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Abstract

In recent twenty years, up to 20% of enterprises are disappearing in Taiwan. Among
these enterprises, twenty-three had the termination of listing shares in 2015. There are two
companies disappearing every single month in average, not to mention 10 or more
full-cash delivery stocks in the market. If it is possible to provide the information
regarding the financial deterioration for managers and investors, the chance of the chaos in
financial market can thus be lowered down. In this way, it helps to detect the signs of
financial crisis for companies and to decrease the negative impact of incorrect financial
statements.

The samples of this research are companies which delisted due to financial crises from
1990 to 2015, with the focus on what happened to these companies one to three years before
being hit by those crises. Based on six financial facets and 45 financial ratios, this research
wishes to discover what sorts of variable factors would emerge before the crises that
eventually caused companies to delist. This means that the purpose of this research is to
determine whether there exist differences in the six financial facets between normal
companies and companies in crisis, and also the factors that caused companies to encounter
financial crises.

For all the companies being authorized by Taiwan Stock Exchange to delist due to
financial crises in the history of Taiwan, 11 of them delisted in 2005, accounting for 16% of
the total amount, which is the most among all years. The main reason behind this is that
Taiwan is a shallow dish economy which tend to be influenced by the fluctuation and
liquidity of major countries in the international economy, therefore the performances of
Taiwanese companies are closely related to the global economic environment. For all the
companies that delisted due to financial crises, 19 of them belong to the electronics industry,
which account for 28% among all, and the reasons are: 1. With the Millennial internet
bubble and export market shrinking significantly, those companies that could not survive
through these two crises closed down after the year of 2000, and 2. For all the once-listed
companies in Taiwan, those belong to the electronics industry account for the most
percentage. If separated by crisis categories, 22 of those delisting companies encountered
“Relief-financial distress” crisis and another 22 encountered “Bounced cheques and bank
run” crisis, both accounting for 32% among all companies respectively, the highest
percentage among all categories.

This research conducts descriptive statistical analysis to different crisis events happened
to companies encountering crises. “Relief-financial distress” is a long-term financial crisis,
so those companies encountered this had worse financial ratios in five financial facets
compared with those encountered “Bounced cheques and bank run” crisis, with those facets
being “debt-paying capacity”, ‘“earnings-generating capacity”, “operating capacity”,



“corporate governance” and “other variables related to companies’ characteristics”; on the
other hand, “Bounced cheques and bank run” is a sudden financial crisis, so those
companies encountered this only had worse final ratios in the “cash flow” facet compared
with those encountered ‘“Relief-financial distress” crisis, which indicated that these
companies had negative net cash flow before the crisis, and needed to withdraw money
from investing and financing activities to overcome this deficit, which in the long run could
be the omen of encountering financial crisis.

This research conducts test for difference between means (t-test) to financial ratios in six
financial facets between normal companies and companies in crisis. Considering the
“debt-paying capacity” facet: Companies in crisis had higher debt ratio than normal
companies, so the overleveraging would result in companies’ interest spending being higher
than their profit, and eventually caused them to have zero operating value and even close
down due to unavailability to return debt. For companies in crisis, their TCRI degree were
all 8 or 9, which are both marked as “high-risk™; this indicated that when a company’s TCRI
degree is 8 or 9, it should be viewed as a serious warning sign. Considering the
“earnings-generating capacity” facet, whose two indicators are ROA and ROE: For
companies in crisis their ROA were negative and lower than those of normal companies,
which indicated that companies in crisis were so inefficient in using their assets, meaning
that they did not make a good use of their assets, so negative ROA is a serious warning sign.
Furthermore, for companies in crisis their ROE were also negative and lower than those of
normal companies, which indicated that companies in crisis had negative ratio in the use of
self-owned assets to create profit return, meaning that these companies have poor capacity
in generating earnings, so negative ROE is also a serious warning sign. Considering the
“operating capacity” facet, whose indicator is total assets turnover: CompanieS in crisis
tended to have fewer times in conducting total assets turnover, which indicated that these
companies were inefficient in using their assets, and may had too many dormant assets and
a poor operating capacity, which are both serious warning signs. Considering the “cash flow”
facet, companies in crisis had negative cash flow per share, and since cash flow per share is
the quality index of companies’ earnings-generating capacity, negative cash flow per share
is also a serious warning sign. Considering the “corporate governance” facet, whose
indicator is stockholding percentage of Directors and Supervisors: companies in crisis had
significant lower stockholding percentage of Directors and Supervisors than normal
companies. Directors and Supervisors are companies’ decision-making units, and they have
the best understanding on companies’ operating conditions, SO When they undersell their
stocks, the reason behind that tend to be negative information; therefore, from the analysis
on average stockholding percentage and the scope of their reduced stockholding, it was
clear that low stockholding percentage of Directors and Supervisors and substantial



reduction of their stockholding are serious warning signs. Furthermore, with the test for
difference between means (t-test), this research discovered that not until within a year
before companies encountered financial crises did they start to have significant differences
in long-term funds suitability rate, working capital percentage, cash flow adequacy ratio,
cash flow reinvestment ratio and bad debt expense ratio, and the financial data retrieved
when closer to the breakout of financial crises had better explanation capacity.

In the Logistic regression analysis, four variables reached significant level: debt ratio,
credit rating, stockholding of Directors and Supervisors and total assets. Those companies
having higher debt ratio, worse credit rating and lower stockholding percentage of Directors
and Supervisors were highly possible to encountered financial crises. For some companies
with bigger assets, their operators were ill-conceived and put some assets into investment,
and when the performance was bad they not only could not earn profit, but they also
undertook more pressure on the cost of paying debt, which significantly increased the
possibility of companies encountering financial crises.

Therefore, this research discovered that for those companies encountering
“Relief-financial distress” crisis which is a long-term financial crisis, they had worse
financial ratios on five financial facets than those companies encountering ‘“Bounced
cheques and bank run” crisis. Crisis companies in the first three years of listing, Main
factors, such as deterioration of debit ratio and credit rating and also the decrease in
directors’ share, can be the significant variants causing the financial crisis. It provides the
critical information for investors, audit agencies, government organizations and financial
institutions to see if the companies have the chance causing financial crisis when they assess
financial decisions and recheck their credit system.

Key words: Financial Crisis, Financial Rates, Logistic Regression Analysis, Company
Governance



B = F B e 1
R a0 T 1
B T B FT T B Bttt 4
B T SIS 5

I
Sl
d

—e

A=
&%
il
piid
T%
i
Y
o

)

e R I 2 SRR 7

i
b 3
Jin N
AN A
H 3H
R
%\ﬁr \\\Xr
o ook
I3 «
R R
A A
NN :
o (o¢]

Ji
e
bt
o+
A
W
—_
SN

%yb
|
=
X
o,
J;Q
o
>
=y
3
i
F
NN
N

B2 8 LOGISHIC 2 BFHR] 20

B AR IR B R E B s 20

)Er)
[S%)
3
N
o+
A
=
N
[

O OO UR OO 23
B B PR B O T R R A T e s 23
B DO AR LI A T e 30
B 2 8 AP R BT oottt 44
B B B A ettt ettt 46
F T 8 LOGIStIC 3 BF A 47 oo 55
OO 57

VI



31 4 TR AR BT ™ s 15
32 S T PAFE B B ettt ettt ettt ee et 15

3-4 F R EF I BBAR T Do et 21
4-1 FIAF A BRE T TPIAT D 2 27 = T o 24
Sl T D AU 26
A-3 B TE B ETE R A T 2 s 29
e T USRS 32
A-5 5 5 12 AT FEE2E B oottt 38
A-6 ABBE TAHCE oot 45

47 D F 2P FF N A LB (T IHD) s 47
48 BB F 2 P EAN A L BB T(T B oo 48
4-9 FHBE D F 2T EE N A LB T IR oo 49

4-10 BB T F 2P E T L B (T 9B oo 51
4-11 B2 F 2 F5T0 L B T (T ) oo 53
4-12 i ¥ 27 H 8 FEREL B (T I s 54
4-13 3 = 2 Mz E o @ 2 Logtic & B o, 56

VIl



Bl Lol T g i Attt 6
Bl 4-1 FIPA72 A Ml ZE T /8T B 2 E B A T Bl 25
Bl 42 5452 P A B 0] A T Blerioeeeeeeeeeee ettt ettt ettt ettt ettt ettt 27

Bl 4-3 B0 @ BB E 12 4 T BBl 29

VIl


file:///C:/Users/user/Desktop/吳翠峰論文(印刷版).docx%23_Toc471387282

F-& AT Rakis
SAEET S 1962 £29 9p Xk 12016 F ¢ 4 54 E Y 0 H B R
5@##1611mm&;#ﬁg?egL&saugm&m&@yﬁﬂﬁﬁ’;ﬁ
FAFF N 4ang ¥ w400 70 v oRFE2F  RFITABEEPS 5 - 72
FAETH o FT RPN 2004 EEEH X 2007 24 HEREPFEFE T S ET L
ERFRFELTE - BRBIOREIRER TR 2 R EE-FAr?d hl &E
BRSO DT B PRERBKT c s#T 20 E kYA ERE 2L HY kF Lok
%?23%2?%ﬁjﬁf%wwiﬁi@giZfﬁﬁi&%ﬂﬁﬂa’iWﬁﬁ&jéﬁt
SHRILER AR BT T A DRF] R A (W EL ) AR
ez o AR AR GRS AR > SR B EF AN E S R o SN A
ﬂﬁ%éi*i%iﬁ»#%{e&%@ﬁr%éuyaﬁﬁf&ﬁﬁ’Q%@%ﬁ
PRGN T ERABFFHB 2 F AW GRT AP
THRARIART o GLEEFA AP AEEAUPEGE AT A RREHE
FARIFE S RATHT o SRBT R EARERE S TR FLT A FRG SRR
BARRE KT AL SA %<°“%ﬁaﬁﬁ%ﬂﬁﬁﬁgﬂﬁvﬁﬁiﬁﬁﬂ%i
RGEFILF BT A T LU AT S SRR
e %ﬁﬁ SWAERMIEEHTY 0 LR S HRE N L4772 o Beaver
(1966) 5 ~ % » > BEH P73 B ey R Ep H - b S ki in e e - Altman(1968):x e

- et S B I SRR RN AT RIF A M A SR H A e

FRFR 2N F  CERRL A £4T % RWHLA 37 o Martin(1977) L =
v Logit HAlEE = M A BT E R e ¥ o MR 5 RAGRE TTRIM TS 85

4 em B & F 5y 5] s S o Hopwood et al. (1989) f1* = A FF & LT 4~ B

Mt EREZ 5 RE Log-linear 22 Hp47% 2 53R EFHCG] - B R EH3 Y = 3



=
e
a3
(-m\:b
X

o4 BRI A T AR EY T RARTAL AR ARRT L

Loy R s B A A F IR RIBATE £ 8 o Theodossiou(1993) 7  #-#: i p& FY &

FUA AT E TR B S IE B P o 4k Healy e0 % %€ CUSUM 2 Shumway
P A7) % W] 4 37 (Time Series DA) 5 % 48> 22 = 916 fi b4 74 2 1891 »CUSUM
BAl 2 5 B R EmIfpli 4 o Kahya & Theodossiou (1999)3 3% 75 ff & H#-A] % ks

4 £32 54 CUSUM HA]HE 7 2l » { £AREE B A 47 28 4 A 74

T & o @ EH G IFERA ek F R
@é@ﬂ?ﬁ&é%ﬂ%$’ﬁﬁﬁﬂ%%é%&’éﬁﬂ%ﬁﬁjﬁﬁﬁﬁﬂ
Fosc N H - s S ke GO E S o 32 (7(1989)% AR R 0T kL
PIRTER > S B TR T A fedn b i~ GBS @ FRCA B R E - ALY

P AR BRI A B FROE S o P F(1986)AF RN 1 ‘—‘"F}fﬁhé\

1702 &% 2P pAAs AR L P 5 o 11 Beaver (1965)512 A ge T iE M pAan st § o
_E’}”15\')"}‘?"ET5/V\’H’/:1£H"/” FAINEfF o BEASEREF RIS FFT R
PRELE - F ] 2(1988)FBFE A 47 0 NI BFEN T WA ITHD RS FH

Ao BB BENe RS2 FRBESN T FRA L AR R E
(1990) 24245 & S FAPIT ~ R AAPIT 2 L HGE LT F 279 > JI¥ Mt Fie
F|E A7 AT R 0 2 el - % & R Logistic » 47038 o 7 B % o A
FD 2PHB 2 28 5 AF B2 BRI 5T M S22 BE G 3 A DRME oo
HAFEG A A Ao 8 R #:(2000) » *£ RBP4 TRV R YC o F A 2
FMARE L E AR 2 PR A E Y B R R ¥ Logistic i jFie 7 I

£ 15 B2 BT o FHEFFPREY R HEH
BELFERA RPN R FAF AU FHRIRETEEGENS o X T UG
HIER RREIGER R F MR B ER R RAY Y 0 5 e i 71(2002)
VLR NP AR A AN PN P AN B > BT A S

PR - REY AP IR A REA R B P A LR IR R



i

GARETAS R LIZ IV BETE @R B L B2 0 G2 A

= ORE

®A 2V

N.
sl

% B AR o 3F £ 45(2003)2 SAS8.0 ¢ ek FiE B P 1R O E
A FREEANF ZHEBEEAR) FLEE S DAREFTF IR AN LG REF

FILFREE-ALFTAY B P EF T IO RE S BM . F T3 Fcmer

J4:

T REIAPM Y R R R VR R T Z BR3P R BT
F1% SAS8.0 ezk Flif & 2 4k FliF it 500 180 & E - = 4@ F(hitratio) 3 95.56%
A G o T R L H AR B TR BB T 93.52% 0 A 2 gk enfE iR
FHR) i 83.33% 0 (AP AR H b L PR BT ERE S AR ¥ i
T Z e ant i b oo Logistic 3N foin] @i 3 kY o A vhae RRE

RIERRC A o AP T A F PD Hh  o 8F 1032 (2003) B 3 A FIIR B 2 5 L P E AL 4

GEFTEEMB AP OER R R ERRABREFEFFLA L BT AFFE
EH R A SRR B2 AR B AT KRB AT E R
P FEEMBAPRF L2 nz 23 &4 o 5d ATFNFE 2978 E D g
é@ﬁzﬂrﬁ‘f?\ A S RRPERT 2T “dlf’a\%%’fs‘f:ﬂlfa"?’ﬁ e E TRl 4 o Bor REA i
P ER BT W AT LA S R E F AT o X 54 (2007) 0 iE * Logistic i §F
oA ki 2 PRI B0 o A GEAE A 8 2 PR ERARITHOA 2 SRR 4 AR o BF AT
(2007)p 2004 & 3] 2005 & S d AP > DI AERFLBEHR LT AL 12

R a4

Ly

R ROl A HE LB FE A 20 LA RHEFLA  piFe

Flid SR SMAERE I F 2P AT

i
feoky

RS 0 A2 PR

FEREERE RF] - Py S5 FREEFLOMABREF fF 5 F e £

:$ \?}&?g :,\,_g:_‘? N I;@_;&;ﬁm;g N ?é§;ﬁﬂ_§ \If,'_‘_%,,‘fl% Lbjgu y @ ;\‘?7(‘;:_6 Eii

P=R I _} N g{_&; ’E’T;}a L iﬁ‘?gﬁ’_fﬁa%ﬁ%‘*'ﬁ_° ]!ﬁua(zoog)u r'/'? FH T3 09 ;‘%EH‘;Z

$9 > 2 {5 & 2 Logistic #°3] 2 CUSUM H53] 17 5 #% fi g1 & i 0l enik & > 22 =
TEEHCA O R R RGARER 2 TR 4 o T AR E RO R T
N N Bl e Ak 5



PR RPN b g GRS @ Logistic A KRR MR D
Fld o X S FEAGFFANA BN CEF N e R ER A 2 E S
Mﬁfﬁwfﬁﬂéﬁéﬁiﬁ%ﬁi4iﬂm%&’%ﬁﬁwﬂ\é%%ﬁﬁiﬁ
fﬁ\i R RBEH LB REFFT ARG RIG BEREDTE R EMHE B
FlZ o X ¥ AMBABOPHRAY [ FRAZ Rt wmdhE SR E A e F A7 2R

AT AES S BT RS BT 2R PR R W ERAMTL (SR E
2§

AT AR EFEMBREAPN DEEMI T A HFFL S B S5y

o+

i 4 S I EE

Ik

A /‘:-Iw '_‘ il 2\54’3‘:}:}_%:2'(’ - fﬁ?ﬁi&l.@f#\i ) @f‘?}%ﬁ&é\ﬁﬁ

I

THF P B F A M A A T PP E W E W& - 12 E
FAEEAT - FLRESET < R AP rpE s AR MK
PR AR TE S R aREE R R EMB AP OT R I KM A A F T2

X R o

-8 FE31 B

AEEZUFR D AP A0 AP EIF P T b BT S(2 45
BRAAE )2 Lo e 3(2 BMIES ) K HNF 2P T D BTk TR Tl
FEFF 2 FNMAARRREF - FE ik A dwTY P ehy

- HFHpparar Y aP o g LT LR

I

CEHABAPEL 2P R AE T h LS

Jit

¥
CFEHEPLPEIF PR ENE AT H LR

=

2
2.1
R EB O EIF P hEY A R E LR o
2.1
2

SRR
ANBEHBEL A Mk s FE o

Iy
=4
&
)
=
N
=4
N
=4
1
|\
(dm
™
T
F
b



L S S
P MR A WA R T A FERAPN C R MW E T
¥ ® Ay

WP AT A P LW AE P M B2 Logistic i i 03

Bt E R A AT~ K BT~ AR B AGE A 47~ £ B MR % Logistic i fF A
S

> oL 2N =¥
»IF  FwmEER

PR L i o RS R TR 2%



Rig
=
ES

th A E B

A

L] &

B 1-1 &= 734z



R REHEER

AP THEA BT P LM A 0 D 2P IR AR T B EIR L
AT F g A DR R EIE I R E R R Rt ARy PRy e
Hp e &350 - BF e 2 B ohs 2 o Bk e & ~ B3 i
BEAFEP AT E > FEL AR 5 eh? 22 B A4E2 B RO S
i

[ FREFTH AR S S - SHBAP P L LRI S SR ST

-8 MBS PL T E

Mispis e as v "E¥FELABFRL F N7

34

T AR T E o BB SR

TEGBALLEF > REP D F IR B

o
e

YE%Héﬁ’&&&%ﬁzﬂ

]
‘F‘i\

AN BEP L FRANTALIE P b g28F ¥ TAASGP | T4
PATS RS > BEARGC Bl o BF FIRG Ak p P A H - RReng 4 o § -
ERALEI ER T EF L PPOE AT PO RGEFET T RIS M -

&iﬁﬁﬁ%iiéﬁéB%WM%Q’jTNEﬁﬁ?1~-a?4ﬁﬁf
BLF2 2P GENQAFERSZLEFET £ QAL HAEHRRL ()22
FLA o Lau(l987)#-& £ 4T BIFE > R AMBE AR EN T ()M R (2.4

FRE SRS Q) HEE YA RT RFE Y @G).XBAZFHESL ()

‘4—

T E A R o Laitinen(1991) 55 ¥ A pr E F 4 & = A (D) R A podicE 2 a)’i‘u
4 AT AR (QETI A RCEEEF ALY E R B Q). A4 pud o
—EMBLFAGECT E2FAFER o RILELET S E A AT BE
WA AR T o fr & PRIt A 4T ¢ Ao o BN B K UK H (1983) %4 ¥ 4 pei
A Sz BIEE ()M A SR INRR AR B WA G0 Haue il 5 (2.0

BADRFE N RYELEET F L REE G Q)R A RPREINRAY



BARBAT AR m R4 o

RATELFR I AP F L MDA PR LR SBFEE L R AR
7 $wpl, % 49-50+50-1 iFx MR A REASEE SRR A N

BT B WA S ETRA F 125 12-10 122 2 MR 5 17 4 D Pk
SRFRBE MR EAS S P P QARLIHABREB ST T SBERRTET
PR (TEDMBE B2 XE LA AR THAL BT (DB EHL Q. EIFRA.
(3)CPA LA & (4). €4 5 (8).5 M 442 5 (B4 ¢ (7). 24777 3 (B) M i #2 5 (9).
AR e 2 SRR R RE (D 2 QR Q) EFLEE ()
7% T P(B).AAE N EEMAE R (6). R F A B (7). ER e ALY TS
AR TR J(TEDMAfS 2 Rk 5 B LEP ALY B EEE L 42 7Y

L R

SREERY S

SHIRRIMAIEAWTT L& IR B E R4 457 2 - Beaver (1966) 5 &
po1954 £ 3] 1964 & 79 F AN P LA o ¥ RS B N § 2Pk
TOAHEEARTT EPEMBFEEFRIE I AT RS TIRAENEIRE
FoRBRETRIMBE PR AMBERF LV - EIREFYFE 8T H LT
BEAATA CTEREIAT A c FBE M AR B - 0 FodgEg e
o

Altman(1968)zcie * H — p47s it S erat Bl 1% 5 S8 T u A 452 RIF IS
WAL > p 1946 £ 3] 1965 £ 33 R A AP At A o A 3B F 20 o v
Bt~ A S AIERE B NS ST A 22 B o )
* 5 HE YA IT(MDA)GET BB X FIER 4 i F > B4 Z-score -

o HMBRABIERIAEF - EF3E 0% w - &F 5 T75% ~w =& 5 48% W



rE 36% T E 2% HEFEHIFRMFEALET R O EFTRE A EHTE

HEERA G o

5

Martin(1977) £ 7 = * Logit #2322 P75 & 87 E 050 _‘?‘,;ﬁ i * 25 i pAAE
WS e R RRIMAEERE L A EF G BPRSF  RF ARP T (EAU
BFA) S B EY (B Y E o) BRI (B £ R R) B
FEHE Y E D (KR R RGBT A (RTAMGETA)  EHTA
W CREIFA) e 1t BMARY F o B REF IR

J.A. Ohlson(1980)# * Logit #-3)2& = p4 4% /5 38 & #-5% > o 1970 & 3| 1976 &
105 32 P A A H P E S NP N 2058 5 ¥ 22 kATy Y O B
TR BB E 2 IBIFRINR AL FELFH T O PR MR S ok
gRde el b GBI pAAR SO0 B AT E ORI 4 o A B AR T B A B S 96.12%:-
95.55% ~ 92.84% > % ¢ FERI- £ PN §HF A BB EAE RS

Hopwood et al. (1989) i * 1974 % 1981 # ¥ 60 %3 M A & ¥ 55 717 AL A
GELwHHEA S L1 1082 3 1985 E# R 32 F A L E 32 Ful G LA L ¥

Ao JIF 2 BARFTL AL S BMIvF* EEL2 5 %L Log-linear 2 4574

FOORTERIPA AR5 A

Theodossiou(1993) 7 £ #-s it P [ B 71 & 45 = 2 % 0475 B 8 en3g B¢ 5 1y
1970 # 5 1980 E P A B 7 i3 2 2 H £ ¢ HE D 62 F AW O F > ¥ T R
197 ot ¥ 2 P IFLREP > X UHIFTAIRT A CEFEFTE/RT A - F R
FARIF LG 3 PR R AT A S 5 i R i E O] 3 * Healy
15 %8 CUSUM & Shumway hp B F 71 % &) & 7 (Time Series DA) & 7§ 4§ » & = )

FREMBAWTERL - F LSRR HE Y 2P MBS HF

-

£ 2 CUSUM #5315 5 & R Freifirliv 4 -



Kahya £ Theodossiou (1999)12 1974 & 3 1991 & ¥ £ | 72 & prf #2117 o
BF EEREEE S BT ENT A H T DM F AT AIRT

?‘}I?T B AT ;E%fﬁ:ﬂ] Al S R P s PN = e

ANEYEFTEIRTA S FENFIRTFA SR/ £ %458 - 27 EERD
4 232 » %% CUSUM -4 ie {7 i«
2

ERA e F R

{
(S ads L1 TR B2 R A T2 Logit BER] R 7 B 0 Bk B L 1 BER] G R eaE

\n

AR 34 e

FUAR H(1983) p 1979 £ 7] 1980 # 48 R A AP LA 0 B FeiS A 12 0
AN F o7 96 R L 0 EB 32 B R EFFF AL E
AT R R4 BFE > NE - piRg d EhfRer Al 2 - B - 4
Tird)? T EFT LGV FTALRE ) LR ZRGS - #2425 - E5RL
FEF B 87.5% ¢ % REHGENT AT AT WA TR B A (D).

LEFSQFETET AN O RALTART AR S @) BAEFTED i )

M F(1986)E 7 =B ¥ WA ATRAE TP AL AR m?}—g o p 1983

F11985 & 11 R 2P 5 c 0 i 19 ®aE ¥ o > 11 Beaver ch2 4~ 5k €2

¥
FN9AMI S A EHPEFEAITEENRETAGE LG P RESRR

iF

#

7 Logit HEA) e p T - E B = & D AR S 5 A W 5 93.33% ~ 83.33% ~ 83.33% 0 &
BHA DI AEAT SETEPELE -

3.(1988) p 1984 i 3] 1986 & 65 F4L(T42 1 & = chpd 4R £ o A4t b B 2

Fenflig e ¥ fedt 1985 1 F B ¥ 2 40 R P 5 RAstk ko E B 26 AR A F i

BFF AT ENT B REF S A AT SR SR S ¥ RS ReE)  ES

10



WRFRE 2R 0 A0 1986 218 20 R P RiFER LAERGUIERI S PR E
SRR BEN R L = R
3+ (7(1989) % & in £ B3l % AR FAIER] - i 1983  T| 1085 & 6 F sk ¥
PEBLP LA T H 7 B RRFY BB T RE AR HAp M Gl BB
A T BRAMEREE A P RS YR kg i g

LA prm - EEd? > BEEBZIFRRELITAL G EE c nE- 2 ¥

F_

AR REGEEA A GAMI FHCE G
2 EA990) 1977 £ 3 1989 ERF L FL B P AT H % ERFL L
PEREBRSIS FEP P > PR A ST ~ R A piT ik E 3 E ) 32 en

FAF A" 20 BRAR SR T EF A2 SR TF R0 2 20 B £ R o Logit

2]

AP P EERREAARI T XML F R B E S A B2 BR o © I Ma
2 REG BRGNP E] s HIFEL 4 A A 3 A BT 5 E el AR Y
& % 80% ~ 76% ~ 76% ~ 56.25% ~ 72.92% -

T /5 e d 2(2000) p 1998 &£ 1) 1999 & } B ¢ 4l RAAIA AL P LA H
o S EUFAREARG LN ST LA SRR SRR > Ve A

SEMEFEEEME S 2P AFE B R S # 8 Logistic w fFie {7 I
5

K W et i

BERARETR A MR BT ERATHE 0 L F k¥ ko
EM(002)rs S H 22 AT ARG FF A S 2 P82 P T AR O
Mo B ir o @ A8 S - IS AR F IR o BEA R o B0 T B
RAFR -RFREIHZTAS AL RFFT R -TEFEEFR PRI
P bl E a2 2 VAl LR fAnB e
3 & 45(2003)17 SAS8.0 ¥ A FIFE 2 TA/F T A T E T @A) 5B

PRI A) ST E(B) TR IET S TIRARE A BB T IL R

11



B THEFARHES CTEER Y RE S BM F T H gy > 1Y
SEER LRSI RS S SRR RN s P R Rk
SAS8.0 ik Fif & % A FliE it 500 ks o EiE d- b P S(hit ratio) s 95.56%
A TF S o 3t ST L OH Bl ERI S AR JQ%N&m@%ﬂmhﬁ
SRR L 83.33% 0 AP AR H B R R ST ELE AP o e i
T o Z AR ant i b oo Logistic BN foim BT 3 Ry 0 A R R
BRI A o AR EAT T A F RS L

W12 (2003) £ AFIFE 2 A F 4 > GERLEEMUB BB OERR
oo REREAERERLR L BN ATIRE 25 D R A SRR T
BE R E B AR B AT %L%fﬁﬂ:%%z- TERCA > VM RECRZF EEMB S S 2
R E G S G E MR L B TRAFRE A T E R EA)(P

FHRBEIAR) T EREEB) N PARETF TR ESE LR  CTHIAR

“%%%ﬁﬁiﬁﬁﬁﬁﬁﬁ%ﬁﬂbiﬁ IR AT 1 TR
i

Poih = EenTaTERA 4 % 80.55% ~ s - E BB i 91.66% o

% E4(2007)f 2003 & 3] 2005 & 8 B p4% 5 48 W & ¥ 5 Pk fedt 14 ROy
Bpinig o ¥ B BEE > Fr Logitc @ [FHA R 2 MOBFERS - P RS S
WA ATARPS L F Rl RS AT ARRS e SR HF
R o A pEF A - B2z E AR WS A 5 90.9% - 86.4% ~ 77.3%
B E RO 0 R A AL R 2 P ERARIT R 2 SRRl 4 ARG o

B4 5¢(2007) p 2004 # 3] 2005 & S F PO 0 R PENF L HEH S
FAKU12 75 Rolf 4 BRI FL 4 27 sfed o el fad e s

Favd C R g R SREREVF PR CFETN T ER 0 ~

12



1T P AIRR A B OERE R R FRE G EF MR f 5

- =
>m 2};7;"}?7—_

L

FlRAEF CRFTASEF CZEFPF  TAHFPS - RETES

Ar
3
9
ok
o
v
s
3
9
=}

FR R REF -

P E(2009)72 S B RT F OF ST o PED 16 A S T8 32 R
EF P A AR RN P S Y BRI 80 2 (8 £ )2 Logistic #-
32 CUSUM #-A| e 2 F i i il eni & » 2 = MBS 8RR 27 g%k 4
BIREAIZFERIA 4 o P R B o CUSUM A2 sEplr s d 76.67% »

Logistic #=] Fg il & 7 @ik 67.78% > Trd i MARTE ERARF AL Fp DS

13



¥=F B3
AFGHEFA LRI SF L MB AR AFRET B RELI L E 0 5o 5

PR B P eiE P § - SR MR B %E ) ¥ 2 & Logistic i jFHCA] S v e

~§ HBABL P ER

- HBA B

REFELEHN I IFOTF A ABE BT R LR T SBELE TR

%
e
=

L2 P EwmB] | % 49-50-50-1 %% TpAME AP EARBESFHER § ¢ s

N
el
N
S

FEASTE EF BRI EARA F 12012-1 122 52 AR E 0 P R
L

*””ﬁ

FIHRFRER YRS AL PR P T AP P of SBEERTRE
By (TENMIzp2 Ta -1 BT M P2 - HRMEEPBSRE - A5 T
CBERFTHE TR E(TENHMBA B2 2851 F kg SBFFES L TRFF R
SEFFWR AT S R P F LR TR BM A RlH TP
FMAEE2Z F A ook 312 £ 320

R PE

AETHYHABAB 2 AR EIF AT EF IR F 2P ERET

TFEPHERMNLAEG EREEPOPRFAE FASTIFN 2P ANE
ZARR o RIPA SAR DI G L EORTEEAPT O T LA o 2 ERAH ERRT
ARFE BT BT OT F 2P o F R APFF L0 1990 £ 3 2015 & FIMAx
WA T p e - &R E R E B - R E Y PR THRIARHND
Ay B A B P 69 o HEBD K 27 138 R (TN [ IFH BT VS

¥ P AR A AT )

14



2 1A BFEHBEPER

LS PP

BE R AR TLI A MY SRS

5] B kP T AP BEF R P

CPA % 2 HEBF LY ERENAR '%ﬁ*ﬁﬁﬁ%?ii‘ﬁéiéi
LRETE LR -

Ly U E R

IR AR Y o F S e 427 & VR L TR R E R 4 B4
R R %mﬂ# Bosas 7F&’@MPMQ$£%
FErEP TR &Jﬂﬁﬁom%@vﬂ TR R %&’%%ﬂﬁﬁfﬁ

#E AR R REY T SR EENL T (B HARE
JE 1 A% o

E i BRI RBRA T o 2L b s 3 R FLLMI

(% 2 F W E | P25 EE > URNWERFEEFI 5 ~ o3k FTHIHE 7 £

ER5~AH) | AP EELE L g e

AR F 1| IR HR RN F R LR LS M RN
R G RAARR S o

A AR SPEELE PR E T EVERT -

FAL KR S S ARTIR(TE)

% 32 - BmEMIEEPT S
¥ pF R
3 7y REFSBNEX B FIFRTHE R 7T ERY

B

WL E A S LT RE ¢ W HLL o CHA T RDE 2

o OSEBLEFRELIHIIEY -

E¥ LR BAFABZESTEM - RAREFLEHI RS I AR
PeF A R TP AR he ,Kﬁg;hfg%\*ﬂ; NP

FRI. 5 EFBE IS -

ﬁﬁTﬁ g%%%i%i*ﬁ%@@ﬁ%%oﬁﬁﬁ%ﬁ’%ﬁ2?%
B ERR A BRI EE A

ARSI E MDA | IR EREMEE M5 A A 2R

I N g%z&a%w’wiﬁﬂ%ﬁﬁ‘ﬁl R AR e

[ RuRE FEFFH G > P RRFT 2T M RARIHRF > AA

MT&< FIVRAR -

15




-8 BEMBEB R

Y REE P S E S AR RN Y g R R G ok

RAFF TR EHTMIEEWBNTIE - Mart 5 p Fhstr i a4~ EAla A
LN

s kb =

q.'? Rb

V“iﬂ

Fip s i 2 PR 2 BMIAL R4S 0 £ 45 B
RV F R RBGEFEAY AT o
PR R ARG A 8P 2 P Mas X p BRI AT
-~ a4
ARANTALFAGEe A ER (G L FRBE) A A EENE
FALME L G4 > e EE ot oo FRER I BPE 2Dk ko

LA EERBFBPN A o P AL E Finbt e

A
~me
i
-
~

FomPEFECEPFR EHRETAE CJLFRRE G LEEFNF LT

S &% s MR S TCRI & % 325 2 11 57 $4c -

AREEARRE  FALGA RS HALE AR - DE O B R
Bt kR TR PEBETA O RABE T AR o A aEfi 4 B0 P ek
PPRAOET L AP R ESEPRAH . ERFT AL LR T f X 2EH R
AEZPEF TR - BREJEDRI €% EAVE =i X e iy S TP
hE 2R IR FEF LB AP TR G ARSI A APl B 5.

—

TR AFTT 6 FARPE BRI Y EEF S el

>\_

7

l-@{%‘f%ﬁ%#ﬁ*ﬂ(% bt"?‘):q: ~ ﬁ );g\’fg_p. F'&m/n ﬂ&ﬁm?gg l"‘ ’ j\ﬁﬁbs

L SR M P BFAEY kS F 0 RATAILTE &
FAGEE L4 o FHERATE PFAIERFARR S FFRARERF



B g A WAL FAMEARS  ET A BB N AEL F FRFAGES

B FRFAGE G TEORE I T8 P Ak RHEAAR I EY ¥

AW (7)) FETAFAY EDTAHACTAS ¥ L 8T ke -

ARREAGEL-BPFFT LT mdNd pERENER?P R L EE D DT 4

B RS D HEER CRFER S RTER URBLETASKRLIR A YiE
AR AR AR RS g EREM R RO E RS s it B R o

FAPPYEEREN AR FHAIRA DY RN AR gy A A% TA
BEFOERTREG  F 2NN F A FEERENE L f DT FIFEARFTRES
o

@F?fﬁ‘d‘gé’ ﬁ};j\ Vi AL BRI o FILAFE T e TR

N

EMEVF CREMERFVF CREIRFTAF CERRERE kg FE2LRE
i

2 RENE REFEFLIRENTEEL THE Y-

AREAEE TR RN RREHN IS 2P F RGP L hE R LR P
FEERFTFIVREE O RASFREEE MA 4 - HEES PPkt e -
ERFRTP AN F Ly o B Pk 2 AR o AR F VSRR RH

2L FERFATZ DL RE TREP OMR - {
RHAEEEP AL RHE TR BB P L REEEFHEDFT R Ft &
e SRR CFT ORI S AR AR (TSE)E &~ 2 K ot F

LA FEL FE R DI e W P BB R R4 3-3

17



M

&k
¢
T
=22
¢
ﬂ}
T

o

s A i ds 5 AL f i *100

i TN _= _ +- _ AN = -
Bt % i/{bﬁo’k‘é— R RS E R RS o D RS o
v R ER/T A 33100
mHp Y P el H AL F o~
S O L EIR LT Er
T NEY; 1 £ =4 i Ax/% %100
A iR i (A EFIHFIL L )14 LD
FAERAIF (FIL L B+F A 1L) [T 355 2 & 45*100
LT EEES (ZE+E P F)/F=F A2*100
PR 12 2 YENEIE EPENLE )
TCRI fz * :=% AN R R ISR A ok

b S UE
FAERP S (¥ EPHIA L D *(1-25)) /& =% & & 35*100
AR - 1S FO¥ R A 32 5%100
¥ ELAIF ¥ EL AU F o & 3E*100
§ETE F ¥ EFIE 1Y £ Ao % 474100
Fits & U5 & AR E Y F e~ #3100
E¥a

RFAFH K ¥R BT AR
H L A F =T ¥R BRITBERILF A

LR, . oW
EY Y PRI S R SR SRR 1 A
=L RS 3 Tiadh kg b/ ¥+ A% dik
s MR A TR R B TRy R Y E A AR g
EYEFYH (p) n@»]wﬁ VeI % fict T ¥adl & X BB H MR A IR R K
YEFLEF AW FTEIRT A
EHFTEEHIFTAY (E\ﬁﬂ ﬁ FHR L E)ATF A

18



% 3-3 T a(H)

MR R LA B TE
neng
I k¥ ERESELRE § 7 *100
v BT AR Y EEBEREME/BGT ER(F AL
RETE RG0S e e & R 1) F
P L2 (FEFEERE-RERTN/(ATFT AL G+rEP®
RELFFTS FHH T FA+Y E T 4)*100%
EumEinE *%%E%iﬁﬁiiﬁM”VEﬂﬁﬁlﬂ“%]
kpFELRENE AP FFELRETE/REF
PFEB2ZREE KpHFLRETE/REF
REFHZRERE R BFLRETE/LLG
NREE |
T EERS ER SR RIS TR RIS 3
TE o F ¥?iﬁ“?ﬁﬁwﬂﬁ”%ﬂ%
AR HFOR(TSE) & A R AR/l At Rk
+ ik i%ﬁ#ﬂ L& "R’&i’}fr#“ 7k #c/ %8 75 #1100
LS €= 2R RS C =R I DRI A RIS - d
1627 FHRK
FTARE é%+ﬁi“ﬁ
¥ E e A ¥ E o L i 2 4R
S R (F iz » = 3p-lag ¥ 5= » = FF)/ABS(lag ¥ * < »
i % 37) *100
BE AL E F w?ﬁmﬁﬁWmaiﬁkm LEA)
1Ak F U E E A gl &
FRPPS FEFIY iﬁ%ﬂ%?ﬂm
AR K %?p“+eﬁ #Hg 1% e~ % 35*100
GET N AR %#?-P“% ¥ ¥ e~ £ §7*100
L R B % #4<»,£g*1m)

19



¥ = & Logistic i fF -3

R g TR T A AR E N TR A IR 0 5 2 Rl )

=

BEO 1, AR BEY HEZ ISAFHMBEHT > HES OR LA

Mirpip o m f $lcp » BB P > 225 R4 it k2 o
Logistic #i-3tiE = 4o
Yie = Bo + B1-LIA; + Bo. TCRI; + B3.ROA; + By TA;e + Bs. PSCFy + Bo.SDS;; + 7. GA; + eit
(3.1)
He Y, i AR L2 MBI 7 S0R AR L i
PopRELIAGEF 5 TCRIZ %% ROA A FAWRMF - TAL BT A
WA B PSCF 5 ML E ~SDS Z EE F#H %X CALZFT AR ~esi AL >
ST S B WAL S N A S |
AP LG FARF > 2P T A A HEARE 2P F A HB A BT R
PR PEH b o ¥ ER R BART A A F o ARy o 72 Mg BT i
MAtgHi 4 o FTAIRPIAAM S 2P FTA AN LA ~FH srF NI 4 O F
B AP AR T G R AT A HAR O 2 P T A AR B iR
Qﬁﬁi%ﬁﬁ%ﬁ?ﬁﬁ%@ﬁﬁoi&ﬁﬁﬁﬁﬁ{QﬁﬁﬂﬁJ%?ﬁ%%’

v

AL BEAR 2T FAMB AR A AR E T F 0P 2 AR E

1

{

ST EE BRI F AR 0 2 P A M T A S I e o

m
ﬂdz

WA FAARS cho & ’_Ej‘_i%l'—%f%.uﬂ\»’ ErH LR TFT oJIT2F A LT R B

R AR R e o 2 T E PR AT G g e o

P& PRAREEAES
AT 2ZMBETHE RS SBREAITRTAE(TEY) - 71 & F 5 1990 £ 3 2015

FEoRPBECREYPFIHRANG SHIT O FMBaARET LA T HFEL S

20


http://wiki.mbalib.com/zh-tw/%E8%B4%A8%E9%87%8F%E6%8C%87%E6%A0%87

69 o~ pftn ¥ 27

s

7 (A% R E7)

N
]

TR BRI

[

% 576 RO PR A Mk

138 b2 4 207 3o 4 4

BUoh SRR A s
feie 7 1% ~ 99%2 Winsorized &4 & &2 (8 > 7

SLF AL
P A S

¢ 5 TDR‘fFF”)’i’.‘!W'J",fﬁﬁnﬁ

PRI N - EREERIMBTR &

% 34 R AEFEAR L

TEJ r/? 4_ MTE-&}F ’}

T kR

FLYR 1990 # 1 2015 #

o R SAEERL LD AP

#F JoFEREE L
ETEES D
EpFsEuasd
SR

RS 621

FHB A 45

B P A 576(% # 69 F~ & ¥ 138 Fo;

£ 207 72 7)

it

3

1 &

ol

X

F_‘-
“Fn&

AT G

% 0 & B AR o B i

CRREARTE

i _E'_,F
RIS

2. thAF e Pv

LB 2 FEHBHE A

5 8- i
Y TN

3. HAHHE G- o

Esid

P:\}"“

=k

1

VS

EFRFLPABLPDFIRT O FFEF T L ARG INE R T 4

BILA gk T

& A AR
IRHFAR 2 i £ 2 A Y B B A EM A BT &

A5x4 B

Fend B RIE 0 18 F 40T 4

A

s 4oF

FEEEFERANEYRE &
kb R ALY RN

> o

o«

—=
Ty
T

LR L A G R

P ehE PP o (e Ak Rk AR o

PMBREATGEFFERETERAZ OB

Q.

21



Feno P RN ASBEFEEALTY ] S ENPHIPERET G YR A
BEIRFRAFTHERIDAL 2P .
A FAYPE L1990 £ 5 2015 £ F AL T TR - EGPEEAR 2 OF G

BosBEE o §F RAGEL -

22



yrd F@EES
AT OB P P LM E R AR RFRELEELSLT L E S § - B
B P AL T RS AR A B2 B AN ACE AT e LB e

%

% I & Logistic i §F 4~ 17 -

SEEI R N P
- S HMBEBSTYR LI

b2 R R RHRR 28~ 2003 & 5 8 R 12%A % = =~ 2001 & 5 7 74 10%

BEZ e A AEA P T St B FE 0 AR AR BRI b L R
.l.-g¢m,§‘f“'\]§‘]m§§fé/ﬁ»f"."’??ﬁ/iﬁég/'ggﬁozf ‘_:-/%75!\'/‘1“ J{E R ’ﬁf&god—g’\

p
AR AR T o T g b P R 2000 & LA K IR0 BBk B F i
- AR 0 TR ORIy g R g 0 2005 £ R e
RFp T3 IR 2 BRBEMLEPHT M'{ijb}j_ig'j S
DY B LR RELLAAM XY 22004 0 HEE o EEFFFF IR

BFITEREGE 2 R ERF ALY &

=

T A o ARER S R AR ALk
BB R b AR R ) D A AP T AV MR A H LT
BRI

23



# 4-1 FIpar B TRAET R 2 07 -

P

ER | Rk (B A O

1990 1 1% |1429 37+

1993 1 1% (1424 374

1994 3 4% 1748 * it ~ 2309 B2 ~ 2045 5 AR

1995 5 7% |2566 4p ~ ~ 1801 & & R ~ 1607 A7 = B ~ 1492 B # A7
1113 A B

1996 1 1% |1501 5 %

1997 2 3% (2052 F £ ~9903 £ ¥

1998 2 3% (1918 F 7 ~ 1425 A& &

2000 4 6% (2714 =R ~ 1209 F # -~ 1206 - § -~ 2529 iz

2001 7 10% (1230 == & & ~ 2553 fx& ~ 2202 = § ~ 1505 4§48 ~ 2019 4= %
2058 7 7 ~ 2334 W¥

2002 4 6% (1431 #7#& ~ 3258 A ~ 2322 3kAG ~ 2016 - iE 4

2003 8 12% (2512 §aE ~ 1221 42 ~ 2445 5 = ~ 2521 2% ~ 4424 3@
2518 & & ~ 2517 & B ~ 1222 R E

2004 5 7% (2490 2 %~ 1534 #74& ~2398 2 if ~ 1602 ~ 7 ~ 1228 % =

2005 | 11 16% (3039 % i ~ 6132 44 ~1212 ¢ p ~1306 &% ~1204 2=
1450 #74 ~ 2318 4% ~ 9936 74E ~ 2902 ¢ 15 ~ 2435 [ E:
2525 F AL

2006 3 4% |2378 HiER + ~2335 5= ~2533 £ =

2007 5 7% (1601 5 & ~2333 #F T ~ 1207 £ a i ~9801 + # ~ 2523 L ¢

2008 3 4% (1606 Brik ~ 2494 B ¥ F ~ 2418 TRt

2010 2 3% 9922 E % ~2350 % T

2015 2 3% (2361 # =% ~ 2384 =5 #E

‘} ik o /%F.E_ L AT L S

LA AT 2 P (TE)) ~ 42§ fF

24




16%

3% 3% 3% 3%

1% 1%

1990 1993 1994 1995 1996 1997 1998 2000 2001 2002 2003 2004 2005 2006 2007 2008 2010 2015

Bl 4-1 FIMp 8 FITPAT S 2 E R A T E

S MBABAP ALY LK
BRI A S T A AR F L5 19 R 28% 0 M bl F L A
9 2 b2 HYE L 10 7S 14%AEF - s SR £ 5 9 R 13%EE = A
FRF1FPT TR - LR L2000 & Lo @aT b abe &0 FALE SR R
F-RipT > 28 5- iy e i g

RARAED o e 0P 53 LA B R g IR TR s 7 e

4y

BFAEELREEF o V- FF AT I IELALAE DAL 2P ]

AR FAG T asafEa P RERYEEEPPOLT T 2
FEFIH] R o S PR R BT S 4% - Ra S SRR ERPRERY S ¥
FTARRIIE K AR e F B R RS TERE 0 - R 8
7 — 304342 » fILufug LEPE e P2 EAEREFAET IS B F T
PRl ERG SR - LR FAHRFH S T e

25



s
&
)
o
?&
Fm
3
£
3
S
P

AELH | K| A 27 i

Rk E |1 1% [1113 A B

1% | 9 | 13% [1204 £+ 1206 5 ~1207 £& 1 1209 FE 1212 ¢ ¢
1221 4 #1222 hE ~1228 4 % 1230 ®= & %

T B 1% (1306 & %

s 10% |1424 374 ~ 1425 458 ~ 1429 374 ~ 1431 #7# ~ 1450 374
1492 E #H37 ~ 4424 &

TR | 3 4% |1501 ;4% ~ 1505 4§4% ~ 1534 374

TERTE | 4 6% (1601 53k ~ 1602 = § ~ 1606 &tk ~ 1607 374 7 %

%ﬁig 1 1% (1748 + it

R L 1% (1801 # % Rz

BA ¥ 1% (1918 ¥ %
2016 & 41~ 2019 % ~ 2045 5 &4 ~ 2052 k%

W1 % | 5 % |osg }%; & e

A S | 1% [2202 = %

3% | 19 | 28% (2309 R - 2318 4%~ 2322 3im ~ 2333 ¥ E ~ 2334 R ¥
2335 = ~2350 kT 2361 #4 2378 HET S
2384 %i 2398 % i ~ 2418 e AT ~ 2435 5k~ 2445 & =
2490 @ %~ 2494 B %4 3039 % i - 3258 ;‘;& P 6132 g

EH YR | 10 | 14% (2512 §raE 2517 £ % - 2518 £ i ~ 2521 %4~ 2523 W
2525 FAL - 2529 (=% -~ 2533 & & 2553 fri - 2566 44 A

LR ¥ 1% [2714 =R

AR R 3% (2902 ¢ = ~9801 + %

# 4% (9903 3k § ~9922 ¥ 9936 w4

TR SR TR s SRR P(TE)) ~ 2P 7 R

26




28%

1%

1%

1%

S S . G . N . S .
o ﬁy$§%ﬁgﬁgﬁﬁfgf$f¢/¢/@K@Q@ 3
AN A AN A R S S
Bl 42 B2 P 2 Eun+ F
S OMBEBIFERT RSN
FLHEFEHE EEY > SF- 42 PPEFLIL 22 54 32% 0 v 2 F

B AEHY 2 B0 BEF-RIHTRERGIY 5 2007 £ 4 G f RO S FRE D

£

b o 22 WET Y HEERBER TG THRR SR VSR AR

2

BERLAEORET L RAB06ERTF C p Y FERFFEAL  LE

FRFA TR L A HEETIRE LT R A RIS o d RO TEEBF R

=h

FET Y EHELFT L FAHRALRY Al K24 B

W
N
o
o
e
a2
e
_.\‘\
T
¥

o
&
?PS
"*Jt

Bl ki > FL A S RA AR AL RELEMETR A 0 £

TS AT AV LEL RS FERS - LRI s it &

Zﬁ#—%@‘?‘v; '*F’ﬁlg°”éii'@?3{£#§=@"3lpkﬁ+ﬁ%%ﬂ TAERY R
FEFETLEAY GEF WL gFTAVY > AP RARFREF 4 HEF ST

WAL A A o
BEF-RIEF SR 6|¢ R E LT A 1005 & F Bt FBE A A=A EFIFE S 2L

B - B BAIR TR ERET T RAHTORFRT AT AR A 0 LR

27



RERN o MR L Aok 55 vk B4 F

Ry
=1
N
%

S
@&k VAR A P LR PR enAL 0 21999 F < 5 fs o WA S Ly
BEBPEITFTY - £ La o
BPEFLOF ERG2003 £ A A T gEER B enA 227 RE - LR
REEIRHEZ P FABRIAZOPTA  RRAFALEHZHT AT

AEZMEEFELT 2D F EYITRE > A0 P TR A T

>\4.
e
i
o
kA
s
o)
-]

F-Fole RF T L2 9 F ) FORRBBARAF AL REBFLE B HY
FEIID AP FAKRIFEE c AFIRTFLFAFE NG I LAMIN A
FRERPBLAY BRT AR RR LTI R H o B0 SREWE T Fargs

i) g‘r'g/g%fg’liﬁ/’}, “'Kijﬁ‘l % _&K‘Q,gmﬁig’_;}é’;q\}%

28



+ 4-3 ST 2 u s F 4

EHE e _

|

= L

w7 fdg 22 | 32%

1113
1306
2016
2384
2521

AR 1207 £ &0 21212 ¢ p ~ 1230 Eis & &

&4 ~ 1450 374 -~ 1505 548 ~ 1602 ~ 7

F41 ~ 2045 A4~ 2318 d 4%~ 2333 F T

&~ 2418 7e 37~ 2435 S g~ 2517 £ B~ 2518 &

i -~ 2525 §A¥ 2533 & ,;u ~ 9801 #+ # ~9922 n&i

z

v
B
o

Z

BE R 22 | 32%

1209
1606
2334
2512
3258

81221 A2~ 1228 i* ~ 1425 458 ~ 1534 AT f
Btk ~ 1918 F 3 ~2058 2 & ~2202 = § -~ 2309 ®*%
R % 2378 HiF T 3 2445 5 3 -~ 2490 g%

FiE ~ 2523 46 F ~ 2529 = ~ 2553 fx & ~ 3039 % i@
P~ 4424 % 2~ 6132 Al

[k

12 | 17%

1206
1748
2566

o B~ 1424 FrA -~ 1431 A ~ 1492 B AT
<4 ~ 1801 & F W% ~ 2052 ek ~ 2398 {2 iE
A~ 2714 E=R ~ 2902 ¢ 5 ~9903 £ §

BEEYRE | 8 12%

1204
2361

fn

2~ 1429 #74 ~ 1501 (4 - 1601 - % - 2335 iF
M4 2494 B £~ 9936 F45

His 5 7%

1222
2019
2350

RE(2FRTH) 1607 ATETF(EES F)
HZ (At BB 1)~ 2322 RAH(% 45,% 14 5)
BT ZMY)

‘l %R - /%p.\?_ FALL SR

LA AR 2 P (TE)) ~ 247§ fF3

32%

32%

FH-M B B &

EF BEEY AR A

Bl 43 2P 2T 07 R

29




L SRR - S e Ak o
F O i st A drdck 4-4
(- )0 o a4
A @ IL RS RN I0E 23365 A1 F 27 TI0E 5 386.08 Ao

=

B2PTRTMEGES RS FILL B RPLB AR RFHG Ll R
Foddss o fgas EnastrdRdrans -
(= )EFIa 4

B P Al A hERMIR FhToE Y S f; A ¥ 7 THEY S
TR AEBTENY S ARG BEEAL DER -

B RAEF AR - I 2R ON R 28T AP S
Bl 4 AP X 2P E BESEOAH - BT EDRIEERTEAE
T AR 2 Efla 4 A EF A BB T 0 S M

DY

=

Fl‘ o
oy

FHAPED T AL AT A T HE L 2745 A 1 K 2P T HE S

\a;
[
{7

™
P

12337.98 > B N p WA P A LT ART I P T EE R/ F AL AFF £ R

3 AR ARSI i

\*V

B2 P TR T iom S 13040 A 1 F 2P TI0E 5 6581 AP T
ol T L 74785 A L ¥ &P Tibie i 24353 Bor 4 B8 0 P A 2 4

G455 REALPHRIE T A ERR LA 55 .

S EBRBLESY I KR AFPN P HFAEY 2k F o
RESPFAFEFEE  FTRAAMERL L B - L O oW
FAAE GO RR s IMBFZFAFOME > A2 F TR > B BB



ER O PRERE W FhTHEL-016; A2 F 2P THE L 2713 Ko D B

FUEELN L RA2P P EER AL L RARIE R 2P E 2

(w

ey
&
‘D—
bl

B HRAIAEE 0 A RINA T I E R T 4

MEMEZAR L EA- PR T bt pRELEFDNT ENE L

AP AR BNYEIE S RE PGS N4 o

FREWIPHFEERENES RARAFRFARHTLNLT A A2 Lo

WA FEE PR FenTiaE s 3509 A F 2P Ti5E 5 18.23 ) Kot 4k
BEEF AT R D 2P FTAEP L OER L PR ERT YR
BEARAEFRGEE S RS - HEES T OMIRR e - SRR TR L

T SRR E G BT 2RARF AP F  FARBRIH L AT ] 0

=i

LHF N P p ;{{E#'gﬁl ﬁfﬁz,n LA FTMEP I R > { A AR

LR AL RIF PR RSP P REERF N BT R

.

PRWAPH RS EFTIELT0l A F 2P TE L 1427 AT A
EFTio 35800 @k k2P TE 5 1159 Am ) E 0 P ARS A £ R

SR ABFRTS B

31



AE GG EW D F 2P A A RILAGF IR ALk FE BT EE RBTE
B2 REGET T AR FERCEFLICLIPE R AL HFL 1990&¢ 2015 =& ’Mﬂff
FEE FIAT A T 2P T P - TR E SBES T p AL 102 B4k
HEBEL o5 384844
R P
L S S S TiaE LS S 25% 75% L
LA N
S 192 94.89 68.81 38.34 116.36 140.07
et 191 48.67 24.69 7.89 52.97 115.94
g 192 108.16 76.45 63.81 97.19 123.78
R 186 297.14 46.86 25.34 112.68 1070.64
SRk E 186 1896.18 24.82 5.08 98.27 13712.21
RN 188 96.33 131.18 47.44 255.36 4106.10
IR AR S 189 -3.36 -1.81 -4.99 0.58 10.27
LR FAS 184 6.16 5.84 4.50 7.81 2.29
P R 192 -0.76 0.60 0.36 0.85 13.83
LT EEEF 192 227.45 108.73 53.12 194.98 725.96
TCRI fz # ;2% 175 9.10 10.00 9.00 10.00 1.53
i SR
AR 192 -11.06 -7.16 -15.41 0.90 18.81
AR LS 149 -36.14 -27.28 -56.54 -0.87 60.77
FES IS 186 -2.17 7.09 -4.51 12.64 44.05
¥FEAESF 186 -49.38 -10.94 -32.38 -0.44 213.09
fis x5 186 -56.18 -22.35 -92.46 -2.33 3548.42
gE a4
BT A K 192 0.50 0.43 0.18 0.75 0.41
SRS B2 S 181 2.49 1.05 0.34 2.73 4.41
T 3o e X #) 184 139.41 68.72 43.83 100.05 529.09
g Ak 184 747.85 96.95 51.01 197.23 3003.59
) AR TG IR S 171 147.28 67.30 33.99 104.67 360.84
EYFEEY (p) 171 779.80 115.97 63.66 229.08 3180.04
FEFTEF AW 192 -0.64 -0.56 -6.40 2.71 16.36
LR FEALT A 192 227.45 108.73 53.12 194.98 725.96

32



3 44 g st R (F)

foi 2 P

33 1 A i Lo LS S 25% 75% EEL
RaenE

ST 186 -0.16 -1.44 -11.10 5.60 103.10
Mg g g 123 -66.19 0.00 -33.88 22,52 916.89
RERHF S 186 0.61 -1.40 -9.92 4.46 53.80
Fonmgin g 186 -0.48 -0.16 -1.93 0.61 4.45
kpyELMEITE 186 147.34 -16.31 -182.13 13221 1154.334
HFEm LR mE 184 -312.00 -4.27 -270.97 97.08 2062.22
EEtLmEnE 184 176.00 21.96 -153.13 27583  2120.734
2P s

Fome 163 13.09 10.85 7.59 15.04 9.06
TR F 163 35.09 21.05 0.00 7452 36.77
<A R (TSE) % 163 1.50 0.00 0.00 0.00 5.78
SO R 163 3.55 0.00 0.00 0.00 17.26
LA 163 11.25 8.61 1.82 16.85 11.23
IR =X 3 S

FARI 192 9201.07 3911.23 166594  10371.82 1373153
RS 192 5356.45 1815.39 470.30 470859  12494.58
¥ £ 5 188 -7.01 -8.62 -38.61 13.06 57.49
BEANEF 181 -5.89 -11.05 -21.14 479 32.47
GRS 3 134 1681.80 444,50 175.50 950.00 4550.00
FER ¥ 186 47.29 15.99 9.27 27.81 183.56
AR 81 23.57 9.73 4.65 18.70 72.65
FIEERT 3 162 1.34 0.05 0.00 1.55 2.67
FAER 78 10.58 0.68 0.00 3.73 39.94

33



T¥ae
% ¥ i + e T30 ¢ 25% 75% A
LE LR
S A 384 178.82 144.55 113.65 201.97 115.97
i 379 104.57 84.83 49.49 131.20 83.97
fgex 384 46.57 46.82 35.50 57.04 16.68
Y R 382 55.18 10.72 4.08 24.69 425.52
£ g 382 17.61 3.88 0.00 16.96 44.08
CE N 379 71.56 49.05 21.12 83.66 100.08
SRR S 382 386.08 4.65 113 16.71 4827.82
FLERAF 376 6.85 5.75 3.14 7.52 15.44
M R 382 1.36 1.08 1.00 1.29 5.94
LT gL 384 403.91 189.94 128.94 304.84 898.21
TCRI 2 # ;=% 300 5.81 5.00 4.00 7.00 2.03
Eqa 4
F AR 382 4.59 451 1.39 8.21 8.19
AR — i 383 5.25 6.62 0.45 13.83 19.39
FESAS 383 18.98 16.55 9.93 25.74 14.70
FEHNES 383 5.68 5.44 1.01 9.80 12.50
Fuis iz 45 383 2.08 4.30 0.34 8.50 21.57
By
AT AGEL K 383 0.91 0.82 0.48 1.12 0.60
RS- RL2 S S 362 7.93 2.44 1.33 5.21 45.15
SRS S 375 65.81 58.10 41.50 79.87 40.85
L B S 375 24353 72.79 43.15 119.68 544.07
Mot A H IR % B 355 52.00 46.90 25.84 70.41 3271
EFFEY (p) 355 259.84 96.68 60.99 167.72 538.12
FEFTEF AW 384 66.30 2.89 0.25 14.98 622.88
EPFEALFA: 382 12337.98 193.94 137.17 34862  229981.31

34



T¥ae

% R~ ¥ TiaE LA - S 25% 75% L
RE&EmL

RENE W F 379 27.13 16.47 2.55 41.10 50.68
WERE Lg 5 243 104.82 43.01 1.75 81.74 873.76
RERFIFTS 375 5.20 4.79 0.32 10.99 22.58
FURRERE 379 1.99 1.54 0.31 2.98 6.39
kpgEZRERE 379 751.79 206.31 39.02 656.34 3079.89
FEEF2ZRETE 377 -556.09 -183.45 -575.08 -27.29 1634.67
RRERZRENE 377 -30.31 -37.95 -314.13 270.85 1539.47
ESREE LA

F R 307 23.59 20.88 13.18 30.80 14.11
FE R F 341 18.23 0.80 0.00 28.79 26.42
SO A (TSE) v 296 171 0.00 0.00 0.00 5.74
SRR 296 1.16 0.00 0.00 0.00 9.08
S =R I 296 16.49 15.01 6.24 23.82 13.23
PPk

AR 384 12296.68 4724.20 2017.27 11755.28 22855.53
FEY & 382 10038.94 3677.47 1424.99 8667.50 21836.29
F oo & ¥ 383 14.27 8.34 -1.90 23.61 37.31
BFEASEF 362 11.59 5.69 -3.64 17.99 29.96
A xic 244 2042.93 493.00 221.25 1415.75 5267.72
FEF S 383 13.30 10.44 7.36 15.60 10.06
AR 147 8.84 6.83 3.91 9.82 8.89
FIREFTS 336 1.04 0.16 0.00 1.44 1.86
Fbk ¥ X 138 0.24 0.01 0.00 0.20 0.63

35



I REPPIREBTELPREAAEENA

THHHEB P ARERTEEF SRS HY BRET R T IETR
ﬁ‘W%%%~ﬂ%@§*%ﬁﬁﬁéﬁ@‘iﬁfﬁ\ﬁ@%é\ﬁﬁﬁg%l\
AR5 2R ) > 4ok 4-5o
GOl L BTl

PRI S TR P T35E 5 12934 H s o 7 T 35E 5 471359 B L 4
Lo IiaE i 3067 s o7 AR PR E EEIT- EEMAY EHEV TR

BRI P AR F R M FRI IO ERLD P L B SR P

“i"“
(i
“i"“

FACEFE? CHIFTAFRHAINAFEFRAG EXFZOTF LEH

A2

|
R
[Ee

FThEidap s TCRIG* 3% £ 5 FRF i+ RIPEHFALDPL o
(= )& 4

FFRE S P s S T0E 510758 BRI D 7 T i5E 5 -247.53 0 #
oo P ol 5 14034 5 Bon R FRL S P s TAIE A BRI M A
AL A E TR B o h T et IS SRS P AR 4 amane Fogne
BrPEFLSPA B r R REP LD T EFF X FFMEOL 2 PRPPEFHFL D

EFRED T DY EHY T HE L 171052 pr R AL o P L0 L 68381
NP TiaiE L 17026 5 Bon FFRIE D P hF AindecAkih 0 BE TS - B4 F

%H%”i EETFT LA G EE RIS o £

i

PLED2PRFTRE MRS DT £
e id i @*%”@*0

FFRRE ST DT IOE F X T I0E L 166084 B LA o T ¥aE L 52942
His 2@ LioE 5 26685 g FFRE TP 3 h 3 T IO 8E > &7
?ﬁ%@&f%iﬁﬁﬁﬁa’?§@4%wm%o

ERRES T LEF N OMIP FR IR NP L B SRR S

36



FRFEST R LR A F LI THE L 6640 LA 0 P TiaE L 52942
He 0P L0 528441 B 27 kg S¥ Bdehmg? LT ERD »YiER
Bfrd I ERJIenT & > 2 Eaie T & A AHAMETH L o

FRRELIP R R A E TIE L 42094 R S P T 5 -91.74

Hi 2P TiaE % 13366 B A B ERHA D A E FREKT » S LR & T4

e
g2

~
Ex
e

by
+

NEREY PE R N RAT LA RS L AE VY ERES
=N

‘fﬁﬁ Aﬂxﬂfr%}ﬁg = A A o TR FREMNELHPE O E

AR ER A S MR N R AR R B B &0 B SRR D R A

PRSP ARE BT IR EFIRELSTL > LR

o

SFRREL P DT E PP FI0E 5 5370 prEHL S P TiaE 5 3000

B ofTiaEs 21.96; o &5 R

=4
™

FOPFRFP L Fhd #205% 2
PARH > TR ] Ea BB EEF DT RRREST A 2P TSP
ERLE S PARERTE T BELAUABRGLEIMI TS - HEELP D
P AR o T D P A P AT IR R AL R R D P A B T
REAPFE RS L AP ARl A RS < IpY REREL A2 P AL

BT AR o I g KRBT PR T o

EFRES P BR B 2P BRI F R R R 2 P L KT


http://wiki.mbalib.com/zh-tw/%E4%B8%BE%E5%80%9F%E6%96%B0%E5%80%BA
http://wiki.mbalib.com/zh-tw/%E6%9C%BA%E4%BC%9A%E6%88%90%E6%9C%AC
http://wiki.mbalib.com/zh-tw/%E8%B4%A2%E5%8A%A1%E5%8D%B1%E6%9C%BA
http://wiki.mbalib.com/zh-tw/%E7%8E%B0%E9%87%91%E6%B5%81%E9%87%8F%E7%BB%93%E6%9E%84

% 45 BT E
AAAU L AP AR AT R AR AT AN L Al

Foif M st B

S F) AL B B

Hu(ike jEF I GY T RAR) ¥WARFHIEL 35 RpFE - RLFEH BT EHLR
EREITART Y E e BFLE LA A FIHM 5 1990 £ 1 2015 & - Bl dAE
%g,’?’];‘;}{}[g%rﬁ—rﬁ NP UTH P - TR E LT o PR 1925 H A -
fa P
£33 # A TiaE LY 2 25% 75% iy
i & Er
TS SR
T F] R3g 58 88.56 59.31 36.32 104.30 174.21
B £ L 61 105.58 96.22 66.57 128.42 62.33
# i 73 90.99 58.13 18.26 108.74 156.98
7] fdg 58 43.62 16.70 5.01 29.12 176.12
B & 5L 61 47.87 36.34 16.71 63.42 45.33
# i 72 53.40 23.19 6.10 63.53 96.39
ffpves
& 7] fag 58 94.17 77.69 68.28 93.96 55.83
B & 5L 61 72.06 67.78 55.66 83.33 30.70
# i 73 149.43 90.13 69.17 142.77 185.49
rpgp F-u
ENIR 52 267.39 57.62 32.35 134.64 585.52
B & oL 61 244.99 42.10 27.41 75.01 1248.37
3w 73 361.90 38.84 16.79 118.99 1181.75
SR E-
ENIR 52 129.34 43.62 19.30 117.17 240.99
B & oL 61 30.67 8.18 0.41 30.15 63.08
3w 73 471359 30.14 7.27 191.81 21675.41
RN A
ENIR 57 798.94 183.79 126.90 333.92 3245.04
B & oL 61 271.07 122.41 66.25 252.29 1084.78
# i 70 -628.06 78.41 -134.83 184.42 5929.28
P18 R
7] fdg 55 -3.88 -2.55 -5.50 -0.39 5.43
B R 5 61 -4.53 -1.64 -4.26 1.05 15.79
# i 73 -1.99 -1.42 -4.35 0.24 6.52

38



3045 BT AR AR (F)
BT
%K & #ic T iaE L 3 25% 75% L X
i it
3L G
B F R 56 5.42 5.03 4.03 7.32 2.16
B H R 61 6.81 6.96 5.01 8.34 2.35
H s 67 6.17 5.74 4.67 7.73 2.18
PR R
B F R 58 -2.37 0.63 0.40 0.81 22.35
B H R 61 1.03 0.72 0.46 1.04 4.39
H i 73 -0.98 0.52 0.33 0.80 9.55
LWTEE S
+F R 58 147.61 98.15 58.20 143.37 220.04
B R H R 61 385.49 148.18 83.34 215.86 1220.40
H i 73 158.83 82.18 31.93 176.90 295.78
TCRI i # ;2%
= F R 52 9.81 10.00 10.00 10.00 0.72
B R H R 61 8.62 9.00 8.00 10.00 1.57
H is 62 8.97 10.00 8.00 10.00 1.76
i
F AR
= F R 58 -11.28 -8.22 -14.17 -2.46 14.25
B R H R 61 -11.28 -5.79 -16.73 2.76 21.96
H is 73 -10.71 -8.11 -16.21 0.14 19.39
% AR F —f s
= F R 48 -44.49 -30.40 -55.48 -14.06 51.15
B R H R 56 -30.01 -14.87 -53.87 2.13 69.84
H s 45 -34.87 -28.44 -56.54 0.47 58.35
FESAIE
FRR 52 -2.28 1.98 -5.73 10.50 22.03
B R H R 61 3.33 8.98 4.77 12.65 25.24
H (e 73 -6.70 5.68 -8.94 12.91 63.76
¥ETE S
7RI 52 -31.02 -13.83 -43.77 -1.52 51.51
B PR 61 -19.90 -5.86 -14.27 2.78 58.77
H (e 73 -87.10 -15.95 -35.57 -3.51 330.89

39



4-5 T it st (5)
PR
%8 Ak ToE S S 25% 75% Lty
b SUEA
FLts & %
KR 3 52 -107.58 -26.59 -143.72 -5.51 184.63
B E A 61 -247.53 -14.28 -60.55 1.31 1619.60
H s 73 140.34 -24.89 -100.32 -6.00 5483.65
A
ER -3 T3 S
KR 3 58 0.41 0.35 0.07 0.65 0.35
B E 61 0.63 0.61 0.37 0.83 0.39
H i 73 0.47 0.33 0.16 0.67 0.44
FEF A K
& F g 55 1.30 0.78 0.22 2.00 1.59
B EF 56 4.26 2.65 1.08 4.86 6.60
H i 70 2.02 0.64 0.28 2.00 3.17
T yaye e X i
& F g 52 64.70 62.88 36.43 81.24 41.13
B EF 61 204.84 85.72 56.53 132.86 855.11
E:} z 71 137.90 64.40 43.19 98.54 309.76
TEL Y
) RE 52 1660.84 88.57 50.11 173.44 5369.98
R 61 529.42 116.97 67.43 227.61 1273.34
E:} z 71 266.85 71.96 39.79 192.61 538.58
NS
) RE 49 63.65 48.99 24.00 78.82 81.99
R 56 98.28 64.14 32.80 104.31 203.97
E:} z 66 250.95 84.47 51.08 173.92 531.15
EYEFD ()
o F g 49 171052 121.87 79.68 190.59 5517.82
IR 56 683.81 163.64 106.79 313.39 1755.08
# i 66 170.26 66.91 6.56 212.58 566.06
FEFTEF A
& ) 3 58 1.68 0.00 -2.28 2.98 23.17
IR 61 -2.85 -3.78 -9.37 0.76 16.20
E:} g 73 -0.63 -0.41 -4.53 3.69 7.62

40



F A4-5 RS 2 AR E ()
Pt e
L3S A T o LIRS 3 25% 75% 5
-
LR FTEARTT A
SRS 58 147.61 98.15 58.19 143.36 220.04
B £ L 61 385.49 148.18 83.34 215.86 1220.40
H fe 73 158.83 82.18 31.93 176.90 295.78
Rend
AP &K
SR 55 -15.15 0.26 -7.07 6.93 87.21
B £ FR 61 -7.41 -7.52 -18.58 1.78 38.05
# i 70 17.93 -1.44 -8.39 11.54 143.99
MemE rE
SR 43 66.49 9.70 -28.10 26.02 239.22
B R R 42 -4.59 -9.28 -58.28 16.80 115.89
# i 38 -284.41 -4.53 -33.37 17.02 1618.16
RELHRFT
o F R 55 11.02 0.21 -3.25 4.99 89.00
B £ FR 61 -8.34 -5.72 -18.16 3.47 37.50
# i 70 0.23 -0.87 -7.55 4.68 13.43
R EIE
R4 55 -0.05 0.02 -0.69 0.71 6.19
B R 61 -0.77 -0.68 -2.34 0.23 2.77
H s 70 -0.56 -0.13 -1.96 0.66 4.02
R FE2L AT
o F R 55 429.94 17.23 -75.31 303.79 1354.32
B R 61 -91.74 -70.71 -389.04 63.14 1024.64
H i 70 133.66 -6.60 -116.79 110.39 1053.49
FEEB2ZRE
SR 55 -526.54 -34.86 -273.39 117.47 3474.31
B £ L 61 -246.48 -35.68 -419.98 87.04 640.49
# is 68 -197.26 454 -65.99 82.11 1210.22
RFER 2 R
SRS 3 55 7.36 -24.58 -286.38 240.22 3279.61
B &R 61 319.81 96.18 -63.05 566.01 1282.16
H is 68 183.41 -1.56 -124.86 101.98 1449.47

41



3 45 BT AR R (H)
PR
K # A # T o LGS 25% 75% By
2P e
TR
& 52 11.70 9.38 6.44 14.33 8.56
B R 4R 61 14.48 11.84 9.20 16.00 10.67
3w 50 12.84 10.32 8.78 13.93 7.16
E R N
& 52 53.70 67.31 18.28 82.00 35.36
B R AL 61 30.00 16.11 0.00 63.23 35.25
E I, 50 21.96 0.00 0.00 34.37 32.72
4a 4R (TSE) &
&R A 52 2.87 0.00 0.00 0.00 8.90
B R 45 61 0.69 0.00 0.00 0.00 3.09
E I, 50 1.06 0.00 0.00 0.00 3.64
SO R
&R A 52 8.30 0.00 0.00 0.00 26.54
B R 45 61 2.41 0.00 0.00 0.00 13.19
E I, 50 0.00 0.00 0.00 0.00 0.00
RS €L St
ENIR 52 13.89 10.16 4.44 21.22 12.10
B L 61 9.63 7.00 0.17 13.05 10.42
H i 50 10.49 7.62 1.49 16.81 10.98
E RN LX %
7 A
ENIR 58 13946.89 4810.67 2295.62 16952.88 20623.33
BRI 61 7139.14 4711.07 2529.13 9540.71 7372.18
LI 73 7153.41 2490.22 1034.22 11790.03 9601.79
¥R ER
B F R 58 7500.28 1897.38 513.41 4437.98 17381.46
B R A 61 4344.29 242513 1099.60 6101.96 5151.28
L 73 4498.92 856.68 295.02 3156.38 12146.37
o d £ F
R 54 -11.18 -11.40 -44.73 3.87 52.24
B & 5L 61 -3.36 -0.62 -23.20 24.24 41.61
i w 73 -6.98 -12.87 -36.75 8.90 71.48
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R S
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yEf S
5 F] 52 28.90 16.17 7.80 31.86 40.34
B E B8 61 23.28 12.57 10.02 22.58 37.56
k) s 73 80.46 20.96 9.55 34.39 287.06
A K
5 F] 16 8.92 6.06 4.71 14.05 6.53
B E B8 25 8.47 4.65 3.96 9.03 10.29
k) s 40 38.86 18.13 9.42 27.40 101.35
FPrLERET S
& F) R 48 0.67 0.07 0.00 0.87 1.06
B R B 48 1.36 0.17 0.00 1.36 2.23
4 i 66 1.80 0.00 0.00 2.25 3.57
KRR * 5
& F) R 15 15.49 2.33 0.23 3.48 50.00
B R B 25 3.22 0.17 0.00 2.73 5.91
4 i 38 13.48 0.64 0.00 5.81 47.92
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f 1
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S S AT 2 -0.131** -0.270%* 0.275%* 0.148** 0.191** 1
TEFH® 0.107* 0.178** -0.070 -0.069 -0.180** -0.079 1
F AR -0.089* -0.169** 0.078 0.045 0.019 0.029 0.027
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7 it 10%A ¥ -k -

KA RIS TR R R EIE::
et P 94.89 106.67 91.78 88.78

i I 178.82 181.33 174.88 180.80

i 2 -83.93%** -74.66** -83.09%** -92.01%**
L SR ERaP 48.67 66.59 43.85 39.32

i I 104.57 110.17 99.60 105.17

i 2 -55,90%** -43.59 55, 75%** -65.84%**
§ oo 3 I3 P 108.16 138.75 103.07 89.30

L I 46.57 46.53 46.49 46.70

i 2 61.58%** 92,22%** 56.58*** 42.60%**
Y P pHP 297.14 585.80 254.92 115.31

L I 55.18 43.90 92.46 26.79

i 2 241.96%** 541.89** 162.46 88.53***
£y g R P 1896.18 4283.03 1774.25 165.62

L I 17.61 17.70 15.49 19.66

i 2 1878.57* 4265.34 1758.76 145.96**
E kG R P 96.33 845.86 -513.91 153.40

L I 71.56 80.28 69.73 66.50

i 2 24.77 765.58 -583.65 86.90%**
UL Rr 2k IR P -3.36 -6.63 -3.25 -0.92

i I 386.08 340.33 719.21 88.08

i 2 -389.44 -346.96 -722.46 -89.00***
FALEEAG B d 6.16 5.83 6.12 6.43

i I 6.85 8.89 5.72 6.37

i 2 -0.70 -3.06 0.40 0.06
EWFEELF p@AP 227.45 135.22 260.23 266.86

i 403.91 371.78 412.12 420.86

i 2 -176.46** -236.56%** -151.89 -154.01
A R B E -0.76 0.59 -3.62 1.03

TFEAF 1.36 1.04 1.89 1.08

i 32 -2.12%* -0.45 -5.51* -0.05
TCRI £ % :2% o 9.10 9.64 9.11 8.64

TFEAF 5.81 5.79 5.90 5.72

i 2 3.29%** 3.85%** 3.20%** 2.92%**
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I fos o @ -0.16 -3.84 7.27 -5.06

i I 27.13 27.44 26.65 27.37

£ 2 -27.29%** -31.28*** -19.39 -32.42%**
RERBRELEF g -66.19 -29.67 -218.44 35.42

g s 104.82 56.29 204.62 43.37

£ 2 -171.01* -85.96* -423.06 -7.95
RERHFF R 0.61 -5.23 5.08 0.29

hi I 5.20 6.33 5.27 4.24

£ 2 -4.58 -11.56** -0.19 -3.95
SRS WS fos P -0.48 -0.50 -0.20 -0.75

hi I 1.99 2.41 2.09 1.56

£ 2 24T*** -2.91%** -2.29%** -2.31%**
kpYEREAE BPLP 147.34 29.96 207.71 170.68
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£ 2 244.09 519.72%** 327.62 -34.99
BEEFRESE AHT 176.00 -70.29 115.72 417.31

i s -30.31 -145.92 -94.16 126.81

£ 2 206.31 75.63 209.89 290.49
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Tonz & A 1 WAl 2 3l 3 3 4

B r% Z(LIA) 0.039111%** 0.022712*** 0.048631*** 0.029553***
iz * =% (TCRI) 0.321748*** 0.340829***
7 é_éﬁ B 5 (ROA) -0.044472%** -0.023020** -0.040316*** -0.021120**
BE A EE(TA) -0.290386* 0.324048* -0.376783** 0.178872
&3 & n £ (PSCF) -0.037882** -0.026221 -0.023893 -0.015659

% % ¥ #9%(SDS) -0.022275** -0.025209***
7 A RFR(GA) 0.191822 0.452044** 0.201241 0.435166***
C -3.923633 -7.445599 -4.020863 -7.27124
Adjusted R-squared 0.456780 0.469945 0.471132 0.516224
Number of observations 565 471 502 455

-

4 ’ﬁ i F(LIA) 0.045051*** 0.026206** 0.049769*** 0.031113**
iz * =% (TCRI) 0.475414%*** 0.342952**
7 A 3R P 5 (ROA) -0.030125** -0.016897 -0.021881 -0.017379
BF AT EE(TA) -0.406522 0.362257 -0.102731 0.328798
&3 & n £ (PSCF) -0.108211* -0.08448 -0.188825** -0.152780**
& T ¥ #1%(SDS) -0.041741* -0.032334

7 A R (GA) 0.186921 0.818656** 0.184321 0.586523

C -4.49987 -11.77311 -4.126461 -8.845095
Adjusted R-squared 0.608626 0.642916 0.633674 0.657492
Number of observations 156 131 130 125
o

i F(LIA) 0.040747*** 0.027880** 0.041489*** 0.028550**
% * =% (TCRI) 0.220727* 0.191635

7 A3 Y 5 (ROA) -0.092705*** -0.077336*** -0.078139*** -0.070426***
BT A H(TA) -0.034362 0.411573 0.090812 0.441584

+ IR & i 8 (PSCF) -0.059684* -0.044337 -0.055363 -0.047933

% ¥ ¥ #%(SDS) -0.028504** -0.025193*
A %38 (GA) 0.179204 0.320125 0.15024 0.236442

C -4.192955 -6.275283 -3.566293 -5.099264
Adjusted R-squared 0.548640 0.530373 0.505493 0.509770
Number of observations 206 174 171 164
LR

i F(LIA) 0.036515*** 0.017799* 0.042393*** 0.021494*
iz * 225 (TCRI) 0.375732*** 0.330493***
7 A 3% Y 5 (ROA) -0.034813** -0.00128 -0.011964 0.00517
BE é;tﬂé?/« #(TA) -0.283424 0.437503 -0.134656 0.453596
&9 £ R £ (PSCF) -0.018808 -0.013114 -0.010665 -0.013695
TR E,‘(SDS) - -0.032605*** -0.025487**
7 A R (GA) 0.239093 0.539319** 0.157252 0.386399

C -3.886326 -7.978108 -3.069678 -6.335308
Adjusted R-squared 0.330520 0.375132 0.310736 0.368546
Number of observations 203 166 167 158

56



IR B
AETHEF LB T ABER BRI 20 E R r i EFE 23
#2015 EjeF 23 pa AL T AR TSR B2 Ranid R R
B o b B ARIERR N AMARRG B AR R TR ES
FREERT L T LR M B g iR £ E R P BT
WMo T ERPARE A R R Arig N o

*m 2 02 1990 £ 3 2015 &£ F|pAir g a T R pH s - E s WD & W 3

m
1N

It

z
- 4

ELRA R PIETHRAB RO RGBT URP LD 2T 56 A

AN

DFLEDF AT 1R 45 BB F 2 2 BMAEG  AP B I AT T RIS

Y

KT 2 7R T3 2 F RS AR RAREF T MR A - HFE T HEE B
PaALF P B £ AL B2 PEPF A M2 FF -

Ah 2 REFAG AW EITPE T 2 07 > 42005 £ 5 11 7 16%: 42
BLERF P2 52003 # L 8 R 1204 % - 2001 # L 7 b 10%A ¥ = -
AR CHAERRIFAUNGAFIEARRAFLL GRS RANR FAFET ERBRE
G ERF B EHR A RBEL LM  FIMB AR T A Y AT I ES
19 3 28% -~ 2443 5 10 b 14%2 % - = 6 51 £ 5 9 7 13%A % = =
% E 12000 & £ 2T enb4E £ & o FAEE RIE R M S EE g T
¥ pibT >R B - G EBRT P g BREET L i P R B

oA

IR BRI SN N R = s T 2 LIT 0 A 3@5’:;?&;}_—1—4‘%’_.& g;pi‘ggj@m“ b4

Y

SPPRFIFORIEER GG M o FIA BT EinY > SRR PR NG 22

b 3206 0 1t Bz F h AP 2 B o

AHTEHEWOIP I P A BT R FAEERIE A B BT FiETR
%‘W%ﬁ%‘ﬂ%°ﬂﬁﬂiﬁ?5%*%#ﬁ%ﬂﬁ%’&E%Hﬁﬁaﬁﬁﬁ“
FURHAEFALNPL S I FR A MAGRES I L HES AT AT

E] 7y

mfh;flg FNESES BEEEC SV

>N\’

NP FAREY VA F Aeikenp s s TCRI £ 7 328 1

57



BB aaa 4 RL o BTN 4 M A S FRED P LD T & T L MR nT D PR

Lo

ﬂn\
ﬂw
a
Sl
..l
i
7—‘-

FELFPEDFTAFTE T L A WAL T &nE4R

AHRE AEY SRR AP AL G RTARS I FhEF hEFnr RS
Folp 2P FPRERE T SAREIPFEFEF ARSI WA
BPEFBASP BN RFEMBEB I ARG EIMBIREFIRESITL BT

BERHALDTFL FELRETEL B FIF R ART EH Y

%
s
oy

Tk

3
(=

o
oy
S0

e
=

LY RF T LA M p v .

AmT AR T ELY 7 D BMIES LM FRF TR L AR T -
BFGAS 2 e FF R g B P T ot FMB L 2P 0
ERDBRFEFIEN I LA BEERE LT TR FRAA A EP o
2 P N TCRI %5 h 89 5B b % ° @Tﬁ%‘?ﬁﬂ@M‘%ﬁ%&&&&%&%%,
Bed cnip E gL e Al d 2o 5 F

AFPIEE S f e HEA B

»#\—X

[
e
=
£

/4
2
o
e
T
£
N
s

»

“)J

GEY FAAF AL ARSI fENFA
£ AP R L f B ®

1
AEPPLEY p T A AREA TR FE [ A AP kAR

SR
FoPM o FEFL P2 AREC AP L ERREIFH F2PEEEE

RIMA B R L F RS R TS G o) Lo T I3 R R

RAAT o FE ARG MT AR i L 2 KT AR R H

58


http://wiki.mbalib.com/zh-tw/%E8%90%A5%E8%BF%90%E8%83%BD%E5%8A%9B
http://wiki.mbalib.com/zh-tw/%E8%B4%A8%E9%87%8F%E6%8C%87%E6%A0%87

MA@ E L dm - E¢ 3 EPF EF HEFEFAN CAESE RE S
REBRFTYFREG Y I ERINEFLE A IR 2 TR PRI ART PRI

4

\_.

‘}

LB T g R A Ma s 0 R TR R4 R

BE NP BE L AN P nT ok BRI RS PR A S i

ok

’
>

d Logistic i jFA 477 > S AR F R AFE CFEFHFLTARFIe A H
BERREFRE - f GO RE BTSN A | AR 27

B TR S T AR IR H S 0 B B % 1S 57(2007) 2 8 A (2007)40 5 o 5 ¥ 3

NS

EENFRE GENFLILINM AR TR ARIFA M F e ARE

NPF AT BT A RS 0 B R T B H 2L(2000)4p 4 o FE K

™
3
ol
|
&

REFRE BENFLIAM O FFL ARSI L noEOHEEF L
E T BN B S Y REREF R e AT E E O AR 2P 4 P
FERAOT g c TARP I EFRE GENEF LM LT AL D

AR

ke

BEEERECARAFEYIUPFTORTAF A RANTR BHEF R kR
A 2T A MR R R A e o B R 2R 57(2002) 47 #

FI AL FREW P FEFIREZ ST LR RDEMABEE AT B
Wt AT FREF R R PREROTL AW P AT AT E S f R
FEEELZFETESFRINMBE O ZE AR F IR AP EMB A RO T RE T Y
FFAFR AP R E s ERB TR ML I A aRRE ITE B &

g R P AT M AL 2

59



34 2
AR YA

3 % #(2000) 0 " pAAR B ST RIECA - R AR ERE 0 W AT EEF R
TR LT o
I RL A 22000) " TN AR K (S S FMAIR E FIERE 2T BT
G8ET] 24K 554 o
EEA(2007) T S EE L E AR E e 2P AR REE o KL A8
WFET TR LR o
FRAE(011) T AT B E k2 22 - FEELG D PBHARLAFERGER
I AL ®mT e
ARF I AHQ0) THIAFEE P INE- BRI RAE L FEIT R S
kA 090 # 0 F 209-241 -
FHE e 5 (2010) T B R P A AR B TR E R -A R L B
T EERELAREEF S e s -9 F 1140
TREAT(2002) > TRAFE B D P RS 2P NI B 0 W SR §7 Y
TR LY e

B 32 4e(2004) o T 4TiF B T FERE-KMV &% R %A S b B 0 W=

Hhards ~ F 2 E(2009) T g 2 P fEMA AP ERL o AL GAR Y
B4 F2 e | 23560

AR 3E(1983) > TiE * MAAE v SRR L LB AP EFT AL 0 W sUs* T
Ay L%

P E(1986) T RAFR B SIERIZFEAWEL p B SEFEFL LAY -

P2 E(2009) 0T S B RT 2 P AR B HCA 2 47 7 -Logit #53] 22 CUSUM #-

60



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

A2 B B B EMB AR TR LR o
Folp s (2010) > T RATR I B~ 2 PISTR B RS AN B AR B 4B 0 P I 2 B B -8
* Ohlson #:3] > W R ~ FFBHEF L LG o

B RAEQ012) T AR G2 A BT ER 0 WY DA F E SR ] T

11..
S

< o

F45(1994) T 5 % E CUSUM Sk % BN 2 b7 o ¢ 84 5358 § 5o

11..
S

< o

P 6(2003) 0 TpAAEAR A B R G EHSAL RSB AF AL TARL

I
FAH(2003) 0 T E A A W ER AT E 2 Pl @b R vhie R 2 b
R RIS EEE ¥ 3 3 1o R EE A

55 BH(2007) T ALTERA B - 0 P A P R FE G AR

A7 R o

FHEQ010) T ReEprnfF s LB AP MBI ERY o B A
B ik & R L T L

¥ F4(2009) T E EFAGE A WIFERA- L A E 2 GBI PRI FTY 0 B2 S EF
HAFM gy THLm? o

BeEQ2010) " S AT S X2 MBIEELS > AL A BERE LT LG o
3T (2011) T A EMAR A ERN 2 FELAI-URAP LI E 6 0 R

Pl AEFY ?, Hmwr;g_l e oo

& & 7(2006) > T pA AR B S TEERCN 20t 0 B2 A F A & BT T L5
Fhod  HEH2007) T 13 2P 2 i A S B 0 ) BP R FaE

%o ¥4 % F 77-102

Wit B~ B4 - $Rac$s(2013) 0T ¢ pA it E 2 2 Eviews 2 Bt 0 BE D R

61



26.

217.

28.

29.

30.

31.

32.

33.

34.

FLD P s AR o
HEIR(2002) 0 ST M AT ERA LA > M BN - SRS ARy E
KL o

B E990) T S P PP STEE AT 0 LA B PR e L
e oo

Flo R(2001) TR R T EF £ EMDFER > K2 Y LS ik 2
LT L

FEA L (2003) 0 TR S Al £ E AT A W ERS 0 B2 Y 1 R R
1T LY

$19 15(2008) T H F UERT chpA S I ERCA-p 0 AL B BEEH > R 08
P B A AT ALY o

FAME010) T L E A A I ER N L EE 0 @2 1A S F EBERE T T

i 1122 (2003) 7 AL FIE R AR SRR R LR AP MR A B R Y AT
R sl A B EFIET LY o

B4 5(2007) ) T B A IR G TS R A B R o R DA g g
BEAPREL L% -

BEA(2009) T £ EG Y HCUS B HRE-E T LN BRI L EE SREL

Frros* BFRERAMLE mhe o

62



I N E A

10.

Altman, E. 1. (1968). Financial ratios, discriminant analysis and the prediction of
corporate bankruptcy. The journal of finance, 23(4), 589-609.

Lau, A. H. L. (1987). A five-state financial distress prediction model. Journal of
accounting research, 127-138.

Beaver, W. H. (1966). Financial ratios as predictors of failure. Journal of accounting
research, 71-111.

Focardi, S. M., & Fabozzi, F. J. (2003). Fat tails, scaling, and stable laws: A critical look
at modeling extremal events in financial phenomena. The Journal of Risk Finance, 5(1),
5-26.

Hopwood, W., McKeown, J., & Mutchler, J. (1989). A test of the incremental
explanatory power of opinions qualified for consistency and uncertainty. Accounting
Review, 28-48.

Hill, N. T., Perry, S. E., & Andes, S. (2011). Evaluating firms in financial distress: An
event history analysis. Journal of Applied Business Research (JABR), 12(3), 60-71.
Kahya, E., & Theodossiou, P. (1999). Predicting corporate financial distress: A
time-series CUSUM methodology. Review of Quantitative Finance and Accounting,
13(4), 323-345.

Lee, T. S., & Yeh, Y. H. (2004). Corporate governance and financial distress: Evidence
from Taiwan. Corporate Governance: An International Review, 12(3), 378-388.

Martin, D. (1977). Early warning of bank failure: A logit regression approach. Journal of
banking & finance, 1(3), 249-276.

Darayseh, M., Waples, E., & Tsoukalas, D. (2003). Corporate failure for manufacturing
industries using firms specifics and economic environment with logit analysis.

Managerial Finance, 29(8), 23-36.

63



11.

12.

13.

14.

15.

16.

17.

18.

Ohlson, J. A. (1980). Financial ratios and the probabilistic prediction of bankruptcy.
Journal of accounting research, 109-131.

Platt, H. D., & Platt, M. B. (1991). A note on the use of industry-relative ratios in
bankruptcy prediction. Journal of Banking & Finance, 15(6), 1183-1194.

Rezaee, Z. (2005). Causes, consequences, and deterence of financial statement fraud.
Critical Perspectives on Accounting, 16(3), 277-298.

Theodossiou, P. T. (1993). Predicting shifts in the mean of a multivariate time series
process: an application in predicting business failures. Journal of the American Statistical
Association, 88(422), 441-449.

Ward, T. J., & Foster, B. P. (1997). A note on selecting a response measure for financial
distress. Journal of Business Finance & Accounting, 24(6), 869-879.

Whitaker, R. B. (1999). The early stages of financial distress. Journal of Economics and
Finance, 23(2), 123-132.

Yeh, Y. H., Lee, T. S., & Woidtke, T. (2001). Family control and corporate governance:
Evidence from Taiwan. International Review of finance, 2(1-2), 21-48.

Zmijewski, M. E. (1984). Methodological issues related to the estimation of financial

distress prediction models. Journal of Accounting research, 59-82.

64



o

A AL AP VST F o d AR L

oA TAPY (BPRPFEZE)| AT HROT L | HB AP 2
1429 #74 1990/09/12 | 1987.1988.N.A |44 5% 5 & (1410 % % |1455 & g
1424 37 1993/12/01 | 1990.1991.1992 |£ % 1451 & & (1457 % it
2045 [ A4 | 1994/05/02 | 1991.1992.1993 | F]-P4 5 2017 F = 4% [2033 @& %
2309 F%% 1994/06/30 | 1991.1992.1993 | & # 5 2311 p " k2313 =i
1748 = i 1994/11/10 | 1991.1992.1993 | & 1720 # &  |1727 @ #1
1492 B ¥ 37 | 1995/03/10 | 1992.1993.1994 |& & 1471 % 41 (1475 & g
1113 A B 1995/03/10 | 1992.1993.1994 | F]-p4 5 1104 & (1109 =
1801 & % W% | 1995/09/15 | 1992.1993.1994 |& & 1806 =& (1809 ¢ #
2566 11 * 1995/09/15 | 1992.1993.1994 | & % 2516 #7iE (2535 @ 1
1607 #7d&; % % | 1995/09/15 | 1992.1993.1994 | {E 5 f 1615 ~ 1 [1617 % &
1501 = s 1996/02/28 | 1993.1994.1995 |44 ‘54 5 & (1504 & = (1513 ¢ &7
2052 = % 1997/09/30 | 1994.1995.1996 |& % 2022 %3 (2034
9903 % ¥ 1997/09/30 | 1994.1995.1996 |€£ % 9905 + % |9910 ¥'3
1425 #& & 1998/03/21 | 1995.1996. N.A |#* & 5 1454 %  |1469 i
1918 ¥ % 1998/11/10 | 1995.1996.1997 | & # 5 1902 5 |1905 & i
2529 i= 2w 2000/05/08 | 1997.1998.1999 |#* & # 5 2538 ;A% [2539 @it
1206 + B 2000/08/05 | 1997.1998.1999 |¥ % 1201 sk 2> |1234 24>
1209 3 = 2000/11/15 | 1997.1998.1999 |#* & # & 1203 w3 |1217 € 2 vk
2714 =R 2000/12/19 | 1997.1998.1999 |¥ % 2702 #[F (2706 % -
2334 WY 2001/01/27 | 1998.1999. N.A |#* & # 5 2359 #tH 2368 £ T
1505 15 4 2001/01/29 | 1998.1999.2000 |& F]-B4 1512 w41 (1515 4 .,
2019 % 2001/01/29 | 1998.1999.2000 |P4#%w % i1 [2015 £ 2028 = &
2058 7 # 2001/01/29 | 1998.1999. N.A |#* & # 5 2008 % 2§ (2023 &k
2202 = § 2001/04/10 | 1998.1999.2000 |#'* & # & 2206 = 15 |2207 fr% #
2553 fc i 2001/08/24 | 1998.1999.2000 | & # 5 2527 %3} [2536 % ¥
1230 < & 5| 2001/11/01 | 1998.1999.2000 |& F|-B4 /5 1215 “ ¥4 1218 %
2016 &l | 2002/04/17 | 1999.2000.2001 | F]-P4 5 2013 ¥ 4 [2027 + =
2322 3% iE 2002/11/04 | 1999.2000.2001 |~ 45,i% & X 5 (2347 Fiss (2388 = f
1431 #73# 2002/11/08 | 1999.2000.2001 |# %° 1416 B & (1444 4 R
3258 3 2002/11/08 | 1999.2000.2001 |#* & # 5 3010 #= (3046 = A

65




=7 WA THRPY | PRPF(DZE) SFPTEHEY| HELSDL | HROD 2
1222 R % 2003/01/09 | 2000.2001. N.A |23~ 2£  |1231 =% & 1236 % 77
2517 £ 3 2003/01/22 | 2000.2001. N.A |5 F]-B1 2 2501 W= (2530 #=i
2518 % ik 2003/04/23 | 2000.2001. N.A | F]-p4 /& 2506 3% 2515 ¢ 1
4424 = == 2003/05/06 | 2000.2001.2002 |B* & # 5 4414 4em |4725 oy 1
2521 % % 2003/06/03 | 2000.2001.2002 |4 F]-B4 5 2505 m47 |2528 2 ¥
1221 « * 2003/06/18 | 1999.2001.2002 |B* & # 5 1220 % [1225 i@
2445 & 2003/06/18 | 2000.2001.2002 |B* & # 5 2462 2187 2466 =7 T
2512 §i 2003/11/12 | 2000.2001.2002 |B* & # 5 2514 w28 2520 =4t
1228 4 = 2004/03/15 | 2001.2002. N.A |B* & 5 1232 + %% 1233 % i=
1602 + % 2004/04/28 | 2001.2002.2003 |& F]-p4 /& 1605 #37 (1613 5 -
2398 % & 2004/09/08 | 2001.2002.2003 |& %° 2332 4z (2345 =R
1534 374 2004/12/16 | 2001.2002.2003 |B* & # 5 1514 %+ (1519 =33
2490 ¥ 2004/12/16 | 2001.2002.2003 |B* & 2406 RFE  |2480 3cliE A
2525 FAL 2005/01/05 | 2002.2003. N.A |& F]-p4 /& 2542 2§ % 2547 p %4
2435 . 2005/05/03 | 2002.2003. N.A | F]-p4 /& 2402 3 & (2419 © %
2902 ¢ i 2005/06/13 | 2002.2003.2004 |€ % 2910 *4F (2911 R %
9936 45 2005/06/20 | 2002.2003.2004 |44 54 &% & (9911 &7 9929 #k &
1450 #7#c 2005/07/05 | 2002.2003.2004 | F]-p4 /& 1432 ~ & (1473 5 &
2318 44 2005/07/05 | 2002.2003.2004 | F]-p4 /& 2387 # ~ 2399 pt 3
1306 &% 2005/10/04 | 2002.2003.2004 | F]-p4 /& 1323 i (1324 # 3k
1204 = i& 2005/10/04 | 2002.2003.2004 |#4 54 5t 1213 ~ 4 |1235 #3%
1212 ¢ p 2005/10/28 | 2002.2003.2004 | F]-p4 /& 1227 @&+ |1229 miE
6132 4 2005/11/07 | 2002.2003.2004 |B* & # 5 6108 #F (6141 7k
3039 zZ i 2005/11/13 | 2002.2003.2004 |B* & # 5 3022 =i T (3315 7%
2533 & & 2006/02/07 | 2003.2004. N.A |& F]-p4 /& 2509 3 1% (2537 b
2378 #:&T + | 2006/07/12 | 2003.2004. N.A |B* & # 5 2375 FF (2383 Lk T
2335 iF = 2006/07/12 | 2003.2004,2005 |44 54 5% j& (2351 "ffg  |2397 =il
2523 ¥ 2007/03/12 | 2004.2005.2006 |B* & # 5 2524 7. 3% [2545 3
1207 £.& i 2007/04/11 | 2004.2005. N.A | F]-p4 /& 1210 + & (1219 4m3
9801 + % 2007/04/11 | 2004.2005. N.A | F]-p4 /& 9933 ¢ & 9945 3 A7
2333 # & 2007/06/20 | 2004.2005.2006 | F]-p4 /& 2316 tp1 T (2340 £ &
1601 5 % 2007/10/15 | 2004.2005.2006 |44 54 54 1611 ¢ & |1612 % %
2418 737 2008/01/14 | 2005.2006.2007 | F]-p4 /& 2449 7 A% (2498 T T
2494 R ¥4 | 2008/10/27 | 2005.2006.2007 |44 5% 5 J (2425 Kfx (2434 s
1606 &tk 2008/11/06 | 2005.2006.2007 |B* & $ 1604 #¥ (1614 = ¥ %

66




o7 @A TARY | BERPEF(EZE) | ABFEEY HRAT L | HROP 2
2350 #* 7 2010/06/17 | 2007.2008.2009 |4 7% #%* 2331 #H & (2392 & &
9922 if % 2010/06/21 | 2007.2008.2009 |4 %]-B4 2 9955 4¢ (9944 FT R
2384 =% & 2015/07/07 | 2012.2013.N.A |&%)-B1 £ 2325 & & [2352 @d+ i
2361 % 2015/12/28 | 2012.2013,2014 |#:4 4 5 & [2305 > 4 [2358 24

ANATF L7 T3 - EpfiRAR 200 F BBE -

67




G A2 B F 2P Mt F LR R (Y )
AEGEBLFSTMI T PRI BRT . Rk FE T RER ﬁﬁ‘;-‘ E 2 AN BT ALY - ¥

;»[«:Migp : B i g~ Ay 5 1990 £ 1 2015 & > #] fé BmiEis > FIMirA L T 2 u’f“ﬂ Bﬁﬁ
chib— 39 2 & S PRI o A n H thlicd 1%AEEORE o YL i 5%@% K *4n iE 10%EF ¥ k8 o
% § i LTI TR - LTI ETIER:
I i I 68.81 50.96 65.53 86.13

7 144.55 143.97 143.04 148.67

ES L\ -75.74%** -93.01%** S77.51%** -62.54***
@G N 24.69 16.63 23.30 30.93

rEFF 84.83 88.08 80.21 83.16

ES L\ -60.14*** -71.45%** -56.91%** -52.23%**
FA R IR N 76.45 95.87 75.79 68.13

ik SNES 46.82 46.84 46.83 46.68

ES 2 29.63*** 40.03*** 28.97*+** 21.45%**
B P B 46.86 51.91 48.11 43.00

i SNES 10.72 9.82 12.21 10.65

ES 2 36.14*** 42.09*** 35.90*** 32.35%**
£ B 24.82 30.99 28.69 21.74

i SNES 3.88 3.98 4.36 3.42

ES 2 20.95*** 27.00*** 24.33*** 18.32***
T A B 131.18 119.02 159.07 129.77

N3 SN 49.05 44.41 49.20 50.04

ES 2 82.13*** 74.61 109.87*** 79.73***
FIA efi i3 B 1 -1.81 -2.94 -2.18 -0.92

N3 SN 4.65 5.40 4.42 4.36

ES 2 -6.46*** -8.34*** -6.60*** -5.28***
N L [ P 5.84 5.49 5.84 6.49

N3 SN 5.75 5.33 5.59 6.06

ES 2 0.09*** 0.16 0.25* 0.44
LPFEEES I 108.73 63.93 110.66 138.84

N3 g 189.94 189.94 176.51 195.18

ES 2 -81.21%** -126.01*** -65.85%** -56.34***
PATRE 5 R i 0.60 0.61 0.59 0.60

TFaF 1.08 1.10 1.07 1.08

ES 2 -0.48*** -0.49%** -0.48*** -0.48***
TCRI & * =% R 10.00 10.00 10.00 10.00

L A 6.00 6.00 5.50 5.00

68



A A2 e F 2 M F 1R H (Y = 8)(H)
T3

KA F- FEzE ETI:: % WA

i 2 5.00*** 4.00%** 4.50%** 5.00***
b S L - Rz & W ToE Wz
FAARMF B d -7.16 -12.47 -8.53 -3.58

hi 2l 451 4.39 4.01 4.87

A -11.67*** -16.86*** -12.54%** -8.45%**
EEARP K —fLts B P -27.28 -46.35 -35.47 -10.09

hi 2l 6.62 7.02 6.13 6.97

A -33.90%** -53,37*** -41.60%** -17.06%**
¥ ES A B P 7.09 5.46 5.12 9.16

hi 16.55 16.63 16.02 17.31

£ 2 -9.47%** -11.18%** -10.90*** -8.15%**
FENES B P -10.94 -15.91 -12.11 -6.40

hi 5.44 5.18 4.95 6.21

£ 2 -16.38%*** -21.09%** -17.06%** -12.61%**
FLis i 1 I3 P -22.35 -48.86 -24.89 -11.58

hi 4.30 3.52 3.51 4.80

i £ -26.65*** -52,37%** -28.40%** -16.38***
w4 - Az & ELR:: o OE ELIERE:
AFAGHESAE B F 0.43 0.33 0.41 0.49

i s 0.82 0.86 0.81 0.83

EA. | -0.40%** -0.53*** -0.40%** -0.34%x*
FRF AT PP 1.05 0.70 1.00 1.41

i P 2.44 2.50 2.31 0.83

EA. | -1.39%** -1.81%** -1.31%** -1.08%**
T o) hE % i I3 P 68.72 67.40 68.10 69.98

i P 58.10 59.03 58.14 57.54

EA. | 10.62%** 8.37* 9.96* 12.44%*
Tyag Ak I3 P 96.95 89.27 102.85 92.56

ha e 72.79 73.03 71.89 73.09

EA. | 24.16%*** 16.24* 30.97** 19.47*
B tER AT B BN P 67.30 83.55 73.08 57.53

ha el 46.90 45.22 46.04 47.48

i 2 20.40%** 38.33%** 27.04%** 10.06**
EYEFY () pWP 115.97 86.79 121.87 127.21

haE 96.68 94.00 99.05 98.48

69



t A2 pET ¥ 2P M F LB = ) ()
- oz & - LT3 oz E
19.29 -7.21 22.82 28.74
-0.56 -0.14 -1.93 -0.70
2.89 3.65 2.72 2.51
-3.44%*% -3.79%** -4.B5*** -3.21%**
R 108.73 63.93 110.66 138.84
193.94 194.23 185.60 200.17
-85.21%** -130.30%** -74.94%** -61.33***
HoTHz & oo o E W&
Mg F P -1.44 -0.37 -3.94 -1.42
&F D 16.47 18.16 16.10 17.04
i 17.91%** -18.53*** -20.04%** -18.46%**
Pt 0.00 -4.79 0.46 2.49
L I 43.01 57.66 41.13 40.76
i 2 -43,01%** -62.45%** -40.67*** -38.27%**
P -1.40 -0.55 -2.53 -1.03
L I 4.79 4.27 4.86 5.39
i 2 -6.19%** -4.82%** -7.39%x* -6.42%x*
£ P -0.16 -0.04 -0.22 -0.20
L I 1.54 1.58 1.44 1.76
i 2 -1.70%** -1.62%** -1.66%** -1.96%**
e R -16.31 -12.40 -26.25 -6.59
i I 206.31 226.30 191.19 204.49
i 2 -222.62%** -238.70%** -217.45%** -211.08%***
e R -4.27 6.01 1.56 -61.33
i I -183.45 -141.47 -207.61 -256.22
i 2 179.178*** 147.49%** 209.17*** 194.88**
R P 21.96 -6.85 36.97 40.03
i I -37.95 -56.06 -36.38 -32.67
i 59,91 *** 49.20 73.35 72.71%%*
C A TR o & wooE W
10.85 10.15 10.22 11.62
20.88 20.23 19.58 22.66
-10.03*** -10.08*** -9.36%** -11.04%**
21.05 10.88 22.19 28.84
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N P S P2 A

F A3 (P =)(H)
W & ;

DF e LA TR o Tz E
N3 S 0.80 1.24 0.64 0.76
ES 2 20.25*** 9.64 21.55*** 28.08***
xR AF R K s d 0.00 0.00 0.00 0.00
N3 S 0.00 0.00 0.00 0.00
ES 2 0.00 0.00 0.00 0.00
SRR G Eis e 0.00 0.00 0.00 0.00
N3 S 0.00 0.00 0.00 0.00
ES 2 0.00 0.00 0.00 0.00**
R = L AN 8.61 8.29 9.21 7.00
rF a7 15.01 15.64 16.26 14.60
2 -6.40*** -7.35** -7.05%** -7.60**
2R LY - W i
AR R 3911.23 3209.68 4187.20 4466.66
ML A 4724.20 4846.86 5074.31 4143.10
ES 2 -812.97 -1637.18* -887.11 323.55
¥ EY & B P 1815.39 1098.46 1819.43 2413.15
i SN 3677.47 3591.98 3651.48 3760.03
ES 2 1862.07*** -2493.52*** -1832.05*** -1346.87**
£ F e -8.62 -23.89 -11.83 3.31
i SN 8.34 6.39 8.35 9.56
ES 2 -16.96*** -30.28*** -20.18*** -6.25**
RFASE G B d -11.05 -15.01 -12.40 -3.61
N3 SN 5.69 5.48 4.96 6.34
ES 2 -16.74%** -20.49%** -17.36*** -9.95%**
1 Xd pia 444.50 358.00 414.00 471.00
N3 SN 493.00 524.00 490.00 460.50
ES 2 -48.50 -166.00* -76.00 10.50
TEFTS P 15.99 22.81 12.63 13.76
N3 SN 10.44 10.22 10.07 11.13
ES 2 5.55%** 12.59%** 2.56%** 2.64**
AR F 2 9.73 8.18 10.34 11.13
L A 6.83 6.52 7.35 6.76
ES 2 2.90%** 1.66* 2.99 4.37**
FLERy o F 1 0.05 0.24 0.00 0.03
L A 0.16 0.46 0.11 0.09
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E A2 B F 2B F LB (Y CH)()
Ry T T T e
ES L) -0.11 -0.23 -0.11 -0.07
bR H K B A 0.68 1.90 1.21 0.37
rFaF 0.01 0.02 0.01 0.03
L. 0.67*** 1.88** 1.21%** 0.34***
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