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摘要

我國於 2008 年實施「員工分紅費用化」之政策，本研究取我國 2005 年

至 2006 年間上市電子類股半導體產業 43 家公司為樣本股票，並將 43 家樣

本股票分為五種類別，分別採用「事件研究法」於市場模型下，分別計算平

均異常報酬率與累計平均異常報酬率並利用「傳統法 t 值」、「普通橫剖面法

t值」與「符號檢定法 t值」三種統計檢定模型檢驗其顯著性並進行分析探

討。

實證結果顯示因日報酬率大部分呈非常態分配，因此利用「傳統法 t值」

之檢定無顯著水準，反之利用「普通橫剖面法 t值」與「符號檢定法 t 值」

則皆有不同程度的顯著水準產生。當「員工分紅費用化」政策的消息公布，

股價相對高的樣本分組於事件公布前，股價即產生顯著反應且其累計平均異

常報酬率(CAR)高達 2.9838%，相對於其他樣本分組高，其他樣本分組則於

消息公布後股價才產生不同程度的顯著水準，並於事件發生第二天(T=2)大

都有 1%的高顯著水準；相對股價低之樣本分組，對此事件之反應則產生負

報酬，研究結果表示股價的高低不同對於此事件仍有不同程度之反應。

關鍵字： 員工分紅費用化、事件研究法、傳統法 t 值、普通橫剖面法 t 值、

符號檢定法 t 值、股價
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ABSTRACT

In 2008, the impact of "Expensing Employee Bonus", we taking of 2005 to
2006 stocks listed electronic semiconductor company as a sample of 43 stocks.
And take 43 sample stocks are divided into five categories, and were using
"Event Study" in the market model, then calculate the average abnormal returns
and cumulative average abnormal returns, and use “Traditional
Method”、”Ordinary Cross-Sectional Method” & “Sign Test” to test the significant
and analysis.

The empirical results are as follow, because "Event Study" return most of
the non-normal distribution, So use of "Traditional Method " no significant levels,
Instead use " Ordinary Cross-Sectional Method "and" Sign Test "is have varying
degrees of significance level. When the impact of “Expensing Employee Bonus
" was announced, The sample group of higher stock prices before the
announcement at the event, the stock price generate significant reaction and the
cumulative average abnormal returns (CAR) up to 2.9838%,higher compared to
other sample groups. And the other sample groups were in the stock price after
the announcement has generated a significant level in varying degrees, also the
day after the event (T = 2) mostly have a high significance level of 1%; Relative
the sample group of low stock price, The reaction to this event return is negative,
The results indicated that high and low stock price for this event there are
different levels of response.

Keyword：Expensing Employee Bonus、Event Study、Traditional Method、

Ordinary Cross-Sectional Method、Sign Test、Stock Prices
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