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Abstract

A construction firm's performance is largely attributable to performance in individual projects. In this regard,
the awarding of an individual project has significant implications, However, project awards have received limited
attention in the construction sector from amarket assessment perspective, This event study focuses on an analysis
of market responses at the time of project awarding, A total of 252 samples wereselected through a rigorous
sample screening processes. Performance was measured as cumulative abnormal return, which is traditionally
adopted in event analysis, Research results indicated that the overall return is positive, and that the level is
statistically significant. Equity holders realized a higher return for projects awarded from the foreign countries
compared to domestic projects. No relationship was observed between project size and the level of return. Other
research findings and implications were discussed in detail from a management perspective,
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EZ2-21}(n=53) 0.563 0.821 0.453
E2-519/(n=2)) 0.617 2.988 1,698

ES AU vs el 0.055 2.168 1.045

#E5p 0,01, **p(0.05, *p(0.10

25
2.0
15
10
0.5

3
e 0.0
g
-0.5
-1.0
-1.5
-2.0
=25
32 5. CAR Plot
4.5 M5t ZAISEH CAR HBEM
ZRAES W1} ANEH| duAz A/ AAE ZE)/F

A B2, SHER Esl 24T Ak te £ 6 3
a9 60 Yehd Axk 2t ZF 252 One Sample (—fest= &
AL Aajo]| ofspd Fel/FEd W ARdS sigske IE
o] AR R ot #E9 fES HER S, A/ A
2] 749 7 e 20182 ekl 19 6o Ut vl
ol Fel/F/JE SHE 5SS 53t Aol
7h s o2 Holut 1 69 I AR vl —JO}E‘% od
7 =S Alefaial AR «W oA A7t
AEAE ¢ fle 2R YERdT

CAR Bt 2t(%)

T = (-2, +2) (-1, +1) Event Da

, , y

All(n=226) 0.875 1581 0.994
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