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Abstract

Oil is one of the indispensible necessities in our daily life and it provides essential
nutrients and health value for the human body. In Taiwan, we imports almost 240,000
metric tons of edible oil from abroad annually. Currently, the local suppliers import
crude oil to reproduce or distribute to sell. However, in order to obtain profit, the
industry extensively exist the fraud behavior of adulteration or mislabeling. In recent
years, the outbreak of several oil fraud incidents causes serious damage to the industrial
value. And the corporate stock price is also affected by the response strategies in the
crisis management. So this study focuses on the enterprise stock price and the industrial
stock price to explore the relationship between the response strategies adopted in the
crisis management and the stock price stabilization.

In this study, the sample data were selected by the event study method, and the F test of
the statistical test was used to obtain the relationship between the response strategy and
the stabilization of the stock price. The results pointed out: (1) If the enterprise
responses the quality honestly, it will strengthen the rate of the stock price stabilization.
(2)Nevertheless, if the quality is responded by the government, it will not affect the
stabilization of the industrial stock price obviously. (3) If the enterprise is recidivist, the
quality of the response to the influence of the stock price stabilization is greater than the
response rate. (4) If the government responses rapidly, it will strengthen the speed of the

stock price stabilization.
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-19 0.5122 0.511 -19 -0.6739 -0.626
-18 -0.1475 -0.1472 -18 1.2968 1.2046
-17 0.6373 0.6358 -17 -0.8866 -0.8235
-16 0.4204 0.4195 -16 -1.5385 -1.4291
-15 -3.3062 -3.2985*** -15 0.4157 0.3861




-14 -2.8635 -2.8569*** -14 -0.5086 -0.4725
-13 -2.329** -2.3236** -13 1.1056 1.0269

-12 1.519 1.5155 -12 0.6277 0.583

-11 0.2369 0.2363 -11 -0.1881 -0.1748
-10 1.9101* 1.9057 -10 -0.2601 -0.2416

-9 -0.0246 -0.0246 -9 -1.1875 -1.103

-8 -0.3521 -0.3513 -8 -0.3721 -0.3457

-7 -0.2976 -0.297 -7 -0.9155 -0.8504

-6 0.6656 0.664 -6 -0.5725 -0.5318

-5 -0.3165 -0.3158 -5 -0.7553 -0.7016

-4 -0.4533 -0.4522 -4 0.0784 0.0728

-3 -1.1035 -1.1009 -3 -1.1285 -1.0482

-2 -0.2206 -0:2201 -2 1.1231 1.0432

-1 -0.0748 -0.0746 -1 -1.2876 -1.196

0 0.7295 0.7278 0 0.709 0.6586

1 -7.0732 -7.0567*** 1 -6.4812 -6.0201***
2 -3.2485 -3.2409*** 2 -6.5757 -6.1079***
3 -0.8367 -0.8347 3 -5.1184 -4.7543%**
4 1.5028 1.4993 4 -7.749 -7.1977%**
5 -0.8337 -0.8318 5 -6.2721 -5.8259***
6 -1.3774 -1.3742 6 -6.978 -6.4815***
7 0.3192 0.3185 7 7.7933 7.2389

8 -0.3126 -0.3118 8 5.3823 4.9994

9 1.2753 1.2723 9 -7.0245 -6.5247***
10 0.5018 0.5006 10 -3.4405 -3.1957***
11 -0.3403 -0.3396 11 1.9594 1.82

12 -0.1488 -0.1485 12 -1.7149 -1.5929

13 -0.8825 -0.8804 13 -2.8051 -2.6055***
14 -0.1877 -0.1872 14 0.6342 0.5891

15 -0.746 -0.7443 15 1.3624 1.2655

16 -0.9079 -0.9058 16 3.8983 3.621

17 -0.4381 -0.4371 17 -2.1049 -1.9551*
18 0.1902 0.1897 18 3.0607 2.8429

19 -1.1691 -1.1664 19 1.457 1.3534

20 1.5693 1.5656 20 -2.6583 -2.4692**
21 -1.3624 -1.3592 21 -0.0086 -0.008

22 1.0073 1.005 22 -0.9633 -0.8948

23 -6.2479 -6.2333*** 23 -0.7725 -0.7175

w
o1




24 -5.8349 -5.8213*** 24 1.6868 1.5668

25 -4.6667 -4,6558*** 25 7.673 7.1271
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i 45 4-1-1

125 X R P w ik B (8 F)

Al - Al = el = il e
& & & &
R [ RRES [ RES if Sk
+ Prob.Value i Prob.Value i Prob.Value i Prob.Value
B E g . L 4
s s s 3
i s 1 -
-25 | -1.5132 | 0.1302 -25 | -0.1047 | 0.9166 -25 | -0.0142 | 0.9887 -25 | -0.1047 | 0.9166
-24 | 0.679 0.4972 -24 | -0.2228 | 0.8237 -24 | -0.1645 | 0.8693 -24 | -0.2228 | 0.8237
-23 | -1.653 0.0983 =23 | 0.573 0.5666 -23 | 0.604 0.5458 -23 | 0.573 0.5666
-22 | -1.6066 | 0.1081 -22.| <5.6459 | 0 -22 | 0.8524 0.394 -22 | -5.6459 | 0
-21 | 1.4757 0.14 -21 | -2.6947 | 0.007 -21 | -0.9559 0.3391 -21 | -2.6947 | 0.007
-20 | 0.3044 0.7608 -20 | -0.5764 | 0.5643 -20 | -1.0681 0.2855 -20 | -0.5764 | 0.5643
-19 | 0.1005 0.92 -19| 1.1613 0.2455 -19 | -0.2174 0.8279 -19 | 1.1613 0.2455
-18 | 0.2792 | 0.7801 -18 | -0.649 0.5163 -18 | 2.1484 0.0317 -18 | -0.649 0.5163
-17 | 0.3131 | 0.7542 -17 | -1.149 0.2506 -17 | -1.3909 | 0.1642 -17 | -1.149 0.2506
-16 | -3.1907 | 0.0014 -16 | 0.3321 | 0.7398 -16 | 1.1159 0.2645 -16 | 0.3321 | 0.7398
-15 | -2.8187 | 0.0048 -15 | -0.3198 | 0.7491 -15 | 0.1595 0.8732 -15 | -0.3198 | 0.7491
-14 | -2.7011 | 0.0069 -14 | 0.974 0.3301 -14 | -0.4012 | 0.6883 -14 | 0.974 0.3301
-13 | 1.443 0.149 <13 | 0.4699 | 0.6384 -13 | 0.9955 0.3195 -13 | 0.4699 | 0.6384
-12 | -0.1132 | 0.9099 -12.| -0.1734 | 0.8623 -12 | -0.7801 | 0.4353 -12 | -0.1734 | 0.8623
-11 | 1.4875 | 0.1369 -11 | -0.1303 | 0.8963 -11 | 0.1076 0.9143 -11 | -0.1303 | 0.8963
-10 | 0.1844 | 0.8537 -10 | -0.8084 | 0.4189 -10 | -0.8635 | 0.3879 -10 | -0.8084 | 0.4189
-9 -0.2443 | 0.807 -9 -0.1801 | 0.8571 -9 0.6536 0.5134 -9 -0.1801 | 0.8571
-8 -0.1282 | 0.898 -8 -0.6396 | 0.5224 -8 -0.5349 0.5927 -8 -0.6396 | 0.5224
-7 0.5574 0.5772 -7 -0.58 0.5619 -7 4.577 0 -7 -0.58 0.5619
-6 -0.437 0.6621 -6 -0.4532 | 0.6504 -6 -4.6408 | O -6 -0.4532 | 0.6504
-5 -0.3422 | 0.7322 -5 0.1255 | 0.9001 -5 0.1997 0.8417 -5 0.1255 | 0.9001
-4 -0.8993 | 0.3685 -4 -0.9037 | 0.3662 -4 -0.1376 | 0.8906 -4 -0.9037 | 0.3662
-3 -0.4357 | 0.663 -3 1.0865 | 0.2773 -3 3.7138 0.0002 -3 1.0865 | 0.2773
-2 -0.2575 | 0.7968 -2 -1.0476 | 0.2948 -2 16.1433 | 0 -2 -1.0476 | 0.2948
-1 0.5153 | 0.6063 -1 0.7325 | 0.4639 -1 15.869 0 -1 0.7325 | 0.4639
0 -6.2238 | 0 0 -5.0809 | O 0 -12.735 | O 0 -5.0809 | 0
1 -2.9607 | 0.0031 1 -4.9603 | 0 1 1.0067 0.3141 1 -4.9603 | 0
2 -0.819 0.4128 2 -3.8473 | 0.0001 2 -4.7027 | O 2 -3.8473 | 0.0001
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3 1.0861 0.2775 3 -6.1157 | O 3 -16.552 0 3 -6.1157 0

4 -1.0383 | 0.2991 4 49633 | 0 4 -16.895 0 4 -4.9633 0

5 -1.3398 | 0.1803 5 -5.4757 | O 5 -16.571 0 5 -5.4757 0

6 0.1267 0.8992 6 6.4203 0 6 -15.373 0 6 6.4203 0

7 -0.2414 | 0.8092 7 4.553 0 7 -1.7284 0.0839 7 4,553 0

8 1.1208 0.2624 8 -5.6661 | O 8 8.1905 0 8 -5.6661 | O

9 0.5499 0.5824 9 -2.5651 | 0.0103 9 -1.6495 0.0991 9 -2.5651 0.0103
10 -0.4731 | 0.6361 10 1.717 0.086 10 -0.775 0.4383 10 1.717 0.086
11 -0.3437 | 0.7311 11 -1.2835 | 0.1993 11 3.8871 0.0001 11 -1.2835 0.1993
12 -0.9555 | 0.3393 12 -1.7233 | 0.0848 12 -3.451 0.0006 12 -1.7233 0.0848
13 -0.536 0.592 13 0.574 0.566 13 -2.1499 0.0316 13 0.574 0.566
14 -0.8354 | 0.4035 14 1.1242 0.2609 14 0.7033 0.4819 14 1.1242 0.2609
15 -0.6299 | 0.5287 15 3.2124 0.0013 15 1.2566 0.2089 15 3.2124 0.0013
16 -0.5935 | 0.5529 16 -1.5832 | 0.1134 16 -0.6683 0.5039 16 -1.5832 | 0.1134
17 0.1583 0.8742 17 2.404 0.0162 17 2.3317 0.0197 17 2.404 0.0162
18 -1.0358 | 0.3003 18 1.1974 0.2312 18 -0.3932 0.6941 18 1.1974 0.2312
19 1.4296 0.1528 19 -2.0553 | 0.0399 19 0.5463 0.5849 19 -2.0553 0.0399
20 -1.1696 | 0.2422 20 0.2355 0.8138 20 -1.4907 0.136 20 0.2355 0.8138
21 0.5246 0.5999 21 -0.7935 | 0.4275 21 -0.4622 0.6439 21 -0.7935 | 0.4275
22 -5.9073 | O 22 -0.2826 | 0.7775 22 -1.3357 0.1816 22 -0.2826 | 0.7775
23 -5.6417 | O 23 1.3566 0.1749 23 -2.5519 0.0107 23 1.3566 0.1749
24 -5.1631 | O 24 6.1767 0 24 0.0325 0.9741 24 6.1767 0

25 -6.6112 | O 25 41292 | O 25 -1.1646 0.2442 25 -4.1292 0
WA l~4d 2 wldam it 20 % ¢ 2% EFp X 5] Xenf ¥IppF {1
HPER) e o E R T (4 3)%@).@»}%( - A)en T fm:s: @ f;w %

m«

BB SERERREFA L fof 3] 2% EHEZ TR KR I LE
25 R AR E RS TERA I~ 2 F BP TR oA Y 2 F 2 R(200004% N F
B %3842 30 = 5 R P> @ % Yunhao Dai, Dongmin Koong, Maobin Wang(2013)
TP 1L 60 St e EAd AT R > SR REST S B
LR R EEF AT FE RN ER L ST AP EY 22 2X(2000)% Yunhao Dai,
Dongmin Koong, Maobin Wang(2013)s%#= % f6:E# 25 X £ i
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g 4-1-2

125 2 % 2 g Ak i i w Rk i (GTRp)

3l - 3= B3l = 3l
T Fiia Fiia b
Ft Ft Ft Ft
[ R HE R e iR e [ B
+ Prob.Value i Prob.Value iy Prob.Value i Prob.Value
Bt g Bt Bt Bt
s T s s
i % B -
-25 | 0.2929 | 0.7696 -25 | 0.878 0.38 -25 | 0.2929 0.7696 -25 | -1.8066 | 0.0708
-24 | 0.9456 | 0.3443 -24 | -0.2927 | 0.7698 -24 | 0.9456 0.3443 -24 | -1.5482 | 0.1216
-23 | -3.5754 | 0.0003 -23 | 0.2837 | 0.7766 -23.| -3.5754 | 0.0003 -23 | -0.6459 | 0.5184
-22 | 1.0742 | 0.2827 -22 | -1.6858 | 0.0918 -22. | 1.0742 0.2827 -22 | -4.2923 | O
-21 | -1.3131 | 0.1892 -21:].0.5912 0.5544 -21 | -1.3131 0.1892 -21 | -0.6267 0.5309
-20 | 0.803 0.422 -20 | 5.5172 0 -20 | 0.803 0.422 -20 | -1.9804 0.0477
-19 | -0.8433 | 0.3991 -19 | -2.0309 | 0.0423 -19 | -0.8433 0.3991 -19 | 1.099 0.2718
-18 | -2.1419 | 0.0322 -18 | 4.9253 | 0 -18 | -2.1419 | 0.0322 -18 | -1.2715 | 0.2036
-17 | 2.3574 | 0.0184 -17 | 0.3255 | 0.7448 -17 | 2.3574 0.0184 -17 | 0.2496 0.8029
-16 | 0.6799 | 0.4965 -16 | 0.816 0.4145 -16 | 0.6799 0.4965 -16 | -2.2564 | 0.024
-15 | -1.4365 | 0.1509 -15 | -0.2408 | 0.8097 -15 | -1.4365 | 0.1509 -15 | -2.8062 | 0.005
-14 | -1.2634 | 0.2065 -14 | -0.1501 | 0.8807 -14 | -1.2634 | 0.2065 -14 | -3.3362 | 0.0008
-13 | -0.4805 | 0.6309 -13 | -1.0495 | 0.294 -13 | -0.4805 | 0.6309 -13 | -1.4051 | 0.16
-12 | 0.1049 | 0.9164 -12 | 0.529 0.5968 -12 | 0.1049 0.9164 -12 | -1.0758 | 0.282
-11 | -0.15 0.8807 -11| -0.3914 | 0.6955 -11 | -0.15 0.8807 -11 | -1.4342 | 0.1515
-10 | -1.1305 | 0.2583 -10 | -2.2177 | 0.0266 -10 | -1.1305 | 0.2583 -10 | -0.4435 | 0.6574
-9 -1.2084 | 0.2269 -9 4.4308 0 -9 -1.2084 | 0.2269 -9 1.4862 0.1372
-8 -0.9793 | 0.3275 -8 -5.3073 | O -8 -0.9793 0.3275 -8 -0.6871 0.492
-7 0.3812 0.7031 -7 0.0288 0.977 -7 0.3812 0.7031 -7 0.9171 0.3591
-6 -1.0424 | 0.2972 -6 -1.3029 | 0.1926 -6 -1.0424 | 0.2972 -6 0.4525 0.6509
-5 -0.844 0.3986 -5 1.4584 | 0.1447 -5 -0.844 0.3986 -5 2.0096 0.0445
-4 -0.4123 | 0.6801 -4 6.6322 | 0 -4 -0.4123 | 0.6801 -4 -0.6323 | 0.5272
-3 -1.1656 | 0.2438 -3 57258 | 0 -3 -1.1656 | 0.2438 -3 -1.4565 | 0.1453
-2 -2.159 0.0309 -2 -3.173 0.0015 -2 -2.159 0.0309 -2 0.1592 0.8735
-1 -2.7339 | 0.0063 -1 -1.3984 | 0.162 -1 -2.7339 | 0.0063 -1 0.8363 0.403
0 -1.9334 | 0.0532 0 -2.0338 | 0.042 0 -1.9334 | 0.0532 0 -3.7 0.0002
1 -5.4935 | 0 1 -2.2936 | 0.0218 1 -5.4935 | 0 1 1.0406 0.2981
2 -4.7266 | O 2 -6.0374 | 0 2 -4.7266 | O 2 -1.502 0.1331
3 -6.6018 | O 3 -4.0197 | 0.0001 3 -6.6018 0 3 0.5634 0.5732

46




4 1.9556 0.0505 4 -4.2056 | O 4 1.9556 0.0505 4 -1.2657 0.2056
5 -2.5104 0.0121 5 2.6286 0.0086 5 -2.5104 0.0121 5 -2.3411 0.0192
6 5.9113 0 6 -0.1983 | 0.8428 6 5.9113 0 6 2.2101 0.0271
7 -3.5315 | 0.0004 7 -0.426 0.6701 7 -3.5315 0.0004 7 0.8026 0.4222
8 -1.8847 | 0.0595 8 -4.2565 | O 8 -1.8847 0.0595 8 -1.4409 0.1496
9 0.5514 0.5814 9 0.211 0.8329 9 0.5514 0.5814 9 -1.1834 0.2366
10 -2.3038 | 0.0212 10 -0.169 0.8658 10 -2.3038 0.0212 10 -0.7627 0.4456
11 -2.3027 | 0.0213 11 1.8594 0.063 11 -2.3027 0.0213 11 -0.1473 0.8829
12 1.6625 0.0964 12 -0.8947 0.371 12 1.6625 0.0964 12 -0.3173 0.751
13 3.5375 0.0004 13 -1.2165 0.2238 13 3.5375 0.0004 13 -1.6215 0.1049
14 2.3304 0.0198 14 -0.0695 0.9446 14 2.3304 0.0198 14 -1.4441 0.1487
15 1.5358 0.1246 15 -1.4638 | 0.1432 15 1.5358 0.1246 15 -0.8564 0.3918
16 -0.6089 | 0.5426 16 -0.7001 | 0.4839 16 -0.6089 0.5426 16 0.1949 0.8454
17 -0.9446 | 0.3449 17 1.2785 0.2011 17 -0.9446 0.3449 17 -1.0568 0.2906
18 -1.3028 | 0.1926 18 -1.2014 | 0.2296 18 -1.3028 0.1926 18 -0.8843 0.3765
19 2.3827 0.0172 19 1.512 0.1305 19 2.3827 0.0172 19 -0.2477 0.8044
20 0.5215 0.602 20 -0.4037 | 0.6864 20 0.5215 0.602 20 -1.1755 0.2398
21 1.936 0.0529 21 -0.6952 | 0.4869 21 1.936 0.0529 21 -2.6462 0.0081
22 1.9242 0.0543 22 -0.2508 | 0.8019 22 1.9242 0.0543 22 -3.3129 0.0009
23 1.0316 0.3022 23 0.4934 0.6218 23 1.0316 0.3022 23 -2.4963 0.0126
24 -1.7901 0.0734 24 -1.7524 0.0797 24 -1.7901 0.0734 24 -6.994 0

25 1.7127 0.0868 25 -0.3387 0.7348 25 1.7127 0.0868 25 -4.8578 0
Al l~4 A uldm il f 20% 0 & 2% 2P &£ 51 X0 FIRp S R

ERS DR LIRS0 & ¢ =] 1)11?\14}@&19*(&’ | 2)n T & Lti CRURER 8
2 ) :3?* FlRikERA 3 foficdl 4 nE B iTS ok Kk EPEE 2
i 20 R IR wAELEERT] 1~4 23 BH T AP B 22 2R(2000)4%
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