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	摘要(中)	本文研究1988年至2007年臺灣市場發行國內可轉換公司債與股票流動性及流動性風險間的關聯性。本文使用Liu(2006)提出由零交易日天數與週轉率組成的流動性指標( )衡量股票流動性，發現發行可轉換公司債前股票流動性上升，表示公司會選擇在資訊不對稱程度較低，意即股票流動性高時發行可轉換公司債，此結果與資訊不對稱假說一致。並且發行可轉換公司債後三年內皆能維持較佳的股票流動性，表示可轉換公司債的發行能使股票流動性獲得長期的改善。本文亦使用Liu(2006)提出的流動性資本資產定價模型(LCAPM)衡量臺灣股票市場的超額報酬，發現控制市場風險與流動性風險後已不存在顯著的異常報酬，表示市場風險與流動性風險足以解釋臺灣股票市場的報酬率。



	摘要(英)	This paper explores the relationship between convertible issue and stock liquidity risk, on the Taiwan market from 1988 to 2007. We evaluate stock liquidity with the liquidity measure( ) in Liu(2006), which is consisted of zero trading days and turnover. The result shows that stock liquidity will increase before convertible issue, that means company will issue convertible bonds when the information asymmetric is lower, which supports information asymmetric hypothesis. Further, company will keep better post-issue stock liquidity in three years, which means stock liquidity have long term improvement because of convertible issue. Otherwise, we use liquidity-augmented capital asset pricing model(LCAPM) in Liu(2006) to fit excess return on the Taiwan market. The result shows that it does not exist abnormal return after controlling liquidity risk and market risk, which demonstrates market risk and liquidity are sufficient to explain stock return on the Taiwan market.



	關鍵字(中)	
      	  ★ 可轉換公司債
★ 流動性風險
★ 股票流動性	關鍵字(英)	
      	  ★ stock liquidity
★ convertible bonds
★ liquidity ris
	論文目次	摘	 要	I


Abstract	II


致  謝	III


目  錄	IV


圖目錄	V


表目錄	VI


第一章	 緒論	1


1.1	研究背景與動機	1


1.2	研究目的	2


1.3	研究架構	2


第二章	 文獻回顧	3


2.1	發行可轉換公司債的動機	3


2.2	發行可轉換公司債後股價的長短期績效	3


2.3	衡量流動性與流動性溢酬的相關文獻	4


2.4	臺灣可轉換公司債與股票流動性及流動性溢酬的相關文獻	5


第三章   研究方法	7


3.1	研究假說	7


3.2	樣本選取	8


3.3	流動性變數	8


3.4	研究模型	10


第四章	 實證結果	14


4.1	市場β、流動性β與超額報酬的橫斷面實證結果	14


4.2	時間序列的實證結果	16


4.3	流動性因子的探討	17


4.4	網路泡沫化前後的實證結果	18


第五章	  結論	21


參考文獻	23



	參考文獻	[01] 郭秋榮，「台灣地區股票上市公司流動性與股票報酬關係之研究」，證券管理，1991。


[02] 吳文生，「臺灣企業現金增資與發行可轉換公司債對股東財富之影響」，政治大學國際貿易研究所碩士論文，1993。


[03] 李存修、張淑婉，「上市公司發行可轉換公司債之考慮因素及與公司價值之關係」，證券市場發展季刊，pp.279-305，1994。


[04] 倪豐裕、游志偉、吳欽杉，「企業融資宣告與股價關係之實證研究—以臺灣股票上市公司為例」，中山管理評論， pp.41-62，1995。


[05] 顧廣平，「單因子、三因子或四因子模式?」，證券市場發展季刊，pp.101-146，1995。


[06] 陳隆麒、郭敏華、菅瑞昌，「發行可轉換公司債與現金增資之比較探討」，證券市場發展季刊，pp.31-59，1997。


[07] 胡星陽，「流動性對臺灣股票報酬率的影響」，中國財務學刊，pp.1-19，1998。


[08] 黃一祥，「公司特有風險與橫斷面股票預期報酬—臺灣股市之實證」，經濟論文，pp.503-542，2010。


[09]	Abhyankar, A., Ho, K. Y., “Long-run abnormal performance following convertible preference share and convertible bond issues: New evidence from the United Kingdom.” International Review of Economics and Finance 15, pp. 97–119, 2006.


[10]	Amihud, Y., “Illiquidity and stock returns: cross-section and time-series effects.” Journal of Financial Markets 5, 31–56,2002.


[11]	Amihud, Y., Mendelson, H., “Asset pricing and the bid-ask spread.” Journal of Financial Economics 17,223–249,1986.


[12]	Rai, A., “Changes in risk characteristics of firms issuing hybrid securities: case of convertible bonds.” Accounting and Finance 45, pp.635–651,2005.


[13]	Brennan M. J., Subrahmanyam, A., “Market microstructure and asset pricing:On the compensation for illiquidity in stock returns.” Journal of Financial Economics 41, pp. 441-464,1996.


[14]	Brigham, E. F., “An analysis of convertible debentures: Theory and some empirical evidence.” Journal of Finance 21, pp. 35-54,1966.


[15]	Chang, S. C., Chen, S. S., Liu, Y., “Why firms use convertibles: A further test of the sequential-financing hypothesis.” Journal of Banking & Finance 28,pp. 1163-1183,2004.


[16]	Dann, L., Mikkelson, W., “Convertible debt issuance, capital structure change and financing-related information: Some new evidence.” Journal of Financial Economics 13, pp.157-186,1984.


[17]	Eleswarapu, V. R., ‘‘Cost of transacting and expected returns in the Nasdaq market.’’ Journal of Finance 52, pp.2113–2127,1997.


[18]	Green, R., “Investment incentives, debt and warrants. Journal of Financial  Economics 13, pp.115-136,1984.


[19]	Haugen, R. A., Baker, N. L., “Commonality in the determinants of expected stock returns.” Journal of Financial Economics 41, pp.401-439,1996.


[20]	Hoffmeister, J., “Use of convertible debt in the early 1970s: A reevaluation if corporate motives.” Quarterly Review of Economics and Business 17, pp.23-32,1977.


[21]	Jensen, M., Meckling, W., “ Theory of the firm: managerial behavior, agency costs and ownership structure.” Journal of Financial Economics 4, pp.305–360,1976.


[22]	Jensen, G. R., Moorman, T., “Inter-temporal variation in the illiquidity premium.” Journal of Financial Economics 98, pp.338-358,2010.


[23]	Jen, F. C., Choi, D., Lee, S. H., “Some new evidence on why companies use convertible bonds.” Journal of Applied Corporate Finance 1, pp.44-53, 1997.


[24]	Kamara, A., Lou, X., Sadka, R., “The divergence of liquidity commonality in the cross-section of stocks.” Journal of Financial Economics 89, pp. 444-466,2008.


[25]	Kang, J. K., Stulz, R. M., “How different is Japanese corporate finance? An investigation of the information content of new security issues.” Review of Financial Studies 9, pp.100-139,1996.


[26]	Kyle, Albert, “Continuous auctions and insider trading.” Econometrica 53, pp.1315-1335,1985.


[27]	Lesmond, D., Ogden, J., Trzcinka, C., “A new estimate of transaction costs.” Review of Financial Studies 12, pp.1113-1141,1999.


[28]	Lewis, C., Rogalski, R., Seward, J., “Is convertible debt a substitute for straight debt or common equity?” Financial Management 28, pp.5-27,1999.


[29]	Lewis, C. M., Rogalski, R. J., Seward, J. K., “The long-run performance of firms that issue convertible debt: an empirical analysis of operating characteristics and analyst forecasts.” Journal of Corporate Finance 7, pp.447-474,2001.


[30]	Lin, J. C., Wu, Y. L., “SEO timing, the cost of equity capital, and liquidity risk.” Working Paper,2010.


[31] Lin, J. C., Singh, A. K., Wu, W., “Stock splits, trading continuity, and the cost of equity capital.” Journal of Financial Economics 93, pp.474-489,2009.


[32]	Liu, W. M., “A liquidity-augmented capital asset pricing model.” Journal of Financial Economics 82, pp.631-671,2006.


[33]	Liu J., Switzer, L. N., “Liquidity risk, firm risk, and issue risk premium effects on the abnormal returns to new issues of convertible bonds.” Working Paper,2009.


[34]	Masulis, R.W., “The impact of capital structure change on firm value: Some estimates.” Journal of Finance 38, pp. 107-126,1983.


[35]	Myers, S., Majluf, N., “Corporate financing and investment decisions when firms have information that investors do not have.” Journal of Financial Economics 13, pp.187-222,1984.


[36]	Mayers, D., “Why firms issue convertible bonds: the matching of financial and real investment options.” Journal of Financial Economics 47, pp.83–102,1998.


[37]	Mikkelson, W., Partch, M., “Valuation effects of security offerings and the issuance process.” Journal of Financial Economics 15, pp.31-60,1986.


[38]	Pilcher, C. J., “Raising capital with convertible securities.” Michigan business studies 2, 1995.


[39]	Shen, H. J., Wu, S., Ku, K. P., “Cross-sectional relationships between stock returns and market beta, trading volume, and sales-to-price in Taiwan.” International Review of Financial Analysis 1, pp.1-18,1998.


[40]	Spiess, D.K., Affleck-Graves, J., “The long-run performance of stock returns following debt offerings.” Journal of Financial Economics 54, pp.45-74,1999.


[41]	Stein, J., “Convertible bonds as backdoor equity financing.” Journal of Financial Economics 32, pp.3-21,1992.


[42] Sunder, J. “Information Spillover and Capital Structure.” Working Paper, Northwestern University, 2006.



	指導教授	
      	  黃鴻明(Hong-Ming Huang)
      	 	審核日期	2011-6-27
	推文	
      	  [image: ]facebook   [image: ]plurk   [image: ]twitter   [image: ]funp   [image: ]google   [image: ]live   [image: ]udn   [image: ]HD   [image: ]myshare   [image: ]reddit   [image: ]netvibes   [image: ]friend   [image: ]youpush   [image: ]delicious   [image: ]baidu   
      	 
	網路書籤	
      	  [image: ]Google bookmarks   [image: ]del.icio.us   [image: ]hemidemi   [image: ]myshare   
      	 


  

  











若有論文相關問題，請聯絡國立中央大學圖書館推廣服務組 TEL:(03)422-7151轉57407，或E-mail聯絡
	       - 隱私權政策聲明



	
