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Abstract

Taking Taiwan's listed and OTC listed construction related industrial stocks as
the research object, this study analyzes the impact of the two announcements of the
government's real estate integration policy in 2015 and 2021 on the stock price of
construction related industrial stocks in Taiwan. We explore the effect of the
announcement and implementation of the two tax systems of real estate integration
1.0 and real estate integration 2.0 in the Executive Yuan, the third reading of the
Legislative Yuan, the presidential announcement and the implementation day via
event study method. According to the industrial index classification of TEJ database,
the construction-related industries are subdivided into cement industry, steel industry
and construction industry. We observe and examine the abnormal returns and
cumulative abnormal returns in the stock prices on the announcement or
implementation date of different industries in four stages under the two tax systems.

This information reveal that whether the stock price is related to a specific event.

The results show that the construction-related industries have significant
abnormal returns on the adoption date and implementation date of the Executive
Yuan, whether all the construction related industries or subdivided industries.
However, before the adoption of the policy by the Executive Yuan, the construction-
related industries began to ferment with negative abnormal returns. It can be seen
that the news of the housing policy has spread to the market in advance. From the
perspective of different industries, the impact effect of cement industry is not
obvious. The iron and steel industry has the largest negative return response on the
passing day of the Executive Yuan, and the construction industry has the largest
significant negative average abnormal return effect after the policy implementation

day.

Keywords: House and Land Transactions Income Tax, Event study, Construction-
related Industry
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TR P
i@

FiEp AR tiE PiE CAR tiE PiE
-5 0.8724*** 7.9299 0 0.8724***  7.9299 0
-4 -0.4203***  -3.8205 0.0001 0.4521***  2.9058 0.0037
-3 -0.1730 -1.5725 0.1158 0.2791 1.4647 0.143
-2 0.3764*** 3.4215 0.0006 0.6555***  2.9792 0.0029
-1 -0.2336** -2.123  0.0338 0.4219 1.7152 0.0863
+0 -0.5862***  -5.3283 0 -0.1642 -0.6095 0.5422
+1 -0.2929***  -2.6625 0.0078 -0.4571 -1.5706 0.1163
+2 0.1009 0.9172 0.359 -0.3562 -1.1448 0.2523
+3 0.0396 0.3604 0.7186 -0.3166 -0.9592 0.3374
+4 0.0515 0.4677 0.64 -0.2651 -0.7621 0.446
+5 0.0858 0.7795 0.4357 -0.1794 -0.4916 0.623
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AP FEARAMAL MR AT ES S 4od 422 B 42977 0 FEARM A

A2 ¥ EAAMAFE L 2 B F A

BRI > NI v TR F RS

+Hdpn 2. AR ¥ CAR

R FHEE P TNREFE e TR A HRT A

-0.361 -

FiEp AR tie PE CAR tiE P i
-5 0.5751***  5.498 0 0.5751*** 5.498 0
-4 0.1189 1.1363  0.2558  0.6939*** 4.6911 0
-3 0.1648 15755  0.1152  0.8587*** 4.7399 0
-2 0.0543 0.5195  0.6034  0.9131*** 4.3646 0
-1 0.662*** 6.3288 0 1.5751*** 6.7342 0
+0 -0.361*** -3.4515  0.0006  1.214*** 4.7383 0
+1 0.6514***  6.2279 0 1.8655*** 6.7408 0
+2 -0.8986*** -8.5905 O 0.9669*** 3.2682 0.0011
+3 0.1436 1.3729  0.1698  1.1105****  3.5389 0.0004
+4 0.2737*** 2.6168  0.0089  1.3842*** 4.1848 0
+5 1.4825*** 141732 0 2.8668*** 8.2634 0

0 %P E<10% o *FP @ <5% > *** P <1%2 A F ok F

— EE B RRNEE AR — T REARIRE CAR
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Fhapnat peeiRy N » TR YHEPFET AT BT L

RS 0N SURIPE LA SR TS L X

24352 pMA L ARASF P E YN 2 ARE CAR

TP AR tie Pig CAR tie PE

-5 0.3386***  3.2014  0.0014 0.3386***  3.2014 0.0014

-4 0.0641 0.6059  0.5446 0.4026***  2.6922 0.0071
-3 -0.6952*** -6.5736 0O -0.2926 -1.5971  0.1102
-2 -0.0321 -0.3033  0.7617  -0.3246 -1.5348  0.1248
-1 -0.0591 -0.5589  0.5763  -0.3837 -1.6227  0.1047
+0 -0.1141 -1.0785  0.2808  -0.4978* -1.9216  0.0547
+1 0.1188 11229  0.2615 -0.379 -1.3547  0.1755
+2 -0.259** -2.4486  0.0143  -0.638** -2.1329  0.0329
+3 -1.7815***  -16.8453 0 -2.4195%**  -7.626 0

+4 1.0074*** 95256 O -1.4121*%**  -4.2224 O

+5 0.483*** 45668 O -0.9291***  -2.649 0.0081

3 %P E<10% > **P E<5% - *** P 5 <1%2 & F -k &

— FHRRRME AR — FRRAREME R |
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AP FEARAMAL 2HUR AT ES S 4od 44 2 Bl 44977 0 FEARM A
LA P g2 NMES o TR FAFMF-0555 £ F 0 R AT %

T S > AR B4R f T R T A

EAR:

AEE LR

2AAF AL LG T FEH N2 ARE CAR

Fip AR tiE PiE CAR tiE PiE
-5 0.5471*** 54415 0 0.5471*** 5.4415 0
-4 0.2617***  2.6026 0.0093 0.8088*** 5.688 0
-3 1.2059*** 12,8885 O 2.1048*** 12.0855 0
-2 1.2747***  12.677 0 3.3794 16.8048 0
-1 0.8282***  8.2369 0 4.2076*** 18.7144 0
+0 -0.5555*** 5525 0 3.6521*** 14.8282 0
+1 -0.0927 -0.922 0.3565 3.5594*** 13.3798 0
+2 0.0089 0.0884 0.9295  3.5683***  12.5469 0
+3  -0.669***  -6.6534 0 2.8993*** 9.6115 0
+4  -0.1613 -1.6046 0.1086  2.738*** 8.6109 0
+5 0.4307***  4.2836 0 3.1687*** 9.5017 0

3 %P E<10% > **P 5 <5% > *** P m<1%2 % F k&
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AT HERMAEZ KR E2HBEAFTHELS40L 452 B 45977 > ok
FE ARl E T 1 p PN F L e TR YRS HRREES BT
RS ETY L TR e TR VM T AT R R

X AFEF-07975 F PSR AF3 e THBEFHFMLTAKEF -

# 45k LA Fridiep 2P 2 AR CAR

Fip AR tiE P CAR tiE P i
-5 0.2691 0.8422 0.3997 0.2691 0.8422 0.3997
-4 0.2288 0.716 0.474 0.4979 1.1018 0.2706
-3 0.2684 0.84 0.4009 0.7664 1.3846 0.1662
-2 0.134 0.4193 0.675 0.9004 1.4088 0.1589
-1 -0.5366*  -1.6791 0.0931 0.3638 0.5092 0.6106
+0 -0.7975**  -2.4956 0.0126 -0.4337 -0.554 0.5796
+1 -0.503 -1.5742 0.1154 -0.9367 -1.1079 0.2679
+2 -0.1086 -0.3399 0.7339 -1.0453 -1.1565 0.2475
+3 -0.1709 -0.5348 0.5928 -1.2162 -1.2686 0.2046
+4 0.3608 1.1291 0.2589 -0.8554 -0.8465 0.3973
+5 0.2797 0.8754 0.3813 -0.5757 -0.5432 0.587

30 *P E<10% > **P 5<5% > *** P m<1%2 & F k&
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AT FENMAFZ REEI2ME AT RS S 404 4-6 2 B 4-6 757 > ok

FEEZRZHEED DAL e THEYREMS A R

2 46-RFFEB2ZR2FUED FEHP 2 ARE CAR

TP AR tie PiE CAR tie PiE

-5 0.692** 2.1385  0.0325 0.692** 2.1385 0.0325

-4 -0.1296 -0.4005  0.6888 0.5624 1.2289 0.2191
-3 -0.6112* -1.8889  0.0589  -0.0488 -0.0871 0.9306
-2 -0.2717 -0.8395  0.4012  -0.3205 -0.4952 0.6204
-1 0.0313 0.0967  0.923 -0.2892 -0.3997 0.6894
+0 0.4175 1.2902  0.197 0.1283 0.1618 0.8714
+1 0.9578*** 29601  0.0031 1.0861 1.2686 0.2046
+2 0.0277 0.0855  0.9318 1.1138 1.2169 0.2236
+3 -0.1725 -0.533 0.594 0.9413 0.9697 0.3322
+4 0.1496 0.4624  0.6438 1.0909 1.0661 0.2864
+5 1.3128***  4.057 0 2.4037 2.2397 0.0251

sr %P <100 » **P E<5% » *** P g <1062 AT ¥ -k

m— Y B EHRENE AR — I RREEIRME CAR
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e
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AFTAERMAFZ K F 2 MR AT R R0k 47 2 B 47977 > K

FELEBRIF P T ANRL 2 TR FHEMT o AR

AT R RERBRF pE YN 2 ARZ CAR

FiEp AR tig PE CAR tie PiE

-5 1.3664***  4.1529 0 1.3664***  4.1529 0

-4 -0.0669 -0.2033 0.8389  1.2995***  2.7928 0.0052
-3 -1.5055***  -4.5759 0 -0.2061 -0.3616 0.7177
-2 -0.1063 -0.3232 0.7465 -0.3124 -0.4748 0.635
-1 -0.5189 -1.5772 0.1147 -0.8313 -1.13 0.2585
+0 0.1426 0.4335 0.6647 -0.6887 -0.8546 0.3928
+1 -0.6323* -1.9219 0.0546 -1.3211 -1.5176 0.1291

+2 -0.9182***  -2.7907 0.0053  -2.2392** -2.4062 0.0161
+3 -1.1283***  -3.4293 0.0006 -3.3675*** -3.4117 0.0006
+4 1.3422***  4.0795 0 -2.0253* -1.9466 0.0516
+5 0.9336***  2.8375 0.0045 -1.0917 -1.0005 0.3171

3 %P E<10% > **P E<5% > *** P E<1%2 & F -k

P SRR AR — PO BHREEEME CAR |
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AETFENMAEZ REE2MEAFTES S 404 4-82 B 48477 > K
FEAKEFEPE T IR F R v TR FHM 506828 £ p s

F223 foBAHEPI L AKTF

# 4-8- Rk ¥ p EEH P2 ARE CAR

P AR tie PE CAR tie Pig

-5 -0.0534 -0.1732 0.8625 -0.0534 -0.1732 0.8625
-4 -0.3549 -1.1509 0.2498 -0.4083 -0.9363 0.3491
-3 0.0464 -0.1504 0.8805 -0.3619 -0.6776 0.498

-2 -0.1879 -0.6094 0.5423 -0.5498 -0.8915 0.3726

-1 0.2535 -0.8221 0.411 -0.2963 -0.4297 0.6674
+0 -0.6828**  -2.2143 0.0268 -0.9791 -1.2963 0.1949
+1 -0.1537 -0.4985 0.6181 -1.1329 -1.3885 0.165

+2 -0.0595 -0.1929 0.8471 -1.1923 -1.367 0.1716
+3 -0.0949 -0.3078 0.7583 -1.0974 -1.1863 0.2355
+4 -0.3171 -1.0283 0.3038 -1.4145 -1.4506 0.1469
+5 -0.8079*** -2.6199 0.0088 -0.6067 -0.5932 0.5531

3 %P E<10% > **P iE<5% > *** P 5 <1%2 % F k&

— ) B ELRANES AR — R RS EIERNEE CAR
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AT EMALZ BB EIME AT BLE Sk 492 B 49977 o 4h
BELGFRRELED 1 prIREFL e THRFHEPS P FT RS
o Lo Flt RS AR e THEYEPSF > L AF R G NRE S D]

A F-06207 E2pH L AR F 7T X o T0RFHPM > T3 4KF

# 494 ¥ L FrciRiE P ¥ # P 2 AR CAR

TiEp AR tiE P CAR tiE P i

-5 1.4281***  7.2713 0 1.4281***  7.2713 0

-4 -0.7966***  -4.0562 0 0.6314** 2.2734 0.023
-3 -0.2125 -1.0821 0.2792 0.4189 1.2315 0.2182
-2 0.3053 1.5547 0.12 0.7242 1.8438 0.0652
-1 -0.3364* -1.7131 0.0867 0.3878 0.8831 0.3772
+0 -0.6207***  -3.1605 0.0016  -0.2329 -0.4841 0.6283
+1 -0.3622* -1.8442 0.0652  -0.5951 -1.1453 0.2521
+2 -0.0141 -0.0717 0.9428  -0.6092 -1.0967 0.2728
+3 -0.4575** -2.3296 0.0198  -1.0667* -1.8105 0.0702
+4 -0.1284 -0.654 0.5131  -1.1952* -1.9244 0.0543
+5 -0.1002 -0.5102 0.6099  -1.2954**  -1.9887 0.0467

30 *P E<10% > **P 5<5% > *** P m<1%2 & F k&

-

— R EIEE AR —— FH RAR FIBEES CAR

15

05

0.5

-1.5

HAg

Bl 4-94m4B ¥ B (7 rcfril 8 p 2 AR & CAR SR

27



AETFENMAEZ BB E MR AT HES S 0% 4-10 2 B 4-10 #7oF o
G E A 2R EP F R IR EAEE L v TR F RS -0.7955 0 1§
TxAgEe AT o BFEAS I UDEEE S o P H AR ;Ezi@?;i%%é

S RE RIERF LR

# 410448 ¥ 2 2z Ep £ E PP 2 AR CAR

¥iEp AR tie P CAR [=R PiE
-5 0.58*** 3.0936  0.002 0.58*** 3.0936 0.002
-4 0.4969***  2.6504 0.008 1.0769*** 4.0616 0
-3 1.2833***  6.8452 O 2.3602*** 7.2683 0
-2 0.5429***  2.8956 0.0038  2.9031*** 7.7424 0
-1 2.4933*** 132993 0 5.3964*** 128726 0
+0 -0.7955***  -4.243 0 4.6009*** 10.0188 O
+1 2.3858*** 12.7255 O 6.9867*** 14.0854 O
+2 -1.2803***  -6.8288 O 5.7064*** 10.7614 O
+3 0.5007***  2.6705 0.0076  6.2071*** 11.0361 O
+4 1.2424***  6.6268 O 7.4495%** 125653 0
+5 2.6387*** 14.0747 O 10.0882*** 16.2243 O

30 *P E<10% > **P 5<5% > *** P m<1%2 & F k&

‘—- TR EIBEEE AR — R RRR RS CAR
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AT Y EIM A M E 2E AT B LS 4ok 4-11 2 B 411 #7 o
GEFLRRAF P 1L p R 3 2 A NREF e THEFRPF K

2R F PR

LA ML LR RS T T AP 2 ARE CAR

FiEp AR tie PiE CAR tiE PiE
-5 -0.1022 -0.5243 0.6 -0.1022 -0.5243 0.6
-4 0.0104 0.0534 0.9574 -0.0918 -0.3330 0.7391
-3 -1.5003***  -7.6998 0 -1.5921***  -4.7174 0
-2 1.0827*** 5.5567 0 -0.5094 -1.3070 0.1912
-1 -0.3755* -1.9269 0.054  -0.8848** -2.0308 0.0423
+0 -0.6824***  -3.5021 0.0005 -1.5672***  -3.2836 0.001
+1 1.3187*** 6.7676 0 -0.2485 -0.4821 0.6297
+2 -0.4206** -2.1585 0.0309 -0.6691 -1.2141 0.2247
+3 -3.5146*** -18.0372 O -4.1837***  -7.1571 0
+4 2.0021***  10.2750 O -2.1816***  -3.5406 0.0004
+5 0.9883*** 5.0718 0 -1.1934* -1.8466 0.0648

P E<10% 0 **P 5 <6% > *** P 5 <1%2_ kg F K%

‘ — Y B AR — PO RREEHRE CAR |
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Bl 4-114m48 % e % p 2 AR 2 CAR 5 B
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AP Y EM AL B E B AT B ok 412 2 B 412 9757
BB LR SFPER NRAF L > TR F 08324 [Ex 4 f R
RX ABEF > F 23AHLIL 0 5 3ABLX FRE 23 fAFH AT D

SR RE AR S & I A RE A8 X

4124 LA Fp 2P 2 AR2 CAR

Tip AR tie P CAR tiE P i
-5 1.2135%** 66534 0 1.2135%** 66534 0
-4 1.1972%** 65643 0 2.4107%%* 9.3464 0
-3 3.9022%**  21.3956 0 6.3129%** 19.984 0
2 3.3219%** 182138 0 9.6347*** 264136 0
-1 2769%%* 151822 0 12.4037*** 304147 0
+0  -0.8324%** 45643 0 11.5713*** 259013 0
+1  -0.1356 -0.7435 04572  11.4357***  23.6989 O
+2  0.8989%** 49285 0 12.3345*** 239108 0
+3  -0.9907*** 54320 0 11.3438%** 207327 0
+4  -1.1862%** 65042 0 10.1576***  17.6119 0
+5  1.2678*** 69515 0 11.4254*** 188883 0

sr 0 %P E<10% > **P E<5% » *** P <102 BF E -k i

— Y B EREE AR —— T BIE R E4EEE CAR
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AETFENMAEZ FEE MR AT HES S04 4-13 2 B 4-13 #5757 >
YEELFRREET 4 P RAREF | » THBFEP L o F i
BRALFESPE LR T IR » THEFEPF > 2 aF AP

T * enf Y 5-05432 T2 pisFrm %‘il}#,ﬁ%ﬂ»’\ w AR ¥ A e

2413 FEatiriadEp ¥ 2P 2 ARZ CAR

TiEp AR tiE P CAR tiE PiE

-5 0.6545*** 45569 O 0.6545***  4.5569 0

-4 -0.3012**  -2.0971  0.036 0.3533* 1.7394 0.0820
-3 -0.2047 -1.425 0.1542  0.1486 0.5975 0.5502
-2 0.4421*** 3.0784  0.0021  0.5907** 2.0566 0.0397
-1 -0.1441 -1.0036 ~ 0.3156  0.4466 1.3907 0.1643
+0 -0.5432*** -3.7822  0.0002 -0.0966 -0.2746 0.7836
+1 -0.232 -1.6151  0.1063  -0.3286 -0.8647 0.3872
+2 0.1856 1.2922  0.1963 -0.143 -0.3519 0.7249
+3 0.3234** 2.2521 0.0243  0.1805 0.4189 0.6753
+4 0.1085 0.7557  0.4498  0.289 0.6364 0.5245
+5 0.1596 1.1115 0.2663  0.4486 0.9419 0.3463

30 *P E<10% > **P 5<5% > *** P m<1%2 & F k&
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AETH RN A L, Y2 M E AT AL S o 414 2 B 414 41

%
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K

R R 9 X IR e TR TG 4

F_k

=%
By AL AFrmrilEics a3 5 F - BFEF0 > Flpt 23z

Wil B SARFL e THRFHPF > AR LI e T A

AA4lAgEE b 2 FlEp F 2PN 2 ARE CAR

FiEp AR tie PE CAR tiE Pie

-5 0.5587*** 41192 O 0.5587*** 41192 O

-4 -0.0486 -0.3582  0.7202 0.5101*** 2.6594  0.0078
-3 -0.3258** -2.402 0.0163 0.1843 0.7846  0.4327
-2 -0.1615 -1.1904  0.2339 0.0229 0.0843  0.9328
-1 -0.217 -1.5996  0.1097  -0.1941 -0.64 0.5222
+0 -0.2269* -1.6732  0.0943 -0.421 -1.2673  0.2051
+1 -0.2879** -2.1226  0.0338  -0.7089** -1.9755  0.0482
+2 -0.8094***  -5.9678 O -1.5184***  -3.9579  0.0001
+3 -0.0049 -0.0362 09711  -1.5233***  -3.7436  0.0002
+4 -0.216 -1.5924  0.1113  -1.7393***  -4.0551  0.0001
+5 0.9006***  6.6396 0O -0.8387* -1.8644  0.0623

3 %P E<10% > **P E<5% - *** P E<1%2 & F -k

— B EEREE AR — FHIBRAAFEEME CAR I
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AFTFEAMAF L Y EE MR AT ES 40k 415 2 F] 4-15 971 o

%
Iz

SEELRKAT P A AT [P TR ERPE  FRp L B0 43 P

% 4-15 2 ¥ hniad p 2P p 2 ARZ CAR

TP AR tig Pig CAR tie PiE

-5 0.4464***  3.3059  0.0009  0.4464***  3.3059  0.0009

-4 0.1075 0.7963  0.4258  0.554*** 2.9007  0.0037
-3 -0.1801 -1.3334  0.1824  0.3739 1.5986  0.1099
-2 -0.6038*** -44711 O -0.2299 -0.8511  0.3947
-1 0.16 1.1851  0.236 -0.0698 -0.2313  0.8171
+0 0.1515 11219  0.2619  0.0817 0.2469  0.805

+1 -0.4172*** -3.0893  0.002 -0.3355 -0.9391  0.3477
+2 -0.0968 -0.7166  0.4736 -0.4323 -1.1318  0.2577
+3 -0.9563*** -7.0819 O -1.3886***  -3.4277  0.0006
+4 0.4498***  3.3308  0.0009 -0.9388** -2.1985  0.0279
+5 0.1665 12332 0.2175 -0.7723* -1.7243  0.0846

3 %P E<10% > **P E<5% o *** P 5 <1%2 % F K
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AFTFEAMAF L Y EE MR AT ES 404 4-16 2 F] 4-16 71 >

24162 £ 057 PP 2 AR% CAR

FiEp AR tie Pig CAR tie PiE
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