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ABSTRACT

Taiwanese stocks have been rapidly altering its structure in recent years, the impact
of institutional investors has been raising, and retail investors have started to exit the
market, transaction % has dropped from 70% to approximately 50%. From the past
literature and empirical practices, institutional investors, with greater funds and
information, have a better chance of outperforming other investors; however, as market
participant structure alters its composition, whether institutional investors can remain its
advantages needs to be reassessed.

Dividing market participants into 6 segments: institutional segments - foreign
investors, investment trust, dealer, institutional investors, and retail segments - margin
trading, and short selling, and taking the top 20 companies in terms of their market cap
from the transaction information and closing prices from January 1, 2011 to December 6,
2016, this paper then use each segment’s daily net buy/net sell and divided by total
transaction volume to get each segment’s net buy/sell ratio. First, apply unit root test on
each ratio, and then use time series calculation to examine the ratio with its following
two days’ stock price rate of change to check correlation, in order to determine each
segment’s investment return in the very short-term.

Empirical findings: 1. Investment trusts have superior performance, and then
foreign investors and dealers. 2. Retail investors’ margin trading and short selling
perform only slightly under investment trusts. 3. If the investment strategy is to follow
each institutional segment’s net buy/sell, following investment trusts would yield a
better performance but not significant return, and following foreign investors and deals

would incur higher loss probability.
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Research finding also indicates that on the very short term return premise, foreign
investors and dealers do not have outstanding performance, and retail investors aren’t
necessarily incompetent, but foreign investors and dealers’ performance are influenced
by forward and option hedging to a certain degree. This paper only addresses the stock
price aspect. And as retail investors follow institutional investors’ buy/sell strategies,

they are more likely to suffer from losses.
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ERFAEIEAMY - Bomte 2wt 2 5 o

Fligd (2006) F1* 98 & 47 5 127 # 53 F2MPEFTLehp P23 TH
FEACS BT A R RS c FREF R AT TR R F R
FFA0.73% @R p G2 KNG LA LTG5 RL Flo 472 I 7 g{gj;—l
FwRALTS N A ERP RRIE LG AR MR T A RS o 2 g

BHRBTBHEATAERD SRR Eodct AR o RERT A BB F L

R h Gremp PR 1 A EnE T ada 4 hF G o
P EREAed R R G e GuT g AT E e 4 s e Jb\? EE R N B
R BEAAREI A AR RAF g @ T E KA H QT E 24T A il HL
L3 F ST B At e S B e A R oo 254 SR i it

| TR R h B B 8 B 4 U e S o b SR AT 0 P B

SATT AT e 20 A B e on F AT
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22 W A BRI PA

221 fHEE AR B g

s % B (Liquidity Effect Hypothesis)
Kraus and Stoll (1972) #& S R FTAFLE 2255 §
EWHIAAHEE EOEE > BA L B PR SR o BOHFE
ks 20 TERAE > L FRGRIRAEFETLEIT G bR
» A2 o

AN A E

Fhk oL

S
T
f

% & 4 B (Price-Pressure Hypothesis)
Shleifer (1986) # &7 F a3k & Fé“i’»?h;%}_’g%flé S I B B ) ]

)i
RRELRDELY R F 2 BT AEPEFN LR A Y AL

k)

|

T 7 %2 % Bai(Parallel Trading Hypothesis)
%igﬁ%ﬁ%ﬂﬁﬁﬂﬁ’%ﬁk EF- et BRMEFTE A
Frgag gy 554 F H &g B E A4+ gk $ Kraus and Stoll (1972)

7 3% B3 (Information Effect Hypothesis)

Close (1975) “33 d4EGFR 3 5 BORARTFI » 3 Hg £HFER LKL 5
RHLE L B ARIEE LT 6 PR F 2 PR TR < 4EIE B A R
R S SR E-UAR RS S ES EE TR
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222 R ARG LK R

CER R Y

d Fama (1970) # %53 F B | B EAMRF e A 25 % 0 3 F5

i

DRI XPEFT A RRIFH 0 BRI RE DR AT

‘,E N

T
L2 P AR B R B AR ) AT %‘%%’W“”%%@ﬁﬁﬁﬁﬁ

EFE A EF BRI FEOITTA o

& o g B (Substitution Effect Hypothesis)

Close (1975) # 17 HF »cF M- 2 a5 = 2enF A -Reilly and
Wright (1984) 3% a‘i? ARERGMET AL ZEF L A PME ot o &R F A
EERFERY R P AT A o Harris and Gruel (1986) # M X 3 = 2
wﬁwﬁoﬁgjﬁ’é%&%?é?%iﬁﬂ’%%ﬁ%&@mﬁ%@&&@

I% °

L l% > pF > 3)’“.1% ;’Z:-gaji'ﬁ il ’%ﬁ'f » HroE A e d 2 BLA

H

y““f,x

mhwﬁ%&%&ﬁng%giﬁé@ﬁﬁawﬁ%i’%iam;ﬁ%

oo S e R Ay B g R o A8 DA RED H Wb T
R E R 30% 0 R ARG A B S 0 AT R DY

T AR AN R P R P A
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23 FEFEHER

231 KM} F:

Keynes (1936) " £ 2" k2 M ED SdokF 20 F o LT L &K
LR Y ERREIT S EGTEF R L > R niTiE 2 LE R R E
B I AETEFDBRR  EFAIER L B E R AL

SERNUIE
ER TSN
232 1w w4t 75 (Positive Feedback Trading)

134% Delong, Shleifer, Summers, Waldmann (1990) %= 7 » % 375 it »
w4k 2 % (Positive Feedback Trader) - # 1% st3*eh= 23l & ki # %
AR ERBP AR o d DT AR %’:sz,; & FIm Jf;ﬁi“(Ratlonal
Speculator) # i & AR TR 0¥ i > BFREEEPFFRTTRAFH 5 - AL
ZWE o A B € A T ra’@"éﬁaa%ﬂ’}.éi%—%’%‘«w
BHEREG % Vi g RIFEEHEPH G SRDFY A ERT > > RAH R
SRR RGP B F 2 IR AR

2.3.3 #it3F Wt (Momentum Strategy)

Bo R BT KA R Y B M 0 % L F P Fa B F i (Underreaction) ¥
THBRIETREFRATNL O FAT LA RAST N R G IS A IR L3R
AAFECVFERLCEIFREFPREET LB R F 27 - Grinblatt,
Titman, Wermers (1995) # % # M E B TT%h% b A &5 % B 7T Lok 4 o i
B 2 ¢ T e 4 * 2t % Choe, Kho, Stulz (1999) - f$t 20
BATED F R pEFE L T F RE LT K% & A EF] Rouwenhorst (1999) -
145 Grinblatt and Keloharju (2000) %77 » # FHRFSHH E® 16 «
Phmprda TR a B ENE - S FH o & Chui, Titman, Wei (2000)

FEipd > Gp ARFTIFAFTAHRFIBRLT RG> LHPIHEF o LEF 2
FHEYHEYLRE LR ERIIPRELF I E DR A FRRBATI
TARPPIE R FTAE > BRFERE AN BT R BRI ETR o 1
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TR -SHRAFTAMEF SO BLRTERE I RBPER > LRy
LHLRT B MR A B g s - BIRE 0 P A kB e 1 104
APBPILZEH LB - R AF DT EZ A ADERT LY e
MC3BT FITH5 > - AR B A 300 Fmp 2 2 A BRI IFR = A FA
FAREDRER A AR TS SR RREREY AR AR RS B

e gre ¥ IFEF B o
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Chapter 3 F 3 R332

31 HIrFRAAE

GRS R B § AT R IR o FE 2
YL AR A B BRI T RN S c F o RRABE A AR B R

3*
&
w}&

»

BRRE AL S k(81 104 E K b TR o 59562000 mE £ kS
BRFEN37% FHPRGEPFFENCRLITR )

B AE R MERF EBK D B HULE T A A LN B
=k 5 B0 2t AR 104~105 & § - L cpE AL A 3000 0 F R » - I A R
EESRE T A 200 k% o il bR S ST R B0 Rk K 2593 o AR
BAZiF 2593 F F ok o i S mirdE b REOLG o R ABRERF D 100 10
1 p3[2016# 127 6p o £~ 2 il B R APEIFIET 5 - L7 10t

U R el T R o
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% 3-1-1 ¢ o&® w9 20 « @&

Boaoofsg g i mA(R) (k) o ESR AEY
12330 ~#% 178.5 2,593 46, 286 22.3 L
2 2317 A 82.7 1,733 14, 331 25. 5 Hu g%
3 6505 pSEie 105 953 10, 002 13 A
4 2412 ¢ EF 101 776 7,835 16.2 SR S
5 2882 W& AT 1, 340 6, 296 15 LR ok
6 1303 =& 70. 4 793 5,583 49.1 Paga ¥
7 1301 Y 86. 1 637 5, 481 52.4 P
8 1326 &t 93. 2 586 5, 463 32 P
9 2881 ®H=n&  49.8 1,083 5,395 15 b ¥
10 3008 == 3550 13.4 4, 762 14.8 kT ¥
11 2308 &~E® 155 260 4,026 28 TF R
122002 7 4k 24.6 1,577 3,880 42 Gk ¥
13 3045 o5&+ 102 342 3, 489 14.3 TR S
14 2454 mm At 216.5 158 3,425 15. 4 L ¥
15 2891 ¢4 17.45 1,950 3, 402 14.6 by
16 2886 -v¥4& 22.9 1, 360 3,114 14.9 Eir¥
17 1216 *t- 52.2 568 2, 966 29 &1 %
18 2311 p %k 32.35 794 2,567 27.4 Ly
19 2912 -4 228.5 104 2, 376 19.3 FEFRE
20 4904 #&@®  70.5 326 2,297 11.3 RS S

T kR AT

W p #p:105/12/23
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http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2330
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2330
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2330&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2317
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2317
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2317&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=6505
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=6505
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=6505&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2412
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2412
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2412&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2882
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2882
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2882&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1303
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1303
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=1303&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1301
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1301
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=1301&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1326
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1326
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=1326&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2881
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2881
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2881&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=3008
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=3008
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=3008&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2308
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2308
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2308&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2002
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2002
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2002&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=3045
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=3045
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=3045&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2454
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2454
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2454&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2891
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2891
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2891&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2886
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2886
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2886&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1216
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=1216
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=1216&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2311
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2311
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2311&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2912
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=2912
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=2912&CHT_CAT2=DATE
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=4904
http://goodinfo.tw/StockInfo/StockDetail.asp?STOCK_ID=4904
http://goodinfo.tw/StockInfo/ShowK_Chart.asp?STOCK_ID=4904&CHT_CAT2=DATE

32 =3
321 #cdh kR

d S gARTR(TEDFTHRER®T 100212 1 p3105# 127 6 p = 20 <

FEBRLE P SR A BIET A BT RS R
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S EER R A A A A A R T S K RN R
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& p R
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A
£ 1000 55 4= 10000 3% @ fafim T f A F AP L Ko T F PR A L0 A
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324 BRPpIEFHFE N

?Uﬁ? AP

W - KT
IR 5= X 100%
Ll x% t-1

=

24P

[ e+ d]- R e

IR 5= X 100%
’5;’1?%1 t-1
uﬁ;j}gg
[Oxf o)X (I+FRF)]- BF
IR = - X 100%
’3;{?%:" t-1

(O o X (4 g4 ]2 o
P F= X 100%

)
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LodRsdd P oA R R R AD G IR P R GREOL 50 r o SRR T ok
EALEAC (8 SR AT YRR ) o F R P a7
AR N BN R R PR IS

.—ﬁl’. p % %i&l’b & p"ir[fr_];] L1 ,% §Fﬁ]ﬂ

W RE S (1) =CH+F f 40 & (t-1)

2. Fi- BAFARPIVERGLEF L 000E o Th BB RRERT
AT f A IR e kT N R P RERE - HERT &
LB - BT A EE A B AR
T P T R LR

nif g F (1) =C+E f4 F (-2)

3o It - PN EER OB LRI EH 20X 2P p PR A R A
&g T 9 (100/1/1~101/12/31) b.g = fa. B Hcpé 7 (102/1/1~104/12/31) c.

B3 % o1 i PF 8 (105/1/1~105/12/6) 4-%F #+ 7 ie 135 o H 4R 0 % Ap B 422

326 H©
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Chapter4 ®#RZS%2L4

41 FEER

411 EF RAFEIEP WP ARM
P~ 100/1/1~104/12/06  $F 4L » £k @3 20 4 27 K piE§ § Az
TRESS SIEY R LS

% 4-1-1 101~105 1~20 % ER R X FTEIE P 2 ¥ WPl St

T E # 1 PEF | =2x#FEr | RE %
it Ap B 2 6 0 0 4 0
f. 4P B 3 1 4 3 2 1

412 ERpAFES = pAFEMIAPMIE

P~ 100/1/1~104/12/06 # H-F4L » s Ew 20« 27 » & pZF § L&

FZ PP SR G AT
% 4-1-2 101~105 1~20 # ERERFTE S = P 3% F R RI®RY
tE * 5 PER |22 | BT %
it 4p B 0 1 0 0 1 0
foAp B 4 0 4 5 1 2
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# 4-1-3 101~105 1~10 » ER LK FTEIE P <5 R Rl

o f b oS PYER B N s
P -0.003311** | 0.013333 | -0.005167 | -0.003418** | 0.034848** | -0.025905
(-0.001292) | (-0.012821) | (-0.011010) | (-0.001325) | (0.015496) | (0.037559)
... | 0.000388 | 0.034974** |-0.030031***| -591E-05 | 0.002732 | 0.022978
e (0.001587) | (0.014786) | (0.009388) | (0.00154) | (0.009047) | (0.034626)
- -0.003213*** [ -0.001177 | 0.010649 | -0.002815** | 0.001664 | 0.000251
e
(0.001173) | (0.005172) | (0.008382) | (0.001125) | (0.009994) | 0.038697)
VT -0.000454 | 0.000881 | 0.008277 | -0.000326 | 0.027083** | -0.084377
(0.000564) | (0.002782) | (0.005861) | (0.000551) | (0.013673) | (0.056137)
W4 & 0.00284*** | -0.01011 -0.00820 | 0.001992 | -0.00777 | -0.003959
T ™| (0.001726) | (0.009977) | (0.008734) | (0.001637) | (0.007703) | (0.024018)
i g -0.000362 | 0.020645** | -0.008059 | 0.000161 | 0.004276 | 0.007959
(0.001227) | (0.006623) | (0.00842) | (0.001191) | (0.011654) | (0.032534)
..., | -0.000924 | 0.013375** | 0.00653 | -0.000225 | -0.000445 | 0.000251
e (0.001098) | (0.005344) | (0.008172) | (0.001057) | (0.01337) | (0.034418)
. . | "9-08E-05 | 0.008584" | 0.008858 | 0.000534 |-0.029499™ | 0.010040
e
(0.001204) | (0.005057) | (0.008710) | (0.001172) | (0.012942) | (0.031037)
i g 0.000932 | 0.012792* | 0.000991 | 0.001355 | -0.007217 | -0.018515
(0.001662) | (0.007816) | (0.007114) | (0.001547) | (0.00863) | (0.022674)
L . 4| 0000156 | 0018982 | 0002422 | 0.002009 | -0.00852 | 0.004003
(0.004024) | (0.012914) | (0.014792) | (0.003867) | 0.008943) | 0.015341)

] %4 10%5EF F oK R L T 500kE F K& KRR E T 10088 F K IE o
L2 Bl S APM el FEELP SHEEAL -
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# 4-1-4 101~105

1120 % @R B HFHIGD 25 # ]

o HF PG PER | 2t e S
Lt -0.001302 | -0.020516* 0.011284 -0.001683 0.023114* -0.042571
(0.001756) | (0.010906) | (0.017002) | (0.00174) | (0.012592) | (0.027222)
. -0.00047 0.00382 -0.006284 -0.000459 -0.005284 0.016725
(0.000895) | (0.006216) | (0.007524) | (0.000875) | (0.012945) | (0.02131)
v g, | 70:0025117* | 0.004927 0.006385 -0.002138 0.002839 -0.053495
8 (0.000872) | (0.004832) | (0.007011) | (0.000851) | (0.01869) | (0.102903)
w55 5 0.004645* 0.015689 0.002969 0.004762 | -0.018976** | -0.002518
(0.002616) | (0.018952) | (0.011897) | (0.00253) (0.00922) | (0.012314)
I 0.000885 0.006629 -0.003885 0.000809 -0.010034 | -0.035638**
(0.001548) | (0.00764) (0.00615) | (0.001458) | (0.009049) | (0.016052)
e g -3.74E-06 9.94E-05 -0.003627 -0.000244 -0.002105 -0.015595
(0.001396) | (0.005968) | (0.00498) | (0.001296) | (0.009988) | (0.023079)
" -0.001977 0.007003 | -0.029538** | -0.002142* | 0.018566* -0.024952
T (0.001343) | (0.006595) | (0.008857) | (0.001278) | (0.01129) | (0.030692)
g 0.000233 0.00837 -0.023742** | -4.74E-05 0.009305 -0.003016
(0.001998) | (0.008165) | (0.010974) | (0.001929) | (0.011185) | (0.021033)
" | -0.000913 0.010458* [ -0.028735** | -0.000712 0.009705 -0.021596
T (0.001242) | (0.006465) | (0.01439) | (0.001217) | (0.008095) | (0.036944)
. -0.000582 -0.004882 -0.006537 -0.000897 -0.00496 -0.039308
e (0.001028) | (0.004343) | (0.008659) (0.001) (0.013711) | (0.065422)
1 *E T 10%EE F oK, x4 7 S%REE K, MY LT 1%BEFKE .

FL2 HciE 5 AP B Tl REELN A IREE -
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# 4-1-5 101~105 1~10 % BEREHRFTE S = p %5 iR

a @ T 5 PER | = e %
P 7}‘% n -0.003577*** 1 0.006927 0.003868 |-0.003636***| 0.013298 -0.043331
(0.001292) | (0.012828) | (0.011016) | (0.001326) | (0.015524) | (0.037563)
- -0.002398 0.017804 | -0.021684** [ -0.002642* 0.003435 | -0.092502**
e (0.001586) | (0.014809) | (0.009409) | (0.001538) | (0.009047) | (0.034548)
e -0.003484*** | -0.001294 0.007545 |-0.003126*** 0.01087 -0.012153
=
(0.001173) | (0.005172) | (0.008384) | (0.001125) (0.00999) (0.038695)
0T -0.000286 -0.003142 -0.002789 -0.000422 0.027454** 0.081156
(0.000564) | (0.002781) | (0.005865) | (0.000551) | (0.013674) | (0.056142)
W4 & 0.000245 0.009168 0.000813 0.000496 0.008307 0.018389
T= (0.001729) | (0.009976) | (0.008734) | (0.001639) | (0.007701) | (0.024009)
Lo -0.000634 0.004775 -0.010191 -0.000649 -0.022389* | -0.031109
> (0.001228) | (0.006681) | (0.008421) | (0.001191) | (0.011644) | (0.032535)
. -0.002093* 0.006703 0.009931 -0.00151 0.007693 | -0.075705**
e (0.001098) | (0.005355) | (0.008172) | (0.001057) | (0.013374) | (0.034372)
‘o -0.001072 | 0.010435** 0.004932 -0.000366 -0.000128 0.039348
=
(0.001205) | (0.005057) | (0.008715) | (0.001172) | (0.012969) | (0.031031)
EYPPN -0.001489 0.011605 -0.01088 -0.001352 0.00175 -0.0135
(0.001661) | (0.007825) | (0.007106) | (0.001546) | (0.008629) | (0.022671)
PR -0.001881 0.004053 -0.017159 -0.002554 0.002136 -0.016505
(0.004029) | (0.012927) | (0.014796) | (0.00387) | (0.008949) | (0.01534)
1 t* &7 10%BF ¥R, % &7 BORE KM, R* L on 1%k FKE o

P2 HciE 5 Ap B Tl REELP

»REL
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% 4-1-6 101~105 11~20 % ERELRFTES = p 2% E &R

o b F A PYE R N =
R -0.002356 | -0.001317 | 0.005925 | -0.002288 | -0.028889 | -0.043331
(0.001755) | (0.010929) | (0.016998) | (0.00174) | (0.027224) | (0.037563)
Y 1.50E-05 0.00097 0.005352 | 0.000106 | -0.003666 | 0.004396
(0.000895) | (0.006218) | (0.007527) | (0.000875) | (0.012952) | (0.021319)
., | 0000923 | -0.003983 | -0.01241* | -0.001185 | -0.007125 | 0.026592
A (0.000875) | (0.004833) | (0.007007) | (0.000853) | (0.018694) | (0.102931)
g -0.000586 | -0.00666 | -0.002775 | -0.000793 | 0.005806 | -0.013204
(0.002619) | (0.018963) | (0.011902) | (0.002534) | (0.009236) | (0.012313)
N -0.001886 | -0.000722 | -0.006562 | -0.002069 | 0.009455 | -0.015323
(0.001547) | (0.007635) | (0.006143) | (0.001457) | (0.009041) | (0.01606)
cw -0.000898 | -0.004856 | -0.002905 | -0.0012 | -0.006676 | -0.016527
(0.001399) | (0.005965) | (0.004979) | (0.001298) | (0.009985) | (0.023073)
. -0.001556 | -0.00259 | -0.014521* | -0.00181 | 0.018874* | 0.021175
" | (0.001345) | (0.006599) | (0.008886) | (0.00128) | (0.011293) | (0.030705)
0 -0.003923* [ 0.004379 | -0.00736 | -0.003638* | 0.018247** | -0.020674
(0.002013) | (0.008234) | (0.011079) | (0.001943) | (0.01127) | (0.021196)
.. .| 0000713 | -0.00067 | 0.007286 | 0.000713 | 0.003873 | 0.031337
- (0.001243) | (0.006467) | (0.014401) | (0.001218) | (0.008094) | (0.036918)
.. | -0.002507 | -0.000962 | -0.015748* |-0.002634***| 0.015108 | 0.001957
£ (0.001028) | (0.004347) | (0.008654) | (0.000999) | (0.013711) | (0.065452)
10 * A7 100%4F F k8 ** Lo 5%k oK Y Lo 1% F K E -

FL2 0 HciE 5 AP B Tl REELN AREE -

30

do0i:10.6342/NTU201700262




4.1.3 ﬁ%ﬁ%&ﬁ@“?ﬁ%%ﬁﬁﬁ@ﬂﬁﬁﬁw%ﬁ
Penomd Ew 20 X 2 F 0 22 R am#EATPE P (100/1/1~101/12/31) bz

7 B PE 8 (102/1/1~104/12/31) c. B~ & 7 f. p* #p (105/1/1~105/12/6) = p

Y R AEIED B M AR T .
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%4-1-8 = % & 1~10% @A FRFTEIEP 5 E HiRl

. & E AR % STl )
100-101 102-104 105
i -0.002637 -0.004564** -0.000367*
(0.001829) (0.001884) (0.002954)
" 0.002131 -0.001567 0.000927
e (0.002511) (0.001796) (0.003585)
- -0.003506 -0.001292 -0.004842
5
(0.001657) (0.001453) (0.003444)
. -0.001307 -0.000769 0.00192
(0.000932) (0.000678) (0.001536)
4 8 0.004368* 0.000508 0.006918*
(0.002667) (0.002251) (0.004104)
. 0.000738 -0.000815 0.000475
(0.00199) (0.001686) (0.002136)
. -0.000674 -0.001332 -0.000575
i (0.00178) (0.001322) (0.002184)
- 0.001837 -0.002788* -0.000141
5
(0.001837) (0.001546) (0.002779)
. 0.001786 0.002174 -0.002718
(0.002509) (0.002154) (0.004021)
e 0.00635 -0.001336 -0.004791
(0.005604) (0.00548) (0.010614)

1 %47 10%%5F ok ;<% A 7 BOoRE ¥ oK, FR% L 1008F F oK o
L2 diE A APME Tl REELP A HREE -
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%4-1-9 = % & 1~10% @A FRFTEIEP 2 HR

Ao #EATR FARY i IS AR 2
100-101 102-104 105

S -0.000319 -0.002111 0.00061
(0.002524) (0.002452) (0.003851)

g’ -0.000801 -0.00093 0.000943
(0.001147) (0.001148) (0.003135)
v s -0.0019 -0.002923** -0.003124*
A (0.001384) (0.00126) (0.00166)
g 41 0.010634*** 0.00084 0.001287
(0.003924) (0.003201) (0.007196)
Ve 0.0003 0.001354 -0.000293
(0.002477) (0.001779) (0.003087)
o 0.001136 -0.000231 -0.001038
(0.00246) (0.001398) (0.00292)

. -0.001375 -0.00308* -0.001251
. (0.002087) (0.001822) (0.002808)
- 0.001544 -3.84E-05 -0.006276
(0.002725) (0.002685) (0.004835)
o 0.00037 -0.000469 -0.004669
o (0.001822) (0.001696) (0.003011)
B -0.000403 0.00022 -0.003247*
(0.001665) (0.001285) (0.002019)

P14 10%K F ok % &7 B0k ¥k I
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24-2-2 1052 p ¥R E V2 &%

i B [ ELER] X fp A i

] piTE %  26,185305,210  23,182,324,636 3,002,980,574 54
#'%  108,686,285,619 124,836,259,442  -16,149,973,823

5 PR % 15,766,816,478 13,091,694,439 2,675,122,039 47
#'%  58,712,732,721  71,277,824,465  -12,565,091,744
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