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Abstract

In 2010, the debt of Greek government is over 300 billion euros, causing
bankrupt and credit rating down, therefore, investors fear that the Greek
government does not have the ability to repay these debts, igniting Europe debt
crisis. Europe is major economies in global markets, and the EU for the world
economic has a significant influence. Therefore, the Greek debt crisis has impact
on Taiwan stock market worth to investigate. In this study, the study period is
from January 2009 to July 2015, and uses event study method to examine Greek
debt crisis impact on Taiwan stock market. In addition, we further explore the
Greek debt crisis impact on Taiwan's listed industries, including electronics, steel,
plastics, electrical machinery, textile, food, chemical stocks, and financial
industries. This study selects five Greek debt crisis event days to explore the
impact on Taiwan eight industries. The empirical results show that the third event
day presents a negative effect but not significant, while others have positive
effect. Furthermore, the financial sector has largest affection, and then electronics,
textile sector shares, and the plastics sector. The iron, steel sector, electrical

machinery sector, food sector, and the chemical sector have insignificant effect.

Keywords :  Greek debt crisis , event study , abnormal return
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WL LR S R E R A FAR e R AP E PR B a0
WREEERS G B Lk A B HB LR N AR
(o4 2) - 10— 3 d SSH A5 515 2T 20 B8P ik r kT
LI TRPE -t

22 AREFHEN C ARG TEE

2 = 2014# 1% ~2015#6"* Hiz: 2~
AEHEFEENC T ERER 558, 957, 420

5 N £4F A £ FIETE | dRER B
1% 33, 327, 030 255,973,712 | 289, 300, 742 ol. 5%
4 4B 29, 637, 648 70, 823, 600 100, 461, 248 17.97%
TR 31, 114, 203 2,006, 278 33, 120, 481 2. 92%
[ 27, 860, 116 4, 560, 737 32, 420, 853 5. 80%
T 23, 624, 021 947, 088 24,571, 109 4. 39%
g & 0, 870, 944 11,703, 739 17,574, 683 3. 14%
5 4,431, 690 763, 697 5,195, 387 0. 92%
&3t 155, 865, 652 | 346, 778,851 | 502, 644, 503 89. 92%

TR KRR AR
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BFrerEgfcBE 2 EFipHIRMF L
i v 5 B
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Be N G 23027 g o
B AT 4 FY S (cumulative average abnormal returns ; f§ - CAAR)

L& -

CAAR(t, t,) = iAARE (5)
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23 P~ oy -F2p 42 AARZ CAAR

FiEp AAR P-Value Fitp CAAR P-Value
-10 -0.6392" 0.0000 -10 -0.6392" 0.0000
-9 -0.3499™ 0.0000 -9 -0.9891" 0.0000
-8 -0.3534" 0.0000 -8 -1.3424™ 0.0000
-7 0.2037" 0.0152 -7 -1.1387" 0.0000
-6 0.3568" 0.0000 -6 -0.7819" 0.0000
) -0.1363 0.1046 ) 09181 0.0000
-4 04418 0.0000 -4 -1.3599™ 0.0000
-3 0.7552" 0.0000 -3 -0.6047" 0.0109
-2 0.3446" 0.0000 -2 -0.2601 0.3018
-1 0.5050™ 0.0000 -1 0.2449 0.3563
0 0.0387 0.6452 0 0.2836 0.3085
1 -0.1766~ 0.0354 | 0.1070 0.7130
2 04324 0.0000 2 -0.3254 0.2824
3 0.1603° 0.0563 3 -0.1652 0.5990
4 -0.3366 " 0.0001 4 -0.5018 0.1228
5) 0.5067" 0.0000 6 0.0049 0.9885
6 -0.1271 0.1300 6 -0.1223 0.7240
T 0.1138 0.1755 T -0.0085 0.9809
8 -0.5525" 0.0000 8 -0.5610 0.1253
9 0.2263" 0.0070 9 -0.3347 0.3728
10 0.6655" 0.0000 10 0.3308 0.3899

3L kA T 10%Bg oK S kKL T BlenkE F R S Rkkd T 1%k ok
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“p w42 AAR 2 CAAR

FEp AAR P-Value ¥Ep CAAR P-Value
-10 -0.4480 0.0000 -10 -0.4480™ 0.0000
-9 0.1692" 0.0417 -9 -0.2788" 0.0177
-8 -0.2499™ 0.0026 -8 -0.5287" 0.0002
-7 0.4788"" 0.0000 -7 -0.0499 0.7640
-6 -0.1503" 0.0705 -6 -0.2002 0.2813
-5 0.1040 0.2109 -5 -0.0963 0.6363
4 -0.5585" 0.0000 -4 -0.6547" 0.0029
-3 0.2380" 0.0042 o -0.4167 0.0762
-2 0.6222" 0.0000 -2 0.2055 0.4099
-1 0.57217" 0.0000 -1 0.7776" 0.0031

0 0.6916" 0.0000 0 1.4692" 0.0000
1 -0.1521° 0.0673 1 1.31717 0.0000
2 0.5427" 0.0000 2 1.8598" 0.0000
3 0.6884" 0.0000 3 2.5482" 0.0000
4 0.6186" 0.0000 4 3.1668" 0.0000
5 0.6809" 0.0000 5 3.8477" 0.0000
6 21,1932 0.0000 6 2.6545" 0.0000
7 -0.2974™ 0.0003 7 23570 0.0000
8 0.1548° 0.0625 8 25119 0.0000
9 -0.2275" 0.0062 9 2.2844™ 0.0000
10 0.0348 0.6754 10 23192 0.0000

s kAo 10%nEE E K2 o kKA 7 BYcrBE KA 5 RKKE 7 1%endE ¥ ok O
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Fip AAR P-Value TP CAAR P-Value
-10 -0.3744™ 0.0000 -10 -0.3744™ 0.0000
-9 -0.0867 0.2439 -9 046117 0.0000
-8 -0.1324° 0.0753 -8 -0.5935" 0.0000
-7 -0.2250" 0.0025 -7 -0.8184" 0.0000
-6 0.3872" 0.0000 -6 -0.4313" 0.0096
-0 -0.5616" 0.0000 -5 -0.9929™ 0.0000
-4 0.4373" 0.0000 -4 -0.5556" 0.0048
-3 -0.4413" 0.0000 -3 -0.9969" 0.0000
-2 -0.0122 0.8702 -2 -1.00917 0.0000
-1 0.0586 0.4308 -1 -0.9504" 0.0001
0 0.0683 0.3586 0 -0.88217 0.0004
1 0.3659 " 0.0000 1 -0.5162" 0.0453
2 -0.0687 0.3559 2 -0.5849" 0.0293
3 0.3957" 0.0000 3 -0.1892 0.4970
4 -0.1250° 0.0932 4 -0.3142 0.2759
5 0.5438" 0.0000 5 0.2297 0.4405
6 -1.4594™ 0.0000 6 -1.2298™ 0.0001
T 0.1774" 0.0172 T -1.0524™ 0.0009
8 0.4555" 0.0000 8 -0.5968" 0.0659
9 0.3132" 0.0000 9 -0.2837 0.3942
10 0.1721" 0.0208 10 -0.1116 0.7436

LKA T 10%08g F KB kKA o BloenkE F R > wkd o7 1%k F
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26 P~ Fadn e E2p 42 AARZ CAAR

¥iEp AAR P-Value FiEp CAAR P-Value
-10 0.5978" 0.0000 -10 0.5978" 0.0000
-9 -0.3622" 0.0000 -9 0.2356 " 0.0007
-8 -0.5159" 0.0000 -8 -0.2803" 0.0010
=7 0.0641 0.1938 =1 -0.2162" 0.0284
-6 0.2603" 0.0000 -6 0.0440 0.6896
-2 -0.0553 0.2625 ) -0.0112 0.9260
-4 0.2268" 0.0000 -4 0.2156 0.0985
-3 -0.1120" 0.0231 -3 0.1036 0.4578
-2 0.2595™ 0.0000 -2 0.3630" 0.0141
-1 0.4642" 0.0000 -1 0.8272" 0.0000
0 -0.8851 0.0000 0 -0.0579 0.7235
1 -0.0825 0.0944 1 -0.1403 0.4114
2 0.1366" 0.0056 2 -0.0038 0.9830
3 -0.0728 0.1399 3 -0.0766 0.6781
4 0.2965" 0.0000 4 0.2199 0.2496
5) 0.5028 " 0.0000 ) 0.7227" 0.0002
6 02022 0.0000 6 0.5205" 0.0105
T -0.4428" 0.0000 T 0.0777 0.7102
8 0.0889° 0.0715 8 0.1666 0.4383
9 0.6436 0.0000 9 0.8102" 0.0002
10 0.3911" 0.0000 10 1.2013" 0.0000

s kA A [0%RE KR > KA A BRI E KR > XKkE A %R KOk
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FEp AAR P-Value xEp CAAR P-Value
-10 -0.4400™ 0.0000 -10 -0.4400™ 0.0000
-9 0.4703" 0.0000 -9 0.0303 0.6748
-8 0.8040" 0.0000 -8 0.8342" 0.0000
=1 03035 0.0000 =1 0.5307 " 0.0000
-6 0.1871" 0.0002 -6 0.7178" 0.0000
-9 0.0186 0.7153 -5 0.7364" 0.0000
-4 -0.0214 0.6746 -4 0.7150" 0.0000
-3 0.1941" 0.0001 -3 0.9091" 0.0000
-2 0.0175 0.7311 X 0.9266 0.0000
-1 0.1348" 0.0082 -1 1.0615™ 0.0000
0 0.6022" 0.0000 0 1.6636 " 0.0000
1 0.3286 " 0.0000 1 1.9922™ 0.0000
2 0.1616" 0.0015 2 2.1538" 0.0000
3 -0.2906™ 0.0000 3 1.8633" 0.0000
4 0.1145" 0.0249 4 1.9777" 0.0000
) -0.9931" 0.0000 b} 0.9847" 0.0000
6 -0.0016 0.9752 6 0.9831" 0.0000
7 0.5888" 0.0000 T 1.5719™ 0.0000
8 0.0238 0.6412 8 1.5957" 0.0000
9 -0.1828" 0.0003 9 1.4129" 0.0000
10 0.3621" 0.0000 10 17750 0.0000

LKA T 10%08g F KB > kA g HlenkE F R > wkd o7 1%enkg F ok
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tp il Eiey DN ERE D CEGERZ AHTEE F RS (CAAR)M F -
EE-_FEpHBLIfEAEREFRE LE R 2 5T ERpHITE
He S22 p ER 10%EF RENDT B SRFRLAFTIHEFHPF
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L8 EEP LM RAEL TR FHFPF(AAR)

Ly

2. %% 7 10%ePBE % kI » %k 7 5YenBT F kI > %Rk 7 1%ehhE K0

28

T2 T3 4 48 ¥ TR g & 5 L + i

$-%itp 0. 3463 -0.2358  -0.7948 -0. 2577 0. 3532 0. 0434 -0.5712 -0. 3157
(2009/11/23) (0.0049™  (0.6230) (0.1143) (0. 4320) (0.3608)  (0.9238)  (0.1619)  (0.3757)
E AE 0.9373 -0.0601  -0.3017 0.3215 0.1466 0.1907 -0. 0047 -0. 2200
(2009/12/09) (0.0000)™  (0.8976)  (0.5455) (0. 3201) (0.7021)  (0.6685)  (0.9907)  (0.5243)
$=%p -0. 2294 -0.1182 0.4382 1. 8605 0.6733 -0. 3822 -0. 1347 0.2826
(2010/04/09) (0.0444)"  (0.7571)  (0.3110)  (0.0000)™  (0.0481)" (0.3083)  (0.7151)  (0.2427)
E e -1. 2677 -0.5079  -0.2441 -0. 6469 0.3472 -0. 0390 -0.1128 0.0128
(2015/03/28) (0.0000)™  (0.0680)" (0.4211)  (0.0022)™  (0.1595)  (0.8996)  (0.6693)  (0.9271)
ST 0. 6050 0.0019 0. 3249 0. 8529 0. 3299 0.3653 0.8100 0.0930
(2015/07/01) (0.0000)™  (0.9937)  (0.3040)  (0.0002)™  (0.2578)  (0.2397) (0.0030)™  (0.5331)

1.FEEY A PE



%9 2%

=

PedH2RPAF2LAHF TR ¥ HEMF(CAAR)

Tip T3 4 48 5 7 TR o & & g £
$-Fip 1. 2520 2.2638 0. 6966 0.9267 -0. 1831 -1. 0232 -0.6018 -5. 6922
(2009/11/23) (0.0022)"  (0.1548)  (0.6765) (0. 3942) (0.8864)  (0.4968)  (0.6568)  (0.0005)™
So%tp 2.9493 0.9730 -2. 8789 1. 2402 -2.1093 -2. 2289 0. 3692 -3.1119
(2009/12/09) (0.0000)™  (0.5300)  (0.0820)"  (0.2476)  (0.0970)"  (0.1314)  (0.7829)  (0.0494)"
=% tp -2. 6263 -1.1203 -1. 5641 7.0099 0.8679 0. 5524 2. 1487 -1. 9147
(2010/04/09) (0.0000)"™  (0.3769)  (0.2756)  (0.0000)™  (0.4424)  (0.6570)  (0.0792)"  (0.0841)
S dip -0. 5489 0.8024 0. 0255 0.1285 0.5618 2. 0980 1. 4191 2.2516
(2015/03/28) (0. 02797 (0.3846)  (0.9798) (0. 8547) (0.4925)  (0.0408)"  (0.1054)  (0.0005)™
EHE 2 2. 9882 1.1751 0. 0840 1.5941 -1. 8692 2. 4741 0.4025 0.7863
(2015/07/01) (0.0000)™  (0.1371)  (0.9361)  (0.0353)"  (0.0532)" (0.0163)"  (0.6566)  (0.2500)

il iR S PE

2.% 4 7% 10%:BE % -k & > %ok 57 BY%enbE F ok kokd T 1%enkE ok

29



210 F 2 p 243 kAL T8 § 55 (AAR) R £

Ty 2+ oy 5% TR B

4

(2009/11/23)
S-oEip — — — = —
(2009/12/09)
F-FEDp © — L — _
(2010/40/09)
FyrEiEp © © — © —
(2015/03/28)

SIEAp — — — — —

(2015/07/01)
O A FEHFRE — A AEHFRE

30



211 2P 2 HIPFAF2Z AHF T8 4 F(CAAR) A

£y o oy 5% TR 3 45

(2009/11/23)

yoEep — - © ~ © a

(2009/12/09)

(2010/40/09)

Fr ¥ g © — — = - —

(2015/03/28)

FITEp — — - - - -

(2015/707/01)
O AAGEMEKE — A7 ARNEKE

31



dPRISHTAF-FEP L EAREENT RS 90X I F RS
2 Bf T oR YRR (AAR)-1.3328% 0 B =t ZamdBagi st # pw % 8 2

$1%EF 2§ T 198§ £ (AAR)-1. 2057% -

4.00 -+

— EHEEE AT

2.00

1.00

0.00

-1.00

-2.00 -

SR ABA @R E D 5% 103 KA KR bR f P
93 F 47 (CAAR)-5. 6922% » B % 5 & S %>t 4 p 15 % 10 = § S%A ¥

2 e AT 58§ 2 (CAAR)-4, 1078%

6.00 -

—_— EHEEE AT
+00 —aF
2.00 &
0.00 —HE

— EEER
-2.00 —p
-4.00 Eih
-6.00 —‘ﬂ:]%

—_—F
-8.00 -

B4 2A2A%n%-Fi2p g2z CAARE

32



TROK T A TP AT IR TRPES 63 I%EE RS
2 BB fehTaB ¥R (AAR)-1.6488% » B =t A AR p 5% 9=
FO1%BEF 2 f T o8 AR (AAR)-1. 2413% > TSR R T 2 p S % 4

TG 1%k EF2 f TR Y (AAR)-1. 1884% -

5.00 -
400 4 — EHEEEATE
3.00
2.00
1.00
0.00

-1.00

-2.00 -

d B 6B T ERAERFEP AT 10X DA FRE2ZEF L ORHT
2R WP (CAAR)-A.T62T% > B 5 S H3R»FiEp % 2 X7 DA ¥

fen o T39R ¥ R (CAAR)-3. 4095% »

10 -

g | — RS EAT




R THA LY TR AT RSB T A S H 63 N F
K2 hF f T 0B F Y (AAR)-2.8630% » H ki AN EE P 5K

6% F 1%k F2 f - T358 ¥ 3 (AAR)-2. 2842% -

4.00 -
3.00 - —_— iR AT
—E7F
2.00
i
1.00 —
0.00 — BRI
-1.00 —
B
-2.00
—I(EZ
-3.00 — 4

-4.00 -

B7 LAEYS=2E2p 222 AARRE

DB S A TR ER 10 % DU FRE L BB DA HT
2R WP (CAAR)-3.9494% > B 5 T 3R FEp %6 x 7 1% F2

fenkffTo8 ¥ 42 (CAAR)-3. 8767%

10.00 -
— LHEEEAT

8.00

6.00

4.00

2.00

0.00

-2.00

-4.00

-6.00




DRI T A R AT IERNF R G I%EFRE LA
BFehTIoR FHRM(AAR)-L267T% Hx 5 PP H2MadnEdp g3

1%% ¥ 2 § cnT 328 % 3 (AAR)-0. 8851% -

200 -
150 —_— P TEEEAE
—_—FF
1.00 HmEE
0.50 —EB
e BB TR
0.00 —
-0.50 B
— L2
-1.00  em
1.50 -

2R VP (CAAR)-2.2114% > B 5 23R F Ep 5 813 1%k Ex2

fenkffTo8 ¥ 42 (CAAR)-1. 1343% -

5.00 -
— FiESEAT
4.00
T
300 E
2.00 —HE
1.00 e e
0.00 —
-1.00 &k
—_{EE
-2.00 B
3.00 -




AR IR AT $Ep g 2@meEa TR 8% 534 INEF K
o goFpentoB FEP(AAR)-2IT2% F 405 % 224 1N FL §

TR 4P (AAR)-1.2807% > B % T B & p H sl FBho o

2.00 -

1.50 — L HESEAT

100 —EF

0.50 ﬁﬁ

—

0.00

oso — B
- —
-1.00 %&
>0 — iz
-2.00 —
-2.50 -

B 1l tA¥*%IF2p 742 AARRF

DR ISR SRR EE DA MY RELER PR

28§ WP (CAAR)-5.9707% » HAep L i iR M ah i ff L 28 ¥ Y o

6.00 -
o | — RS
—_—EF
2.00 SR
0.00 — 2
— TR
2.00 e
-4.00 Bin
— {2
6.00 P
8.00 -
B 12 2 A %57 %2p 722 CAAR B



FIF Bwmfgik

-8 2%

SIS RT3 T FREE SRR LY F Y R LSt Y
S RENTFTEAA LGSR HIBLNALF AR L A ERF
WRHEF G WIS BERD > ARFERF UG RSP E L2 H B B

SR RARR s T b AR - HEHFRE A B AL D

AE-DF BB EY N ERE G5 DRBRE ARE 8 BA LN

BB TR R AR RS T A K AR D R mE 0 B

A
pirt
al
O
O
O
L

B L SR e BT R L ST TR PR OREENERD i

%
M-

37



Fo8 pEPHaeR

AL ESHTEHORTI AL N F P R TS
s 8 A AL RS

R

3
W3

é‘r‘ﬁg;‘} ’ Lé;i‘%;ﬁg‘ﬁﬂx’ﬂﬁ

N
T4

T oheon pAFR &
FTACEADE IS REEAAMAT T T e BT

hesa s B 8- B M SR R AR R L

38



54

3

4
\4

=
L

FEFQ014) TERFABH OB HORGEPLEE 3 EAE U AR
g M AL o

F 2701 S F 2P 2R R EREEHRERTIFERLF B R
SRR TR LR

EF7(2002) T prgdd i b G2 R -SHRET S22 R O R §
Fo B BB R LG

R4 (2008)7 s Y HERE SHRT LAY p R S F R
B ALY o

HFAAQ000) FH 27 & 3%

=

RAUERBELET pRA A ELEF T
PR L o

% %(2000) T & WA FERBBE SRR F PR PLEL MG H
AE X ERER e E LAY o

B R(2009) T AR R ¥ AL BEURE I 2P 0 T HAH
A E AR AL ITH Y

FHEQ01) T S RHERK PR R R R F A0 THAH £ M
Ep LTI -

FEH(013) T bk RRAEH T B PR E RELL B
RS R e L

R H(1998) T RER AR  2PE s A HRAM G RE N

CABARETH LG o

39


http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=5ceiTk/search?q=sc=%22%E5%8D%97%E8%8F%AF%E5%A4%A7%E5%AD%B8%22.&searchmode=basic
http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=5ceiTk/search?q=sc=%22%E5%8D%97%E8%8F%AF%E5%A4%A7%E5%AD%B8%22.&searchmode=basic
http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=5ceiTk/search?q=dp=%22%E8%B2%A1%E5%8B%99%E9%87%91%E8%9E%8D%E5%AD%B8%E7%B3%BB%E8%B2%A1%E5%8B%99%E7%AE%A1%E7%90%86%E7%A2%A9%E5%A3%AB%E7%8F%AD%22.&searchmode=basic
http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=mTowgh/search?q=auc=%22%E9%BB%83%E8%8B%A5%E7%91%9C%22.&searchmode=basic

B (200D SR E S FREFOL AR RFY PR A A F gt
TR L

v E F(2008) T2008 £ 2Tk £ p A4 1997 £ LV ARE B S ERT R

IR CAE XSk S ERE

FE(2008) T M s A EREFRIZ A BPFT PR B - AR
LR ETH LG -

ALAGE(2012) TR B I 2R A £ R B 2
29-48 -

A FQIDTERIT S PR SRR PR P g E A F
PR L% -

s (2007) THLF A £ HF LB R B 7 k% 27 g

PHAEFBREYFT LG o

Miz#(2008) T2 p pFREBRF ARG L2 FHEFT 0 B2 T HEAHR
AEMBER LIS o

BREWRIY) "ERATFR EPRESFTEH PRI L PE T EFAT R
B? o SAPREAE R EE ] L

B (2012) TRV LR 2 B R 5 RS D M A BB W Y 4 A
EMEmE L RLH

EEAQ013) TEE A WH AL ALEREMOLE D TN AFRELES
GFRL 2 o

w7 (1995) Taqle & & b 2 27 7 —4 % Native Model 2 if % 4 |
Bz pcin* § g3 LT LY -

FERQIID ®Be R B EARTT AEMBHE RLFT A2 F 2

Fo LA B @ L

40



Brailsford, T., Penm, H. W. and Lai C. D., 2006, “Effectiveness of High Interest
Rate Policy on Exchange Rates : A Reexamination of the Asian Financial
Crisis,” Journal of Applied Mathematics & Decision Sciences, 2006(4), 1-9.

Dwyer, G. P. and Hafer, R. W., 1988, ”Are National Stock Markets Linked 7, ”
Federal Reserve Bank of St. Louis Review, 70(6), pp.3-14.

Elayan, F. A., Hsu, W. H. and Meyer, T. O., 2003, “The Informational Content of
Credit Rating Announcements for Share Prices in a Small Market,” Journal of
Economics and Finance, 27(3), pp. 337-35.

Fama, E. F., 1970, “Efficient Capital Markets: A Review of Theory and Empirical
Work,” Journal of Finance, vol. 25, pp. 383-417.

Fama, E. F., 1991, “Efficient Capital Markets: 11, Journal of Finance, vol. 46, pp.
1575-1618.

Goh, J. C. and Ederington, L. H., 1993, “Is a Bond Rating Downgrade Bad News,
Good News, or No News for Stockholders?,” Journal of Finance, 48(5), pp.
2001-2008.

Lintner, J., 1965, “Security Prices, Risk and Maximal Gain from Diversification,”
Journal of Finance, 587-616.

Phylaktis, K. and Ravazzolo, F., 2005, “Stock Prices and Exchange Rate
Dynamics,” Journal of International Money and Finance, 24, pp.1031-1053.

Roll, R., 1988, ”The International Stock Market Crash of 1987, Financial Analysis
Journal, pp.9-35.

Sharpe, W., 1964, “Capital Asset Prices: A Theory of Market Equilibrium under

Conditions of Risk, Journal of Finance, 425-42.

41



Shamsuddin, A. F. M. and Kim, J. H, 2003, “Integration and Interdependence of
Stock and Foreign Exchange Markets : an Australian Perspective,” Journal of
International Financial Markets, Institutions & Money, 13, pp.237-254.

Wakeman, L. M., 1981, “The Real Function of Bond Rating Agencies,” Chase

Financial Quarterly, 1(1), pp. 18-26.

42





