

BT R B AR RArERE A ) Pl RS e & 2 R

NS

MLET EHE LA DERIRN AR R G F kG kB

5. 2. ey
1. ﬂ‘ﬁj;ﬂfi—{f’l’f}r—gﬁﬁﬁ x &’ﬁi“]’r/‘?$iﬁ« 5’1‘,%2%3’ F R &G4 AT

BEORPRRT - 0 LB FELEFES D R EDR T L
2. "*4]%;( BOT “J—im}k Kﬁ f‘;, s T A @:u?\yg:x;{ Bt o EAVERE §
FLHT R C DR Gk T3 RO G A LT G T R

49



%
ol
<
=
/‘-.

- B

1. Brown and Warner. (1985) “Using daily Stock Returns :the Case of Event
Study.” Journal of Economics, pp3-32.

2. Brown, S.J. and Warner, J.B. (1980) “Measuring security price performance,”
Journal of Financial Economics, pp. 205-258.

3. Fama, E.F,, et. al. (1968) “The adjustment of stock prices to new information,”

International Economic Review, pp. 1-21.

4.  Philip Brown and John W. Kennelly(1972)“The Informational Content of
Quarterly Earnings: An Extension and Some Further Evidence”, Journal of
Business, Vol. 45, No. 3, pp. 403-415.

5. Ray Ball and Philip Brown(1968)“An Empirical Evaluation of Accounting

Income Numbers ”, Journal of Accounting Research, Vol. 6, No. 2 (Autumn,
1968), pp. 159-178.

6.  Shelor, R. M., D. C. Anderson,‘and M. L. Cross, (1992)“Gaining from Loss:
Property-Liability Insurer Stock Value in the Aftermath of the 1989 California
Earthquake,” Journal of Risk and Insurance, vol. 59, pp. 476-487.

7. Spiess, D. Katherine & John Affleck-Graves (1995), “Underperformance in
long-run stock returns following seasoned equity offerings”, Journal of Financial
Economics 38,243-267.

8. Somnath, Feb. (1998), “Impact of Strategic Alliances on Firm
Valuation” ,Academy of Management Journal, pp. 27-41.

9. Huang, Yu-Lin (2009),“Proving and valuating project company calims for lost
profit damages: an event study method,” Working paper, Department of Civil

Engineering in National Chiao Tung University,Shin chu.

50



-2 LA

Lo 474 BOT 2 se 2 @ R WG 2/ -~ SRR 3 28
Fifeib By - PHAFFEIHRL AL T E o

2. FRECAIAERBRZFEHRAMFEL LI R2RLAFFEE
PR R E ST S e AL L ER T o

3. WES  BRAPLEFE Y FAYRERVERMIAL O B BAHHR
AEPERFTT RAERE - T L5 P o

4, FREE 52002 F ¥ st g KEL L o

b, WAZ > cHBHEFIBIETARGIRZ B o FRPHAT LT 1§
A ARAL LS ES T o

6. PPk K LB SHBOT Z A S B BE L0 R P &+
B EpEy o AR LA A0 o

T, Fdzdd > MAEH H AR H T RO RE 2 R 0 SRS R S
Bl A X A FEARE Lo ARLTEE ES o

8. MFi, SHFTANIFANET IHAMG P LAy 4" A F P4

9. Azt E 20060 HFHEWAHEE T (T) o AH AL o

kil

10, & # ZiER20000 FEALZ CMBEEFTEST K ;a;%\ 2 L

3

T =
FERR Pt AL

11, AP k> 2007 7% 22 AP F > 4 "RET2HF5 22 o

12, 7 #3375 2009(% 1125 8p) » 3202 it E E WG A& o
13 Fidad > NE A YT EHRL IS 2 PE -, - B e 2T

~

FEAFEF2ELHO R RS- PHAFERYE L WAL S
ZE2
14, & UYL SRR TAAEREH P RG AR PP A 1 A2


http://etd.lib.nctu.edu.tw/cgi-bin/gs/tugsweb.cgi?ccd=0r3rMi&o=s%BA%DE%B2z%BE%C7%B0%7C%BA%D3%A4h%A6b%C2%BE%B1M%AFZ%BA%DE%B2z%AC%EC%BE%C7%B2%D5.dp
http://etd.lib.nctu.edu.tw/cgi-bin/gs/tugsweb.cgi?ccd=0r3rMi&o=s%BA%DE%B2z%BE%C7%B0%7C%BA%D3%A4h%A6b%C2%BE%B1M%AFZ%BA%DE%B2z%AC%EC%BE%C7%B2%D5.dp

DL FEREAEI AR AFL L ER D o
15. ’fgf:;}’:iﬁp;ﬂ ﬂ#‘ﬁ;ﬁm ’Fﬁ?\\lz—ﬁ'ﬂ’ @ %!ﬁﬁﬁl{ﬂﬁm.r 2 B4,

16. % wflz 2 HRAMHFEE—F 27 72 > Journal of China
Institute of Technology Vol. 28-2003. 10 -

17, Z4g4e T 283 SB35 > 57 B3RS AARE @ ™ 1 28 )F
B EGF T € 0 S A pp. E8-1~13 » 2006.03 -

18. 2E% > SARS A Xit® PHREI H2Z BF - o B FFRALS
bl BE S FFBFRAL A VEL e g0 o

19 2oclE> U RIEHE G B2 08 F AR 2 BT % - B L=
BRSSP EAL AR ARy, 820 o

20. iLF < > 2007 > PAirEILILG SR E G ETEL L o

52



