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Abstract

From 2003 to 2010, Taiwan’s housing market has been rising. Take Taipei City as an
example, the property price had been raised to more than double. Nevertheless, for
the same period there was not any meaningful rise in people’s income and rent. This
fact reveals that the rise of real estate might be due to the excessive money supply in
the market. In order to avoid the blowup of real estate bubbles, the government has
implemented luxury tax to curb the speculative activities on the residential properties.

This study attempts to examine whether luxury tax has any significant impact on
Construction industry and Finance and Insurance industries in reality. It adopts the
GARCH model, AR test, CTAR (Cumulative three-day abnormal returns) and CFAR
(Cumulative five-daily abnormal returns) used in the methodology of event study to
assess the share price performances of these two target industries. In this study, the
findings show that estimated coefficients for Construction industry were mostly
negative and their significance even reached 1 percent. This indicates that luxury tax
had real significant effect on Construction industry. On the other hand, the estimated
coefficients for Finance and Insurance industries in this study did not show such a clear
pattern. It tells that luxury tax had little significant impact on this industry.

This paper also studies the impact of luxury tax on the financial ratios of listed
companies on Taipei Stock Exchange (TSE) in order to seek in-depth understanding of
the influence of public policies on share price. The purpose is to produce a possible
meaningful reference so that government would take public expectation into account
when forming future public policies and thereby achieving better social stability.

In this case, debt ratios, ROE, and market capitalization were made the

independent variables while CTAR and CFAR were made dependent variables. The



study findings show that luxury tax had little effect on share prices of companies with
higher debt ratios. This may be attributed to that not many listed companies had real
estate as one of main operating items and thus, bore little impact from luxury tax. ROE
and market capitalization were also used to examine the expectation of the public on
the stock market. It indicates that while the stock market was soaring, people tended
to have unrealistic expectation for companies with high ROE and market capitalization,
which led to the overdrop of share prices of these companies when the stock market

stopped soaring.

Key words: Luxury tax, event study, GRACH, AR, CTAR,CFAR
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Er RS R - R E HERACR R LAREIR 2. B EER 3 A ALER 455
5. RIORMRZE 6. TR o B > TIPSR - AEIER - BEE - SRl iRRSE -
EESENTECE L RIS 72

FUHERS(2003) » FaT HHIBEERUBCF BUCE R — 5 B BiEE R A ERER
SHELIENRERESE  WAREREIUIITZ R0 B e =R 2 R
M o BESGR T MG (A S AR R R T BRI SR« LUK S PRIE S ~ R{EEER - £F
EEMERALLR - QEIERME A FIRIEE 2 a5t B E IR (% - T
WM H S HEEEHY Rt R iR - HE T AbehE S it B R Y
HESAE - FIEREEE - REFHERALR B IEAR - EAFRRE R
5 -

I E R A R A 20024 Z FIES R T Sm A - 2 SR AR ARt 3 4 pie B
NEFITFEIRE - PRTHIE(2000)5 15w 19994 » BUFEAR I Rk 2 &€= 5%

a2 F52% o W FE R R BRSO EHET T /SR - BTVU{E S H REAE
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AYIE R » R PUE SR H IR U st AR E SR H 288 - B ERR R
THHA > DI HAES - EEdBlanchard(1981) 019t T & - S(F H—E AR A
TEHAA B I R -

Z[H4%7(2001)B/5E 2000410 H 14 H TR B Rl & SE ARl 2 T 51
s MRRIERHIR B R BRET AT RERYIR R - 735 LLFama(1976)HY 5 A -
Stone(1974)fY [N F-154Y ~ DUz GRACH(1,1) %5 = fl AU ARG 51 PHANERIH A - HRE4E
SRR > LR TR S AR A A ER R E IR R E R S E
ZETRE R A NS T L - AFIRRMEA AR o HRESER K
W SRR EREURE - RER S EREIRE -

B3 120004712 ZEFL I - 2002471 F I ERURCE ~ TFREEBERITA
% BB eRE RN BUT SO E G E -

HEEE (2009) - HHFEERHE G D ROWESEAEH - B TR E W EE - B
— 11 A 16 HVFEER AIRGIIERIR S — ¢ 12 B A HIDAR =5 - £
11 H 16 HWSEHRR R ARIE T H » tistRsat+—REAE - 12 A HRI
RIS FHIGERF B H VAT R R » LR A RSB - SRS EHEG—E R
AT H - SR E A £-0.596% » (HEMEITE T H » SR wRE=E
1.23%YIE[F SR A - BUR RSB EMATE AL - Rt ERRA 2
Al o AEAREZRR— U RE DR G I I R SO RS A IR TR

(B DUE A T RE 2 e BN SRR » E 5 H BRI R H AR LR BT R
TREM Ry 17.58% - Brin A 14.536% RIEEE WE - BUHHUEELHEE - &
e B 1 S T R {8 S M A — e 1 B /K B B LA 2
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ASCRFHBFIFUEN R B ERE N A FREE RS E - HEEHE
R E 2 AT > BB E B H RS 0704 » RBEATEE A T IR (E/NE -
HIELFTEHRTER o LAGEHHEBTFEIIRSUE ~ 2 B SR FE (- 3.
BREHRVE - 4B EER S ASHERMZR 7% ~ 6. ERA0R ~ 7.8 A

8 AAETEE SRR E

Fo TR R > E MBS e AR > A Fe T
A TR AR A LB SR R A SR AR -
[+ - ffiEt e

HHAEE i
| | | |

T+ T+ Ty T+

BRI © AT A 1TEE

P R T 56 75 PRI R Ry (] > DRIEE AR — R ] Ty E T AL TH I
B I EERE R hEt ] BAHRERSE NS N=T, - T, + 1 « DULfE
aTHARE Y 7 BRI PR - T T se & 2 RSB BRIV B IR (T £ T,)
JREIEAEIEET Q> Q = Ty — Ts + 1 AESRFHAT - PUEFREEN R FRHA SR
BIR{SE1G—E 2 SIS B L R IR - —RokeR - BEEE
e 0 ] SEFHAT— e SR F-1 11> B A E 2 -2 H1 B0 BRI R+ 1 31
R Ro+2 I > DUREHAHE

ETHIRA - A BRI » ASGREIRSIRER - 8 (S L
PRI R AL AR U IREEE - (5T IR e /& 100 H 2 300 H A HEH=RAI R
50~120 #4; H A== A3 24 fEH 2 60 (& A - SR TTH » BhEHHH
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FERLR AR EIEAE  — S - (EH H®RERER > 2 2 X2 120 KA A&
FHERA 12 [EH 2 24 (8 H -

FET BRI TEE R

—MRES - R TR SRR B = AT PAo Ry =R

1. P ELfE = (Mean Adjusted Returns model)

2. MG Te T EE T (Market Adjusted Returns model)

3. miEEZ(Market model)

— PR

AR —(EERFUERGES - TR A S 77 B PR = B Ry st AP

P o
E(Re)= ;R.t &

Hepo R AR AEHEMEH RIS > E(Re) R AFISEFE E IR

=~ THEEER R
PR AR B I A B R (E R S - HAE e —HA 2 TR R AR B A & FH T 5
[ ESEINE
E(Rg) =Ry 2)

Hepo R BiEaiieR - 250 Ry &% A B 5%(value weighted index) >
BRI fE R (equal weighted index) 2 T M= tam - - t{EIIfEEE
FIRE BRI A 51y &5 (Roll, 1980) = A7 Brown £ Warner(1980)f5 it -
{50 F P e 1 B e H 3 2 2 i o - Paterson(1989)5% Ry A4 g TE B i
SRR Z FETAH A ERER - N2 B E R R 2E - S S8R S B = -
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=~ TR
M SHEAEDMEEFHHER - FIH S @5\ F J774(Ordinary Least Square ;&
OLS)ZETr LA T [E] =t

Ry =a; + B, Ry + &, (3)

Hif g BERFETEH 6, ~ N(0,0°) © &0/ NEIT AT USRI EEHE ¢, 81 5, -
RIEEEE 4R E HARY TREASRINR A
E(ﬁiE) =q, +:éi Rie (4)

PRI s (B A A L R B SR (volatility clustering) Y352 - JRRIAIR B FE
RKE - Engle(1982)£2 1 H HotH 5 ¥ /H {5 5% (Autoregressive conditional
Heteroscedasticity variance;ARCH)#=CLL K Bollerslev(1986)12 H (19 —f% (L
ARCH(Generalized ARCH;GARCH)&Z{ ] LIFS AL HEFR 52 2 rh e B4R 24(2000)
fEE MUY BN R ERRIIR S - R 8 ARCH = » A& A MYIRIE
(WEEfGEH > TR g ABRTREG Hos b -
(2)ZE(H-HART ARCH - B S BB BRI ]S « IRIEL - S0 S S A TR AL
WVHHET TR NE B TR -
() H 3 A 3 = H i Lok - 2E TREE 2K H ARCH YRS - IR EEY
A = H IR -

—HE R L > GARCH(L,1) Ry FIEVIRAY > (IEEASIRS B8 LR U Ry fi
i > IRl

Ri=a +BRy+e» & léi &gy~ NO oY)

] mt
2 2 2 5
oy =W, +a,&, +boy, )

oo PR S BB PR AR A (maximum likelihood) (i3 T5% » 4G FEIAT DL
1S E R AL {53 i (maximum likelihood estimator; i MLE) « izt i Hiy A48 ]
S BIEAR T BUEMAR(2001) - PRI E MG TARE Rt T A T
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E(ﬁiE) =, +:éi Rie (6)
EEEEE > 28E @ ¥ B GARCH 53 MLE » W R 2RSS OLS

liatHE - ARISEFT70ES GARCH ALY JE FA] 25 th HE B4 24(2000)
FET FFHAYE

PCHREE ~ REICUR IR E - M ST EA RS S8 FEEE
Bisn « BHFE st EERE & MR D B B S R ER - BEAFTE A SR
FEME RN - BEE AT SR H AR EE - 5 785 "B
BF ) EITUIER > PIOASE R TR B A ARHIE R LA - A SRRy
HEMF - AMEE—H > T ESAEEFRAENH e 2HEE -

£ TR BIbtsET o RO FIERYSEMRERAAFE > A S BRI
LA s > FESET BERIEE o B T BB AU - RATEREEH S
Fl—K - NEIERAERR T2 2B T8 - BA RSN R (i (E
G (JR1A E R E R WA R M - TR T B OET o 126
T A RS R — R AR -

FERINSN - T ESREAE ) WA BIcER - BRPLIARE ~ &K I - et e
afa % ASCAZEE - (BAE T BB WIS R A TE > ZRMBUR
WA R TG A — BRI EIAYES R - ERGHERR - RSB EITUE e 1L
BERMGEERIELZT > BRI SERE T2 2 T84 - SlENE
BraaiEsr - NIERBEFHEREEBRRELEETIR - GElEiRE
R AJRETTISGRATEN]  ERESMHERGARE RS - STk
BRERAREA] -

AGEmE R T B ) BREESMH - UM 2R
e AR AT I I SRR B H AT
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F— FEHBEH

H

EHARSRENE

99.12.21

B4 MBERFIEED | FERRTRFENRR -

M BERRMETR © MBS e - 2RE - 58 - 4
fB 7R ~ 3000cc DAEH AH/INAE ~ RAATRAK ~ FLN AR b (REEE! &
BREEFESERER - FERS > SREREDHER - EBURTE
It > BRI HTTEGEAE - FI5 M E] 5% 2 20%A -

100.1.13

BH  SREE SR ESTEE -

MR FAERR - PRV ERRE R 5%~20% 2 - &
BRI R T TR E - MBI - SREE IR - BIESFEE
TN - (B ETR)

100.1.17

BH= - MBI - SREERTR - #hER -

MR FAERR © REEEIERT « e — At ERAY
FUERTR - [EH AT 1.5%~5.5% 785k i Ry 1.7%~6.5 - (K& H
i)

_%

100.2.25

B - BEGHNR - FrEIEAZEI—ERFEB REERHRR S
B -
MBI R FAETR © /AR 2 —F AT R ERIEE H
> BIEH B ARG 15%58R - FrA MR SIREAIEE
AEFERIERE 10%F5 51 -

100.3.07

BN MBERFEEREREREI0ARE - Het 7 HEG -

MEERFE - GRITWENEERGEE - B B RHER
HIZZ 5B U AR AE I - LS 2 AUSH A E)
FE  EERFENHE > et 10~15%AY5RIRE © (&)

100.4.06

BN - ZEHATRNA—H LEg
FEENE S H 12 HAl5Ei =3 > ~HHRIEFE6 H 1 H B
Bt - BRI ETERFoR - T, -

100.4.15

BAL  EEH=HES
AR S R=EEmE RN > BITHETEZE - REER
o AFERAESNH —H BB

BRI © B RIEREE ~ sy - &UFH ¥ Bia
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FHIAE BRI —F R 15%F » MR 10% - FEis i N EIER S8R
i TR - HEIRARKE L RIEEN AT GRAHE RIS - HECEET
B M BRE TE - ASCHIAE G WA KE B E TR SR E TS
R THEE i - Bt e R R B B B R - NREEN - gff
RENEZ GHRAR  EHREANEARERE  BEA R - —HAEH
BMEARE  HABhEHDILT - Rrgia ) S T oa i (B WY
[ERamPE - RIEERR
Hla : SR EE S AT - B e i A T & n B S
i HAEE -
H2a : SR EEEENE AT - SRR R & B
= A EA S
NE SR TIE SR A F Rt it - —EFBIREN - FEERE)
MR  SRATHIA & MR LLE ST A R R D S R A E e E )
HEAEEE - R EER
H3a: ZFEMFEFEREREAMNE - BEEEKE EiAE - HERE
SRR S E N
(AT AT R ISR T AR E 7 H 22 5% » GIERRISHUZ 7647 B -
sHGEAH 12 A 15 H5%02 8756 B TE AR H 12 F 16 H A ISHUZ 8782
B FEOHAGEHRH 5 H 31 H/Z 8988 i
ReTiEh g RIS AREY - CER TS HEEF I RO UERE s i - #E
FIRERZ > (R A N ENEE - DEIEER HF FRIVEL M A F% o RIELHEH
{Btsit H4a,H5a
H4a @ THEMEAE  FEBRHITRERB LA A I -

Hba : JERRE E A F]  FESE IR BRI LA A FE -
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FIET ASFERTE A

— S BHFTERE AR E S =AY - (H R ASG T am T B
—FF 0 NE TEEE o BERRNEITEGET S RS SRR T B R
ARG R © Bt LAAR SRR — (b B BB ER R L2 E MHEZ((GARCH)
hist 28 - DL 611 FEEA N EERE IR 112 H 5 Lt TR =1, 112)
Bk BEITASC T EBEH L) TR 0 =1, 1) RS A A E YR SRS R
EMHERNENRE & RAIEESEFHZE EEFH > RIDER L &
Al Dj{E /5 0(227% Ali and Kallapur,2001) {5 +=0a] FHEL TR 2E
Ri¢ = &+ BRmy¢ + dy Dy + dy Dy + d3 Dy + dyg Dy + dsDs + dgDg + dy (D (7)

(N2 MESE | RS | REALE t [ UREIENSE tER S H -
J REASCEER RS - AL 99 12 5 16 H & 100 £ 5 H 31 H k- 4k 112
&7 5 H Bt @R - Rie AR | R EHAFEES t H Z BEEERRMA » R [URE
H R S 5 IR TS BCER NS © o0 B 70 1] Ry 32 Al A 20 2 S P B i 85 S P [ B (R L
du,..., d7 {EEE( HERSEE AR A B 2 S5 i m e 8 -

AR Fama(1976)y s UG+ B F A - A5 H 384 Z Aiiil— B fd
ETHARIRE SR BB &R} - (it i S i th (E B (B8  RETRTHIHRREZ - DI
(AR < PR RN R TN R - SKIGZ 34 FHE W - A5C2L 99
TH22HE99F 12 H 16 H - £ 103 {#5 5 H Fefdhatiifi] ; L9 A4 12 A 16 H
£ 10045 H 31 Hik » 112 #3525 H R e HAR o FATH—f b B FREER R
{EREMEF(CARCH) RG22 8 » fhEHE AT A 2 E bR E -

R EA SRS mE BRI E—B - WA B ATIRENZE - Hitgs
& EHAFIRE R RE G A E » IR AT T B &G (Event
Clustering) » & &2t M T BT AVEREE AL » AIREEHE TEEEEER - &
TOHZE T EREES ) (Event Clustering) Vg2 2 » ASCERA] ZELLNER(1962)#2 YL

SR AHRE s = (Seeming Unrelated Regression » SUR) -
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Rit = o + BiRmt + Hit (8)

EEG) - TSR | (AFRE | FHEALED t RGNS tEHH -
Rit 555 | 2 AFIEE t ARSI TN - Ry, 556 t HESTRIIAEEBETH Y
I ATIRIR o oy By | AN EITE TSR (R o R SR AR BETE - iy | A
FETTIAR R o RSN BB (B o g Py R A5

Frged  REEATEE 611 % EiiAE o Frlli=12,..,611 : HFEHEH 611
frR6 8 TUHER AR\ AEL - (BEEiF 2= 8 F » oy Bl 2 fihiEHE fya; Bilb; » AIlTE
IR T AR G IR E Rvey (7120 9) » BB SEMR AT 88 4 2 B
B -

FiESEH EHAFRERY IR S RNEE > ASGHE EfHA
R { L AR 2 S R 2 M > R S S R A e K T (B
T_AR; = Y91 SAR; ¢ > t LR » i BAEAAT=L,...2...,... 610) M AE HEF T2 (5 FR A
= IR RS o By T RERE BRI - AUt BT I
AL TR IR B CEEE N R 3 HER W R 5 HE
HEEN > 2 % ST S H AR - 484E 16 (REE -

HRATEA A T bR B a5 - A5 Brown and Watner(1985) k2
RIS ~ BRBAMEBIZE R (5 (2000)5 > J57% » 1 B M B2 AR [ b HL mayrs e
1B BEE DLt et B AL 22 > B R T Mt b B /K - S ELEREA
T
35.1: 5tEE EMAFIKRES —FHHARE BRI AR, )

AR;y = Riy — (a; + biRyy) * | BEEAAT - t HBEMFH - (9)
35.2 RO H A IR EEAE (L (SAR, ) |

AR; _ |Zt(AR;t—AR;y)?
SARi't:S(ARti) ’ S(ARi)_\/ : (Nt—l) : (10)

t B fEEtHARE(99 £ 7 H 22 HE 994E 12 H 15 H > #: 103 %55 H) » N &5 i 52k
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AN GHE -
3.5.3 1 KiF—(EZ M H A AL B L R B 4
B H 2 R HRARAEE T_AR, -

354 STREEHEMFHEY

T ARt

T_AR,=

3.5.5  fRIBASCH S IEIL Y i

't Ry H

AR YERE > SEHET AR, -

{EEEE » HAHKEHBAT ¢ t=Tag, X V0

AIAZE AFE AR AR 611 R BB FIME R EAs -

' n Ry —(EHE H PR AR -

KA 5 Z B —(H

(11)

e BB H R ARG Y

(12)

Bk A (Taiwan Economic

Journal, TE)) & RHE FiifBA AT 9947 H 9 HZE 100 £ 5 A 31 H - iifEA 5/ie =

EE RS

R BRARATEIREER T R E(EE 611 %)

z= il A BN NEIRE
i 43 iz 20
g 11 B 11
TR REE 29 e 10
(w2553 40 SRR 6
HE 10 7KIE 7
B 22 YRE 7
HeFAIEE 4 G745 33
=iy 7 BE 242
5 L 33 S5 27
A 17 HE 32
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FEn  AEEE SR

B(& o ASCPRET A TR B B0 e A B R (8 52 B B s =R AR SR 1
SAELER ~ A ERHERFEAVHER M - AL 2T EEREA - 41(13)=0
C_AR; =Bo+Py ETE =15 +B2 el Prbz +Bs RAEERAB4 Hi{E+Bs FEAIRE

(ROE)+ | (13)

IR TAERSE 1 5URARE] 0 Bo..Bs 35l ReiZ AR ERAA AL Z AGEE R LR 2 A R
B0 o RiiEEE o CARRSE | RAFIE— B HAV=H BT R E S H R
FE=CEr

Ry TR BN SRl R 2 R EERT R AR AR (E
FESEHVE R R - MEATI Hla ~ H2a fi5m - HEMR T SRl frbn e @ 2 s i E
B K HANESE - SOEE R 2 Sl e Orba AR (A HB, - BERAE -

BEER(FEEANEE)LR - RIBEAS H3a #isw - BELLERS - FENE
1T > A EREE VA E BN EEEIPA RSN - REL 7RIS AEEAY R A B
RalE -

T {E A In(RE*UEE M) - ROE Ry(Fif& i3 Fll B R Zs) » AL H4a,H5a
s - T EROREE ROE BICK: » o (5 & i) 22 RO » 07 Ba Bs B AR
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F81 BT T

REIIREALNFHEREERBFESEET > S HRTEHRIREF
HESETER - AWTFERTE BT ENE LR HE REVS S HE R 2R
Bign + F¢f 14 100 48 12 5 21 HAF E R > ArLAA 100 £ 12 H 21 HAC 5 Hg
BRAC T » S M 20N ~ BIHE - ASGREAUZ I —2 5 H iRk
IIfT o MR 611 A ElTEREE - ERlORbE A FITR - 1951 528 AF] - LU 528
N E] Ry HAM -

HR=ER AR > CEFEA AR MR AAF P EAZE R © TUHEA
H &%~ (BB H Rk~ To(E3F H HREEAR 0.65% - {3 H iRl iR
b B« HBMFH A - MEAHBIE - CEEH e 5-1.08% « CEH4:
H¥EREEdE8 R  WEAHE RS - ZEEFH RIE > B R-6.81% -

HR=8R ] e B AT CE HEREAER1 0.65% » BURIL AR EINE
itz A EEIEERE - WHteRl iRk - T HSiaEm-1.08% - BURI A
RemiREa & HEE - BN REEs - CE M H WA 5-6.81% » BURIE AN
N ER  2EAEATE -
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R= BRZHRGEEHME (REEHEER) 3t 3055 HERE

sl | o | B
18 i AT | iR | B
99.12.21 B | MBETRPARIEL | HENE 0.63 0.73 0.46

PRAFEEABAR -

100.1.13 | B : i EHEE SR ERLTEERT -0.04 | -0.08 | -0.97

100.1.17 BEH= EERR - tER - -0.49 | -1.55 | -2.66
BN - BAEGHN - FFERARE—E
100.2.25 S P B o A 054 | -0.48 | -2.10

2011.03.07 L MBS RS IARAE A -0.08 | -0.43 | -1.90

Bt > THET 7 A B -

2011.04.06 | S - EEHRAFBRASNA—HLEE - 073 | 128 | 017

2011.04.15 | EHt  FEHR=FEE -0.63 | -0.70 | 0.19
I H SE=gER 0.65 | -1.08 | -6.81

BRE © TR~ At TR

FET FFH A GARCH HEL 1

BRIt oA TR USRI EER - 28m B r AM A SRET 574
FEPEEm BT H AT RS > BFHERENEREE - Sl EEH
W R AR -
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NIEEAS 2% Aliand Kallapur Z15E777% - BAGEHEEEF HERHMZ A
a] ~ pRlREE - EREGHY R E W - SR -

FRUER AR > CREAEASNEMRAFEER « WEFH R ~ ZFF
H R ~ T3 H ARG £5-0.58% - T/ AR ERlirba 8 % « TUEH
8~ ZBERIE - DB HRIREN F-1.54 - TR EERE S
Bt NEFHES  —FEHRIE > SRR 5-6.39% - EREEIRIEENRE @ &
b OREG Y BB R R =5 - B E SRR A B+ — 5% - BURILE
FEHR SRR - 2REEATE -

HRIUATE H Rl frbR B = ~ SR > AR AR
{EHA H BB A 224 2 - BURHEAE BRI eRlira A28 - EieaeEE
o2 SilEING

HAANIREF O EREENTE  E2010F 12 4 21 1 - HfEH— K
#3A 0.06%#HMA > =1 E15H-0.02% » W{E1HZ=-0.08% - HHZEAK - BURMEE R
PR — AR LB R R NRE . RETISIEAKNE - &
P BURETTIRAEL

PEE S B R HVE R - BRI T H AR F-1.04% ~ EEEE IR
H B AR R-7.69% > R-EAHZE-6.65% - ~-I99E5 (1 H & R-1.33% > RyZElt—
S FRERAY 75 - BURNEBIREEH T SARELE -
FITSEAHLT > KRB HREN 0.39% - == Gl 0.72% - FiEfHZ 0.33% -

N RieE N EHEERETTENSR 7 SRl IR BUE 3 2 S A R IEARA -
EHRME =Ea iR A G - IIERFEFES( H EFER > RETE5R

AR - KSR REY S H SR g A R Rat 2 i -
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®I0 : GARCH REI#GE S HHATRE

HHH = HERREERANE | HiAE <Rl PRl o e
N=528 N=29 N=54
09.1221 | BfE— : MBI REME
, o 0.06 0.02 0,02
gfg BERBIEEN | (26 (0.07) ©0.1)
100.1.13 | BB MEHEEE R
i -0.10 013 -0.86
(-1.28) (-0.78) (-3.28) ***
100.1.17 i{fz S e A 096 071 177
(-3.77) *** | (-2.56) *** | (:9.17) ***
100.2.25 | 40U : BRI 0 FF
BERRE— R | oo | oqmee | oirom oo
B R | o) | 1] (12
2011.03.07 | BT - MBENREEIR
o or B e 0.46 0.80 -1.30
;;%Eim\t bt > Bat 7 4.63) *** | @25 | (6.67) %"
2011.04.06 | BHE : BERFFRN | 069 ool 5
R—HE# - (-7.61) *** | (-2.25) ** | (-4.69) ***
20110415 | FfFL - FBEB=FEE | 59 0.35 0.72
T H A 058 -1.79 6.94
BRI © TE) ~ Ahge 51788
SEH RN R tE > B SCTEEAEA H S e Rl R S =

MR > FTLIRHERRE -

* S K HE B 10% (t=1.29)

)k BHE/KAER 5% (t=1.6)
% ok ok BHEVKER 1% (t=2.3)
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FET F H SRR AR T e

&1 GRACH ZeflistEH(E S H RIS & ASCie s —(E A am S
HEGARAEETZE - WMTRE A SRR LAY R S IECPFS - 3 H 5
R bR fiaE - & RIR GRACH EIUH( -

LIS EIEAE - tigiE Bt GRACH fEAYS-F—h¢ - B — st rEReE > |
AR - FEZ2BM47N > SEHARE RS > HAVES] T 1%8E7KE - At
AR IEME - BUR tiRiE Bl GRACH RAUFTS RIR&ERR —h - Rl 2 it A A &
(IR - HERE/ICREELEE 1%, - i Hla fEREOL -

DR fRbERE -t 81 GRACH FRAAIZEF—1% - bR 7 B —(hEt{RE A —
B - B~ BAETRERM - 0402 - = WU NEEHREE RS - BB
= B MR - BUR tiaiE L GRACH EAIFTS BIRVEEmR 21 % - B2 2iE
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RO - B HRERE SRR theE

Bhr = HEEERANE HA A\ H] SN G e
N=528 N=29 N=54
D; D; D;
09.12.21 $ﬁ:_‘ : ﬂz‘ﬂ‘n’Bﬁ%‘Eﬁﬁ 001 0,07 0.18
;‘gg L%{gmﬁ'y&:ﬁfﬁm (-0.35) (-0.38) (-1.35)*
100.1.13 %ﬁf ‘ ﬁa; HHEESL | ), 017 051
ELHEITHEE (-3.09) ok ok (-0.95) (-3.80) ok ok
100.1.17 iﬁlﬁz P BB AR - HhE 0.08 0.4 103
(-2.17) ** | (-2.67) *** | (-7.58) ***
100.2.25 BRI - ARG ¥
AR B — IR 028 ) 080 g LSS
(et e s oot | (69D (-4.88) (-11.41)
EEpEIE om0 | 0% o 080
7 HEEHG - (5.10) (2.81) (-5.93)
A—HEE- (-11) *** | (227) ** | (-5.99) ***
2011.04.15 | B EEHR=RiEH 0.20 0.18 0.43
(5.13) *** (0.99) (3.16) ***
C 5 SRR 05 136 448
B © TE) ~ AT H TR
sER  FEYNA A tE - R FEIHSE G H N Rl iria il s @
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