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Abstract

This study investigates the abnormal return of signing cross-strait economic cooperation
framework agreement on the Taiwan Stock market, i.e., biotech, finance, food, shipping, trade,
general merchandise, tourism, electronic industries and analyze the share price changes before and
after the signing of circumstances.

The empirical results show that the two sides signed the ECFA event the share price of the
benefit of the phenomenon of abnormal returns for eight episodes. First event, biotech, food,
shipping, tourism, electronic industries exist significantly positive abnormal return. The second
event day, biotechnology, shipping is significantly positive abnormal return. The third event day,
biotech is significantly positive abnormal return. The fourth event day, all industries abnormal
return are not significant. The fifth event day, electronic industry is significantly negative abnormal
return, the rest of the biotech, financial, food, shipping, tourism, e-finance, trade, general
merchandise was not significant. The sixth event day, biotech industry is significant but negative
abnormal return, the rest of the biotech, financial, food, shipping, trade, general merchandise,
tourism, electronic industries are insignificant. The seventh event day, electronic industry is
significantly positive abnormal return, the rest of the biotech, financial, food, shipping, trade,
general merchandise, tourism, electronic industries are insignificant. Eighth event date, biotech,
food industries are significantly negative abnormal return, the remaining financial, shipping, trade,
general merchandise, tourism, electronics industries are not significant, Finally, signing ECFA is
benefit for Taiwan stock market and investors gains via this agreement.
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42 z4pz2 3 -~ AR 2 CAR—20080626(% i* 1)

TP | AR P-value | ¥*p |CAR P-value
-10 -2.1691 | *** 0 -10 -2.1691 | *** 0
-9 -0.2014 | *** 0.0088 | -9 -2.3705 | *** 0
-8 -0.2245 | *** 0.0035 | -8 -2.5950 | *** 0
-7 -0.0413 0.591 -7 -2.6362 | *** 0
-6 1.1610 | *** 0 -6 -1.4753 | *** 0
-5 0.1854 | ** 0.0158 | -5 -1.2898 | *** 0
-4 -0.2688 | *** 0.0005 | -4 -1.5586 | *** 0
-3 -1.3032 | *** 0 -3 -2.8618 | *** 0
-2 -0.6294 | *** 0 -2 -3.4913 | *** 0
-1 -0.1692 | *** 0 -1 -3.6604 | *** 0
0 0.7680 | *** 0 0 -2.8924 | *** 0
1 -1.7476 | *** 0 1 -4.6401 | *** 0
2 -2.4832 | *** 0 2 -7.1233 | *** 0
3 -2.1786 | *** 0 3 -9.3019 | *** 0
4 2.1258 | *** 0 4 -7.1761 | *** 0
5 2.7801 | *** 0 5 -4,.3960 | *** 0
6 0.2946 | *** 0 6 -4,1013 | *** 0
7 0.0705 | *** 0 7 -4,0308 | *** 0
8 0.3479 | *** 0 8 -3.6829 | *** 0
9 0.3716 | *** 0 9 -3.3113 | *** 0
10 -0.3501 | *** 0 10 -3.6614 | *** 0
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TP | AR P-value | ¥*p |CAR P-value
-10 0.657 kK 0 -10 0.6570 | *** 0

-9 0.0606 0.4381 | -9 0.7176 | *** 0

-8 0.1150 0.1413 | -8 0.8326 | *** 0

-7 0.1332 0.0884 | -7 0.9658 | *** 0

-6 -0.5597 | *** 0 -6 0.4061 | ** 0.0201
-5 0.0724 0.3541 | -5 0.4785 | ** 0.0124
-4 -0.8668 | *** 0 -4 -0.3883 0.0604
-3 -0.4771 | *** 0 -3 -0.8654 | *** 0.0001
-2 -1.1342 | *** 0 -2 -1.9996 | *** 0

-1 -0.1905 | ** 0.0148 | -1 -2.1901 | *** 0

0 -0.337 falaled 0 0 -2.5271 | *** 0

1 1.1363 | *** 0 1 -1.3908 | *** 0

2 0.7319 | *** 0 2 -0.6589 | ** 0.0194
3 0.9166 | *** 0 3 0.2577 0.3781
4 -0.1278 0.102 4 0.1299 0.6677
5 -0.8691 | *** 0 5 -0.7392 | ** 0.018
6 -0.5848 | *** 0 6 -1.3240 | *** 0

7 -0.4803 | *** 0 7 -1.8042 | *** 0

8 -0.8080 | *** 0 8 -2.6122 | *** 0

9 -1.5020 | *** 0 9 -4,1142 | *** 0

10 -0.9021 | *** 0 10 -5.0163 | *** 0

T ek 106RE K IE T 5 %% BOGRTF KT > %4 10%AF KT o
BATRpH1 100 2 AR~ CARS L » 111 Rz 2% B PERE S % o

14



2AZFRBER A D A LT b - BEE) ARATI0PLF T P2 HEY
hHpUREEE > h- BEEP AR A1 10P SHF - CARY P 3 1.1426%1 E¥ A
FCARzZ A2 % 4pv 10 p #8-3.7859% - i P-value &7 ¥ -

44 74 pz2 3 -~ AR 2 CAR—20090426(% i* 3)

¥2p AR P-value | ¥ #p |CAR P-value
-10 0.6086 | *** 0 -10 0.6086 | *** 0

-9 0.4981 | *** 0 -9 1.1067 | *** 0

-8 0.9033 | *** 0 -8 2.0100 | *** 0

-7 -0.1572 | * 0.066 -7 1.8528 | *** 0

-6 -1.2597 | *** 0 -6 0.5931 | *** 0.0019
-5 -1.9656 | *** 0 -5 -1.3725 | *** 0

-4 1.1126 | *** 0 -4 -0.2599 0.2506
-3 1.1593 | *** 0 -3 0.8994 | *** 0.0002
-2 0.2801 | *** 0.0011 -2 1.1795 | *** 0

-1 0.7092 | *** 0 -1 1.8887 | *** 0

0 -0.7461 | *** 0 0 1.1426 | *** 0.0001
1 -1.8334 | *** 0 1 -0.6908 | ** 0.0197
2 -1.7290 | *** 0 2 -2.4199 | *** 0

3 -0.1352 0.1137 3 -2.5551 | *** 0

4 -2.0232 | *** 0 4 -4.5783 | *** 0

5 -2.1499 | *** 0 5 -6.7283 | *** 0

6 -0.0411 0.6308 |6 -6.7694 | *** 0

7 1.4872 | *** 0 7 -5.2821 | *** 0

8 0.8329 | *** 0 8 -4.4493 | *** 0

9 0.4250 | *** 0 9 -4.0243 | *** 0

10 0.2384 | *** 0.0053 |10 -3.7859 | *** 0
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PR TP AT

252 F#EFT o d 17 wha- BEEP AR AT
93 33401%&«5% . CAR

f’fﬁfﬁ‘ﬁﬁ%ﬁ—g - BE 2P AR A8 10 P 5 B ¥ CAR
2 A FH R ¥ 4Rp 10 p #ciE 3.3453% > i P-value & ¥ -

#2524 pz2 3 -~ AR 2 CAR—20091221(% i* 4)

TP | AR P-value | ¥ #p |CAR P-value
-10 0.6996 | *** 0 -10 0.6996 | *** 0
-9 0.6005 | *** 0 -9 1.3001 | *** 0
-8 0.7647 | *** 0 -8 2.0648 | *** 0
-7 -0.1571 | * 0.055 -7 1.9078 | *** 0
-6 0.6341 | *** 0 -6 2.5418 | *** 0
-5 0.7071 | *** 0 -5 3.2490 | *** 0
-4 0.6294 | *** 0 -4 3.8784 | *** 0
-3 0.7102 | *** 0 -3 45886 | *** 0
-2 -1.2001 | *** 0 -2 3.3885 | *** 0
-1 -0.2388 | *** 0.0035 -1 3.1496 | *** 0
0 0.1904 | ** 0.0200 0 3.3401 | *** 0
1 -0.1820 | ** 0.0261 1 3.1581 | *** 0
2 0.0628 0.4427 2 3.2209 | *** 0
3 -0.6060 | *** 0 3 2.6149 | *** 0
4 0.4243 | *** 0 4 3.0392 | *** 0
5 0.0892 0.2755 5 3.1284 | *** 0
6 0.5845 | *** 0 6 3.7129 | *** 0
7 0.6861 | *** 0 7 43990 | *** 0
8 0.3895 | *** 0 8 47884 | *** 0
9 -0.1629 | ** 0.0465 |9 4.6255 | *** 0
10 -1.2802 | *** 0 10 3.3453 | *** 0
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BT A p 110 p 2 AR CAR B » 117 iz 450k N RY S % o
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262 FREEET I A1V b BEED AREF L0 p%H T 0T HF
hHGmEEE A - BEE P AR A1 10 p S B FCAR Y P 4 0.8638%% ¥ - CAR
2 B4R B ¥ 4FFv 10 p #@-0.9171% - fe P-value & ¥ -

46 $2p2 1% - ARZ CAR—20090609(% i 5)

TP | AR P-value | ¥ #p |CAR P-value
-10 -0.7115 | *** 0 -10 -0.7115 | *** 0

-9 1.4228 | *** 0 -9 0.7113 falaled 0

-8 0.2950 | *** 0.0001 -8 1.0063 | *** 0

-7 -0.5124 | *** 0 -7 0.4939 | *** 0.0009
-6 0.7490 | *** 0 -6 1.2429 | *** 0

-5 0.2276 | *** 0.0022 -5 14705 | *** 0

-4 -0.5709 | *** 0 -4 0.8996 | *** 0

-3 0.2955 | *** 0.0001 |-3 1.1951 | *** 0

-2 0.0438 0.5563 | -2 1.2389 | *** 0

-1 0.4804 | *** 0 -1 1.7193 | *** 0

0 -0.8555 | *** 0 0 0.8638 | *** 0.0005
1 -0.7436 | *** 0 1 0.1201 0.6411
2 -0.5814 | *** 0 2 -0.4613 0.0855
3 -0.4745 | *** 0 3 -0.9358 | *** 0.0008
4 -0.5124 | *** 0 4 -1.4482 | *** 0

5 -0.1779 0.0168 |5 -1.6261 | *** 0

6 0.1750 0.0187 6 -1.4511 | *** 0

7 -0.6770 | *** 0 7 -2.1281 | *** 0

8 0.5418 | *** 0 8 -1.5863 | *** 0

9 0.3624 | *** 0 9 -1.2239 | *** 0.0002
10 0.3068 | *** 0 10 -0.9171 | *** 0.0071
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2 A AR ¥4rpY 10 p #icie 0.7533% ¢ e P-value & ¥ -

SR Y A LT A BEE
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BEEp AR 275 10 p 5 8% » CAR ¢

P AR &

p “T ¥7pARFHH
% 1.5312% e & ¥ > CAR

7 24 pz2t+3 -~ AR 2 CAR—20101221(% i* 6)

TP | AR P-value | ¥ #p |CAR P-value
-10 0.4800 | *** 0 -10 0.4800 | *** 0

-9 0.3345 | *** 0 -9 0.8145 | *** 0

-8 0.3380 | *** 0 -8 1.1525 | *** 0

-7 0.4076 | *** 0 -7 15601 | *** 0

-6 0.5654 | *** 0 -6 2.1254 | *** 0

-5 -0.1906 | *** 0.0043 | -5 1.9348 | *** 0

-4 -0.7539 | *** 0 -4 1.1809 | *** 0

-3 0.1834 | *** 0.006 -3 1.3644 | *** 0

-2 -0.1954 | *** 0.0034 |-2 1.1690 | *** 0

-1 0.3930 | *** 0 -1 1.5620 | *** 0

0 -0.0308 0.6452 0 15312 | *** 0

1 0.3685 | *** 0 1 1.8997 | *** 0

2 0.1259 | ** 0.0594 2 2.0257 | *** 0

3 0.1082 0.1053 3 21339 | *** 0

4 -0.3601 | *** 0 4 1.7738 | *** 0

5 -0.3004 | *** 0 5 14734 | *** 0

6 -0.9148 | *** 0 6 0.5586 | ** 0.0425
7 -0.2313 | *** 0.0005 7 0.3274 0.248
8 -0.1087 0.1036 |8 0.2186 0.4527
9 -0.2319 | *** 0.0005 |9 -0.0133 0.9644
10 0.7666 | *** 0 10 0.7533 | ** 0.0139
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Hepsmai¥ > - BE 2P AR &2 10 P 54 % > CAR 4 0 3 0.8089%%3 % » CAR

2 4B ¥4 10 p #c-0.1374% > fe P-value % 37 ¥ -

%8 #4 p2 3 - AR 2 CAR—20111020(F% i 7)

¥#4Pp | AR P ¥#p |CAR P

-10 0.3264 | *** 0 -10 0.3264 | *** 0

-9 -0.9406 | *** 0 -9 -0.6142 | *** 0

-8 -0.3496 | *** 0 -8 -0.9638 | *** 0

-7 -0.3184 | *** 0 -7 -1.2821 | *** 0

-6 0.4534 | *** 0 -6 -0.8287 | *** 0

-5 0.2939 | *** 0 -5 -0.5348 | *** 0.0006
-4 0.7326 | *** 0 -4 0.1978 0.2371
-3 -0.2764 | *** 0 -3 -0.0786 0.6603
-2 0.2900 | *** 0 -2 0.2114 0.2651
-1 0.0947 0.1343 |-1 0.3061 0.1258
0 0.5028 | *** 0 0 0.8089 | *** 0.0001
1 -0.0546 03882 |1 0.7544 | *** 0.0006
2 -1.0445 | *** 0 2 -0.2902 0.2031
3 -0.0688 0.2765 |3 -0.3590 0.1292
4 -0.1320 | ** 0.0369 |4 -0.4909 | ** 0.045

5 0.4106 | *** 0 5 -0.0803 0.7508
6 -0.7589 | *** 0 6 -0.8392 | *** 0.0013
7 -0.1766 | *** 0.0052 |7 -1.0158 | *** 0.0002
8 0.0312 0.6216 |8 -0.9846 | *** 0.0004
9 0.1487 0.0187 |9 -0.8359 | *** 0.0031
10 0.6985 | *** 0 10 -0.1374 0.6353
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2 AHR Mﬁﬁm 10 p ##-0.1437% > = P-value # & % o

%%%F'r v d 21V ah- BEEZ
- BEEp AR A2 10 p k¥ CAR %

P AR

PR TP AT
% -2.0411%%F ¥ - CAR

%9 22 p2 13 - ARZ CAR—20120809(%  8)

29 |[AR P £#p |CAR P

-10 0.3730 | *** 0 -10 0.3730 | *** 0

-9 0.3818 | *** 0 -9 0.7548 | *** 0

-8 -1.0449 | *** 0 -8 -0.2901 | ** 0.0037
7 -0.1359 | ** 00184 |-7 -0.4260 | *** 0.0002
-6 -1.0328 | *** 0 -6 -1.4588 | *** 0

5 0.5559 | *** 0 5 -0.9029 | *** 0

-4 0.2402 | *** 0 -4 -0.6627 | *** 0

-3 -0.7752 | *** 0 -3 -1.4379 | *** 0

-2 -0.6147 | *** 0 -2 -2.0525 | *** 0

-1 0.1798 | *** 0.0018 | -1 -1.8727 | *** 0

0 -0.1684 | *** 00035 |0 20411 [ xx* 0

1 0.4630 | *** 0 1 15781 | *x* 0

2 0.3369 | *** 0 $ 12412 | *x* 0

3 -0.1224 | ** 0.0337 |3 -1.3636 | *** 0

4 0.2016 | *** 0 4 -1.0720 | *** 0

5 0.4900 [ *** 0 5 -0.5820. | ** 0.0116
6 0.6453 | *** 0 6 0.0633 0.7899
7 0.0804 0.1632 |7 0.1437 0.5568
8 -0.4358 | *** 0 8 -0.2921 0.2450
9 0.4763 | *** 0 9 0.1842 0.4749
10 0.1442 | ** 0.0123 |10 0.3284 0.2137
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210 A¥ 2Pt b a5 Ful FAFF CBRE- T3 £2 AR
g e I3 &5 il FRE | Bk T3
# ~=34 A =42 # ~=23 #A=21 HA=21 | fA=12 # £ =633
200867 26 p | 0.9444 0.4345 1.9549 2.8897 0.7822 2.2505 0.635
(0.0541)** | (0.1448) (0.0001)*** | (0.0000)*** | (0.1608) | (0.0055)*** | (0.0000)***
2008 # 11" 4p | 4.9966 0.3754 -0.2414 3.3372 -0.8193 | -3.0593 -0.545
(0.0000)*** | (0.2394) (0.6542) (0.0000)*** | (0.1655) | (0.0004)*** | (0.0000)***
2009 # 47 26p | 56692 -1.9775 1.1862 -2.6899 11612 | -4.7996 -1.1204
(0.0000)*** | (0.0000)*** | (0.0192) (0.0010)*** | (0.0617) | (0.0000)*** | (0.0000)***
2009 & 12 * 21§ | -0.4008 -0.4135 0.3543 0.4748 0.062 -0.0992 0.2692
(0.5286) (0.2225) (0.4317) (0.2845) (0.9108) | (0.9021) (0.0225)
201067 9p -0.4124 0.0721 -0.1854 -0.14 -0.67 -0.8613 -1.2504
(0.2815) (0.7525) (0.6317) (0.7072) (0.1789) | (0.1099) (0.0000)***
2010 & 12 % 21 p | -1.9328 0.0731 -0.1909 0.1357 -0.0953 | -0.7762 0.1096
(0.0000)*** | (0.7167) (0.6779) (0.7260) (0.8505) | (0.1687) (0.2678)
2011# 10 % 20 p | 0.4317 0.3228 0.3477 0.2906 0.1386 -0.1502 0.6274
(0.3292) (0.1314) (0.3761) (0.3761) (0.7883) | (0.7635) (0.0000)***
201287 9p -1.097 -0.2548 -1.0485 0.2301 -0.3781 | -0.4339 0.028
(0.0002)*** | (0.2318) (0.0008)*** | (0.4700) (0.3604) | (0.5374) (0.7423)
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AUBFINEFTEP A 2R -SE - HE-FTIPH BRE-TFEA
R o S - BEEP A HA28202%EEAEEF LD o 5= BE P HaF 23.7349%
BAMFLI R 2B ED £ 42397% A < BF S0 o5 e B F Lk 5.8264%
EERABELDL o ¥T BEEPERKL 13.0766% E B A HEEFLLDT o 5 BE 2P Ul
25082% EE < B F S o % - BEEP 9539448 EE A EEF L o X ABEER

PEAEh 28049%EH <~ 2 BgF 5 1 o
211 AHERAH £ G5 Ul FAF R B T %2 CAR

Fip EAF:S £ 85 Sl FER R Bk ®
# ~=34 A =42 # ~=23 #A=21 # ~=18 #A=12 # ~=633
200867 26 | 42822 0.5744 -2.7458 0.8655 -4.7585 -22.4491 -3.3349
(0.0567)** | (0.674) (0.2375) (0.7565) (0.0627)** | (0.0000)*** | (0.0000)***
2008 #11% 49 | 88961 14121 13.64 23.7349 9.4721 8.7114 -14.1626
(0.0007)*** | (0.0000)*** | (0.0000)*** | (0.0000)*** | (0.0005)*** | (0.0276) (0.0000)***
2009 # 4% 26 p | -13.401 4.2397 -3.4453 -10.7121 -6.9658 -13.6039 -5.7795
(0.0000)*** | (0.0141)** | (0.1379) (0.0004)*** | (0.0145)** | (0.0004)*** | (0.0000)***
2009 & 12 * 21 p | -4.3236 1.6258 1221 5.4769 2.9054 5.8264 4.8028
(0.1380) (0.2953) (0.5544) (0.0071)*** | (0.2524) (0.1147) (0.0000)***
201067 9p -2.4519 1.6464 5.6671 2.8689 3542 13.0766 -1.5699
(0.1623) (0.1161) (0.0014)*** | (0.0930)** | (0.1210) (0.0000)*** | (0.0027)***
2010 £ 12 7 21 p | -7.4705 7.5496 -0.4051 25082 -0.4889 0.8043 0.4018
(0.0000)*** | (0.0000)*** | (0.8475) (0.1576) (0.8328) (0.7556) (0.3753)
2011 & 107 20 p | 2.3399 -1.6981 3.9448 3.5668 0.7021 -2.1429 -1.0933
(0.2485) (0.0833)* | (0.0284)** | (0.0178)** | (0.7671) (0.3487) (0.0087)***
201287 9p -2.4759 -1.4932 -1.8030 1.3290 2.8049 0.9336 -0.0123
(0.0670)* | (0.1261) (0.2072) (0.3626) (0.1386) (0.7722) (0.9749)

EFESLY S piE e
FP RN 106RE FORET o YL BOREEFORET o *4L 10%E FRET o

BT Epats 10 p2 AR~CAR %1t » 7 f27 £ ek BB ERE S 5 -

23



Bl2&r%-F2p ARBl-EELELTEP LR 5P LG FnTHREFH
fv% 55845%F L X A FE 2P F 5P M THE ¥4ppY 558238 -

8
6 - HEE
. — . R ETEA
, — . e
N VAN o SUPRY 2 e O <) = ﬁ-%%
- - pE
B g5 E
T — -ET
6 25
-8

®l 2 ECFA »+ 20080626 ¥ #* = 2 p 2 AR I

W3 -F2p CARW > 2HFREF B nRfEFIFp 5 4282202
Pk E G B A B 4R 5 -22.4494% -

10

5 _ —e--ipmm
e et ST — - 2EBLEHIEAR
0 ,"_'If’-:l'..-;...-'-' LI_:-‘H.,-"I‘“I.”.I.."I-.,:I.\ T |’r|£-| I’--.\‘_ = 1 . @Eﬁ%
ﬁ:’i TS -4\;3 wg\% 3,/ %;E_A_k“gm :

5 IS NSNS/~ Za aa

-10 e 4 - = fiiiiE

s EHEER

— —BTH
20 — — e
-25

@l 3 ECFA *+ 20080626 % #* = < p 2 CAR B

24



RAKHTHF-F2p ARFOBEELTILPLES 2P 7 FOTHEVHEM:
5.24570/; THEATEPLEFOP G AT ISR F 4RV 5 -3.3807 -

&
i [ - - g
: e — . R EHEAT
2 :‘."" " .l. \""\ 5 — - R
] - . .
té }_\: \él || e ’.."'_ /.\ Y A O B

0 _ ALy "‘f-‘ T y —|—°.F'-—|:. .

by W NI A L % - - pER
o ‘Y ’Le\ -4 -3 J. ¥y ANB Y77 8 .‘g-\ﬂ
i - 5
4 AN — —EmTx
. v e
-8

B 4 ECFA *+ 20081104 % # = < p 2. AR Bl

WSk T -%p CARFl > 2HFRFTF 3 DR VERS 26.7203%
FPRIEFEMDOAHFRE ¥ F 5 -14.1626% o

30
25 LS - AHEE
20 2= - < % =
7 — - BEETEAE
15 y. _
10 - 7 'J’“\o‘,-" _._.-:-/:o . %ﬁ%
’-_---'dq.‘-} f/.’-"’ -.. ooooooo ﬁ:ﬁ:‘ﬁ]
0 | et e - - HER
R ] :-1:.-._.-..,..”—_;, T T T T T T 1
5 1098 765 -4 3 F1—6 T2 3 4567 8 940 LRI ES
~ —
1 - "
15 = For=
-20

@ 5 ECFA *+ 20081104 ¥ # 2 2 p 2 CAR B

25



M6k Ts=%2
/:}

% 5.6692% > e

HFRFF LT L5209 F kTR § 479-6.554% -

8 Yy
2 A — . B LTHEAT
'} —_— SR
2 —
L |
0 ;
) B '-_
4 AL AT BREEE
] ‘J’
© \ — -BETE
3 BRSO3
B 6 ECFA »* 20090426 £ ¢ 7 2 p 2 AR B
M7¥+5=%2p CARB  4R¥7 23 E 42 ¥ 5 52133% 4 #
FlFF M3 ¥ 47p 5 -14.6925% -
10
> ; S -——- iR
________ / S— . . ’l\ Vi
2 (o R RN : — - 2 EHEATE
B : ” I 1 —|:°'| LT P T T T T T ] =
01>, N 3 .(-'ﬁé;’il‘i" Q v — . SEhE
RERRNE 2 S U A O I as
-5 —¥ ,’ N ":—\\ Vg : .
il NP
10 Y " FEEEE
.. — BT
\\. I’-
-15 S EHye%e
=20

B 7 ECFA *+ 20090426 % * = 2 p 2 CAR B

26




B8 T e T2p ARBEELEALTHE D H5 8P F hFehTol fdpm
541927%F T FE AT 2P 8% 10 P F B MenT35R ¥ 4RpY 5 -2.0247% -
5
4
----EEBER
3 3
— -« ZELETHEAF
22 A A , - SR
. / | Bhh
' / 1 .
- = fHiER
é%é CY D A % \*
o L4 / v F ';«/,~w9x =5
, 10! 8!;’\754 ;731,6& 45'67'9“ \::0 — mT
Y ‘\ vz
2 \

@ 8 ECFA *+ 20091221 ¥ 2 4 p

ROk 5w E2p CARR EEES 53
FREF BCHIA R F AR5 -4.3236% o

Z_ AR @

45 B A 4R 5 9.6600%7 4

12
10
&
-
6 A P
e
4 4‘“-‘\‘ _——-— - X
Z N, s = *—
| L et s e T —_ T~ o=
_ - g = - N LY
&_;‘ ’, - N I
0 ;:I.::"I ll.-\.l T T T T |"‘-u.~~l — T T T T T T
. -
5 109 -8 7 6 €74 3= Q1 25727 s. 67" % 9 10
\\
4 >
-6

—---EEEE
— - R LEHEAE
— - R
....... &
- = fiEE
EEHE%
— -ETFE
P S

B 9 ECFA »+ 20091221 # # 2 2 p

27

2. CAR ®




W10k T %I FEp ARB-ERELELTEP W H 2P 7 BB TR ¥R
SEREALTEPBE 2D F M THE Y45 -1.445% -

= 3.3296%
4
———-EREE
’ TE — - RELETEAF
2 — '.'. ' ’\ - —_— R
1 : 1 B N ALER, A W e
/%ﬁiﬂ. : .-.': /‘.,\ » ‘..,' o .
0 Y %é@k’i I_IFII -"T“’ ‘T‘g_‘ - mi—%%
2 GRARRAL S5 ci e VAR SRS SLEC
) — —ETFE
2
@ 10 ECFA >+ 20100609 % i = 2 p 2. AR @
11 7 £1 2 p CAREl»REET 5 d hA AR ¥ 5 14.1603%2 4
ﬁf%; B R R pr-4.0957% -
20
15 -—--ARBEER
— - BEETEAE
10 S
i L e e
\ e el = -
T e, TN e -
o | I Tl el T — =5 E
109 -8 -7 -6 5 -4 -3 -2-1 0 M~2_3_4 _5_.6\"-" — ~ETF
-5 B
-10

@ 11 ECFA *+ 20100609 % #* # 2 p 2 CAR B

28



B 12 &7 éfv‘,\ifiﬂ AR%]’ﬁﬁﬁ%’ér_i P¥ 6P F B enTial s
33228%2 £FE L P (5% 10 P F b i 1B F P 5 -2.1567% o
4
3 \ - - R
5 — - 2R FAEAT
. — . R
0 Lom AN B SN el S VAN g ﬁ:‘ﬁ:{
- - pEZ
N 75 E
N — —EmTx
-3
Bl 12 ECPA »+ 20101221 % 2% 2 p 2 AR M
B 13% 7% %%p CARRl > 4% 5303 HFR¥HEPM5E 9.7063%F 4
HFERFT BT E F R F0-8.6200% -
15
- B
0 N RMEMEAT
i S, s — - SRz
— ~ —__..7 e
S T e T Nenys - - e
0937657353 f‘E-Z.‘g‘jZ'EH 3510 HAERE
5 A — BT
“Noesel - 850

-10

B 13 ECFA *+ 20101221 ¥ # 2 4 p 2. CAR

29




BlAdErss - Ep R?]’ﬂm;?i\—pi Pk 5P F B hTind §gFp
5 2.9446%% 4 FF R E £ ANE O a b 3 BT e R 3R FY-1.4268% -
3.5
3 - e
25 — - B THEAT
2 — - SR
1.5
1 A e N e A
0.5 1 - - pEsg
os 2 E
-1 , —_— =E T
qi : Bz

@ 14 ECFA >+ 20111020 ¥ # 2 4 p 2. AR @]

BI5KT%-F2p CARR £RE¥7F 30 HFRE VML 0.7063%2 2 5
Fr¥d BB ¥ 40 p-8.6290% -

5
. i .
- - :: - -‘.:\ o

3 === = % ta? . — - BB ETEAR
/ » /‘: fn\ ™\ L4 e

2 B — N

1 7 ‘J____;"_‘\\ "" ....... o

0 - beod |‘I -'-’\").!V’;, L\j“"-—-r.— | |—.\J\:|—'l .I?I TN == gz

1 #%_4_%3—}4—1—&%%—% GEEE%

-2 —t \\ — / — -%%%

-3 ~ B

-4

® 15 ECFA *+ 20111020 % #* 2 4 p 2= CAR Bl

30




W16 8T 5 ~F=Ep ARBDOZBHFRFEFED 5 90 5 g ntnl ¥
prE 2.2711%% 2 BFHF EFE P D % 8 P G A KT DR § 49 Fr-1.5314% -
2.5
2 A |
n -— -
+ h s T —  REETHEAT
Ty N - ! - SR
/ p li\ A ! \
o5 HEd iR [ ““““ Rit
° t._!"'-_"'-f'i ‘A\:/h%ffﬁ ¥e 2 ‘ ;ﬁ - MER
05 rl0-9\8 #A6)-5 -4\3/2/ /D 0.1 YATS 79 10 ZEEL
0.5 " F«—\rﬁh‘ & /—'{—\w\@' SE %
1 L WU Vi ) —_— =BT
v = '
15 Y e
-2
B 16 ECFA »* 20120809 % i 7 # p 2 AR @
B 1785 ~%=p CARRl TP ¥7 5303 FE VML 3.1694%
UESS E 2R wﬁﬂ#$w4%m%o
4
3 T~ =a. ., =N T ——— - EEEE
2 =7 . T RO — - RHEHEAT
1
0]
-1
2 \" . it i alt
3 ; \ "/ i B EE e
4 . =X~ \\\ "n\‘\"; —_— T
5 A o
-6

B 17 ECFA *+ 20120809 % # # 2 p 2 CAR B

31



-
Eisa

g

Jit

Iy

A L5 2
- 8 236
A F= iur,%p—r;pﬁwagunﬁﬂlﬁ fﬁﬁ g%\ﬁﬁ‘%?;’ﬁg\ﬁ%\

THE I FEFREES A ETECFAZ T E L AR I R

7
~

- B}'\,%
CHLD A AR SR BB TEF CRA T2 FERYFMFLT

FRFEA A2 AFREVHRPORTANAZEIZT A TE BARLERDT

FOLEH G REFLER G e FRELEE AN FRERT

A RERETTECFA T BRR AL 2t oL A AR B AL R
P FESEFRAS-BFEP S -BEEP O FZBIEP R BE
Bpoop}HEDTLEFRPF AR AF-BEER B -BELP R
BEEp CAREE S I o

A AR ECFAFRFR L AL T FEH I IR o B I aR &
BAZRFAFM - FTRESFFPREBELS BT ~52BFE2P ~ 52 B
FEp AL R YR

A ARITECFA T B BA AL A REEH A I P I AR NG AL

(w

BAEM - FHRLESFROTE LS -BEFEp A2 R Y-

A AT ECPA T RFR2ZALFPFH OB FHEX2 0§ A2 7

2B KA FHELEESFRSE LAY -BEEP X 2BEEP  FeBEER
P%%=_BF2p2BEE) ¥ -BFEp 5 BEEp AREFL D
EHE-BEEP - F-BEEP F=BFEED~5-BFT2p CAREFL L

AR ECFA B H R LA L AT EH A S RT AT EL Y ¢

o~

AAARZBFHEP - FHELSFPRAFELYZBFE) AREF L > A3

BEEP ST BT CAREF L ¢

Ji

B ATHE T ECFA F 82 L 2T phgt S 3 ek £ 2 0 ¢
32



Pz B AP FHEESFRAAFELY=BEE) AREF L

TP 5T BT AP CARMFLD -

PRZRAFEP FESFFRATELF=BFT ) AREFSL

Ti2p %I BEEP CAREFLL

2Ll xS TR -

33



SR

¥
WME B3I ALQ012) TAHTINBBANAIFEE TR Y PRRERLT Y
BESRPF 2T o #AERFET Y 5% -8 F 165-179 -
MEEER RE(QR012) T e 2 ERBREFHPFLEAL SRR EST
r,%sz 47374z %8 » F 57-85 -

FI¥ < B %~ B 775%(2010) > "4 ECFA cnigid i > (gl gt ) 5 127 8 -
vuv‘ F 3 aER (2000) > (FEFAFZ—MrE § ‘L?; TE L) ’i‘:ii\%%l °

F 552 (2010) » ECFA 7 st erfd® 2 » o4 @ pABE 4 S8R o
£ $5(2010) - f#if ECFAI s en® @@ i ¢ 37 SRR L -

35+ (2010) 5 = %‘nhﬁ\ ECFA &_5 - chidit » BT o

FHEEE A LS ¥ 14 BREEL M E > TRFERRY 2 ECFA #4a
AR B i;%iﬁﬁ:@z% R

B 5c(2010) » (ECFA + fheff @ S enp ek ) » 54 DTSR L2 P o
##1- (2009) > (ECFA : B AIA A5 JIBERATH G ) > o7t P MABE A A B2 ing
7_%4% § -

Pz $2(2010) - (7 #c iz § ECFA D R 5 % 88 AME £ 4 0 bt i) DR W
LR AAEE

% £49(2010) > = PAREARB S e ~ X F P FBEREFIERLFTHE TR T A o
thiz #(2010) > & AL % 37 ECFA %t S8 n® 8 MB A Mgk A & ¢ R g
L o

BT 2010 & 09 ¥ 544 AL 5 ¥ ECFA 2 3 2. /AR TG - R RITRAE
AL L

http://www.npf.org.tw/post/1/6660

ECFA & frig v (FIF fRthik e 2t

http: //www.ecfa.org.tw

De Bondt, W. M. and R. H. Thaler (1985), “Does the stock market overreact?,” Journal of
Finance, 40, 793-808.

Desai, H. and P. C. Jain (1997), “Long-run common stock, returns following stock splits
and reverse splits,” The Journal of Business, 70, 409-432.

Fama, E. F. (1970), “Efficient capital markets : a review of theory and empirical work,
“Journal of Finance, 25, 383-417

Mcintosh, W., S. H. Ott and Y. Liang (1995), “The wealth effects of real estate

34


http://www.npf.org.tw/post/1/6660

transactions: The case of REITs,” Journal of Real Finance and Economics, 10,
299-307.

Zantout, Z. Z. and R. Chaganti (1996) “New product introductions, shareholders' wealth
and first-mover advantages,” Journal of Financial and Strategic Decisions, 9:3,
49-61.

35





