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Abstract

This article aims to observe within a single industry investor behavioral, while
plastic class in the traditional industries of Taiwan's most representative, Hence this text
discussed the relevance of abnormal returns in the plastic stocks listed in Taiwan and
information asymmetry. In addition, this study market model (market model) estimated
excess return, and joined GARCH to control the heteroscedasticity, while the relative
bid-ask spread to measure the information asymmetry, and the use of vector
autoregression (VAR) model, and then joined the impulse response analysis and
variance decomposition analysis to explain the degree of interaction between variables.
This study selected all 21 Taiwan listed plastic, the period January 1, 2005 to December
31, 2009 only date information. The empirical results show that Taiwan's plastics
market abnormal return and information asymmetry exists a significant correlation, but
this relationship is only one way, and the variables are greater than the impact of their

other variables.

Key words: market model, abnormal return, information asymmetry, relative bid-ask

spread

*'E-mail:juloru@nanya.edu.tw 034361070 # 5515
’E-mail: $959419@mail.yzu.edu.tw 0921792267

428



Eﬁiﬁ%ﬂ’ﬁﬁ‘ﬁﬁwﬁ%ﬁ%%ﬁﬁﬁwonggqu&_ﬂ
WARPY o KB TNE R R R KR > H P BT R BT 2
%Hﬁﬁiﬁé%?Maﬁ’%ﬁﬂﬁﬁ%wmﬂyAﬁﬂﬁﬁﬁmé ,g?«
BB AW KL HRE R o T AL R M
g R KA ETE EERT 0 blde o § T HD FE g R H e T AR
FoRARIGE CBRFOATHIATAS DI RHEJI L e
SIRTRER 22 PR E o Ra g NPT A AR TR > A 4 AT TR
% ¥tF (information asymmetry) IR % o

AT AT ALY R G BB KRR SR 2P FE i o ey
FWHERT AR KRR ST AT - RN - BF IATHIATAS B
FEHEY L RWPMEFTAHEEE AR T A2 M % o 1995 Fama(1965)

e dip B Hripgi (efficient market hypothesis)dp ) » e ® H42 » § 1Rk 5

PERLGROITALE > P H TN § ARG RPRE R RRLEDE 2
A2 ATEISEER L o SRR T A R BRPAGIRARPY 0 R A o xS R B

BRAE T > AL Y SF 3 Fh

he g BB - AERNRFTANEL S A RRF L PHBRAE R
PR FP s AEREFEF SR  ERERL RN e T m%ﬁﬁi@r¢
P3RBT gt b AR B HH0F] (market model) 7 3 AZFEARFY 0 E Ao »

GmmH&Mﬂ@%ﬂ,w%uw%%%%aﬁﬁﬁaZﬁﬁ’fﬁ*@ééﬂ
WEFHCR e B F ot R s T AR R R T BT RR -
ARG EP LS 202 RS BAE > WA S 2005 # 17 1 p$| 2009 & 127
31Bﬁiﬁ*%oﬁ%é%ﬁﬁ’éﬁiﬂ WAL E R AR T Wi
Rl Fapn Rl -MGRg Ee o 2 REIDp L ORFRAE < NH B
e

o

- TR

dA T HFEZARTAEY ERRBERT 02 lgkj » Mahipala ~ Chan
and FAff(2009)4e Chae(ZOOS)E AR R A o #&ﬁ,frk\ FTEF A B S TR fED
T gHce XA > Baker and Jeffrey(2002)$r Frank and Goyal(2003)32 5& » 3

429



FRAEE LR MR- S PR L

otk G BEVATOTEF R EARR KPR LR FmEE TR
e & o f 4 » Clarke and Shastri(2001) #-E4 ¥ * & § (T T3 $Hffani i
g £ U Bt N 2 RIEREA T R FRESER
MBS N A RBE A 2 B *17&1 EHTE T HAARR o

EREE i f?m? Fe ¥ > Demsetz(1968) 7 LB ZFFE 5 757 BEIR

PR OE E AW 0 L Demsetz T E D A A A o FWH SR G A

AR R F o s FW B RF L_E&F”{rg:{l F2 3 5&3- ko LT OB
TENHFETERFOES > R (Market maker)¥ 1% § # 2 i
AB TR R AGAIE - Walter(1971)5" LR B g fr'r%* b fer ool
LEF o RFEFLOERHHTELEFEF DI A A LKA 2 Gl
R E 0 d S L AThR 2 o Copeland andGalai(1983)4 i@ Walter(1971)
ORI P AEdg N B FIL G AR T HE o R REERD
5142 % ¢ % £ o Glosten and Milgrom(1985):& - H# T 4gf » 2 % £ ¢ 5 Bifdfr
FRRFAGEY > F - XS B BEFERBFTARCILEFEERL
ST

BRI H I GED H AR KBEE R RSB Ak 53

%ﬁ%%oﬁﬁiﬁ%%ﬁ@ﬁ’ﬁ%ﬁﬁ%uiﬁﬁﬁﬁﬁi¥%*
EH SRS HL G @ ‘?,in‘—z#)’iﬁj“ ﬁ*fﬂ?“f’% WeE G %ilimé_i

%Eﬂi’gyﬂkﬁﬂ%’ﬁ‘«’ % % £ &% & (Cohen, Maier, Schwartz and

Whitcomb, 1981) - Glosten (1994) ¢ #.% % %E:r v AR H SRR BT 7 $HALAR
BRER g H AT ARR -

g b2 prv oo 233 AR H AR e L e 8 TSR 0 Hian b
FRE ERRGSTFEY e FRERRCHSTTAR] I RT A A
AR2AFF R 2R R FRATE T TR AL § TR AR

’%%%iﬁ&Jg%i%*°ﬁ$¢ﬁ”%%¥£$wpﬂlﬁﬁmA 5

AR R LR E 3% 0 A ¥V i@ * Handa, Schwartz and Tiwari(2003)3%

&m’fﬂﬂ#% PR AR A AR 2§ 25"% BT A RN s S 3
FEEJFD G Ta A4 R4 23 Hanlia)

B ¥ AR

i‘%’
A
F

\.
\"-»3'7

F
4

PAEPMEF L 2T 2 (event study) o d *F 25T Y 4 & FRERT

430



FRAEE LR MR- S PR L

- B RLE AN AR F P T R - FAASTAEA P LT gk

R g R ﬁx?éﬁ TR S NS FORERR D BT g AR o 7

WEEFYSER LY 0 B Fried & 5 ¥ e Gow % dg(Henderson,1990) |

1. # HF»cF P 7 (market efficiency studies) @ s2#f /7 7 1 & Z =G WL B4
T el F BRIAATE ©

2. FHpiEm2 4y (information content studies) : £ Bh 4R K B - B L
Ll Mgl

3. BREVHEMAY AL AFEHNPRFZEHBINEFHEM DL o

4. PiEmavcit D EREL DY S E o RNF F ARG ik g X B

T

VRTENT JE e

A % 1335 Henderson LA v @4 B HPGEFE - B LH%RE 5
M e A TERBETY T LA B FHEMTL P LN T Pl

ERT R ﬁj”rm” Eainlh TR [ﬁ’ei AR L B B3] (Market Model) o 7 H-H-
AlgE* BB R AR B R pvaE 2 g E]a: H-4] 0 & g T 3 2 (Ordinary Least
Square » OLS)fp 3+ H Sfic» HY HA BT LB YR > T BERKTIHEEE %2
Bei- BHZLE > » %&{w w4 (white noise) ° #* #-3] & % 11 3R &+ Sharpe(1964)
ﬁImmﬂ%ﬁ’&%iﬁﬁ&%ﬂ%%’?%%?i~@w25ﬁﬁﬁ$W°

SEFRCAIR O B ] T E R § 0% R B - |4 (variance homogeneity)
% B T o 2 Engle(1982)# 4% é%ﬂ # 73 £ F 1+ (variance heteroskedasticity)
et ot I R e B BT A % G okl o AT S0 R R R TR AT
Engle & d p X 4p B iF & B %" % 2 # # 74] (autoregressive conditional
heteroskedasticity model » # # ARCH) - @ & Bollerslve(1986) # % ARCH #-3]
C R A - p A ApRE R B R R #cBCA] (generalized autoregressive conditional
heteroskedasticity model » #§ f= GARCH) - F]#* » & < 4 * GARCH #-3| % jz
AR FHRPERE TR DEIR

\\\Xr

‘,p_n;z:—%;;
- FR LR

A< ¢ * Honda, Schwartz and Tiwari (1998) #ri& = chip$+§ ¢ £ § #-3)
(relative bid-ask spread model) § F 3 3 7 $HAL DR IL R o o d TR F —*Ff HodF

431



N5
TS

T RGBT LR M P - ok

g, ]E/J;,pz._%{,m \EKE‘J%?&&TEW”’\?\“X ,rﬁ“rﬁimﬁ\uxgﬁpéﬁ ;E}i%m%
PRAL HFADTALARAE R T R EY RehiEe BT
4T

_ 100G {1 - FYifD) (3.0)

(B /

v =

HY oooasy & FIAHA -
CEFRETLBFEPE

ity B YR ﬁ‘i’” s Jf AL G IR IR 0 A2 P B0 (Market Model)
Kt B2 2f0A15 (3.0)5% o iz a2 A w F R R E A
(variance homogeneity) > 7% R #F 2 FiEA 2 > B9 R ';“"ﬁﬁr?l’fﬁﬁi:ﬂ:&-?r LA IR 63
Moo e a PRS0 Tl o 4%t - B3 0 Engle(1982) 3% d1 p A 4p B iE 2
£ 5% B B3] (autoregressive conditional heteroskedasticity model » # i ARCH)
o @ {5 Bollerslve(1986) #%%# ARCH 3| » # B - dp Ajphfif 2 B F %
B #- 4] (generalized autoregressive conditional heteroskedasticity model > # Jfﬁ_
GARCH)’Efiﬁer:

c=a; + BRy & 3.1)
a=wJT v, ~ N(0.1) (3.2)
h =d,+d,e, +d,h,_, (3.3)

C B E I FHA (B2 A R RS A2 > BN RS

st o
1945 GARCH #:3|+ 1

Ao o
AR =R, —E(R)=¢, (3.4)
He 5 AR HBAMPI R S HLFPEEMS E(R)ZIEHEMS o
ANl B R TSNS R e A - I h o R F R R A
B RFRBMET e 2 o Engle(1982) 4% LM X B R E A A

IR Ea e o » BB EFEPS o R 8

T RS
IS 5 & £ kT :ﬁo+ﬂ15t2—1+:82‘9t2—1+"'+ﬁp5t2—p P pReiEi
2. 2rngBRBEA- Ho:ﬁ1:ﬂ2:"':ﬂp:0 °

3, 2¥ LM %2R F & o

432



Wi
)

FAR BRIz M AT g - 2% D R

4. REHEFRFALIRAE -
50 MRS EERERE Y NHNEIFS A REZIES R A

‘&\\
-&‘%
o

e

- 2k = o
= 'LFQ”'LF&»

@ shchin fF AT 4 5 o] T 5k (OLS) kit fF ki @A 0T
i AMER - FEREIFRBYALL - frie® OLS B3t RIE A2 4
Granger and Newbold (1974) #73& 1) Bt Efr“ (spurious regression) enf? RE o F gt
AR EREA T R TR LE B RS 2

2 )I§J< Fo v ERG T REHFETHETE L 2 o 1995 Said and Dickey (1984)
#1# 11 e Augmented Dickey-Fuller (ADF) H 134 2% » H BR K T8 5352 42
PR

|

m

AY =y +SY L+ DAY+ & 0 g ~N(0,0%) (3.5)

i=1
He 5 Y, ﬁfiﬁfﬁﬂ*ﬁﬂ%ﬁt& t engd o om FEEHEK oy B Ay
ARERE R R BABRREH 2 BEXAYWE I H {200 H,:{<0 - F
FEEmABRH AT Y, SATROFEFEKS S F 2 FRZIES LK
KR Ao R EL ety AE R B e 0 ¥R Akaike’s information
criterion (A AIC) # = > B 335 F 40T &
. 2k
AIC =In(62) + —
=
He o 60 L (35) Y o b Apminsdc T A Askok B R iR
Beo B AICE ] TidbiFaZisdhdc.

AN

o~ 7 RE p A FFHCD (vector autoregression » VAR)

A2 g AFER TR HAEER VPO G Y T HEEEE
BF AL o en e BRGPAR o Y FokenL B o 4 ¢ BB B g
o Bt o A RET A FRALN 2 R Mo @ LT R B SEAF SR DR T o v gk b
£ p A ETF B3] (vector autoregression & f fi- VAR) R34 R B F 4p 3 B8 ©
C AFCAE 2 e
AR, =v, +Vv,AR_, +Vv, AR, +ot v ARFp+1 +VpARt7p + & pre (3.6)

asy, =0, +0,asy, | +0,asy, , ++--+0,,38y, ,,, +0,88, , + &y (3.7)

N

He 0 (3.6) BN 4B 5 AR Zasy, hp R fEicAl o v (i=012,,p)

433



T RGBT LR M P - ok

N5
i

2 oo (i=0L2,---,p)~ % 5 AR, £ asy, jZ{s382 thlic £y, & E asyt F=A 4
BoopEEeDEe 1y 3.6 237N ﬁéf& 11(3.8)5% 2. VAR #-3] 5
Xi=A +AX  +AX ,++ Ap_,Xt_p+l + ApXt_p +€, (3.8)

AR V. °
HP xt:{ t} A :{ l} » (i=0,12,---,p=1p) > et:{ ARt:| )
asy, o, gasyt

ERRN i T RS

FEZ R AEFECA RRE T DM R o LR g Rl ~
HEBERIORT PRehP T3 H7 S A0 HR KA DS - a5
## F Ji 58 (impulse response function) 2 = 3 3% 5 8- (3.8) ik L MA(w)
1 (3.95%):

Xi=p+e,+08 +0,8 ,+ -+, 8 ,, 5,8 ,+ (3.9)
#-(39) it
X, =p+e + 56 (3.10)
i=1
OAR, OAR,
o, 08 ppe_i agasyt—i .
HY v iaxtedhi o= WL R R AN o
gasy, oasy,
6gARt—i 6\‘c"asyt—i

rf'*fa‘_éf‘%“’ﬁﬁﬁs‘:"‘l"f"l [l S CYRRUEE I N I R F N EREARSR L S

Fehs #o b o L P AE R RREARREDF Ak H b Rl ¥R AR
&1?&’ﬂ¢:1*w7:
t+n E(Xt+n) e +A1et1+A2 t2+ +Ale (311)

He 5 GADN 2GS s B En B S emEd Sl o BGIDN 8B it >
1:‘:\;'&1"—1“ u.lyﬂ'(

0_2
Q=vare )1+ A + Al +---+ A™) » Q{ ’;R“”} (3.12)

asyt+n

St

o Q=var[X,, —E(X )] ox 5B AEMp Stw FHAlz %88

Y BTRAEAA AwEHA s R FUR NP ARG (T UMEL2
R e S LT Ao

(o}

434



FRAEE LR MR- S PR L

2 2
7.0 o
1Y AR 2% asy 0
5 =100%
O prt+n O ARt+n

B9 07, 807, b () SRRLEPETRL e T TR
< AR N ER

3 =22 41
=~ '? pﬁ'g%

A g BFHE-AEPARFTANEL B EREA D
EREM S Fgt > A2 Bop SBEAITRTHE(TE)? 54t
P2l RO AL HE S 2005 # 17 1 pF 2009 # 12 * 31 p ok hp ?#—' e
BARPE g o0 B SRR dp T E BAR R  o

SN N FEA RS SIS

hv S BHCRE 2 F R R Y] 0 X 2 78 Engle(1982) 2 T o
% LM TP FRE @82 GARCH 3o B ¥ Y - E -5 4

T

A %éiiﬂ
@ LS

¥ 1 Dok @ao s 2P A TR HF > ~T2{VES %
Bl - o & B3R 0 et % GARCH #3) k3 B #?fﬂ:ﬁul N T S
FPEETATEFY 2AFIe L #5 2 REAVEPETAT H95
i@mﬁ@ﬁt;l] o

-~ w P A FE

Bttt 2 odhe £ f A FERCAE R o X R R ip 3 M G
o FEAY I UEPEFF AP T RERG MG A LER2 7L F o F
B 230D P FRACRE T 00 & AT o

2 Gy EHT MR VFEMNRREIE O XDV EE g Ew - P
FADHAED - PP E - BPRA LY S 01971~ 1.0199 £2-0.0147 5 2 F 7
HHELZRBRENG  EX3p a5 -Pas P afpP RERRAL GG
0.1577£2 0.1264 » H ¢ B ¥ 272 § BT L -

L

435



TS L R L SRR S § Sy

= LA el K AR H 134 = asy H 134& T
bl 51.36(0.00) -4.03(0.00) -27.23(0.00)
% I 22.09(0.00) -8.29(0.00) -4.77(0.00)
o & 8.37(0.00) -3.54(0.03) -25.87(0.00)
73 9.43(0.00) -2.92(0.04) -26.65(0.00)
B 20.94(0.00) -4.70(0.00) -7.10(0.00)
IR 23.27(0.00) -4.54(0.00) -12.96(0.00)
- 7.27(0.00) -5.17(0.00) -5.30(0.00)
v F 9.52(0.00) -5.94(0.00) -27.36(0.00)
% 23.93(0.00) -5.50(0.00) -27.28(0.00)
B = 4.23(0.04) -7.62(0.00) -27.51(0.00)
¢ T 6.00(0.01) -11.49(0.00) -14.01(0.00)
i A 99.92 (0.00) -3.62(0.03) -7.53(0.00)
iy 56.63(0.00) -8.37(0.00) -19.97(0.00)
i 13.69(0.00) -12.99(0.00) -14.21(0.00)
L 54.87(0.00) -6.56(0.00) -9.48(0.00)
AH 312.94(0.00) -4.96(0.00) -8.08(0.00)
¥ 3k 388.28(0.00) -5.35(0.00) -6.28(0.00)
PE 44.83(0.00) -4.22(0.00) -6.33(0.00)
o 15.88(0.00) -8.99(0.00) -5.20(0.00)
I 13.59(0.00) -9.57(0.00) -26.99(0.00)
K 17.06(0.00) -4.78(0.00) -9.13(0.00)

B RIE SRR EI0R Y AIC 2% ()i PE -

# 1 2FHEARE{IE asy H PR TR %

436



FARBE L LR 2 M- SRS gL b

(=) W85 o1t
KR L BT B¢ @FF 0 BASRMHD L AL E LT A R
A fo B icac s (b)#om TR ﬁf—ﬁﬂ#iﬁﬁmmrﬁrﬁké LA {—
FRE~ o a SRR () BWHFPXINFT AT FFAEFLT < » BT
R (F TR HAL TN 8 e B F0A > 0 - ok Bk o B B
WEI % .'Ifbi*u}&j 7B
22 w&p i\x\]nﬁr;ﬁf_‘ﬂll S 1

<

% i LA & o Fill TR EH

¥ 0.1971 [4.8534]* -0.2358[-0.1799]
B4R 1.0199 [27.5617]*  -0.1359[-0.1139]
B A AFR(-2) -0.0738[-1.3983] 1.3557[0.7962]
B F 4R (-3) -0.0006[-0.17] -1.6204[-1.3866]
T HAECD) -0.0147[-12.94601%  0.1577 [4.2933]*
T HA(-2) 0.0015[1.224] 0.0455[1.1056]
T3 HA(3) -0.0002[-0.1867] 0.1264 [3.0992]*

Fm o «ﬁ*;ﬁéOOS%ﬁ?’J\ﬁ c[e]stiE e

(=) #{dmfarit
d 4 3 @ar B F PR E AR > 230 B F PR R AR
PWAKpP LR o B FTAFEHGIL JRFR A RPRR T 26% 2 ¢
C FUMA KRB EA MR BFFPET NS TG R4 A
AERRAFRp AP L DRR

4

T\4

437



3

s TREEES L -8

TR GBI L AFR 2 My - ST R L b

TS

Response to Cholesky One S.D. Innovations + 2 S.E.

B AP &l T SR ¥ 4R P e
4 4
.3
2]
1]
e -
e -2 T1T*rrTTTTTTTTi_.‘.‘.‘.‘.
2 4 6 8 10 12 14 16 18 20 22 2 4 6 8 10 12 14 16 18 20 22 24
(a) (b)
R A SN Sp  Ragli s TR R i
10 10
8|
6
4
2]
04 :,_,‘_‘_::: ,,,,,,,,,,,,,,,, =
2 _| —

(c) (d)

Fp o H ¢ abnormal i £ ¥ AFFY > asymmetric & TG HA o mARE R L 2 BHEREL o

B 1 & F BB % E

438



TR R L AR MR SR B

23 SR AR IEE
By AR 2

’ngmz

il

Pl RAFEP FAIHEE RAEM FTRAHA
I 100 0 0.006522  99.99348
2 89.98752  10.01248  0.007207  99.99279
3 8591006  14.08994  0.1445  99.8555
4 8322025 1677975  0.144429  99.85557
5 80.78825  19.21175  0.161788  99.83821
6 79.02217 2097783  0.176189  99.82381
7 777089 222911 0.200472  99.79953
8  76.68374 2331626  0.226991  99.77301
9  75.88556  24.11444 0251719  99.74828
10 7525438 2474562 0.275419  99.72458
11 7474602 2525398  0.297343  99.70266
12 7433186  25.66814 031721  99.68279
13 73.99049  26.00951  0.33519  99.66481
14 7370606 2629394 0351386  99.64861
15 7346697 2653303  0.365928  99.63407
16 732644 267356  0.378976  99.62102
17 73.09159  26.90841  0.390674  99.60933
18 7294328  27.05672  0.401156  99.59884
19 7281535  27.18465  0.410549  99.58945
20 727045 27.2955  0.418963  99.58104
21 7260807  27.39193 04265  99.5735
22 725239 274761 0433252 99.56675
23 7245022 27.54978 04393 99.5607
24 7238554  27.61446  0.444718  99.55528
25 7232863 27.67137  0.449572  99.55043

439



FMAEEONE AP MR L SR

e

-
&
e
&

A HEHEFFRPET A MG o PR YIRS @ B S0
» B> Engle(1982) #& 1 & Frsg & 2300 F]Pt A< % 1Y @ffbgﬁr’ﬁ;&# v @ Hi% iR
Bollerslve(1986) #& <7 GARCH #-3] &3+ o & F % 4> % > & Handa,
Schwartz and Tiwari(2003) X 2 4 ¥ § % WA R LR ‘; WAELF
AAFPLORIERE R - FATHE L TR ERE TS 27 X35 21 7o T
H#p B & E 2005 # 3 2009 & o
FRS*HT > 5% Engle W IM g T TR ¥ PP & - Bio A ns o
RE B D 7w i % GARCH HCA14F E W 4RFY o 24 oh > B ¥ 4R
U TR LD R R S TR0 B E R 0 GRS LR A - 7
A PREEIREA I BEODF M G AT R RN L o Fl AR
e L p AW FRR AL F R o B > R AR L BRI
FIFBIE ~ p La- HBEFTAFEETD - P FATHAL BRI
WX Fp R - PRSP E B RY PR ERET A
ekt AR BEINREIDNREREORRE > AP R F BT E R R
B fEadr o PR RAITREE G BAEMHD L AL L0 S PR P
LD RARPETAIHFEOEF L 2 RE L AR A PP EER L T H
FXFEFFPOEERT < > BT R TR HHEL I p i R TN
,ﬁ—ﬂﬁﬁ%&%’%ﬂﬁﬁﬁué%gﬁaﬁg%+o%ﬂﬁaz&ﬁﬁ%
SRR MR AR RS RE o AN PR PR AL p L HE
LO74% 0 @ OFCHANA (AR E KRR E T4 Y 26% %4 0 HY S g
Rpe MEPE TR FFREBAEING > BV WPET ST
AR A o A ML NBREFABRp I LR o

R EFRELE S ATLEFR O ORLEHPE TR EIDE LI p LR
B FRNREMEREFMEIE M R BT 2 WFT AR RESTE Y
T5%¢€ F RIS RE2Z g iR 25%¢ 54 KBTI T o K E
Brxd R gXFw - PHEREFTADREE > Ra o FRORRET §XIRE D
SFEm AT o F B A€ X TR m T o

440



BEEAEEA L AR L LR R S L

o

—_—

10.

11.

12.

13.

14.

4 <

Baker, M. and Jeffrey, W., 2002, “Market Timing and Capital Structure”, Journal
of Finance 57:1-32.

Bollerslev, T. 1986, “Generalized Autoregressive Conditional Heteroskedasticity”,
Journal of Econometrics, 31:307-27.

Chae, J. 2005, Trading volume, information asymmetry, and timing information,
Journal of Finance, 60:413-42.

Clarke, J., and Shastri, K., 2001, “On Information Asymmetry Metrics,” Working
Paper, University of Pittsburgh.

Cohen, K.J., Maier, S.F., Schwartz, R.A., and Whitcomb, D.K., 1981, “Transaction
Costs, Order Placement Strategy, and Existence of the Bid-Ask Spread”, Journal of
Political Economy, 89:287-305.

Copeland, T.E., and Galai, D., 1983, “Information Effects on the Bid-Ask Spread”,
Journal of Finance, 38:1457-69.

Demsetz, H., 1968, “The Cost of Transacting”, Quarterly Journal of Economics,
82:33-53.

Engle, R. F. 1982, “Autoregressive Conditional Heteroskedasticity with Estimates
of The Variance of UK Inflation”, Econometrica, 50:987-1008.

Fama, E. F. 1965, “The Behavior of stock market prices”, Journal of Business,
33:34-105.

Frank, M.Z., and Goyal, V.K., 2003, “Testing the Pecking Order Theory of Capital
Structure”, Journal of Financial Economics, 67: 217-48.

Glosten, L., Milgrom, P., 1985, “Bid, Ask, and the Transaction Prices in a
Specialist Market with Heterogeneously Informed Traders”, Journal of Financial
Economics,14: 71-100.

Golsten, L.R., 1994, “Is the Electronic Open Limit Order Book Inevitable?”,
Journal of Finance, 49:1127-61.

Granger, C. W. J., & Newbold, P. 1974, “Spurious regressions in econometrics”,
Journal of Econometrics, 2:111-20.

Handa, P., Schwartz, R., and Tiwari, A., 2003, “Quote Setting and Price Formation
in an Order Driven Market,” Journal of Financial Market, 6: 461-89.

441



p L BEFES=Z L -8

TR BRI AT Y - SR PR L

15. Henderson, G. V. Jr., 1990, “Problem and Solution in Conducting event studies”,
Journal of Risk & Insurance, 57:282-306.

16. Linter, J., 1965, “Security Price, Risk and Maximal Gain from Diversification ”,
Journal of Risk & Insurance, 587-616

17. Mahipala, T., Chan, H. and FAff, R. 2009, “Trading volume and information
asymmetry: routine versus nonroutine earnings announcements in Australia”,
Apply Financial Economics, 2009, 19:1737-52.

18. Said, S. E. & Dickey, D. A. 1984, “Testing for unit roots in autoregressive-moving
average models of unknown order”, Biometrika, 71: 599-608.

19. Sharpe, W., 1964, “Capital Asset Price: A Theory of Market Equilibrium Under
Conditions of Risk”, Journal of Risk & Insurance, 14:121-43

20. Walter B., 1971, “The Only Game in Town”, Financial Analysts Journal, March-
April.

442



