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Abstract

The Legislature Yuan passed the reduction of maximal corporation income tax rate
from 25% to 17% on the evening of May 28, 2010 and implemented this law since 2010.
The reduction of corporation income tax not only allows the construction companies to
save tax burden, but most importantly strengthens the competitiveness of Taiwan's
investment environment. Foreign investors are more willing to invest in Taiwan which
benefits the future development of construction and real estate business. Generally
speaking, it is an advantageous policy for construction industry. Though the maximal
corporation income tax rate of 25% from 1986 to 2009 has been implemented for 23
years, previous researches seldom predicted that the corporation income tax would
impact the stock price of the construction industry. This thesis applied the method of
event study to investigate whether the legalization of reducing corporation income tax
rate would cause irregular changes in stock price of listed construction companies, and to
establish the regression model for analyzing the relationship between stock price changes
and corporate financial structures. The empirical results of both OLS event model and
GRACH event model show significantly positive cumulative average abnormal returns
on three-day average abnormal returns and average cumulative return after the
announcement of reducing corporation income tax. The data confirmed that the
investors show optimistic positive attitude toward the issue of the reduction of

corporation income tax.

Keywords: Corporation Income Tax, Construction Industry, Event Study, Abnormal

Returns.
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Gl e I B R Bk S A

B5 e F EA L he g TR E Dolly 2 1933 & % R4RH R & B K
%R 4 24 Famaetal, (1969)408% 3 | £ # 3 AL & A B3t L% 2 F 4
F e F ehfg ko

BEEETEY P KRB HERL AT DY I D 2 G TN F R

(Mean-Adjusted Returns Model) ~ # #-3p #cid B H55¢ (Market-Adjusted Returns Model)

% B BH5% (Market Model) % = f6#07] » @ @ % g T iE NV A

\\Xr
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\\Xr

#
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E R I Sl - RFRELBEREFPF TR AR S Y Apk ¥ B
TRIF i A AEFE F N D e 3V 4 3 (Misspecified) & E i T4 0T F o

WY EE 3R AR(2000)5% g ¢ R R 0 - ] E i SR EA L |
R 2P T fav e b e o %— AT FooeF 2 7 7 (Market
Efficiency Studies) » ¢*$pF7 7 2 & a3F R R EF F X T PE@ 2 7 ih F REIAATE
oo F o A FERIHF PN %2 F7 7 (Information Content Studies) » » ﬁ} TR e
FAR2ZATRP g AEEREEE - TR OF RAER S Z A G o
TEFALRVRBEREYRMIAT LB Pp hat - BEEPERE Y RMF
Fl& o % w AR 2 % % 2 7 (Methodology Studies) » Bt st FEE 2
FA R E it > BT 7 % g (Simulation) g0 S (T o

iz 43 Brown and Warner (1980,1985)¢7#7 3 45 &} » 4w % F 2 eng 4 A B¢ A X #
TPEH 0 R T RS B B e BICS R P B 8 2 A 40 Bl
BEOCEFHERO-RERFFEHF LG R A IFHOEIRNT 0 A
ﬁjfr*iﬂ*ﬁﬂ’ﬁ{iﬁifiﬁﬂfi{%“E—&EP ik - AN - E¢ hE B )
TERAFENDER PHEHIZE > A A& EP TGRRT R LA FL
EMFALR -

BN ST AR im0 B9 R B 5 (1996)5 *
Brown and Warner (1980,1985)e7= ;2 4+ 5 4 % 2. p TR A B FE B L2 2
BAY " RRARZBET AR F Y PP o FREFER . TN
P BB BRI R P SN R 2 ERCA] B S R s - £ 7 Bk
BEWAN I EBEXRT Y FIESE S O A REE A > 8 T 00 R e 24
Rlgeis o

R HFROREALEEY F F oY F o Flep FRIE S ey
A Frenfh ® L E 7 - & cHE_ > Brown and Warner * 1980 # ! FHl{r 1985 & p

%ﬂ:ﬂz };.f;;——g_ﬁ Tié?"’#ﬁ?&?lﬂf T R IR p Pﬁ#lm%ﬁ T4 g 8 Pﬁﬁ_’m
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BT KPP > LAt ARKT 2 E gy B s e Bt 0 RGP
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FAct AT RS R R dpd o A bR Bl m iR R B S o
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B
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X2 IR H o

CEE R SNYE
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S
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G EFFIFEP LU RAFFHRFIEDPFREFLEpIRRL D TR

f-
FHNEENERAGTHERAADBE AR EDE DT -

AEERNT - R AP EE S AUA LD -
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o
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!

SR H B TS H 2 BRI 2 PR B AR S E SRS H B A E R
PREAME > SR — S H Z B RS H AR 26 HMsE —EEHR BB HATR 18 H -
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pi2009 & 5% 1p>=z
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FHEE RN
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T RE AR A2011 &£ ARG ;) A2 2009 & 50 27 pd
Ha {8 26 p (t=-26 ¥ t=26)% 53 % o

EHFTSFEpEH
FHNEEMERAF R8P 22 g

2010 # 5% 28 p >
¥R T AP 1T%0% FIE £ 4845 ) L3 2010 7 67
SEEP 2 HBS 18P (=18 3] t=18)% 37 % -

LT EPE R

TG T G AR BEF R RTCR L 2

% 3-1~ E braT
p o B EP 3
SAETFIRRCE LR EPF R B S £ BA Y fIT £
2006.07.31 | % # B ‘E“:”Lrﬁf{,a‘r'“f o FEETRE S T AE o PR g E A
TR = F% ] r“ﬁﬁ?fﬂ.é’-% A ;}‘: 12 /i%_J ’ %‘«Ni -/%wr'igﬁ
2009.05.01
WET BE A B BT 100 E R
2010.4.13 |k > B30 40 12 poe@ipE 2k o (AAIER) ¥ Rm s o
ST EAERT R 25%BE D 17% A kT A A ETRL R
S N L Ch RE N AR FATE R 28 P P E R g
2010.05.28
Borz i AREERFEY 7% JIE EoriF o
TR KR AR X e ARk M T2

2 http:

p://www.epochtimes.com/
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TERAHT Y 2L P ROTREAT
P ARBRBEFRREDENRG ELRF FEAF L R REHT H G 0F
s > o

- =

%Eﬂ’{_L_Q p mpjﬁ}'}.u? "'T%’E*yfffb;% g 4 L»lﬁ:%l__—'_ 5 2}55;;?%{ e

B FAP L FTREAFTEER TR L TeEpFead o ma
FAGEE TR LHRD TR AA R R R TR - 38
L FEELIRA I SRS ARTIRAL(Taiwan Economic Journal, TEJ) 3 4L & %

KO FPRAST AENFTHFT2ZONG PAEMTH T RERR L 320

£32 - FUEPHRATRE

o F NS DA AR a8 DRy B
1436 A6 & 2536 e 1
1442 - 2537 ok
1808 B 2539 i
1805 ¥t 2538 %j&
2501 ERES 2540 AL
2504 R A 2542 By
2505 K47 2543 28
2509 ¥t 2546 A
2511 Sl 2547 p s
2506 =K 2545 g
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£ 33~FEpHRADD R A

AR 4:4 DA AR 4:4 DNy B
2515 Vo1 2548 E
2516 Frix 2841 o
2520 F1E 3056 B
2524 s 5515 = F
2527 Z I8 5522 e
2528 24 5525 g X
2530 =2E 5531 FRIR
2534 Z g 5533 ER e
2535 el 5534 £

B 38 e

LRI 138

Fr & RZZEFAHEFEFMAFED

(=) ® B4 4 OLS 2 2 10 i fF it !

ok F Bdperit o BOHRPIIONF OREMP TR FYFRS T - H AL B
TP AR S o A 2 3% ¥ Fama (1976) 5% #-4-4] (market model) % i 3+ SE 8 4R v & o
RGNS B T A I i &) L 2 % (Ordinary Least Square ; i # OLS)z
MSEALE ) A

Ri,t =a; + ,BiRm,t + S (1)
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t=-101,-100,----,-3,-2

i RARD RERADSFT > AT 38 R B EE S A

t AL G2 pp > Rt=0 Z2F2p st=1 Ft=1 2 FEHF > +

FHEF Zt=101 I|t=2> £100 =

T4

Ri,t (AR %1—_ Bt 2 2 2 m Kf_%§;ﬁjlﬂ{$:

Rm,t 5t 25 pegws i},—g};ﬁuﬂk

ap | Fi 2P AR 2 BpER

Bi EN AT = ) U s - E;;ffqi DR L AR s B dp T T AR Y

f b AR AR
$i 27K E A%t R LI (error term)> Bk H T 308 s 00g, ¥Ry,

Wz e, Be I b2 B EBRBEK -

BB 2R Ry, Br (1) 3843 &) T = 2 (ordinary least square, OLS)
FTERARANTZ B4 T 0 f £ 38 o REH LA T ZIFY

T T g

1=1,2,------ ,38
t=-1,0,1
ﬁi,t BT RE AFt A padESEMF

=
3
3l

VARt R P g AR

@~ B | $i 2P hFama 3¢ e Sk

CERRAFEY R LR ERPERL BFEPE RT @R F R T

ARi,t = Ri,t - R\i,t ....................................................................................................... (3)
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t=-1,0,1
R;: Fi o7 BE ARt 5P AF N 5
Ri; Y (2) APFENE SFRL ATt L P IYFMF

NRTEPFELRALPZ BN FMFITILRALPZ AFEFHPI U N 4

CAR; REAFT 2P REAFHEDPFARHRE VP S

AR;, g (3) 35 M5l 27 %L A%t E p R ¥FEPS

(=) 3 BHAL A A M LS FRE 23 (GARCH)

»

ToRALERT AT LFR A (Time Series) 2 » FIpH OB 5| e
wEF €3 TREER L, (Volatility Clustering ) A2 4 » T+ — $p 5 + g it pr o
T R ARt P - FPRIE T g5 RS e
5 i o Bollerslev( 1986 ) % & TR R A S|z B> A L o R R 37 £ FH ¥ &

AEEF - LRGP Y o ho? EE e A (1992) 2 #E O o

m

AL EIRFVE F 5 7] ehp 2R F . (Autoregressive Conditional Heteroscedasticity ;
ARCH) »% - ¥]s*Engle (1982) # 1 4 2w fjF & 7 if * % % #ch3) (GARCH) >
LRS- G o iR Bk i R R s HR L M4

D ERTARRY VG L2 %M % > Engle (1981) 325 » 4% % &%
BAEAf o P HRRBEERA A iE 2R %R IR % (Auto Regressive

Conditional Heteroscedasticity * ARCH) » B| i # r/ j2 iR i ik 2 B & > gtk 2
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B BALESARCHIL % o 4% TR 87 5 ARCH 2773 3523 TRER S
(volatility clustering) > &3 F# R L3 R - 4> MPFREMFR -4 > WwrxT R
GARCH#. % » ¥ & 3 T 5| B 4L
Engle(1982)# 13% 5 T AZ FHHPEREHET L §EF PR RH 0 5> 5 3
" RO % R dk ) (Heteroscedasticity) 2 #14 > fe oo L B3 5T o SRR L )
GEELEART oA R R EE I FRREF IR T ANRE B RS E
LA S F g ERIRE TEA TS RAFERF RS P RBERF M
o L0 RN TRPGIEHEN TR XD m TR .
¥ B 23228(2000)# % T 0 £ A 5 KGARCH % » ¥ it ¢ A4 T 5K 4T ¢
(D)~ B3P > 3 FHS B E7F se kB % o 5]4:Ghosh% Bera, Bubneys and Park
(1988) % > % 4 GARCH{E £ 37 S8 > Ip hllcg ™ "% o
Q) ~FEHPP PR RGP TR o F > FEHEVEPIERE R L]
BT AR HoenIp R o
Q)T PP > RFRF R T kA ARCH chR B > £ 22 24K cha ot
% oo Y BE{rdE R(2000)4 N R B AP NRASHERRLF > FAY R
GARCHI % » 7 3# N 2 B7 it 443 & o
fié " ARCHECR| R TR pF > F A IE 2 F R cd i) T 378 T > chjs (2 B e

TERR ST ¥ PHVE NI P SRS E SIES £ TRty

4 R FIE 6 e ® - ) Bollerslev (1986) 4% 7 — it f e 3 B FiF

—\

+ % B #ichc ] (Generalized Autoregressive Conditional Heteroscedasticity ; GARCH ) -

ST s HpeniE 2 g R fcde » ARCHHECA] Y > 2 Wi Fig it 8 @:mi’f# KT L2

BOF

IR N P T
Flgh o AFTL R @ * OLSHCA| > ™ @ * GARCH- ] Rt (7 il m3h 0 2 %

T A Y B FIGARCH» <% ¢ » ppbd ¥ B E 28 ¢ (hGARCH» <% o
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LGARCH¥A® > ¥ 6 fod#ic (pq) 2 BERERX S 5 i dE > TiE it 8 kst 5
pHp A £ 38 fowm qp iE 2 % B R 2B o Bollerslev et al.(1992) % 5+ » GARCH(1,1)® &
e IR RS R TR AR o B R F R R(199) R
GARCH(1,1) % $# # erficd] » Flpt A2 74 B gt 5N 18 5 Bk o

Ri=ai +BRu+e 7 &uléia o~ N(OGE) ceoiiiiiiiiiiiiiiii (%)
ol =w +ae;, +bol

B o N R e Jf ¢ * B & P20 (Maximum Likelihood) % 3472 » S5 v ¥
T~ $Ei iz 3+ @ (Maximum Likelihood Estimator; i #£MLE) e #-3¢ 5 3+ e /i 57 %4

SEHET g £ (2001) o Flp E EH EH I H P FE S Ao

E(IQiE):di + LR
B 73R hED ?:'\Q'JC:E"; E’ﬂ ZGARCHH:C 2 MLE & % #.% » 3% 7|2 OLS iz 3+ & o

4 M 285 % 2 GARCHECA 2 fis *

\Xr

v F % g 22(2000)
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Fr} FERFELN

SRR TRAE Y E L2 g

FE AP NEER
YA TR

i/fiﬂi%‘*g—; 9,4.7\"':4]
£ (OLS) ~ fi A 4p b ig 2 B 7 5

# (GARCH)% = N 9f &

IR
LT Y P EHPRIFYHP RN TR AP T HE

;]‘ﬁmi » T
HEFHPFET e RRILEFHFENE
-8 stnp i
d e T Ao ROLSHAI R # S 2 % - B2 p (22 p 238 Fuhik & T bk

| 5 1.481937~1.460413-4.205282; ¢ i+ #2.61175~1.8782~6.1301; 1% £ 4.787774 ~

1.985602 ~ 3.348577 ; % B #c 5 22.92278 ~ 3.942614 ~ 11.21297 ;

R Thdc - R R0
A eARE B et B 2 A FeABE B X 87.011246.007446.969; B -] &-8.3298
-4.1504 ~ -7.4633 % 4§ &} 53R £ ¥ o

d ars T Ao OLSHAI 9 @3 2 A% - £ 2P 52 p 2 38FshHk A ch ok
A 5] 5 -0.30575~0.296795+0.057426; ¥ = #:-0.50075~0.32565~0.1015; 4% & % 1.853807 -
1.466143 ~ 1.590688 ; % B #ic 5 3.4366 ~ 2.149575 ~ 2.530287 ; * fi t4#c'® 5 B 4w A
FeAldy; ik Glicd L 2 B A AR B4 ©5.323443.912543.5723; | ©-6.5771 ~
-6.4156 ~ -6.7448 % 4 & 2 szt ip £ #c o

d ez ¥ 4v o SEGRACHEAI R @2 2 % - £ 2 p 82 p 2337k 4 enT
safges ) 5 1.523673 ~ 1.675345 ~ 4.601485 ; ¥ = #2.5774 ~ 2.2043 ~ 6.2634 ; &2 i

4.965716 ~ 2.184246 ~ 3.126889 ; % £ #c 5 24.65834 ~ 4.77093 ~ 9.777434 ; &

. gt
S BRE A feABE L A AECT 5 2 B A FeABE 5 B X 56.825 - 6.8306 ~ 6.9674 ;
o] 8-8.0221 ~ -3.5322 ~ 731435 4 & el R ¥ -
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d e ¥ v SRGRACHECAI R # 2 i2 % 2 2 p (82 p 233 etk A enT
$agge A b 5 -0.14667 ~ 0.316476 ~ 0.093509 ; # = #-0.2773 ~ 0.3391 ~ 0.1366 ; & %
1.938012 ~ 1.523143 ~ 1.587088 ; % B #c 5 3.755889 ~ 2.319965 ~ 2.518848 ; * i 1% #c
W on B R A peARS . R EY B = R A pedkdr ) B X E5.336323.9508~3.5963 ;

B B-6.5423 ~ -5.9905 ~ -6.3168 F 4f & | SR E B o

$-& Fid B} T 2(OLS)2 & ¥4

AT RBELES LR 2410442 2415 % -T2 p g pTis26% chp T
R PN A0 AA25 H ST 22 AP E PR EI8R hp TR KRS E
He g pede7 p IR YHRMFSAR) S tH @z /T8 ¥Ry
(SCAR) -

b 2411358 ¥ FSAR)F T 5 - 2 p £526p (=26)7 B Fer B ¥
R AT ITRAEL G L B2 R TRLER T2 P 26p 0 TR YR
FUE ARG D B A R RI%BEF RSB R oA e 2P 3R N TR

FAOLREHEM AT EPE FEFELTBRIAKT

d 24-1T35FF R ¥ P F(SCAR)EF v 5 - F 2 p L At=20F4>%F ¥

-

Sl R AR 0 BHUE L AR B26p (5260)R HIRPY 0 AT ATRAE ML B26 X W
TR b2 L P R26p > TR YR AL L EREFRE - AE Y
Ban(t=-26) TR FRYHFPF Y st o vETHEF LB FRgRITED

fﬂ#ﬁmifﬁﬂ TP E R L MiE6.6% 0 F it T 1%E F R o pliik
Wb a2 pm o FEERY g AP T D)0 d BT LY TR T
R F AR FRLFRA > TR R R gEE - aF2p 1T

P Fk1.4819% 0 FOAE T AL - R U REE L > PG e TR
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Bodm bz d pE3APNTIMEREEFSLRFHFP Lt P8 KT AHYE
I RE
#4-1~%-F 2 p THB FIHRPALAITEL-NOLSEAFHLE S
R ER ¥R
FEHPRF | TR Y FEP(SAR) the TE the TLE
(SCAR)

-26 1.3587 2.5709 1.3587 2.5709
25 1.1235 2.4324 24822 kx 3.4905
24 -0.7315 * -1.8653 1.7507 ** 2.2539
23 0.4834 0.8793 2.234]1 2.0087
22 2.8761 9.5552 5.1102 ek 4.1925
21 1.5925 ok 4.2319 6.7027 ek 4.9781
20 1.732 ok 3.1473 8.4348 wik 5.2282
-19 -0.1383 -0.2541 8.2965 ik 4.4489
-18 1.125 ok 2.7355 9.4215 ek 5.171
-17 -1.8287 ok -4.844 7.5928 3.9593
-16 -0.6771 ** -2.5141 6.9157 ek 3.408
-15 1.9718 o 4.83 8.8875 ik 3.9427
-14 2.5882 ik 5.2134 11.4757 ek 4.5727
-13 -0.8113 -1.2273 10.6644 3.8313
-12 2.5826 5.2584 13.247 ok 4.3492
-11 -0.3494 -0.7281 12.8977 4.0021
-10 -0.6111 -1.1846 12.2866 3.7805
9 -3.6693  k -5.6019 8.6173 ** 2.5623
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41~ 5- T2 p TR FARRIA 45 412 OLS $27] 9 #5 % (4)

BT y

TEHF | TP § R (SAR) tie 2B the iE
(SCAR)
8 21179 #k 4.5052 10,7352 s 3.3757
-7 0.5747 1.0752 11.31 s 3.6888
6 (14413 -3.0084 0.8687 3.4271
5 0.8147 1.4357 10.6834 s 4.1393
4 -0.5598 -0.9657 10.1236 4.1024
3 2.6287 -6.3296 7.4949 3.0395
2 0.5253 1.0621 8.0202 3.216
1 (1.1048 12,9598 6.9154 2.7184
0 -0.3154 -0.6993 6.6 s 2.6708
1 1.4819 * 1.908 8.0819 3.1035
2 1.4604 4.5339 0.5423 i 3.6552
3 42053 7.7415 13.7476 5.5045
4 12789 -1.8708 12.4687 4.4249
5 2.4595 53501 14.9282 s 5.1245
6 1.578 * 1.8824 16.5062 4.9503
7 119037 -4.1695 14.6026 % 4.42
8 0.5884 1.3451 15.1909 4.7337
9 23175 5.2243 17.5084 s 5.7473
10 0.949 1.6386 18.4574 s 5.9385
11 12726 -2.056 17.1848 5.5731
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4-1~%-F2p B FHEP LT L-1 OLS 317 # 5 % (F)

| ST
TEHE | 1B FHEMSAR) | teaw tH %6
(SCAR)

12 -1.7972 *®* -4.0028 15.3876 *** 4.9691
13 1.2432 ¥ 2.5626 16.6308 *** 5.1126
14 3.4904 ok 7.5447 20.1212  *** 59125
15 4.1653 F*x* 7.8288 24.2864 FF* 7.1181
16 -1.9818 #** -2.7655 22.3046 FF* 6.6145
17 0.5469 1.4594 22.8516 *** 6.7439
18 -0.4938 -0.7318 22.3577 FE* 6.8562
19 -0.9379 -1.4747 21.4198 *** 6.7607
20 -4.4203 FFE -8.7414 16.9995 **%* 5.3847
21 3.0612 HF** 49323 20.0607 F** 6.1313
22 -0.4661 -0.8909 19.5946 *** 5.8151
23 1.5559 *** 3.3427 21.1505 #** 6.061
24 0.5904 0.9396 21.7409 *** 5.9333
25 -1.7185 *%* -3.5414 20.0225 FF* 5.3284
26 -3.0807 FFE -5.0153 169418 *** 4.6753

BRIk 38 e

* A2 10%% F oK E
*E 4 oh 5% 8E ¥ K

w3 7 if %R K 08
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d Bl4-1T398 ¥4 3 (SAR)F ! % # p =32 =157 #* hE ¥4 2 =3
Z=15P % 1%z B F KRBT o gLt AT B AT 0 A B 47 Y 5 (SCAR)
=26 P B B MF L AR AP £ £ W20 (5205 & 0 5 1%
FEEIPE3)E G RHR WP R E13.7476% -

d Bl4-1T358 F 4 F(SAR) B4 A% 2 P t=941%2 B ¥ kBT 4 Ay
BRI  E=3 FRADBEFTIRM 1%L B FRET 3 ot ar By RS

d Bl4-2T 300 B F 4F S (SCAR)E 5t A% 28 B 4a(t=-26) » TR 4 B F
FPFE S8 I ETREF R O RPRAREEED O TR AR ﬁffﬁﬁ)ﬂiﬁ&@
Mo F R g R L MiE6.6% P the L 1%EFRE o T b F 2 pow o g

FR W crr g 2L T R A g TR AR TR R T A P R L 3
Bfef#FRsa AR R U ¥ 2 ps1p TP iR14819% 7 LK
FTAS S - A FBRE L > T Lol TR om 2 E P B3P
WERBEFOL BV 722 PR KT ARFEETENRNT 22 P (H0)
FPMERRR o APBEEZ R (E) B E AT A2 13.7476%2 % f R ¥ 4R

o F#EF I AP EISEA gD o T LA 2 24.2864% 2 R W ARpY
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d #4275 358 § 4F U 5 (SAR) 18 4

ﬁu]’ %\T]‘

fiachiic® 58% » P XS5 EFEFAE(F22 D
WA AT BT —“ﬁ
LB ¥R

2pm18p s TIHBFEFMT R E

AT AR TR

tli;‘:

S8R A4S
BELY -

TEMFLE AaY

) BN SN R 2 R K5 S RS

R B WS-
#4227 f £ ¥ R 5 (SCAR)H v ¢

"Tfﬂap’% LS /}J -

FoFEp

E N A

it p 194E(t—4)__|_5ﬁ_,§ m_,ﬁlﬁ,{l;fﬁ)ﬂ v T

B enkg oK E)

Ew4p (=4)F BFar AR

TEPTI8p o TR FAER

v
U P

b o#

tppETe bk RiEe AE 2P wdp (45 R

- R e 2 HRT

2p I8P (t=-18)% &1 §
y-FiEpe e BT
RFapg By U

LW BT 4 R FRERF R n bz A PR EEREE AT S
P RTYEEPLET R 4 ST REAF L L o e 5T o KT A

242 -T2 p TR FHEMAITA-UOLSH AT LS

FE R FEL R
TEHE | TR FEPSAR) | thEE th %
(SCAR)
-18 -1.2238 ki -3.9802 -1.2238 *E* -3.9802
-17 -0.1383 -0.4304 -1.3622  ** -2.3319
-16 0.4233 1.1705 -0.9389 -1.4437
-15 -0.6623 *k -2.4209 -1.6012  **¥ -2.1217
-14 -0.0216 -0.0513 -1.6227  ** -2.0111
-13 0.0373 0.1175 -1.5854  ** -2.089
-12 0.0408 0.1467 -1.5446  * -1.8096
-11 -0.4563 * -1.7328 -2.0009  ** -2.3864
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0 -0.3473 -1.1145 -0.9256 -0.7256
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5 -0.0335 -0.137 -2.2091 -1.4823
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8 0.2447 0.7743 -0.9929 -0.6252
9 -0.7801  Hwx -2.7945 -1.7731 -1.0171
10 -0.8196  *** -4.3024 -2.5927 -1.4353
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12 0.614  ** -2.0811 -3.7982 -2.132
13 -0.0725 -0.2911 -3.8708  ** -2.3109
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-26 1.4233 ** 2.3658 1.4233  ** 2.3658
-25 1.5558  kxk 2.6041 29791  kxk 3.5019
-24 -1.155 * -1.9072 1.8241 % 1.7418
-23 0.2604 0.4393 2.0844 % 1.7285
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-22 3.256 wERE 5.4943 5.3404 wERE 3.9696
21 1.6984  wwx 2.8628 7.0388 47735
-20 1.8054 wERE 3.0754 8.8442 wERE 5.5635
.19 -0.0445 -0.076 87997 % 5.1901
-18 1.3098 % 2.2452 10.1095 wERE 5.6338
17 11,9043 wwx -3.2428 82053  #x 43432
16 -0.4643 -0.7858 77409 wx 3.9167
-15 24315 wERE 4.1829 10.1724 wERE 4.9289
14 26509  wx 4577 12,8233 ##x 5.9771
-13 -0.8168 -1.4148 12.0064 wERE 5.4011
12 2.8855 ek 5.0047 14.8919  ## 6.4816
-11 0.0641 0.1109 14.956 wERE 6.3111
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-8 2.5218 wEE 4.3864 13.4225 *ERE 5.2149
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-5 1.0976 * 1.9204 13.7157 ko 4.968
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3 2.6284 4.5715 10,1434 ## 3.5177
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1 -0.7501 -1.252 10.1364  *% 3.3772
0 -0.0814 -0.138 10.055  *x 3.2764
1 1.5237  #xx 2.6768 11.5786  **x 3.708
2 1.6753  #x 2.9182 13.254 e 4.1732
3 46015  wxx 8.0934 17.8555 5.533
4 14421 = 22,5377 16.4134  *%x 5.0079
5 27246 Rk 4.7933 19.1379 5.752
6 1.5395  xx 2.6629 20.6774  *x 6.1228
7 (1.8502  HHx 13.2584 18.8273  *#x 5.4975
8 0.6179 1.0822 19.4452  *xx 5.5999
9 2.6421 Rk 4.6406 22.0873  *w 6.2774
10 1.421 o 2.5021 23.5082 6.5937
11 10387 * -1.8304 224695  *w 6.2224
12 2.0531  wx 13.6216 204164  *x 5.5843
13 14315 = 2.5267 21.848 ek 5.9042
14 37031 HHk 6.5373 25.551 6.8242
15 40592 kwx 7.1669 29.6102  **x 7.8181
16 20103 ks -3.5423 27.5999 7.2054
17 0.6565 1.1467 282564  w 7.2962
18 -0.4427 -0.7819 27.8137  wwx 7.1045
19 -0.9012 -1.5918 269125  *k 6.8025
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-18 -1.1894 ko -3.1512 -1.1894  *** -3.1512
-17 -0.3096 -0.7799 -1.499 ok -2.7147
-16 0.5203 1.3339 -0.9788 -1.4273
-15 -0.5029 -1.298 -1.4817 * -1.8752
-14 0.1562 0.4003 -1.3255 -1.5015
-13 0.1052 0.2705 -1.2203 -1.2641
-12 0.2051 0.5278 -1.0152 -0.974
-11 -0.2989 -0.7564 -1.314 -1.1775
-10 0.2691 0.6909 -1.0449 -0.8829
-9 0.1262 0.3181 -0.9187 -0.7353
-8 0.2483 0.6358 -0.6704 -0.5115
-7 1.2764 wERE 3.2643 0.606 0.4427
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-6 -0.2526 -0.6389 0.3534 0.2478
-5 -0.5967 -1.489 -0.2432 -0.1637
-4 0.9469 *ox 2.4038 0.7037 0.458
3 0.0791 0.1945 0.7828 0.493
-2 -0.0798 -0.2023 0.7029 0.43
-1 0.401 1.0146 1.1039 0.6557
0 -0.202 -0.5118 0.9019 0.5211
1 -0.1467 -0.3707 0.7553 0.4251
2 0.3165 0.7993 1.0717 0.5886
3 0.0935 0.2356 1.1653 0.6248
4 (1195w -2.9756 -0.0298 -0.0156
5 -0.1429 -0.3613 -0.1727 -0.0886
6 0.7301 * 1.8073 0.5574 0.28
7 0.285 0.7193 0.8424 0.4148
8 0.3097 0.7772 1.152 0.5564
9 -0.6481 -1.6218 0.5039 0.239
10 -0.6893  * -1.7217 -0.1854 -0.0863
11 -0.4992 -1.2505 -0.6846 -0.3131
12 -0.3951 -0.9911 -1.0797 -0.4855
13 0.0631 0.1582 -1.0166 -0.4498
14 -0.1896 -0.4759 -1.2062 -0.5254

42




%4-4 5 - F 2 p TR YR LT £ - GARCHE A 7 # 5% % (4)

T4 TR AR
TEPE | TP FRPSAR) | th e the TiE
(SCAR)
15 1.0729 wERE 2.6648 -0.1332 -0.0571
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