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摘要 

    本研究藉事件研究法及GARCH模型，以市場模式檢視在兩岸金融業務互助合作

所簽訂之協議，對台灣金融股價是否造成衝擊。實證結果如下： 

(一)在異常報酬方面，以分行概念股表現最為明顯；若以事件日來看，則在ECFA

簽訂日前2日，敲定ECFA早收清單名單，全部金融類股均顯示正的顯著異常報

酬。 

(二)以整個事件期來看，在標準化累積異常報酬率方面，顯示自早收清單確定後，

市場一片樂觀氣氛，在市場普遍看好金融類股的情形下，反應在股價報酬。 

(三)在股價報酬波動研究方面，則顯示在銀行股、保險股、證券股普遍受到訊息

衝擊，金控股普遍較不受影響。 

(四)觀察ECFA簽訂前後股價報酬率波動的變化情形，小型銀行股，在ECFA簽訂後

股價報酬波動水準明顯上升，顯示小型銀行股大多屬於具購併題材類股，成為

市場炒作對象，所以在ECFA簽訂後股價報酬率的波動性較大；而金控股、保險

股及證券股大都顯示在ECFA簽訂後比在ECFA簽訂前波動較小，由於在之前MOU

題材時，股價已經陸續上漲，在ECFA簽訂後因不確定因素降低，所以股價波動

明顯變小。  
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Abstract 

    The thesis use event study and GARCH model to observe the Impact of ECFA 

on Taiwan’s financial stock’s price by market model. The results are as follows: 

1. For abnormal returns study: The stocks of branch’s concept are especially 

remarkable.  For event date, abnormal returns had positive evaluation since 

the ECFA early harvest list had been decided on 2nd day before ECFA signed. 

2. By the entire event period, all standardized cumulative average abnormal 

returns (SCAR)are positive since the ECFA early harvest list had been sure. The 

market is also optimistic and responds in the stock price.  

3. The stock price return volatilities are remarkably increased in the bank stock, 

the insurance stock and the securities stock, but FHC isn’t generally affected. 

4. From the view point of the ECFA be signed, the volatilities of the bank stock 

price returns are obvious rise owing to M&A subjects. The volatilities of FHC 

stock, the insurance stock and the securities stock are smaller, because the 

element of uncertainty is reduced after the ECFA signed.  
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