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By utilizing the public information reported in the Market Observation Post
System, this study investigates the relationship between various information
announcements and intraday price impact as well as interday post-event return in
Taiwan Stock Exchange. The central findsings are as follows: (1) Stock market quickly
and positively responses to the top executive turnover and earnings announcements on
an intraday basis. (2) China investment announcements are positively concerned with
intra-day price impact and interday post-event return. They have high-speed
information contents, and last about one month. By contrast, overseas investment
announcements are only positively related to interday post-event return. (3)
Clarification reports and consolidated operation revenues of parent and subsidiaries
have smaller influence on intraday price impact in both good and bad news. (4) The
intraday price impact is mostly concerned with top three institutional net purchases
after the release of good news, while the positive interday post-event return is only
related with investment trust funds’ net purchases. (5) On average, our findings are

consistent with Hong, Lim, and Stein’s (2000) premise that bad news travels slowly.
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