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摘要 

 

本研究主要探討台灣股票市場受到不同程度衝擊下累積異常報酬型態。在估

計異常報酬時利用 Single Index model、Fama-French model 和 Carhart-Fama-French 

model 三種模型加入 GJR-GARCH(1,1)加以估計，並利用 AIC 準則(Akaike’’s 

Information Criterion)找出每檔個股的最適配適超額異常報酬之模型。 

    研究發現，當台灣股票市場受到正向衝擊(消息面為正向)後並不會迅速反應在

股價上，投資人在短期內會因為超額報酬持續存在而獲利。但台灣股票市場若是

受到負衝擊(消息面為負向)且為大衝擊時，投資人因無法獲得資訊的正確性，短期

內市場呈現反應不足的現象且較正向衝擊時為劇烈但並無較持續，並且股價受到

負衝擊後會在一定的期間後向上修正，此論點與 Brown、Harlow、Tinic (1988)的

不確定資訊假說(Uncertain Information Hypothesis)觀點相符。 
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Abstract 

 

 This study discusses the influence of shocks with different degrees on stock 

returns in Taiwan Stock Market. When estimating the abnormal returns, the Single 

Index model, the Fama-French 3 factor model, and the Carhart-Four-Factor models 

with GJR-GARCH(1,1) are used. The AIC criterion is also used to select the best model. 

 The study finds that when the stock market in Taiwan suffers from positive shocks, 

it would not reflect on the stock price immediately. Investors will eorn profit arised 

from continuing cumulative abnormal return (CARs) in short term. However, if the 

stock  market in Taiwan suffers from negative shocks, the market will show the 

phenomenon of underreaction owing to investors lack of the correct information. 

Moreover, the price will reverse after the negative shocks in a specific term. The result 

is consistent with Brown, Harlow and Tinic’s (1988) Uncertain Information Hypothesis. 
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