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2537 2727 ~1.055 ~1.010 2115 20326 3
2 5407 4.042 ~1.566 ETTEET 2.649 ~1.665 =)
—1.734% 3.829 ~1.012 =5.719%% 3.053 22,663 -
4,853+ 4542 3361 =3.500%%* 3512 ~1.874 0
=7 7475 6.181 ~7303 =3.508% %+ 3551 ~1.948 1
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20915 7567 21.056 33017 7.839 23.946 3
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Wilcoxon stat (%) TEST (%) Wilcoxon stat (%) TEST (%) sl gy
—0.942 1.669 0.205 —2.137** 1.204 —0.418 -5
—0.906 1.612 0.113 —2.367** 1.239 —0.500 —4
-1.920* 3.238 —0.305 —1.220 2.128 —0.367 -3

—2.161** 4.047 —1.303 —4.009*** 2.825 —1.534 -2
—1.485 4.334 -0.327 —4.842%** 2.985 —2.479 -1
—3.961*** 6.141 -2.995 —3.683*** 2.948 —1.547 0
—5.422%** 8.860 —6.577 —3.816%** 2.905 —1.621 1
—5.542%%* 8.419 —10.062 —2.270%* 3.476 —0.620 2
—5.651*** 9.557 -9.012 —2.077** 4.635 —0.435 3
—4.878%** 12.507 —8.035 —1.787* 6.357 —0.326 4
—2.68 1 H** 17.575 —3.293 —2451** 6.208 —0.709 5
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0, 0,

Wilcoxon stat (%) TEST (%) Wilcoxon stat (%) TEST (%) sl g,
-1.232 4337 —1.271 —1.654* 3.186 0.743 =5
-1.232 7.408 —1.245 —3.997#** 9.146 -3.912 —4
—1.268 9.039 —-1.817 —3.309%** 10.326 —2.660 =3
—1.352 11.305 —2.546 —2.789%** 21.719 —6.766 -2
—0.145 11.741 —1.371 —1.051 28.498 4.540 -1
—0.290 11.693 0.000 —0.205 28.064 2.306 0
—0.145 19.075 0.489 —1.401 36.245 —4.006 1
—0.906 20.314 —0.789 —0.918 35.558 —2.070 2
—1.002 18.812 —0.645 —2.125%* 34.217 —8.062 3
—1.002 18.476 —2.915 —2.487** 40.191 —8.678 4

—2.318%* 16.118 —3.243 —2.983%** 50.156 —19.301 5
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STég;glsﬁg\;? AiOR STAT TESTING FOR STAT TESTING FOR STAT TESTING FOR Sem
CONDITIONAL COPULAS CONDITIONAL COPULAS CONDITIONAL COPULAS |
COPULAS T S)
t-test (%/2 (%) t-test SD (%) (%) t-test SD (%) (%) t-test SD (%) (%)
0
4.773%** | 4798 | 3.493 | 57772 | —5.259*%*%* | —4.629 | 4.887 | 2.832%** 2.111 0.818 4.261 0.532 -5
2.813%*%*% | 4573 | 1.962 | 8.027 -1.531 —1.874 | 7.898 | 3.034%** 3.654 5272 | —2.950*%*%* | —2.371 —4
4.148*** | 5202 | 3.291 | 0.080 10.072 0.123 | 7.857 0.810 0.970 6.729 | —6.806%** | —6.984 -3
2.314%* 1 6.027 | 2.127 | 10.794 —0.381 -0.628 | 9.827 1.810* 2.713 6.281 | —6.861*** | —6.571 -2

1.304 8.172 | 1.625 | 11.339 —0.766 —1.325 | 3.733 12.672 1.932% 6.755 | —6.376*** | —6.568 -1

0.923 7.761 | 1.093 | 11.499 -1.336 —2.343 | 5.903 18.016 2.148** | 8.537 | —7.054*** | —9.183 0

0.647 1.047 | 10.618 | 12.523 -1.414 —2.701 | 12.458 | 21.203 | 3.853*** | 9948 | —7.851*** | —11.909 1

1.428 2.615 | 12.006 | 13.008 —-1.026 —2.035 | 9.982 19.527 | 3.352%*%* | 10.221 | —7.626*** | —11.886 2

2.377*%*% | 4.810 | 13.268 | 14.141 —0.865 -1.866 | 9.291 19.953 | 3.053*** | 11.202 | —7.762*** | —13.260 3
2.312%* | 4916 | 13.943 | 14.668 —0.248 —0.554 | 4.333 20.103 1.413 11.209 | —6.323*** | —10.808 4
3.197%%* | 7.565 | 15.515 | 15.784 —0.322 —0.776 | 6.684 20.692 2.118** | 13.003 | —5.953*** | —11.804 5
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Wilcoxon stat (%) MISTS}?;? (]UDA‘/;TA Wilcoxon stat (%) MIS]?];I;? (];)?TA
—3.236%** 4.959 1.344 -0.519 4.545 0.337 =5
—3.707*** 4.625 1.659 —2.838%** 5.133 -1.721 —4
—0.278 5.778 —0.692 —5.047%%* 8.208 —6.149 -3
-1.159 12.463 0.597 —5.071%** 8.796 —6.607 -2
-1.304 14.289 0.553 —4.999%*** 8.707 —6.134 -1
—1.534 21.424 0.387 —5.156%** 8.175 —8.842 0
—3.816%** 22.939 5.213 —5.337%%* 11.210 —11.607 1
—3.441%%* 20.611 4.607 —5.361%** 11.923 —9.240 2
—2.934%%* 18.943 4.806 —5.361%%* 12.135 —13.147 3
—0.423 14.721 0.119 —4.878%** 12.386 —10.902 4
-1.232 24.574 0.509 —4.7745%%* 18.610 -9.901 5
sl s, 0 sl
. ) (Sez
Sobr o sabels SOl o kel l
K S)
Wilcoxon stat (%) MISTS}?;? (]UDA‘/;TA Wilcoxon stat (%) MIS]?];I;? (];)?TA
—5.120%** 3.571 2.860 —5.591*** 2.615 —3.749 -5
—3.260*** 3.939 1.780 —1.534 5912 —1.251 —4
—3.683*** 6.529 3.044 —1.509 7.537 0.998 -3
—2.258** 7.667 1.202 —0.459 7.460 —0.087 -2
-1.099 10.567 0.000 —0.447 5.825 -0.379 -1
—0.700 10.676 —0.022 —1.546 5.653 -1.017 0
-1.377 11.003 1.997 —1.811* 7.007 —1.693 1
—2.258** 10.252 3.602 —0.918 9.966 —0.928 2
3.103*** 12.890 6.596 —0.724 11.473 —0.262 3
—2.826*** 13.498 6.437 —0.133 12.034 —0.026 4
—3.792%** 13.813 6.715 —0.471 11.480 1.836 5
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Interquartile Range
STAT TESTING
. MISSING DATA FOR
0, ¥ 0,
Wilcoxon stat (%) TEST (%) t-test SD (%) CONDITIONAL L .
COPULAS (%) 150 Se
—0.048 1.594 -0.019 -0.093 1.938 —0.027 -5
—3.393%** 2.790 —1.232 —3.209%** 2.608 —1.276 —4
—3.767*** 2.233 —1.293 —3.93]*** 2.662 —1.596 -3
—3.731%** 5.963 —2.529 —4.350%** 4.539 —3.011 -2
—0.531 7.527 0.255 0.325 5.986 0.297 -1
—1.183 7.462 —1.365 —1.311 5.906 —1.181 0
—3.586%** 7431 —2.990 —4.047*** 6.729 —4.153 1
—3.816%** 8.144 —5.190 —4.476%** 6.577 —4.489 2
—4.238%** 10.384 —6.289 —5.062%** 7917 —6.112 3
—3.912%%* 11.852 —5.897 —4.598*** 9.400 —6.590 4
—4,178%** 13.275 —7.542 —4.920%*** 10.928 —8.199 5
Sl
Interquartile Range
STAT TESTING
. MISSING DATA FOR
0, » 0,
Wilcoxon stat (%) TEST (%) t-test SD (%) CONDITIONAL L .
COPULAS (%) e
-1.316 1.981 0.202 1.120 2.204 0.377 =5
-1.171 2.330 0.602 0.784 2.867 0.343 -4
—0.857 5.467 —0.057 -1.074 3.967 —0.650 =3
—0.568 5.618 0.473 —0.841 4.598 —0.590 -2
—0.423 8.555 —0.062 —0.772 5.385 —0.634 -1
-1.292 8.192 -1.214 —-1.309 5.676 —1.133 0
—0.616 8.864 0.000 —0.271 6.692 —0.276 1
—0.447 8.218 0.000 —0.324 6.702 —0.331 2
—0.254 9.388 0.000 —0.240 7.001 —0.256 3
—0.676 9.404 —0.776 —0.489 7.087 —0.528 4
—0.398 11.225 0.325 0.353 7.755 0.417 5
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2147.07 0.34 99.10 9.89 2830.40 0.32 129.49 12.78
2217.85 0.35 102.96 10.19 2013.23 0.33 92.32 9.10
2063.46 0.35 96.83 9.33 2100.14 0.34 96.44 9.61 PENGUIN INTL)
2218.22 0.36 104.69 10.09 2399.74 0.34 110.54 11.19
245.50 0.49 40.65 4.55 576.15 0.41 93.60 10.62
265.48 0.49 43.95 4.95 377.96 0.43 61.41 6.90
300.68 0.47 49.78 5.49 248.28 0.45 41.11 4.51 SBS TRANSIT)
321.28 0.46 53.19 5.85 279.04 0.49 46.20 5.07
1485.66 0.50 109.67 7.64 2497.84 0.52 181.17 12.94
1635.90 0.50 131.34 8.30 1471.26 0.48 106.71 7.46
1509.71 0.50 121.21 7.62 1577.53 0.48 118.57 8.25 FIRST SHIP TRUST
1692.91 0.50 13591 8.50 1824.04 0.50 134.65 9.55
196.12 0.78 2.41 4.81 433.33 0.77 5.18 10.35
282.72 0.79 3.48 6.82 308.50 0.77 3.69 7.39
254.78 0.80 3.14 6.06 216.84 0.78 2.66 5.34 PAN OCEAN €O.
321.39 0.80 3.97 7.67 237.11 0.78 2.91 5.82

38,280.2 0.24 80,831.4 132.87 51,905.5 0.18 107,214.7 179.36

45,385.8 0.25 95,8354 160.22 50,371.5 0.18 104,511.8 176.33

COSCO SHIPPING

42,749.6 0.26 90,922.2 149.12 38,681.5 0.20 80,095.2 134.21

44,638.0 0.26 94,938.8 156.35 37,421.5 0.24 79,018.2 132.23
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73.45 0.69 8.69 4.14 150.48 0.62 17.80 8.56
83.89 0.69 9.93 4.76 117.23 0.62 13.87 6.92
77.54 0.69 9.08 4.35 66.16 0.63 7.83 4.01 PACC OFFSHORE
95.23 0.70 11.15 5.32 79.91 0.69 9.45 4.67
16.46 0.84 0.49 0.53 26.68 0.76 0.96 1.02
27.86 0.85 0.82 0.84 24.45 0.76 0.88 0.95
29.22 0.88 0.87 0.94 15.16 0.77 0.45 0.52 HEDOO SHIPPING
17.17 0.90 0.51 0.60 17.73 0.84 0.53 0.59
175.97 0.61 31.28 2.13 5 193.88 0.61 34.57 2.27 1
203.48 0.60 36.17 2.36 6 154.14 0.61 27.48 1.84 2
191.09 0.60 33.83 2.19 7 175.53 0.61 31.08 2.04 3 SEABOLD
200.30 0.60 35.46 2.35 8 211.90 0.61 37.73 2.50 4
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ABSTRACT

This study examines the returns of transport companies stocks during the Covid-19
pandemic. The research uses the daily data of transport companies listed on the Singapore
Stock Exchange with more 50% maritime involvement, the research has adopted a type of
occurrence study method to find the short-term effects of the disease outbreak on stock prices.
The result shows that when it was announced that Covid-19 is an epidemic worldwide and
travel bans were imposed to many countries in the Middle East, Asia, Europe and America,
the shares of transport companies reacted to the news of the Covid-19 crisis. During the
pessimistic events prices implies a negative reaction and the investors' reaction reached -21%.
When the financial stimulus package was introduced by United States as the holder of the
largest market value. The most positive reaction was 13%. The findings are also confirmed by
analyzing the financial performance of individua companies. Overall that stock prices of
transport companies react quickly to news about the Covid-19 pandemic, and this reaction
varies with the level of prevalence and hope for recovery.
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