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Abstract

As election times approach in Taiwan, the relationship between political parties
and enterprises becomes controversial. The president has a significant influence on
the overall industry and the future direction of the country, and receives a higher
degree of attention from the people. Therefore, this study aims to explore whether
political contributions for the presidential election have a significant impact on the

abnormal stock returns for enterprises.

The sampling period of this study covers the 2020 presidential election in
Taiwan. Past political donation related literatures rarely took the subsidiaries or
affiliates of the donation company into consideration. However, when most listed or
over-the-counter companies make political donations, they often donate through the
parent company and under the name of affiliated companies as well. If the
contribution amounts from non-parent companies are omitted, there is no way to
observe the actual impacts that political contributions have on the companies’ stock
prices. In this study, the researcher has compared the relevance of subsidiaries by
attributing their political contribution donation amounts to their parent companies in
order to calculate the actual cumulative donation amounts made by listed or over-the-

counter companies.

The goal is to explore the true impacts that political contributions have on the
abnormal stock returns of individual companies. The comprehensive regression
results indicated that when corporate political donations are made to the elected party,
higher political donations have a significant positive impact on the cumulative
abnormal stock returns of companies. This applies to companies with large, medium,
or small market capitalization. For companies with donation amounts ranking among
the top 25% of those received by the elected party, different market capitalization
scales yield different results. The impacts tend to be negative for large market
capitalization companies but positive for medium or small market capitalization
companies. Political contributions tend to have more significant impacts in terms of

abnormal stock returns for medium or small market capitalization companies.

Keywords: Political donation, Political-Business Relations, Event Research Method



p =t

BZEH BB e 4

Woek sz ;8
L ST AR VR IR e 6

¢
SO BCISRR R R RGO e 8

I S 22

4 5%

O T 38

P T G - 39



ol

e

4

T~

D

1R AERD P

+
™ A

I R Y 23

423 &7 B-TIE FARFVFHE T 25

43 %
4-4
4-5
4-6 %

47 F A -

.

.

BN F-RAFREFIHEPFTHR D e,
B¢ N P-RFREFIEPF TR e,
B DF-AFR AP TH Lo

4-8 W FEFE-AHEAHFPF TR LA B 33

49 W FEFE-AMEAFPF THR T B
4-10 EFF EreB-AHEFFPF T @7
411 W ErE-F A BFEPF TR @)

4123 A -1 (AT B FCE) oo 35

413 % AP B R R (TS FOE )

........... 36



=

R = X

vi



LEFFT AW OFEE AR DLR > R L 4R 2018 £ iR > SE
FAERER S R 5008 0 FERD LML R 1S5 ERF FEEETY
PR SR E RN LT B g g B2 R R
Ansolabehere and Snyder(1999) ~ Grier and Munger(1991) » Romer and Snyder(1994)
TR HR R B 2 Al v 2 AR F L FEFT £ - FIEEF L
PFERERFAALAESE CAER NI B KEFFRPFA IR S BRI
ey FAAMATE > A E AERPRFEG LA F AR T E
BRiE B SR M R B E F Lovett, Simmons and Kali(1999) { £ 2 4
BEp MG gt FL o mEEEMT Q0100 P+ I+ & 143 54

f&ﬁ%ﬁﬁﬁﬁﬁ%ﬁimﬁwwo

FlE (1995 RIHEEHEF F7 3  Ro g ERFRILe g

TR - M RESFHE LSRN RE FFE > AT E G R R
Il

W4 B $EhA a3 EETFOEFEFTRAAE- BAKRT 0 f
A2 TG HEFRER R DRSS ll,{lﬁx'é--‘ﬂji‘n\g FHELEY &
47 b = (Herbert E. Alexander)+* ‘% TEBEP TS Hio® W B 2 8 |
Fu Ao AE R ERR T D B o A F S ML b ¥

2 BBl oo B & ERSRI TR A F BT RO R G Teeh N AL &
FORA AR EHOWRT 0 - IR SR LS FERFT I

FUSREE L FE A G E 0 P RTEPF fogAonE Rk o TG EA G



T R R ERSI N B R EFFIRFGECERTOM RERAE

Eoen T2 ers ) & T EERs

RGOS LA A 6 B 3 5 VA BRI R

ET

EREI I L N ié%;pwﬁzm#ﬂ"r TR T 2 %‘*‘u{;ﬁ*ﬁiﬁfﬂi # 4

Bl AT

ek o G+ 2004 £ 37 I8 PrTcpEFEN R A Z g Ky FE

£

2004 EF 47 2p cF 22004 F 127 52 B2 EAREFREAFE A A

A
W

A
W

ISR EE 2 SR BIER o ST £ R N E 2 RS 4 e
ﬁ%%éfﬁ*%iﬁﬁﬁ’#%%ﬁ%ﬁﬁﬁﬁi%’zﬁéﬁiﬁﬁﬁ%
b b AT £ R T o HTIUAT R e R E Y 2 Y g
— FEHLEE o3 F A 2008 £ 20 16 p B RN - HAKAHFE LR ERY

B AP & B 2 A ki NE DS P & 2B I Sin £ B E

FE G P MAPERNT I TR ERATEREELLNEE

et ]8T E X ereE B A R R DR o e h

“L
=F
Kl
[\
(]
(=]
0 ¢]
b

=,

H

”l

BeEEB ARG RET L E- BART B A B GE D Y
Goldman, Rocholl and So(2008) %~ F 4@ 351 % 7 A & < 2000 # ¥ R IE 8¢

S&P500 4p FeA i b 4t L sk hrtiopt £l 0 (5 & B IR S LR

F- 0 RFEHLEEL ] AHEFFEALRF -
PP R G RERF M Radh e 2 S E T AT ERES

FEFIL AR ok A E R F B R G R P E IR £ ndp MAE

Wb 0 @ %’E”éf},}iié}?kﬁi}fﬁ B v;ng FUuBH P i ABREBGEE

4y
N

CERAATE S AFET I 2P R #&Jmpa‘?gk,ﬁﬁﬂ £ 113;}55;?
BIRAE* P PR - PRI L R LERTET 0 £ ¥

HIch T £ R R B A HP LT I MFLF -

o



d 2 PGP RS E R R S EE R BB g F AR AR
# >

& EH L ol i r"’mﬁ:}{m)gk$ TS A

AFETH Z B A E
1. 2012& 1% 14p S8yt EHRAER -
2. 2016 & 1°* 16595%‘%&'1‘7:?{:%5@“ B

3. 2020F 1% 11 P ~8% L7 THhHRER-

SR RFIFE L PR EF AR REF T ALT § PRI E A

-2 fziéﬁgwa M~ /I?e SR RS GANEHE S Y 2 P D 5%5}5%

5,

THEd IO

= »

NS R AL R UL
AW E R PR F TR B AR - B R R R RO
o AL P AR RE S A BT RERREI* P @
AR AR PR R AEGELATR T R B IR R HOL B AR

2. F o

rAEFAEP G =L
1. Bk mli’c$ fﬂifﬁﬂﬁiﬁﬁ’”§¢1§2§“°
2. EL’MFB*#E’)*&& BT AHRBRAYREPILEE-

3. BB LA AT MERE EOTRE R A Ep 2 B



CHHBEEFEL TR LT EFEP A
LRGP AT

i - =

’f#—— P

*é,‘\
=
i
*‘ﬂ

Y- F H#H
B A > m,{:rﬂﬁgb-g b"iﬁ—,t& Ar_:rw p m‘fr',{ﬂ"‘

R A

AEE LD B

o @R P M AEE SRR L

P OE TG EHE FIRPR T R
¥R Y

ZEATHRAE TR OERRES KR A NP R A

g’ipg o
Frg FEEFESH

BHEFZRTERAFEL E o BRI RS
$1% B

FREfENFTRSE TR -

E TR

e



A =
EHNFTEREER > L LSBT RS RN

i PRAT R A AR R T R L ALY AT B -

B EH S B

A8 B CBKAR 5

v

KamERBSH

B LA,

B 1-1 A § 42



N

Fooi R M AR EES AR
EREDEEHE 2 FP o AL AR M G EED

2.5 AP B 2 J]?% » g * ¥ £ 57 3 % eh Faccio, Masulis and McConnell(2006) » i i
35 R RGBT ~ 1997 £ 2 F < 2002 # 2B w450 B E ek Adc F3

EEFBEFCLB A AT B AL FEHAERMORE R L ¥ RSB
B_FTis B ehpE n,?fj-hg Aok b F 2§ P o Faccio(2006):#4p 41§ B 7 f A
RRRRB A EDHT ARRLIFT ZGRFEOEE SR AN LR
WO FIPMBAROERAR S > VR HORAF M BT UFEER KT
FIE > ErcF B %A g ¥ 0(ROA)IFW & LB M g ¥ 4 o

Faccio and Parsley(2009) > 41 * > zf & B B Rehwtis RehRF M7~ = (85 3¢
BMARE T Rl BT RS B TR E A R S g ¥
FPEE SR ALEFERFUET - e g ¥ REOERT o 2L FRPF

TR AT 2% -

Jayachandran(2006) > 73 ¥ & 5 & =~ 2001 & # W %3k i Jim Jeffords /U
iﬁ#ﬁﬁﬁ%i%iﬁ’ﬁ$iﬁéﬁmkmmbﬁﬁﬁ$ﬁ%ﬁ25ﬁﬁﬁ
o+ % Jeffords o> 7 g4 # /% fs > g L :}E}%J&:i;}%ﬁﬁw}?
PEEEFNAEFERLE G ®E > LA K P E R 250,000 # £ ¢ho 7
P 04% > @ £4cd 2 R € 7 *% 0.8% o Goldman, Rocholl and So(2009)
FEALE T ER2000 EREAELFERLEF ORI DERE
ERMPP LTy TR PR EELEIERTERC I RFH G
FTHP IR PEFERCE IR It amtl d D
HEFES 7 F2p R AP L e ForfFE i iBsfodpF A



Shon(2004)} & ¥ #5:E A ¥ v LR JT ,p/‘k HERE EFP S

FHRFIFF T F 7 2000 £ F R w«ga’ﬂﬁﬁéﬁﬁ@%ﬁﬁ$ﬁﬁ
AEXXPEMEELRM -

Duchin and Sosyura (2012) » #F3¢ & ¥ &2 se L T R ehenld G fopcin B & o
Fyfsid ~ 2008 & 5| d i20093?ﬁ§§1&ﬁ:%}‘§"‘ ¥ TR FEEFEE
RSP FPR  FIERIUIE L F 2T EFER TR aE R
F FE Moo

P (2002)F1 % 100 b B 2P LA KA Het SUAHM GET € H 4
EE PRt § A 1999 & 5 BT 14 & — & 1 EPS ~ ROA ~ ROE 11 2
Tobin 5 %4 & £ G e e B 53T E LRHARL > jep M Gend B A%

ﬁﬂﬁigip rﬁim&&*aﬁ’zﬁiiﬁ%*4gaiodb A

R(2005) 0 B8 TFREF L FHIGEBRL EEBAPE B
WA GBI I ERER o g R ET S FREes RFEILARE

M E(2008) 0 A A G 2005 F S 10004 FE S L b2 2D 0 F
ﬁ@ﬁ%%ﬁﬁﬁﬁiwaaﬁ’E;Aﬁﬁ“mw%&. IS € FE 1B
FANPIFE S BEEOEFN RS R ELP B0 HEFANR TR

o

F

¥ P AT(2005) 0 1% 1999 &£ 3 2003 # Ao g f R ERER £

SN
>~
3
oy
==
8
SN
=
LIS
e
%
P
>-L
=
P
e
S
3
H
==
88
SN
)
5k
&
-3
\
NN
—=
B
/ﬂ}
—
e

2 R RHEE SR B AP SR LS HK M g ¥

%ﬁ%?ﬁaﬁy’a?@ﬁﬁﬁ&ﬁﬁ%Wﬁ%waoﬁﬁiiﬁwﬂﬁé
(

5-F
EENEYFREFEEDFEMPILPE - VO AF = 2000 £ 2R E
f

AT AP RFY R A mEALEY KEmAEEY
d

FHE FREARKEI MG B I EFLE d 0T £ ¥ A
Eermci M A RG] pF 2P o8 A d 3 M GRS LB


https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=0o4SCR/search?q=auc=%22%E6%9B%B9%E5%90%9F%E8%8F%AF%22.&searchmode=basic

FHEFER AT AHEE N S F I SR ?4’??¢%4%ﬁ£¥
P TSR A e R A - AR FE R ARG RPOL & R o 4 T
dost o PRS2 ARM I B R sTsp £ 0 AP LB siop £ 2T
e A T N R

Fisman(2001) » * g&#% 4= i% 13 4y #ic(Suharto Dependency Index)#f 34 & & £ &
TEFEey e i & FRAHEFRGAF KRS S OREFP c FEREFTFR
Fp G REBOEFLRNAKAE LMK NBE DB ApRITN R T R KD
EEIFL RS D PR

Knight(2006) » 434 & = 2000 & % R %% F - F SR F IR > £ & F ¥

%@%ﬁkg’ﬂﬁia%%ﬁ??%&iéﬂﬁﬁwﬁ3%’Fiﬂ$ﬂﬁi

KRBT TR PP L 6% B ﬂxF'&ée‘f;J—g‘?ig;z ¥R IR E S

pl|
i
A=
H
A
57,"731
pua
freh
»
3
Y
e
;
>B\-

A 2 PR & R P AR -

Foerster and Schmitz(1997) » # 3 & ~ 1957 &£ 1 & =~ 1996 & & # B3 3L~
EOoOHEFRRIEHEL L - BRFILD oM G- FRESFFR > 2 FRANE
Biohs - EAERREFISF I TRFDIHM > HEL - BRRS 7 0 &

FRAAFEES Y - EGE R REPRL D BT RP(-0.66%) 0 FEH -
_p‘.

o ER G AR E(11.68%) TR EM FAANELES S ¥ G e
i o
Claessens, Feijen and Laeven (2008) » #7 7 #& & 5 & =~ 1998 & fr& ~ 2002 #

ﬁﬂwvm%fmfz/r%%$ T 4k o F’”}“ﬁ;t$#f‘i"?%mfzm§%$b”“l% R R
WARPY o @ P W FIEENEEL > RHEHEERGF L AP w R AP

Cooper (2010)F" 1 % R £ ¥ reicfr £iedr > # My & 7R ﬂ-’stm/g
Fe > EFEREHRAEL TR ¥ IHF - Huber and Kirchler (2013)# 7 & » &
1992 & 3] ~ 2004 & & % B33 30E ?f{‘)é/ﬁl& &kt BLERGE %;}‘E’}ﬁ&ﬁ’{-};[gl& LA

é

e H l% AR VI -FETBEIRF L —T—mﬁim)j?\‘4’ « JFPE g E iEaE A
2V BIREBRE RERES EH FERG E NMD B enR FARR o



(Mmmmmgp;ﬁiﬁiWJﬁﬁ%’p;ﬁ&#&%ﬁwﬁmiég
'ﬂf; #E{igﬁwi*ﬁf’ﬁ?féf”ﬁ 7/ Pi’%fﬁ.’;}_%'ﬁig‘h%l{ﬁ f\ E(/pfﬁg

GE o RERGS EFRT szj—mﬁﬁif S EEH A o

R L(2003) 58 T F 2

AT T AR - EISIE2LRER
$E LA PR

o)
e

EFLET I ARLS EH- £ 100 £ FHERE NG ELIF Y
AR L 2 RELE T %iéﬁﬁéiﬂﬁﬂw’aﬁ¢%é $my £

BirLF FECAERFER S R ARGH FLFERT FEAN
PHERACL FEFIFETUSE R RE T AR I FE o E FARN B
KA > 7 e RS RIS R EE R RE A I BPRFT L FE 0
WA EFL G RS

RF 4(2010) > 12 241 T g £6 22004 % 16 & 2008 & 5 RSk E S
TEHRA O BEARFRE EF RO RO BET B R0 AR Fa kit

f{ié/ﬁﬁﬁi%ﬁ%fﬁﬁ“i&éﬁiﬁ ko r,%*m,ﬁ:,r/;k$ & F g i R
B CFFRAES B REERMUZ VR DFPRE D iﬁﬁﬁ‘{—g\
ie o PR EE ERORFARMERDTARM o kR LRI £ G

2 EEDBHEI- Bl > TP fEL AR RITEY ) BEET PEE%%E};J&;%;
xx)

R ERERPFRE -

YFEBAFI DRA LS EFUS 28 93 S ¥4 L F L% A 0w
2o g 2008 BAAEFEH PRI EFULAE B EE 2 ,g:‘%gni‘,%@g

A FAEEREE L RS ﬂm%ﬂﬂﬂkﬁﬁﬁmﬂiiﬁﬁﬁﬁ%
o BHFIR o G A 2008 & FH RFRACES  BFAFETENEEY
FHF BFI e R YA ARE IS > F 2SR ¥ FEAF B

FEPo B AR AL AORE D B

o

dIGRE T R R EF RS EFAMORFEPR A RF <0
P REY2 04 b FF Aot RErFF 62720k 0 0 BN
TEEFETFLFAEIORETFR  ERRFRARETE » £ FFP S
F2Lp¥33F L A% VEETE RMRIHEFOEFHPFL EEERF L -



LR LS Broh o

fie

T 4 (2010)3% % (2010)3545 11 > B o0 F
F R o B A P2

ZF LR ¥ AR

T o gt 2 H AT S H - sk S £ AR
PR AoBEREREFGREDEE S BT B
DREFIAEAS RN EEE L YR AP

L

m

FaAQ002) #FFEFALAFFEMEET LT HRG AT TP
FLRABREE R R P AR W EEF R B kS
ﬁ‘ﬁﬁ‘&ﬁﬁ‘ﬁ%ﬂﬁ‘&ﬁ%~%%\ﬁﬂ~ﬁ£*~imﬁ4%%
Fpe FRERLEFREFDEF Lo advR G B HEM > a2 F 2P ARRITE
Bpwf  HEVHPAEIHF 2 FRRHEALHRp I DR FO R EF
SFEUARR < N EAD d R B R R

H=HB(2018) TP ua L2004 £ 3 F ~ 2016 & H4 BEEER 0 A
PP H I MAEEE2518B 0 # ¥ EHFHE AR A STE K ¥ A
1o FRITCRERER € 5 £FF KT w0 FAEP

HHE2(Q2012) > LB P2 RE RS X2 S A 5 Y
AKX RASLEBT S50 L0 022006# % 2012 &# RRFERFLETER

B FTAGAL D 2P RE S RSB FHEME AR FRPE A

10

-


https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=_W1SEF/search?q=auc=%22%E9%BB%83%E7%B6%AD%E6%9C%AC%22.&searchmode=basic
javascript:document.frmSimpleSearch.query.value='author:%22%E6%9E%97%E7%AB%8B%E5%A6%A4%22';document.frmSimpleSearch.linksearch.value='1';document.frmSimpleSearch.submit()
https://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=_W1SEF/search?q=auc=%22%E6%9E%97%E5%9D%A4%E5%8A%A9%22.&searchmode=basic

AEE AR BT Jz/p[;k#‘ S AT IFAR R 2 B 1% ’ﬁggﬁﬁijégkﬁﬁq
ERE D e FGRVR P I AR BB E LT IR AT G AL

FRHERE

GFCER A RT R KRR Y 2 T AT T R L SR A T

N

S

%’i%ﬂg*ﬁﬁﬁ&i%ﬁﬁﬁiﬁ—%ﬁ&@ﬁ;

;ﬁ;}ﬁ;lj%ﬁﬁj%’ﬂ&"’hﬁ-%7_ﬂ.%]§] / /

B
&

7B T

A

ﬂ%%?mffii’@?ﬂﬁﬂ%u1;$25$%%ﬁ%’ﬂﬂ F
7 IR A F A B ARG EEMEE T E LS
WP BT RHNE 2D HEMHBTAE SFRER L HRL R
e P FAL 0 4 MpARRIRE A P ehZ 9
1. ZI~EEMirER2F 2 F
2. MEFOPD LA TERF RLEMHT R
3. EEFAREFZTERMTER
FHEARY PP T OPERRFT TR VR o FE T IR
M AR o LR 2P R FRLERBUT 2 R Bl (7 A
Lo AT AR 0 TREFEA-RELL > BRRTPRT 27T LT
NMAEHBIE P 5 heks AHEB AR DT i ’%%ﬁa—ﬂ%l’ﬁ
- FE S g LR SO ORI SRR W E R
AT ALS500 U RERE L - BE 0 FA 2205 F A2 50
L s B ffdla 4 o FAZ 200 TRIZHF -
2. HP M ERYPFTAOFEF 2B IR TEL LI @
SF LA EEF FIHRITE S AFET TR NRL MBS RBELT
PEHINEEF IR g P o PP P IESEFIE A FRF

11



3. BELAKRYOPNFE-ATH/ALEBIREER > RN
BETE TR AR HN R A Y SR BB D
SRR RN - BIEE S U R S RS A R

Mo o PR RFE KRG TE] o BSARTR TR E Y Iy TR
B EOR Y R R R LR R R 0 A B ROR R K
L

Fﬁﬁ,ﬁ :I‘—Et-‘/‘\;?_,,rﬂy.bv" ”%fg '%,"igf 2L F

-~ -t

12



EE N R

Goldman, Rocholl and So(2009) %6 " & 2/ 3 2 | f1* £ K 2000 & &, 53
RAFLESERARFU A2 CETHEP T » R 4 - %1% (2010)
A 1984 E3E A 2008 £ BT FRGAY A BE S SRS ITE
TEFATE RGP M AL ER BT IR 2008 & L EFE hg
FFBERRGE O TREFI R VHER F 2L ¥ REAT AR
BEL > B3 T 4(2010)2 2004 & £ 2008 & S B pELETHA

5

)
Feng Eums

7

%mﬁ$%§ﬁ£#”@$m e w%ﬁ’ﬁkﬁﬁ$$
WRFRF - FEATAPM 2 L 2 B % o DT R

ﬁﬁ-=ﬁ%ﬁ%ﬁiﬁ%ﬁﬁﬁﬁﬁ#%ﬁjié£##W$
B P SEPRIALEI REHGEFRFF 2 R ¥ HFF

Bz P R REEFH LRI HEEFRG T e R AT

13



AELARHRE R LR DT s AR E 8 0 2R
EFFREAEPIF2ZA2 o aRBDERL B S 20122016 ~ 2020 = 2 ¢
FAFSAER > RARERMFS R A Brel 23 42 2L hFE 2 fpRad
Hop 2R3 g EEF T > RAAEPSSHEFME e 7H k4w
FEHFLAORES > XD 2WANBAOER S RE o FIEY RAER
ZREFLERFFE A KRR AUTIL L7 ZXTERPP Y L
FRED- VD A Z K PERBEA Y 2012 Fd WK ERRFERST]
A 2016 fr 2020 ER|W AN EBEHE c AT R Y2 ERTT A HRT R L
LHERPEER > TEBVRIVEER - A

g\x'i

AT APREE DR
ﬁ’%%éﬁﬁﬁ%ﬁﬁﬁﬁizfuﬁijﬂﬁﬁw? A4 o

% 3-1 BREEp P IcEE

ERE ERD I ER %
2012 2012/1/14 RN 1
2016 2016/1/16 RS |
2020 2020/1/11 SRS |

KPR PP I E R T ER T AR TR F o R
?k]?r ¥ it é%m#‘-m‘fr‘ {8 lﬁﬂ'lvué x_ T Remod ¥ A

THELALAELEE T A BHIET L TR PP AT 2R R
FRF S S R F R AN R R R 7

14



TEETETHNRRD RN P HAFLE B

GrnE LR R B

2

A E ae B

1. Etp i p ;}ﬂ'ri FRATD Y LpFR o AL Y RRERR
EPpEXITLEED > R SHEL #ngﬁzlr§k$’“§§’%ﬁz*§ 2o
ﬁu@{;?ﬂ#ﬂwiéio

2. ERPAHELIH 10 BAPIFEPHFAE 20 BLpvE
B AP MR I SIS 2 TR E L R AP R
FEEFFRAPFLAS -

3. RPUR G- EURPREGREIAFIFERE SEAYE
2 RCA LR SRR R - Bk p RS A 100

2300 X FEGEHE . AFTHTED D 120 B L pITL B
B BBWHEDF20H FAE 2T o

FEATZ AP FRRAT R KL LGS 4

ﬁjul:j;«fr ;gﬁgggm;}: 3 _%z ,‘;3 Tr

hg
\3;
\4
X
&

ﬂ’#‘—jﬂ;ﬁﬂ‘% » )r:ﬂ'\mum,\iji]’i
RS S LSRR R S S i

AR F San
,\ P };;*3_;\ s 1B }%"}‘3_;\ E A a;;:nggﬁjm;z: s %‘L,}iﬂj o

L 4o ¥ * Plen® FH;8 (Market Model) » H F]5 #7](Single Index Model)

< H_fg Rat W MR LA drehF A F A 37 03] (Capital Asset Pricing Model,

CAPM) » 1% # B3ppiv S 2B T AMP I hp Ko

Ri=a+ﬁRm+et

FAH SRR RPIFARRBELFRFLITE RN B
W&%ﬁw%ﬁﬂ’ﬁ%ﬁ”iﬁ#@ﬁﬁ%$W$@%’jﬁﬁiﬁﬂﬁﬁ
BLE IR AR o B R g SRS oIk P

g Biv s
e v ik % 7 B m#g’;ﬁm'% o

MEEZIPEELF ﬁ’”%ﬁﬂ#ﬁﬂ@Mﬂ%*@%&’¢

ki %ﬁ&:pf(,ﬂgk? NP E AR R Pl E F v Hp %

TR OFET IR ERRAE  FH L R E R AP e

15



R A

-~ R W HPU(AR)
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=~ TR RV HP(ACAR 1)
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%4l e st B - piief g
LEY § AER

- R i Xk - R i X Ei
2012 T 3ok 995,417 1,743,136 471,111 743,451
Lt S 875,499 4,722,585 234,544 1,282,072
Bl 250,000 100,000 240,000 10,000
25 A 1 500,000 300,000 300,000 200,000
L 3 650,000 700,000 500,000 462,550
75 A & 1,225,000 1,100,000 500,000 715,000
RLE 5,000,000 30,005,000 1,000,000 8,500,000
2P pdk 72 59 9 52
2016 T 39i 1,147,813 1,283,594 723,148 1,026,269
WL 2,080,336 3,022,243 852,490 2,205,578
BB 300,000 100,000 220,000 50,000
25 A i ¥k 410,000 200,000 300,000 275,000
LS 500,000 500,000 500,000 500,000
75 A & 1,000,000 1,012,500 712,500 800,000
RLE 12,000,000 20,000,000 5,000,000 16,700,000
GRS 3 32 64 42 67
2020 T 3oik 955,897 931,217 589,189 1,242,321
L 730,756 1,835,092 478,234 4,347,598
Bl E 300,000 50,000 220,000 50,000
25 A ik 500,000 200,000 300,000 287,500
LIS 3 1,000,000 550,000 500,000 600,000
75 & ¥ 1,000,000 1,000,000 700,000 1,000,000
B 4,000,000 14,000,000 3,000,000 33,000,000
GRS 39 58 37 56
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BEFAPSED FS B2 PN R PP L P RR e F 2
EHCURA T EH L S EPEFHI T RN L 2PN R IR P

ERGEME B R ERM S RGEP S L L@ N R F P -

AFIE 42 279 200 %7 AT STio £ D T E MR E
2L F] e 2012 £ e 2020 £ pF L BREREN R B K ARV F > ACAR(Z1020) 5
FREF T UG B 2012 v 2020 EREEOT A S T F EroR 2 o F R
BT T IR WL 2012 20 ACAR 100005 F * 2t RfREF A BEF -
2016 E ST SEREZ P RE T HENEP I AL BRES AL D
BRGZIBRREATNR HRFERE BT RERFTAFE W

B ERE TR 2 BT o

BREFSLZRRERFHIPIOop I §Ecloord B4 2y
ugen™ 2 5P~ Chenetal. (2014)#-H A2 R L HRR LD Eo2g s 10 B4
Tl AR 23 04 & 5] AR E (small stocks) 0+ 4 FE AR S
6 fv 7 & 5 ° 4] (mid-cap stocks) © @ - &~ 342 8~9 fr 10 T & S L AKE

(large stocks) » ~ 477 7 B2 > @ FHRJ| g L FF2L 3 R FRPF K o

K439 7 HF 2012 #3 B2 2P AR Feok Tt A

hpiu)

Fork 44 ¢ B E LT ek 45 ] B ESFERA RN A A
2016 - 2020 £ G F BpF > 3 B2 0P AR MAB AW F L FHEF L 0@
FE & 459 F B2 FH P A 2012 fr 2020 £ ACAR 102008 F 5 & 0 AR

WA ED fod B2 0P 0 W B 2R F G R A FEeg A7 o

“~
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2423 59 @B-TIHR WP F T

# i LS Tiodg RRL tE piE
ACAR (g5 0.008 0.023 3.992%** 0.000

2012 ACAR(_1910)  -0.002 0.022 -1.009 0.315
ACAR(_1920y  0.007 0.019 3.951%** 0.000
ACARss  -0.007 0.012 -6.179%** 0.000

2016  ACAR(_1010)  -0.006 0.018 -3.269%** 0.002
ACAR(_1920y  0.001 0.016 0.432 0.667

ACAR_s 5 -0.001 0.008 -0.949 0.345

2020 ACAR(_10,10) 0.008 0.018 4.196*** 0.000
ACAR(_1020y  0.004 0.011 3.177%** 0.002

2433 B 2P -ARF RNV FT tik T

£ i Tiod REZ t & piE
ACAR(_s 5 0.002 0.023 0.728 0.47

2012 ACAR(_1910)  -0.002 0.019 -0.6 0.551
ACAR(_1920y  0.003 0.017 1.005 0.32
ACAR_s5)  -0.007 0.012 -3.526%** 0.001

2016  ACAR(_1010y -0.008 0.018 -2.431** 0.02
ACAR(_1920y  -0.001 0.009 -0.57 0.572

ACAR(_s 5 -0.001 0.008 -0.314 0.757

2020  ACAR(_1910)  0.002 0.018 0.583 0.566
ACAR (_10,20) 0.006 0.008 3.508*** 0.002
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%447 B¢ 2P -AHEVEFEMT tRT

Ei % ¥ T 3o = 4 t i i@
ACAR(sys) 0.005 0.017 1.768* 0.086
2012 ACAR(_1910)  -0.006 0.014 -2.561%* 0.015
ACAR( 1020y  0.009 0.018 3.044%x 0.004
ACAR_ss)  -0.007 0.013 -2.852%%%* 0.008
2016 ACAR_1010)  -0.004 0.013 -1.752* 0.091
ACAR(_1020)  -0.001 0.012 -0.261 0.796
ACAR_ssy  -0.003 0.008 -2.149%* 0.039
2020 ACAR(1010)  0.004 0.014 1.709* 0.097
ACAR(1020)  0.002 0.012 0.716 0.479

2453 B 2P-FAHBHFT T

2 K T fEE i p it
ACAR (s, 0.02 0.024 4.845%*+ 0.000
2012 ACAR(_1910)  0.002 0.029 0.348 0.730
ACAR(_1020)  0.01 0.021 2.891%** 0.007
ACAR_ss,  -0.008 0.011 -4.351%%* 0.000
2016 ACAR(_1010)  -0.006 0.022 -1.579 0.124
ACAR( 1020y  0.003 0.022 0.873 0.389
ACAR (s, 0.001 0.008 0.682 0.499
2020 ACAR(_1010)  0.014 0.019 4,532%%* 0.000

ACAR (_10,20) 0.004 0.011 2.235** 0.032
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FERFEET UHERI > - 2P REFATR Y WD F E sk
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2 ABRBAEPI I REFOL BT HH B
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4 A
TR

%467 27 E-wfFRE

1) (2) 3) 4)
Donation; ; 0.001™* 0.001° 0.0002 0.001
(2.880) (1.658) (0.512) (1.360)
pBoth -0.034™
(-14.828)
DHigh 0.004
(1.295)
Turnover;, 0.016™ 0.017" 0.016™
(15.540) (16.295) (15.566)
In (MarketCap; ;) 0.015™" 0.015™" 0.015"
(5.311) (5.186) (5.342)
Volatility;, 0.392" 0.381" 0.391"
(8.592) (8.450) (8.566)
Rev_growth;, 0.0003 0.001 0.0004
(0.143) (0.242) (0.154)
R? 0.1% 5.9% 8.2% 5.9%
Adjusted R? -3.2% 2.7% 5.0% 2.7%

1:*p<0.1; **p<0.05; ***p<0.0
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A# iEx o

1) ) ©) (4)
Donation;, 0.001** 0.001 0.001 0.001**
(2.082) (1.489) (1.110) (2.376)
DBoth -0.024%**
(-5.370)
DHigh -0.026***
(-3.999)
Turnover;, 0.032*** 0.032*** 0.032***
(9.380) (9.453) (9.247)
In (MarketCap; ) -0.015*** -0.018*** -0.018***
(-2.824) (-3.406) (-3.460)
Volatility; 0.421*** 0.439*** 0.418***
(3.634) (3.813) (3.620)
Rev_growth; 0.009 0.011 0.009
(0.501) (0.584) (0.504)
R? 0.2% 6.8% 7.9% 7.4%
Adjusted R? -5.7% 1.2% 2.3% 1.8%
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B.% &® o &

1) ) ®) (4)
Donation;, 0.016*** 0.014*** 0.012*** -0.003
(7.200) (6.658) (5.142) (-0.972)
DBoth -0.007*
(-1.900)
DHigh 0.060***
(9.435)
Turnover;, 0.023*** 0.023*** 0.022***
(11.147) (11.097) (10.767)
In (MarketCap; ) 0.042*** 0.042*** 0.050***
(8.601) (8.586) (10.266)
Volatility; 0.414*** 0.416*** 0.456***
(4.951) (4.977) (5.541)
Rev_growth; 0.005 0.006 0.009
(0.388) (0.444) (0.679)
R? 2.0% 13.8% 13.9% 16.7%
Adjusted R? -3.6% 8.7% 8.8% 11.8%
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CH g ] o7

1) ) ®) (4)
Donation;, 0.009** 0.006 -0.005 -0.006
(2.155) (1.318) (-1.233) (-1.053)
DBoth -0.045***
(-10.332)
DHigh 0.025***
-3.261
Turnover;, 0.011*** 0.013*** 0.011***
(6.893) (8.154) (7.005)
In (MarketCap; ) 0.026*** 0.019*** 0.028***
(5.123) (3.695) (5.451)
Volatility; 0.310*** 0.281*** 0.297***
(4.705) (4.329) (4.513)
Rev_growth; 0.003 0.0004 0.003
(0.302) (0.037) (0.257)
R? 0.1% 4.9% 8.1% 5.3%
Adjusted R? -5.2% -0.2% 3.1% 0.1%
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BFLLEFY OAPRRAG I SERE TR R AR > (N
N EE S ERE 2R s N ERNGFEEE AR IR RBRES LT
ew A H R AR

K E 4-8enE S BLERT| > fr}aﬁ}g%J_ RV St SR NP = N2 2 e i S NIV
2012402020 & ¢ F RRFHSESL > 3 X ERZACAR 10200 F B F 5 1
M o2016 ERY frh A R R BE L R AR E AED TS
ERESPREE PRI EFNRFFEMIAL ca & 493 411 PR
A EACL 0 A 107 EA 2P kTS S foh ARk 0 & 2016 EpFF B
KR FEEFLL 20202 R ¥R F LD o £ 41007 @7 2 PR A 2012
& pE LY ACAR 1010y X R p » B F 0 @ 3|0 PR H K T 7 ACAR(Z1020) 1 T &
REF LD 0@ 2020 # ACAR1020)" B RBMIBHF 5 2 DB F RS - o
Al LB RPN ZHRATD EL 0B B DD AERP SR AT
2012 = 2016 ch R F AR T ¥ofcy A F o P ARET B ¢ o RY WL AN

%O
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148 I EERE-AREFFPI (BT AAD @

PR Bk Tk L L@ p e
2012 ACAR_ssy  0.008 0023  3.132%** 0.003
ACAR(_1910 -0.004 0019  -1.734* 0.087
ACAR(_1920  0.007 0019  3.113*** 0.003

2016  ACAR_s5  -0.005 0011  -2.691%* 0.01
ACAR_1010 -0.005 0.021 -1.671 0.103

ACAR( 1020 0.002 0.02 0.52 0.606

2020 ACAR_s5  0.001 0.008 0.815 0.42
ACAR(_1010 0.011 0019  3.579%** 0.001
ACAR(_1920  0.006 0012  2.847*** 0.007

249 WHFFFAK-AABEFRPI tHh e B4

P $H ok REL tie piE
2012  ACAR_ss)  0.002 0.023 0.343 0.735
ACAR(_1910 -0.002 0.014 -0.827 0.417
ACAR(_1920  0.001 0.018 0.315 0.755
2016  ACAR_ss)  -0.004 0.011 -1.496 0.157
ACAR 1010 -0.004 0.013 -1.308 0.212
ACAR(_1920  -0.003 0.005  -2.267** 0.04
2020  ACAR_ss  -0.001 0.008 -0.259 0.802
ACAR 1910  0.011 0.022 1.459 0.178
ACAR(_1050  0.007 0.009 2.199* 0.055
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£ 4-10 TR Erch-FHEFFP S LD @Y

£ > LS T RRL tig piE
2012 ACAR_ssy  0.003 0.014 0.971 0.341
ACAR(_1010) -0.009 0.012  -3.774%**  0.001
ACAR( 1020y  0.009 0.017  2436%*  0.022
2016  ACAR_ssy  -0.006 0.014 -1.405 0.19
ACAR(_1010) -0.006 0.016 -1.239 0.244
ACAR(_1920)  0.003 0.013 0.658 0.526
2020  ACAR_ss  -0.001 0.005 -0.55 0.595
ACAR( 1010y  0.008 0.014 1.816* 0.099
ACAR(_1920)  0.003 0.013 0.756 0.467

411 EFFERRA-AFEFFEMF tRTD E]

# i % T g A tie piE
2012 ACAR_ss)  0.023 0.024  4.245%%* 0
ACAR( 1010y  0.001 0.028 0.094 0.926
ACAR(_1020)  0.012 0.021 2.598% 0.017
2016  ACAR_ss5,  -0.004 0.009 -1.717 0.11
ACAR(_1010)  -0.006 0.029 -0.764 0.458
ACAR( 1020y  0.006 0.031 0.703 0.495
2020  ACAR_ssy  0.004 0.009 1.532 0.146
ACAR( 1010y 0.014 0.02 2.752%* 0.015

ACAR(_1020y  0.006 0.012 2.13* 0.05
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AR T RFHCGFEES RS S EATEER S > L PR ehiE

BERBIAR AR FFRF P M 4127 3 A BT e iR

9

SR G T IR SR R TR R F G F
Boabe » TR EFEB S T5%2 miFHcis » 3IFHEFEB P A2 T5%2 %
EREHTREYEPIFREFDL R A% AD B )1 J’zié{%ﬁ%*?é‘i
PRI REEFOE R 2 AH T AR R N A L R

ST ER R EERRERET OL e B A B AR Y T5%2

ggzﬁ¥’i%+zﬁw%@ﬁﬁ’@iﬁ@@%gﬁ%%%ﬁﬂﬁﬁwﬁ

?ﬁ%ﬁivgg,@ﬁgi@ﬁ%%gﬂﬁw,ﬁ BEFPIPEL |

%4123 47 o fF R (% R)

(1) ) @)
Donation; 0.001 0.007™ 0.009™
(1.000) (4.665) (5.879)
pHigh -0.015™
(-5.346)
Turnover;, 0.016™" 0.016™
(12.521) (12.479)
In (MarketCap; ;) -0.008™" -0.007™
(-8.348) (-8.048)
Volatility, , 0.683"" 0.655™
(8.983) (8.608)
Rev_growth; -0.0001 -0.0001
(-1.460) (-1.266)
R? 0.0% 10.9% 11.5%
Adjusted R? 0.0% 10.8% 11.4%

Note:*p<0.1; **p<0.05; ***p<0.01
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FE Y RERILREEE R BR o § 2 P R AR R > T R
FRPFLAL > AU ERER R EH ST L AR EVEP S T
T T HEAD BEMERE RS A EPER AP H LT

FS ST RS £ S e ST PRI G O

%413 T A o R (I i E)

1) (2) 3
Donation; ; 0.004™ 0.003" 0.010"*
(2.035) (1.771) (4.602)
pHigh -0.026™""
(-5.201)

Turnover;, 0.014™ 0.014™
(4.195) (4.336)

In (MarketCap; ;) 0.002 -0.0001
(0.802) (-0.058)

Volatility;, 0.082 0.008
(0.483) (0.045)

Rev_growth;, -0.0003 -0.0003
(-0.999) (-0.785)

R? 0.3% 2.7% 4.7%
Adjusted R? 0.2% 2.3% 4.2%
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B.% &® o &

1) ) ®)

Donation; 0.008"* 0.014™ 0.012"
(3.180) (5.702) (2.993)
DHigh 0.005
(0.791)

Turnover;, 0.016™ 0.016™"
(8.393) (8.427)

In (MarketCap; ;) 0.032"" 0.031°"
(6.707) (6.385)

Volatility; , 0.472" 0.471"
(4.082) (4.080)

Rev_growth; -0.0002 -0.0002
(-1.095) (-1.113)
R? 0.7% 13.0% 13.0%
Adjusted R? 0.6% 12.7% 12.6%

C#im ] @
) ) ®)

Donation; 0.008** 0.010%** 0.055%**
(1.994) (2.684) (9.071)

pHigh -0.084***
(-9.338)

Turnover;, 0.018%** 0.019%x**
(9.029) (9.555)

In (MarketCap; ;) -0.016*** -0.009*
(-3.403) (-1.958)

Volatility;, 1.067*** 0.940%***
(8.878) (7.966)

Rev_growth;, -0.0002 -0.0002
(-0.953) (-0.782)
R2 0.2% 15.7% 20.0%
Adjusted R? 0.2% 15.5% 19.7%
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