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Abstract

The research attempts to comprehend the first-day abnormal returns of foreign enterprises
issuing stock in Taiwan. The research takes samples of foreign and domestic issuers listed
during the period of May, 2009 to the end of September, 2012 that empirical result shows
positive number in abnormal returns in terms of foreign and domestic issuers listed day.

Foreign issuers listed on the TSEC, there is positive relationship between raised capital and
first-day abnormal returns. Domestic issuers listed on the TSEC, there is positive relationship
between timing of issuance and first-day abnormal returns. Foreign issuers listed on the GTSM,
there is positive relationship between timing of issuance and first-day abnormal returns.
Domestic issuers listed on the GTSM, there is positive relationship between index variation on
listing day and first-day abnormal returns.
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