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g4 8 EHFaE) ER A

2000 1 A 48 Far EasTone Telecommun Co Ltd |Arcoa Communications Co Ltd
2000 1 A 21 B Walsin Lihwa Corp Walsin Lihwa Corp

2000 2 A 4 B8 Speed Tech Corp Speed Tech Corp

2000 %2 A 16 8 Yageo Corp Compostar Technology Co Ltd
2000 %2 A 18 8 Hon Hai Precision Industry Co |Antec Electric System Co Ltd
2000 =2 A 21 B UMC Becom Electronic Inc

2000 2 A 28 B Sporton International Inc Sporton International Inc
2005 %3 A 16 B Asustek Computer Inc Gemtek Technology Co Ltd
2005 3 A 16 8 |Enfield Medical Co Ltd RTS Excelsior Co Ltd

2000 3 R 178 Winbond Electronics Corp Jaztek Technology Inc

2000 3 A 21 B Billion Electric Co Ltd Zhe Quan Technology Co Ltd
2000 3 A 23 B Genesys Logic Inc Genesys Logic Inc

20004 A 18 AU Optronics Corp Wellypower Optronics Corp
2000 4 A 6 B Walsin Technology Corp Pan Overseas Electn Co Ltd
2000 4 A 88 Compal Electronics Inc Accton Technology Corp

2000 4 A 12 B Teapo Electronic Corp Luminous Town Electric Co Ltd
2000 4 A 12 B Teapo Electronic Corp Luxon Electronics Corp

2000 4 A 21 B Taiwan Cellular Corp Taiwan Tele Shop Co

2000 4 A 22 B Sampo Corp Eoming Device Pro Co Ltd
20050 6 A 13 B Merry Electronics Co Ltd Huges Hi-Tech Inc

2000 6 A 15 B AU Optronics Corp Quanta Display Inc

2000 %6 A 20 B Princeton Technology Corp HiMARK Technology-RF Assets
2000 7 A 11 B Gemtek Technology Co Ltd Antek Networks Inc

2000 =7 A 20 8 |Da-Cin Construction Co Ltd Da-Cin Construction Co Ltd
2000 7 R 20 B Zenitron Corp G-TECH Optoelectronics Corp
2000 7 A 21 B C Sun Manufacturing Co Ltd Nano-Architect Research Corp
2000 57 R 24 B Hon Hai Precision Industry Co |Action Electronics Co Ltd
2000 8 A5 H ThaiLin Semiconductor Corp ChipMOS LOGIC Tech Inc

2005 8 A 15 B Epistar Corp United Epitaxy Co Ltd

2000 8 A 19 B Avid Electronics Corp Ching Chan Technology Co Ltd
2000 8 A 24 8 Elite Semiconductor Memory Advanic Technologies Inc
2000 58 B 25 B Chi Mei Optoelectronics Corp |Chi Mei Electroluminiscence
2005 8 A 29 8 |Phoenix Tour Intl Inc Phoenix Tour Intl Inc

2005 8 A 30 B Taiwan Mobile Co Ltd Mobitai Communications Corp

2D




T4 B

EX AL

B AR 8]

20008 A 31 B

Unitech Printed Circuit Board

Unitech Printed Circuit Board

2000 9 A 5 B Formosan Rubber Group Inc Formosan Rubber Group Inc
2000 9 A5 8 Walsin Technology Corp Prosperity Dielectrics Co Ltd
20009 A5 8 Vertex Precision Electn Inc Vertex Precision Electn Inc
2000 9 A 68 Walsin Technology Corp Prosperity Dielectrics Co Ltd
20009 A 8 B Siliconware Precision Ind Co |King Yuan Electronics Co Ltd
2000 9 A 8#8 Hon Hai Precision Industry Co |Tatung Co Ltd

200549 A 16 B

Cheng Uei Precision Ind Co Ltd

Darts Technologies Corp

20009 A 19 B

Hanpin Electron Co Ltd

Hanpin Electron Co Ltd

20009 A 30 B

Asustek Computer Inc

Advantech Co Ltd

20009 A 30 B

Asustek Computer Inc

Advantech Co Ltd

20009 A 30 B

Fui Industrial Co Ltd

Fui Industrial Co Ltd

2005 #10 A 3 B

Cameo Communications Inc

Global Sun Technology Inc

2005 10 A 3 B

Prodisc Technology Inc

Optodisc Technology Corp

2005 10 A 5 B

Asustek Computer Inc

Askey Computer Corp

2005410 A 6 B

ECS

Tatung Co-Desktop PC Business

2005 10 A 24 B

Walsin Technology Corp

HannStar Board Corp

2005 10 A 28 B

K Laser Technology Inc

K Laser Technology Inc

2005 11 A 8 B

Eclat Textile Co Ltd

Cheng Li Zhong Hua Xue Yi Tech

2005 11 A 30 B

Pan Intl Industrial Corp

Hon Hai Precision Industry Co

2005 12 A 8 B

Chi Mei Optoelectronics Corp

Landmark International Ltd

20050 12 A 12 B

Sino-American Elec Co Ltd

Dingmei Technology Co Ltd

2000 12 A 12 B

Sino-American Elec Co Ltd

Guangme1l Technology Co Ltd

2000 12 A 12 B

Lan Fa Textile Co Ltd

Lan Fa Textile Co Ltd

2005 12 A 22 B

Hon Hai Precision Industry Co

Yageo Corp

2006 1 A 18 B Powerchip Semiconductor Corp [Macronix Intl Co Ltd-Wafer
2006 1 A 19 8 King Yuan Electronics Co Ltd |Hsieh Yong Capital Co Ltd
2006 =1 A 20 B Lite-On IT Corp Meiloon Industrial Co Ltd
2006 51 B 23 B Quanta Computer Inc RoyalTek Co Ltd

2006 51 B 25 B Universal Scientific Indl Co |ABIT Computer Corp-Main Board
2006 1 A 27 8 Walsin Technology Corp MMC Electn Taiwan-Condenser
2006 2 A 10 8 Yung Chi Paint & Varnish Mnfg |Cmass Investment Co Ltd
2006 2 A 13 B Chi Mei Optoelectronics Corp |Yuan Qi Investment Co Ltd
2006 2 A 15 8 |Systex Corp Sysware Corp

2006 2 A 158 |UMC UMC

2006 2 A 16 B CNet Technology Inc Amigo Technology Co Ltd

23-
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2006 3 B 7 8B President Chain Store Corp President Bai Hua Co Ltd
2006 3 A 9 8 Far Eastern Dept Stores Ltd Bai Yang Investment Co Ltd
2006 =3 A 9 B Far Eastern Textile Ltd Far Eastern Invest(Hldg)Ltd

2006 3 A 16 B

CTCI Corp Ltd

Xingli Investment Co Ltd

2006 -3 A 17 B

Lite-On Technology Corp

Lite-On Automotive Corp

2006 3 A 18 B

Lite-On Technology Corp

Stark Technology Inc

2006 3 A 23 B

Ho Tung Chemical Corp

Paotze Investment Ltd

2006 44 A 4 8

Chipbond Technology Corp

Hua Yang Electronics Co Ltd

2006 4 R 7 B

AU Optronics Corp

Quanta Display Inc

2006 <4 A 10 B

Lite-On IT Corp

BenQ Corp-Optical Storage Bus

2006 -4 A 12 B

Yageo Corp

ChipCera Technology Co Ltd

2006 -4 A 13 B

Chi Mei Optoelectronics Corp

Leadtek Global Group Ltd

2006 <4 A 26 B

Chi Mei Optoelectronics Corp

Landmark International Ltd

2006 55 A 2 B

Simplo Technology Co Ltd

Xuan Pu Technology Co Ltd

2006 5 A 13 B

Cradle Technology Corp

Origo Co Ltd

2006 45 A 25 B

Mayer Steel Pipe Corp

Fullchamp Technologies Co Ltd

2006 5 A 29 B

Proyoung Business Information

Ching Chi Optoelec Tech

2006 -6 A 2 B

High Tech Computer Corp

Dopod(Cayman)Holding Corp

2006 -6 A 7 B

Chunghwa Telecom Co Ltd

Chief Telecom Inc

2006 -6 A 12 B

Lite-On Technology Corp

Logah Technology Corp

2006 <6 A 20 B

Hon Hai Precision Industry Co

Premier Image Technology Corp

2006 <6 A 20 B

Shinkong Synthetic Fiber Corp

Shin Kong Securities Co Ltd

2006 &6 A 27 B

VIA Technologies Inc

Via Networking Tech Inc

2006 57 R 5 B

Everlight Chem Indl Corp

Liangiao Bio-Tech Co

2006 &7 A 10 B

ECS

Uniwill Computer Corp

2006 7 A 17 B

Far Eastern Dept Stores Ltd

Pacific Investment Co Ltd

2006 47 A 22 B

Lee Chang Yung Chem Ind Corp

Taiwan Polypropylene Co Ltd

2006 57 A 25 B

Chung Hung Steel Co Ltd

Dragon Steel Corp

2006 =8 A 4 8 Far EasTone Telecommun Co Ltd |LM Ericsson-Op Telecom Equip
2006 8 A 4 8 Asustek Computer Inc Gigabyte Technology Co Ltd
2006 =8 A 8 B AU Optronics Corp Toppan CFI(Taiwan)Co Ltd

2006 48 A 15 B

Hon Hai Precision Industry Co

Quanta Computer Inc

2006 8 A 17 B

China Steel Corp

Chung Hung Steel Co Ltd

2006 &8 A 22 B

AU Optronics Corp

Lighthouse Technology Co Ltd

2006 &8 A 25 B

Compal Electronics Inc

Arcadyan Technology Corp

2006 &8 A 28 B

Gia Tzoong Enterprise Co Ltd

Chia Hung Investment Co Ltd

4.
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2006 9 A 6 B C-Media Electronics Inc Kuro
2006 9 B 7 8B Wintek Corp Hannstar Display Corp

2006 9 A 13 B

Weltrend Semiconductor Inc

Prosil Electronics Ltd

2006 -9 A 14 B

Far Eastern Dept Stores Ltd

Far Eastern Geant Co Ltd

2006 9 A 15 B

Far Eastern Dept Stores Ltd

Yuan Bai Enterprise Co Ltd

2006 9 A 19 B

Hon Hai Precision Industry Co

Sunfar Computer Co Ltd

2006 10 A 4 B

Ta Ya Electric Wire & Cable Co

Yong Zhe Investment Co Ltd

2006 10 A 4 B

Ta Ya Electric Wire & Cable Co

Youda Investment Co Ltd

2006 10 A 12 B

Chunghwa Telecom Co Ltd

Spring House Entertainment Inc

2006 10 A 20 B

Yang An Electronics Co Ltd

Yangtek Electronics Co Ltd

2006 10 A 31 B

Aiptek International Inc

Air2U Inc

2006 10 A 31 B

JetMaster Integration Corp

Yea Shin Development Co Ltd

2006 11 A 1 8

JetMaster Integration Corp

Yea Shin Development Co Ltd

2006 11 A 7 8

Uni-President Enterprises Corp

Tait Marketing & Distribution

2006 4+ 11 A 8 B

Test Rite International Co Ltd

Tong Lung Metal Industry Co

2006 s+ 11 A 14 B

Lite-On Technology Corp

Li Shin International

2006 s+ 11 A 15 B

AmTRAN Technology Co Ltd

Innolux Display Corp

2006 &+ 11 A 17 B

MediaTek Inc

AmTRAN Technology Co Ltd

2006 &~ 11 A 21 B

Epistar Corp

Epitech Technology Corp

2006 &+ 11 A 21 B

Epistar Corp

Highlink Technology Corp

2006 & 11 A 26 B

Foxconn Technology Co Ltd

Unimicron Technology Corp

2006 4+ 12 A 6 B

Taiwan Semiconductor Mfg

XinTec Inc

2006 12 A 10 B

Formosa Intl Hotels Corp

Domino’ s Pizza Inc-Taiwan Ops

2006 12 A 15 B

ECS

ECS

2006 12 A 25 B

MediaTek Inc

Airoha Technology Corp

2006 4 12 A 26 B

Chunghwa Telecom Co Ltd

Senao International Co Ltd

2006 &+ 12 A 27 B

PhytoHealth Corp

TCM Biotech International Corp

20011 R 28 Taiwan FamilyMart Co Ltd Taiwan Niko Mart Co Ltd
20071 A 26 8 Taiwan Semiconductor Mfg Taiwan Semiconductor Mfg
20012 A 18 Lite-On IT Corp Philips & BenQ Digital Storage
20012 A 68 Gallant Precision Machining Co|Syntran Co Ltd

20012 A 78 BenQ Corp Lite-On IT Corp

20072 AR 98 Arima Optoelectronics Corp Cleavage Enterprise Co Ltd

20072 A 12 B

Chinese Maritime Transport Ltd

Taiwan Navigation Co Ltd

20072 A 13 B

Siliconware Precision Ind Co

ChipMOS Tech(Bermuda)Ltd

20072 A 13 B

ChipMOS Tech(Bermuda)Ltd

ChipMos Technologies Inc
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20073 R 7 H

Yulon Motor Co Ltd

Hua Chuang Auto Info Technical

20073 A 14 B

MiTAC Technology Corp

MiTAC Precision Tech Corp

20073 A 26 B

Sinbon Electronics Co Ltd

Golden Bridge Electech Inc

20043 A 27 8

Wistron Corp

Alpha Networks Inc

20073 A 30 B

Sunwealth Elec Machine Ind Co

Chien Heng Precise Technology

20004298 Chunghwa Telecom Co Ltd ELTA Technology Co Ltd
20014 RA98 CyberLink Corp WASAY Software Technology Inc
20074 A 13 B Mayer Steel Pipe Corp Fullchamp Technologies Co Ltd
20075 A 8 B High Tech Computer Corp Dopod Intl Corp-Asts

20075 A 18 B

Ability Enterprise Co Ltd

BenQ Corp-Digital R&D

20075 A 18 B

MediaTek Inc

ElecVision Inc-Asset

20075 A 18 B

Taiwan Mobile Co Ltd

Taiwan Telecommun Network Svcs

20075 A 31 B

UMC

Chip Advanced Technology Inc

20076 R 7 H

Hon Hai Precision Industry Co

AmTRAN Technology Co Ltd

200746 A 15 B

Sinbon Electronics Co Ltd

Golden Bridge Bectech Inc

200746 A 28 B

Powerchip Semiconductor Corp

Apacer Technology Inc

200746 A 28 B

Uni-President Enterprises Corp

Success Well International LLC

200746 A 28 B

Asustek Computer Inc

Taiwan Chi Cheng Entrp Co Ltd

200746 A 28 B

Highlight Tech Corp

Te Yang Tech Corp

20017 H 28 Netronix Inc Sable Corp
20077 RH 24 8 Asustek Computer Inc Ability Enterprise Co Ltd
20078 A 6 B Youngtek Electronics Corp Gainner Technology Corp

20078 A 10 B

Wintek Corp

Hannstar Display Corp-Gen 3

20078 A 10 B

Lee Chang Yung Chem Ind Corp

Taiwan Polypropylene Co Ltd

20078 A 15 B

Far EasTone Telecommun Co Ltd

New Century InfoComm Tech Co

20078 A 23 B

Jenn Feng Industrial Co Ltd

Jenn Feng Industrial Co Ltd

20078 A 27 B

Yageo Corp

Compostar Technology Co Ltd

20078 A 27 B

Taiwan Semiconductor Mfg

Vanguard Intl Semicon Corp

20019 R 48 FSP Technology Inc Puter Electronics Co Ltd
20079 A 48 ASE Group ASE Test Ltd

20019 R 78 Compal Electronics Inc Simpal Electronics Co Ltd
20019 R 78 Compal Electronics Inc Vibo Telecom Inc

2007 +10 A 12 B

C-Media Electronics Inc

Ipeer Multimedia Intl Ltd

2007 #10 A 17 B

Chunghwa Telecom Co Ltd

KKBox Inc

2007 # 10 A 29 B

Systex Corp

Megatime Tech Corp Ltd
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200711 A 13 B

Taiwan Semiconductor Mfg

Taiwan Semiconductor Mfg

200 12 A 3 B

Chunghwa Telecom Co Ltd

Chunghwa Sys Integration Co

200712 A 3 B

Chunghwa Telecom Co Ltd

Donghwa Telecom Co Ltd

20012 A 17 B

Test Rite International Co Ltd

B&Q International Co Ltd

200712 A 17 B

Hannstar Display Corp

Huali Investment Corp

20012 A 17 B

Asia Cement Corp

Yuan Long Stainless Steel Co

200712 A 18 B

Lien Hwa Industrial Corp

MiTAC Inc

2007 12 A 20 B

China Ecotek Corp

China Steel Machinery Corp

2007 %12 A 20 B

Awea Mechantronic Co Ltd

Falcon Machine Tools Co Ltd

200712 A 21 B

Oriental Union Chemical Corp

Pacific
Petrochemical (Holding)
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F8 BFHBsER

AN BRI ELEEH BN ARETEREAR ELEEHBATAK
EE 5% A _RCAR-2,2) ELEMHBAM=RETEZ S = R(CAR-3, ) #ATH
Mo MR ETUAT M F—ALMEBERATZIPFHETRMAZHTHES
MBNZARE ~ B ARFEBERAT R  FZAREHEERE B F iR
RS XARR - FEAARRBREEBEN > - 2L R TR EARE
M o

7~ AR

AR L RIFHEARB 8T H P B FHRBRZETFHER
B 2 4351 & R A4 F & 4-2 AR

FAL2EBBEARAZE TR TLER

AR Mean Std Dev | Minimum | Maximum
-5 0.0030% | 0.0213 | -0.0757 | 0.0720
-4 -0.0009 | 0.0236 | -0.0715 | 0.0720
-3 -0.0002 | 0.0223 | -0.0759 | 0.0683
-2 0.0013 | 0.0237 | -0.0875 | 0.0663
-1 0.0019 | 0.0226 | -0.0739 | 0.0777
0 0. 0021 0.0230 | -0.0581 | 0.0817
1 0.0044x* | 0.0265 | -0.0766 | 0.0792
2 -0.0026 | 0.0217 | -0.0692 | 0.0656
3 0.0015 | 0.0207 | -0.0687 | 0.0732
4 0.0024 | 0.0221 | -0.0470 | 0.0972
5 -0.0004 | 0.0197 | -0.0642 | 0.0853
CAR(-2, 2) 0.0071x | 0.0574 | -0.1629 | 0.3515
CAR(-3, 3) 0.0083 | 0.0696 | -0.1993 | 0.4358
CAR(-5,5) 0.0124x | 0.0981 | -0.2588 | 0.5921

HEXR42Th EERMNETLEMNEBRTERF—BHRBEELEY
IRE 0 A BRAETHE FIRBN CAR(-2, 2) & CAR(-5,5) A H A% T & F4REN -

ORGSR WA KR TS R TEBERETHEE YT A
10%R8 F K BETREZE - BHRRR - AL -
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R RFE S

R RAHRARRA ] BT AR RS 18T > H o % 2000 FEAFHR A A 59 >
2006 FERAFHR AR A T4 > 770 2007 FERAFARAB S 04 - FRAFET AT ZF
HEFHMAEZARFHE TR Z S E R A0 T & 4-3 Ao

& 4-3 2005 ~ 2006 ~ 2007 FH A & FHRBIR L LR

2005 2006 2007
Mean t Value Mean t Value Mean t Value
CAR(-2,2) 0.0105 1.42 0.0126 1. 77 -0. 0042 -0.6
CAR(-3,3) (0.0093 1.15 0.0153 1. 69% -0. 0023 -0. 26
CAR(-5,5) (0.0105 1.11 0.0197 1.39 0.0045 0.38
AR t=-5 0.0042 1.64 0.0038 1.35 0.0006 0. 22
AR t=-4 -0.0032 |-1.07 -0. 0020 -0.72 0.0030 0.88
AR t=-3 -0.0049 |-1.65 0. 0045 1.98% -0.0016 -0. 48
AR t=-2 0.0005 0.19 0. 0050 2. 02%% -0. 0030 -0. 76
AR t=-1 0.0004 0.13 0. 0050 1. 79% -0. 0007 -0. 22
AR t=0 0.0082 2. 80%xX -0.0008 -0. 26 -0. 0007 -0. 25
AR t=1 0.0040 1.12 0. 0054 1. 77 0.0034 0.97
AR t=2 -0.0027 |-0.85 -0. 0021 -0.78 -0.0033 -1.33
AR t=3 0.0037 1. 37 -0.0018 -0.76 0.0035 1.23
AR t=4 0.0016 0.51 0. 0006 0.28 0. 0057 1. 77%
AR t=5 -0.0014  |-0.55 0.0019 0.77 -0.0024 -1.00
N 59 T4 54

B b5k 4-3 T4 > #2000 F > MG E E BRBAZEREFTRE S AN
2006 &> G ELEA =8 -A—B A —BREZE—BYEAHRBEEZLEETRE
2007 SFAMEN ST AR Fw B BB E ER FHRB LR -

EORRER T A INBRE AKETRE PR TAEMBREKETEE YR TA
10%8 % KETH8E - BFRIR D AFRFREE -
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S~ IRBEGEREE 5 4R

ARBBEMHEE>ARIE  F—AEEHM BB AESZE > 187
BT & EHEM AR 134 AIETHOHAMET 03 TR 44 FITAHR
I RRE T FHERHRMA RS FHEFTRBMOKILER

RAAEE R EEMHEEZ R TROR TSR
&5 FER
Mean t Value Mean t Value

CAR(-2, 2) 0.00318 0. 62 0.017 2. 3Txx
CAR(-3, 3) 0.00475 0.75 0.0174 2. 19%%
CAR(-5, 5) 0.0104 1.12 0.0175 1.82%
AR t=-5 0.0049 2. 4TKk% -0.0018 -0. 85
AR t=-4 -0.0012 -0.55 -0. 0002 -0. 08
AR t=-3 0.0005 0.23 -0. 0020 -0. 72
AR t=-2 0.0022 1.03 -0.0010 -0. 34
AR t=-1 0.0033 1. 66% -0. 0017 -0.59

AR t=0 0.0018 0.88 0.0029 0.91

AR t=1 0.0020 0. 82 0.0106 3. 42%%K

AR t=2 -0. 0061 =3. 41%K% 0. 0062 2. 05%x

AR t=3 0.0011 0. 60 0.0023 0.89

AR t=4 0.0018 0.92 0.0038 1.40

AR t=5 0. 0001 0.04 -0.0016 -0. 87

N 134 53

BRERAATEREZBRTPHETRI I @ S TR AL RBEENE
FE > 25 ERHAIE S FHEFREBAN AR(-D,5) > Al —BMHER -

3 ORRkERORAE INBEERETRE A TAEDBEKRKETHEE XA T A
10088 % KB TH#E - ERRIR AL EE -
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SbR AR BARGE 7 AR B #AT 30 0 B L P R R RE P ER
BN R BLE L 18T AR AT - B A WREEAE 14> @ AEE4E 18 k46 52
B4l 20 HAbAl 101 - 43t & R0 T & 4-5 Aow -

RAD REHG T AT X ERHRMBRTER

WX i = W BE A H At
Mean |t Value| Mean |t Value| Mean |t Value| Mean |t Value| Mean [t Value
CAR(-2,2)10. 0382 |2.To%* 10.0179 {1.03 10.0118 |1.29  |-0.0087|-0.29 |-0.0002 |-0. 03
CAR(-3,3) (0. 0369 |3.25%x%|0. 0097 |0.52 ]0.0196 |(1.78% |0.0041 {0.07 -0. 0016 |-0. 25
CAR(-5,5)10.0176 (0.79 |0.0109 |0.44 |0.0280 |(1.85% [0.0125 |0.16 0.0039 |0.42
AR t=-5 (0.0009 [0.19  |-0.0046 |-1.30 (0.0028 |1.07 |-0.0035-1.06 |0.0049 |2. 05%%
AR t=-4 |-0.0078|-0.80 |-0.0037|-0.61 [0.0007 {0.28 10.0198 |1.09 -0. 0007 |-0. 28
AR t=-3 |0.0036 |0.64 |-0.0082|-1.31 (0.0053 |{1.86% |0.0170 |0.99 -0.0025|-1.14
AR t=-2 |0.0099 |1.16  |-0.0087|-1.54 |0.0024 |0.73 |-0.0036/-1.00 |0.0014 |0.64
AR t=-1 (0.0157 |2.61%x |-0.0085|-1.30 ]0.0038 [1.09 |-0.0172-15.53%*|0. 0013 |0. 66
AR t=0 1]0.0072 |0.94 ]0.0032 |0.56 |0.0058 |1.51 0.0044 |0.58 -0. 0008 |-0. 42
AR t=1 ]0.0101 |1.26  |0.0185 |2.56%x |0.0036 [0.93 |0.0039 |0.86 0.0015 0.63
AR t=2 |-0.0048 |-1.65 ]0.0074 |1.15 |-0.0039 -1.27 {0.0038 |0. 29 -0. 0036 |-1. 66%
AR t=3 |-0.0049 |-0.64 |0.0062 (1.04 |0.0025 (0.83 |-0.0043|-0.35 |0.0011 |0.60
AR t=4 |-0.0025|-0.42 |0.0112 |1.76% |0.0022 {0.64 |-0.0053|-1.01 |0.0017 |0.89
AR t=5 |-0.0099 |-1.63 |-0.0017|-0.54 |0.0027 |0.83 |-0.0026{-8. 05* |-0.0004 |-0. 21
N 14 18 52 2 101

BR LR A-54F% 0 % AW XA E 7 CAR(-2, 2) ~ CAR(-3, ) A &
FaE o) E R FRE  RA MR XEHHRZ - By XBEHARHBRE -

ORI INBREKET RS

10%8 % KETH8E - BHFRIR D AFRFREE -

12~ RE ¥ 54

KRR ORI E KT8 XK T 4

bR MR AR EFE R N 18T AT - BREA 3 R EAE 147 %
BENEFEBL ERES 4 ZEEB T MAFFEML 11 TR 4-6 B& 4T
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FInaHARREEBANT > EHPHEFTRHMAFHETRBOHKITER

RAORBREEBINTZEMPFHETRBIRTER

THEE R RBENALEFE
Mean t Value Mean t Value Mean t Value
CAR(-2,2) 0. 0507 1.06 0.0071 1. 74% -0.0018 -0.19
CAR(-3, 3) 0. 0606 1.06 0.0064 1.39 -0. 0016 -0.18
CAR(-5,5) 0.0611 0.67 0.0088 1.49 0.0017 0.17
N 3 147 15
FR¥ TE¥ &
Mean t Value Mean t Value Mean t Value
CAR(-2,2) 0. 0650 1.78 -0. 0240 -2.01% 0.0063 0.16
CAR(-3, 3) 0.1367 2.01 -0. 0206 -1.31 0. 0045 0.09
CAR(-5,5) 0.2508 1.65 -0. 0282 -1.97% 0.0011 0.02
N 4 7 11
RA-TAREEAERBHNTZIFHETRBBRTER
AR THE EECE RBENALEFE
Mean t Value Mean t Value Mean t Value
-5 -0.0093 -0. 96 0.0025 1.41 0.0006 0.27
-4 0.0023 1.00 -0.0012 -0. 61 0.0020 0. 66
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-3 -0. 0027 -0. 21 -0. 0006 -0. 32 0.0008 0.25
-2 0.0074 1. 20 0.0005 0.28 -0. 0021 -0. 81
-1 0. 0040 0.19 0.0029 1.49 -0.0034 -1. 69
0 -0. 0027 -0. 23 0.0029 1.49 0.0015 0.30
1 0.0145 0.54 0.0044 2. 07%% 0.0042 1.13
2 0. 0275 1.53 -0. 0036 =2.12%% | -0.0020 -0. 97
3 0.0126 0.63 0.0000 -0.02 -0. 0006 -0. 20
4 0.0036 0.15 0.0014 0.79 0.0074 2.01%
5 0.0038 1. 64 -0. 0003 -0. 21 -0. 0068 -2. 93%x
N 3 147 15
R TR¥E LEX ARFS %

Mean t Value Mean t Value Mean t Value
-5 0. 0351 2. 11 -0. 0077 -1.78 0.0114 1.75
-4 0. 0286 1.29 -0. 0009 -0.41 -0.0121 -2. 32%x
-3 0.0333 1.96 0.0025 0.69 -0. 0099 -1.43
-2 0. 0262 1.94 -0. 0066 -1. 88 0.0104 0.83
-1 -0. 0004 -0. 07 -0. 0065 -2.13% 0.0014 0.17
0 -0.0003 -0.11 -0.0106 -2.18% 0. 0026 0.26
| 0. 0229 1.63 -0. 0037 -0. 42 0.0010 0.07
2 0.0165 0.71 0.0034 0. 69 -0.0092 -1.03
3 0. 0384 2. 48% 0.0008 0.14 0. 0080 0.94
4 0. 0226 0.90 0.0025 0.73 0.0008 0.12
5 0.0278 1.31 -0. 0015 -0. 25 -0. 0035 -0. 34
N 4 T 11

BME LI & 4-6 Bt w2 ¥R B0 55 2 B HE £ -F SR
Bt WX RFBRELERETHRHM ZEXRABE & B WM - P39 E TR
WA REXE - EREABFEETHRH RBE ZEXAABAFEEYT
HEAR > RBENLFEAEALA -

EORRERT A INBREAKETREE PR TAEMBREKETEE YR TA
10%8 5 KETH8E - BHFRIR D AFRREE -

%= 8 AxEr @A AT

AP R RIE I KB B 0 R AT 2 WA OF 81 4 RS S B B
LR R B E=- RMARBRFHRRERZ TR WAE S NS OB 5
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2. AR E = AR RAENE AHE— %L}
3. ‘)ﬁ?ﬁkbi— REBBE/ REAaE AT .
4. 48 %F

ANE A A AR ST ARAL T & B BE AT —

FREAEEB AR 2 A -
$38 67 4 Rdo TR

H A48 EAHMEXRAMEFARBLLEZREOFIHNHER

2 ROE~ &AL E
ERBRFEUBFLERZRFHEFTRMZE GG L P
Af% 3 B ~AZ D B - B% &y

REHEL E -

a‘z"%%*%éﬁé%#a% °
AN AE 1 BAaERTR TR AR S ©
B R =G RFHREEAE %45%’&%&%&“

0

G HEEAMTIHE

B By BAB B F LL F o

CAR(-2, 2)
l 2 3 4 5
B R BN F (-1) -0. 0009%xx -0. 0008*xx

(0.0000) (0.0002)

afatb&(-1) 0. 0550%x 0.0388
(0.0197) (0. 2329)

mEEFE(-1) 0. 0006 0.0016
(0.5383) (0.1496)

BEARABECD 0.0004 0.0011
(0. 9593) (0.9051)

CAR(-3, 3)
1 2 3 4 5
B R BN F (-1) -0. 001 1xxx% -0. 0010%xx%

(0.000) (0.0002)

BfEFE(-1) 0. 0763%x% 0.0518
(0.0075) (0. 1886)

L& (-1) 0. 0007 0.0021
(0.5640) (0.1127)

BEARABECD 0. 0057 0.0059
(0.5283) (0.5799)

FR A8 EMETHMFAMBLEZ R BT HMER

CAR(-5, 5)

1 2 3

35-




B KRB F (-1) -0. 0018%xx -0. 0017xxx
(0.0000) (0.0000)

At (-1) 0. 1009%x% 0. 0595
(0.0121) (0.2727)

B LR (-1) 0.0015 0. 0032%
(0.4019) (0. 0835)

BEERABECD 0.0024 0.0069
(0. 8489) (0. 6406)

b G A8 T i I M R ) e B U A e RN 5 2
BRI - BORAREF AT 5% B 2 RAE 0 ARV RZ AR

EBPE - AARGHLRALTERBEREMPFHETRMEOTEABRTA

#a -

s RKKEA I%BEZKETAEE R ETAOYBEEKETES -

Kpom g 0% AR T8RS - FHAUR | AT R -
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IR GRS PR F A A H 3) a9 R R B4 E R B B 3R BN ) 91 34 8 4R 3k
Z BB AXEHERM 2005 F £ 2007 R SDC(Securities Data Company )
BHE T — RS 187 BA 5 5B FHOEAA A F 4R EL AT
HAEBXBEFEFHME > AL R ETMBNS SR FHARIRREL -

REHB ORI REF T RRE BHEEBGTEARER 5 —F50 A
FTELEMUA2BESEMMA 2B ELMMATI B ESEMAR3 B S
LHBUAID B ETEMEAL B REREFHRBMZ LI -

HELit  ARAEABRAAREAFESH > AURTFRR:

- EREX

R A AT EFTHRBM(CARTHR - (-2,2) (-5, 50) b A B %
MEZFTHRMAR > (3 DBMATHENEFTRH  EPREREREE - 5
BEPHEFTHMARDTEE NS ERHATILBREERE —BABEERY

HE AR 0 ERATARZE B RRBFRE FRIR T HBRIE -

=~ REFEHKA

WAL B i T3 & % mBI(CAR) ey & 37 » 7 2005 4 & 2007 % REa % - &7
2006 44 B8 %1 > B 2006 4% A Ba 7 2005 £ & 2007 £ % > H A LR
AR BRI - 2006 F 4Rt RET > BTSSR0 A= 8 A — B RK
—BEAERBEERETRY - FESBMFEATOUNEEBAFLAR T

CRFRE -
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AELEEC L RASHEFTABBMAFAFHAKYEL E VRS -

g~ BB K

EE B RO T R AR R G T AT AR B FHRMAI LY UE
AWM ABMBRERET XY AR LA EBEEN -TABMH I AT EMRTHY
£ %48 (CAR) # CAR(-2,2) & CAR(-3,3) A B4 E & FMBI KL > AT X
TFRI# CAR(-3, 3) & CAR(-5,5) 4 B % IE & ¥ 3B % 3] -

I~ EER
EEBEANNETHRALERB R - AHABEZ LR EEFTHRE > BEAEMR

BB RER AR EMTRAITERBRTEREMN -

N MR

FARFABIFORAE LRI AT —FZROE~ BELLE - REHLLE - 4 F
ERBELRBILERZHPFHEFTRMZE GG SRERUGEFTHRMEA
BEDENOMBLFEHRE S afmLE > GHtERAHRE BB PFHE

TR EZABEE AMM 0 A ARLRRERPFHETRMA ZREE ER -
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ARCH ~ GARCH . XMNF ETHLEREATRE -
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