92 3 119-146

( 919 3 26 99 5 2
92 7 23 )
t Mann-Whitney U test
1 q 1

(signaling)
Dewenter ~ Warther (1998)
(information asymmetries)
(agency conflicts)

(disciplinary)

(free cash flow)

(corporate governance)
(keiretsu)
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92 3

Alangar, Bathala, Rao (1999)

Dewenter

(1998)
35.86%

Warther (1998)

83
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Dewenter Warther (1998)
a

Woolridge (1983)

Banker, Das,
Datar (1993)

Banker Das Datar (1993)

Rankine Stic (1997)
1 Chu (1997)

Dewenter Warther (1998)
(keiretsu) (independent) (hybrid)

Alangar, Bathala, Rao (1999)

! Rankine  Stic (1997)



122 92 3

T o bsi ng

(Tobin'sg<1)

Denis ,
Denis, Sarin (1994)

Tobin's q
o<1 (o>1) ( )
a<1

Tobin's g 2
q o<l o>1

( 87 q
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Szewczyk, Tsetsekos, Zantout (1996)

Warther (1998)

1996)

(Banker Das
(@>1)

2-1 q

T Wilcoxon

( 1998)

Datar  1993)

Dewenter
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Dhaliwal, Erickson Trezevant (1999)

Hubbard  Michaely (1997)

Chu (1997)
4
4-1
4-2
5
5-1
5-2
1.

81

87
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(MV)
Phillips Baker
MVi= P Q
MVi, i
Pi, i
Qi, i

Edelman (1997)

11

11
10  (-10)

Phillips, Baker  Edelman (1997)
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2. (DIVER)
Alli - Khan
Ramirez (1993)
3. (INS)
Alli  Khan  Ramirez (1993)
4. (INSIDER)
CEO
Alli Khan  Ramirez (1993)
5. (FCF)
NPV
Needles Powers (1998)
6.
cD / 11
SD / 11
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7.Tobin’sq
Tobin's @ Chung
Pruitt (1994) - Lindenberg  Ross(1981) q
2 q (approximateq) °
q Lindenberg Ross (1981) q
(OLYS)
R? 0.966 q Adedeji (1998)
Price-to-Book ( Market-to-Book) q
Adedgji (1998) Tobin's q
4
8.
2002
D 51% 2 3
©)
(4) 3 1
% Lindenberg  Ross (1981) q = (PREFST+VCOMS+LTDEBT+STDEBT-ADJ)
| (TOTASST-BKCAP+NETCAP) PREFST VCOMS
LTDEBT (age structure)
STDEBT ADJ BKCAP
NETCAP
3 Chung  Pruitt (1994) q =(MVE+PS+DEBT)/TA MVE
PS DEBT
TA
4 Market-to-Book ~ Chung  Pruitt (1994) q

Market-to-Book
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¢ )
R _ pm,t - pm,t—l
" pmt—l
Rm t t
Pt t
Pt t-1
¢ )
()
=(———-1)x100%
()
( @ d 1) gy, 1000
+F x
d ( )
f ( )
E
()

Ketcher  Jordan (1994)
(market model)
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1.
2. 0 -t
t t t
3. 200 (-200) 10
(10)
4.
10 21
5. p
10 190
6. (-1,1) (-3 3 (5 5 (10 10
<
I~ A
2200 190 21 +10
I -11 I
0
t t Mann-Whitney

U test
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0 Spearman Pearson q
1 1 T test
Mann-Whitney U test

CAR= aGROUPEEF +BST.LNBI DERI VRSP

+BMV +¢
CAR -1 1) (-3 3) (-6 5 (-10,10)
81 87 562
398 164
(FCF)
( )
(INS) (
5 ) ( )

0.4 (INSIDER)

0.340
Tobin's q
1.40
(MV)

(DIVER)
0.10
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G NG G NG G NG G NG
FCF
Observations 24 5 22 3 107 56 93 49
Mean -0.003 | -0.002 | 0.003 | 0.003 | -0.003 | -0.007 | -0.002 | -0.002
Median 0.000 | -0.002 | 0.004 | 0.000 | -0.001 | -0.006 | 0.000 | -0.001
INS
Observations 24 5 22 3 103 53 89 49
Mean 0.426 | 0.264 | 0.455 | 0.435( 0.275 | 0.205 | 0.283 | 0.247
Median 0.447 | 0.082 | 0.515 | 0.522 0.218 | 0.160 | 0.247 | 0.226
INSIDER
Observations 24 5 22 3 107 56 93 49
Mean 0.340 | 0.295 | 0.357 | 0.238 | 0.276 | 0.287 | 0.248 | 0.276
Median 0.312 | 0.277 | 0.353 | 0.141 | 0.267 | 0.264 | 0.207 | 0.263
Q
Observations 24 5 22 3 107 56 93 49
Mean 1449 | 1.125 | 1.541 |1.313| 1.257 | 1.367 | 1.311 | 1.363
Median 1.349 | 1.200 | 1.473 [1.163| 1.139 | 1.338 | 1.194 | 1.322
MV
Observations 24 5 22 3 107 56 92 49
Mean (million) 8,300 | 3,931 | 14,000 | 8,565 | 11,000 | 5,576 | 8,640 | 4,565
Median (million) 6,507 | 3,845 | 7,918 | 6,257 | 5,115 | 3,235 | 5,479 | 3,531
DIVER
Observations 24 5 22 3 100 52 88 48
Mean 0.105 | 0.008 | 0.105 | 0.010 [ 0.009 | 0.008 | 0.010 | 0.112
Median 0.104 | 0.006 | 0.107 | 0.010( 0.007 | 0.006 | 0.010 | 0.006
G NG FCF INS
INSIDER Q Tobin'sq MV DIVER

(-1
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(8 -422% -.408%
(9)
-.832% (1%) .646% (5%)
T Mann-Whitney U

(-1)  -.439% (5%)
(-8)  -.802% (5%)

(-6)
(6)
©) .866% (5%)
(-4 (10)
-.681 (5%)
5
0
5%
(-5 9)

5%
0)
-.600% (10%)
(0)
-.749 (10%)
10%
(-3,3)
(1,1  (-3,3)
(-5,9)
5%
(-1.1)

5%
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163 143 29 25
CAR1 -.442 (-1.437) -.025 (-.096) -.816 (-1.014) -.348 (-.576)
CAR3 -.725 (-1.505) -.080 (-.200) .164 (.163) -.132 (-.139)
CAR5 -.145 (-.253) -.348 (-.666) -.303 (-.276) -.414 (-.313)
CAR10 .143 (.199) -.881 (-1.251) -1.452 (-1.000) -1.907 (-1.208)
1.CAR1 (-1, 1) CAR3 CAR5 CAR10
(-3,3) (55 (10, 10)
2. T
T-test Mann-Whitney U Test
107 56 T z
CAR1 -.195 -.915 .720 1.110 -.884
CAR3 -.149 -1.827 1.678 1.662* -1.244
CAR5 717 -1.791 2.508 2.105* -2.128**
CAR10 .506 -.5650 1.056 -.694 -.091
1. AR1 (-1, 1) CAR3 CAR5 CARI10
(-3,3) (5,5  (-10,10)
2, xxx 0.01
o 0.05
* 0.1
T-test Mann-Whitney U Test
93 49 T z
CAR1 -.464 762 -1.226 -2.266** -2.019**
CAR3 -174 .036 -.210 -.245 -.534
CAR5 -.375 -.209 -.166 -.170 -.337
CAR10 -.681 -1.223 -.542 -.362 -.599
1.CAR1 (-1, 1) CAR3 CAR5 CARI10
(-31 3) (-51 5) (-101 10)
2, xx 0.01
o 0.05

* 0.1
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T-test Mann-Whitney U Test
24 5 T Z
CAR1 -.804 -.873 .069 .032 -.173
CAR3 -.244 2.119 -2.363 -.887 -.751
CARS -.602 1131 1.733 -.589 -.346
CAR10 -1.050 -3.378 -2.328 -.548 -.693
CAR1 (-1, 1) CAR3 CAR5 CARI10
(-3,3) (-5,5) (-10, 10)
T-test Mann-Whitney U Test
22 3 T Z
CAR1 -.262 -.983 721 .380 -.334
CAR3 .375 -3.847 4.222 1.479 -1.254
CAR5 .035 -3.709 3.744 915 -.836
CAR10 -1.464 -5.155 -3.690 -.752 -.920
CAR1 (-1, 1) CAR3 CAR5 CARI10
(-3,3) (-5,5) (-10, 10)
Tobin’sq 1(
) Tobin'sq 1( )
Tobin'sq Tobin'sq
1 Tobin's q
3 q
(-1,2) (-3,3) 10% 5%
q
-.852 -1.274 -528 -.383 t P )
-2.495 (.014) -2.416 (.017) -.800 (.425) -.468 (.641) q
(-1,2) (-3,3)
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q
Pearson
Spearman 10% 2
q
q
2-1
31 q
o>l
Pearson Spearman
P-value P-value
CAR1 A17* .067 A17* .068
CAR3 .140** .028 134 .036
CAR5 .002 974 .020 754
CAR10 -.079 219 -.054 .398
1.CAR1 (-1, 1) CAR3 CAR5 CARI10
(-3,3) (-5,5) (-10, 10)
2.3 0.01
*x 0.05
* 0.1
o<
Pearson Spearman
P-value P-value
CAR1 -.068 .736 -.115 .569
CAR3 -.149 458 -.154 444
CAR5 -.046 .819 -.032 .875
CAR10 -.050 .800 -.015 941
CAR1 (-1, 1) CAR3 CAR5 CAR10
(-3,3) (-5,5) (-10, 10)




1

T-test Mann-Whitney U Test
160 84 T z
CAR1 -.468 419 -.887 -1.398 -1.192
CAR3 .009 -.293 .302 .380 -.206
CAR5 -.105 -.495 .390 .335 -.188
CAR10 .323 -2.148 -2.471 -2.043** -1.817*
1.CAR1 (-1, 1) CAR3 CAR5 CAR10
(-31 3) (-51 5) (-101 10)
2.%%% 0.01
o 0.05
* 0.1
g<
T-test Mann-Whitney U Test
23 5 T z
CAR1 -1.022 -2.888 1.886 726 -.987
CAR3 .005 -6.076 6.081 2.010* -1.776*
CAR5 -.005 -4.836 4.831 .923 -.592
CAR10 -1.233 -3.378 -2.144 -.542 -.570
1.CAR1 (-1, 1) CAR3 CAR5 CAR10
(-31 3) (-51 5) (-101 10)
2.%%% 0.01
o 0.05
* 0.1
1 1) (3 3 5%
10% 4
Woolridge (1983)  Banker Das  Datar (1993)

10%

Chu (1997)
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5-1
Dewenter ~ Warther (1998)
(-1,1) (-3,3) 1%
4-2
T
CAR1 SD 6.371 105 2.204%* .028
CD 17.969 .066 1.388 166
CAR3 SD 7.993 .085 1.784* .075
CD 22.659 .054 1.129 259
CAR5 SD -1.442 -.013 -274 784
CD 14.255 .029 .605 545
CAR10 SD -7.177 -.049 -1.025 .306
CD 33.050 .050 1.054 292
1.CAR1 -1, 1) CAR3 CAR5 CAR10
(-3,3) (-5,5) (-10, 10)
2.SD CD
3.xkk 0.01
ok 0.05
* 0.1
T
CAR1 SD -2.547 -.030 -.449 654
CD 22.741 .088 1.333 184
CAR3 SD -.396 -.003 -.048 962
CD 15.236 041 611 542
CAR5 SD 2.248 .015 224 .823
CD 10.941 .024 362 718
CAR10 SD 16.589 075 1.128 260
CD 12.748 019 288 773
1.CAR1 -1, 1) CAR3 CAR5 CAR10
(-3,3) (-5,5) (-10, 10)
2.SD CD
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-
CAR1 SD 20.220 .336 4.050%+* .000
CD -14.829 -.042 -.508 612
CAR3 SD 22.948 231 2.699%+ .008
CD -38.887 -.067 -.782 436
CAR5 SD 13.408 119 1.358 177
CD -35.389 -.054 -.613 541
CAR10 SD 5.283 .036 409 .683
CD -57.452 -.067 -.761 448
1.CAR1 (-1, 1) CAR3 CAR5 CARI10
(-3,3) (-5,5) (10, 10)
2.SD CD
3, wek 0.01 ok 0.05 * 0.1
6
)
(-1,1) F 5% (-3,3) (-5,5)
(-10, 10) 10% ( )
(-1.1)
(missing value)
438 305
133 249 189
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10% 20%

10%
10%
(
) C )
7
Tohin's g 1%
Tobin's q
Tobin'sq T
Tobin'sq
Tohin's q
5% Tobin'sq
(Tobin's g )
(Tobin's q )
5%
Chu (1997)
¢ )
(-10,10)
F 10% ( )
" 42
80
80
) 4 1 79 1 1

16
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10% 20%

F 10%

I Il 10%

10%

— (L1

Model Tobin’s q Adj-R?| F

TEJ ( )

0.870 | -0.478 | 2.218* | -1.746** | 1.039 4.213 0.118 |289]0.031|2.543**
(0.238) | (-1.035) | (1.922) | (-3.380) | (0.516) | (1.107) | (0.203)

2.683 | -0.534 | 2.669* | -1.728** | 0.980 3.922 -0.179 |259|0.032|2.410**
(0.637) | (-1.079) | (2.159) | (-2.968) | (0.466) | (1.001) | (-0.266)

3.958 | -0.746 | 2.693* | -2.829%* | 1.530 | 4.063 | -0.146 [230]0.060|3.452%+
(0.879) | (-1.430) | (2.048) | (-3.957) | (0.715) | (1.033) | (-0.204)

1.090 | -0.376 | 1.850* | -2.010%* | 0.982 | 5.670* | 0.153 |[3700.051 [4.293**
(0.308) | (-0.892) | (1.661) | (-4.398) | (0.485) | (1.987) | (0.273)

cClIs( )

1.324 | -0.070 | 2.160* | -1.669** | 1.010 | 4.189 | -0.003 |289|0.028]2.360*
(0.353) | (-0.155) | (1.868) | (-3.233) | (0.500) | (1.098) | (-0.005)

3.087 | -0.133 | 2.642* | -1.643*+ | 0973 | 3.898 | -0.296 |259(0.028|2.219**
(0.716) | (-0.274) | (2.131) | (-2.821) | (0.462) | (0.992) | (-0.429)

4.466 | -0.177 | 2633% | 26460+ | 1506 | 4.062 | -0.310 [230|0.052 [3.103%*

. (0.969) | (-0.338) | (1.992) | (-3.697) | (0.700) | (1.028) | (-0.422)

1.223 -0.176 1.826* | -1.965*** | 0.943 5.694** 0.103 |370(0.049 |4.184***

v
(0.339) | (-0.434) | (1.637) | (-4.306) | (0.466)| (1.992) | (0.180)
1.TEJ CCIS
| Il
| 10% 1] |
20% \Y (missing value)
2. 7% 0.01 *x 0.05 * 0.1
3. t
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T t (p
) -2.936 (.005)
Alli  Khan  Ramirez (1993)
I 1 i
10%
F 10%
— (-10, 10)
Model Adj-R*| F
TEJ ( )
| 9.937 | 4.991* | 7.941 |-19.304*|-44.201*| -5.210 | -0.748 | 52 |0.121|2.171*
(0.483)| (1.679) | (0.560) | (-3.183) | (-1.853)| (-0.128) |(-0.255)
| 11.577| 5.036 | 14.959 |-18.636** |-45.563*| -12.332 | -1.088 | 47 |0.112|1.962*
(0.537)| (1.536) | (0.981) | (-2.922) | (-1.816)| (-0.292) |(-0.353)
" 7.316 | 5.726* | 9.564 |-21.890**|-52.830*| -7.497 | -0.213 | 42 |0.158 |2.285*
(0.318)| (1.712) | (0.587) | (-3.168) | (-1.907) | (-0.170) |(-0.065)
" 13.057 | 2.128 | -7.185 | -10.144* | -39.082 | 38.233 | -1.097 | 91 |0.005 | 1.072
(0.548)| (0.836) | -0.520) | (-1.900) | (-1.415)| (1.137) |(-0.325)
CCIS ( )
| 7531 | 1512 | 9.116 |-17.750*| -38.303 | -8.834 | -0.109 | 52 |0.073|1.667
(0.337)| (0.576) | (0.627) | (-2.881) | (-1.532) | (-0.201) |(-0.034)
| 7.535 | 0.910 | 15.688 | -16.549** | -37.657 | -14.536 | -0.191 | 47 |0.062|1.503
(0.319)| (0.321) | (1.002) | (-2.569) | (-1.424)| (-0.335) |(-0.057)
" 4.434 | 1.406 | 10.834 |-19.375%*|-45.024 | -9.973 0521 | 42 |0.094 [ 1.707
(0.176)| (0.481) | (0.641) | (2.755) | (-1.531)| (-0.217) | (0.144)
" 7.037 | -0.919 | -6.178 | -9.144* |-31.909 | 36.752 | -0.019 | 91 |-0.001|0.979
(0.284)| (-0.417) | (-0.445)| (-1.712) | (-1.135)| (1.087) |(-0.005)
1.TEJ CCIS
| Il
I 10% 1] |
20% v (missing value)
2 kkk 0.01 * 0.05 * 0.1
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(1998)

10%
(1999)

Alli Khan  Ramirez (1993)

Dewenter and Warther
2.

Dhaliwal, Erickson Trezevant

Tobin's q

10%

10%
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91
Dewenter ~ Warther (1998)
1996 115-139
Tobin'‘sq 1998 12 587-621
1998
25-49
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The Information Effect of Dividend
Announcements for Group and Non-Group
Listed Firms in Taiwan

Junc-Hua HUNG, Grace CHENG

Department of Business Administration, National Central University

ABSTRACT

This study investigates the behavior of stock returns to shareholders of firms that both belong and do not
belong to a corporate group in Taiwan. Dividend announcements in which there are no contemporaneous
earnings announcements are examined. We test dividend information, free cash flow, over-investment, and
clientele effect hypotheses. The findings indicate that stock dividend change announcements cause higher
responses in stock price, and the above-mentioned hypotheses are just partially supported by the empirical
evidence in this paper.

Keywords: corporate group, stock dividend, cash dividend



