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Abstract

This study examines the value of analyst recommendations issued by foreign brokerage
house for Taiwan technological companies in the Taiwan market from the period of
2012/2-2012/9. This study further investigates whether these foreign brokerage houses follow
their recommendations to buy or sell their shares taking into account foreign brokerage
houses from Asia, European and American. With the analysis of 657 samples, the results
show that buying recommendations issued by Asian and American brokerage houses are
informative. Then, the empirical evidence reveals that selling recommendations issued by
European brokerage houses have superior performance relative to those from Asian and
American. Brokerage houses issued buying recommendations have superior performance in
the high trading volume period. However, brokerage houses issued selling recommendations
in the period of low trading volume have lower CAR than those in the period of high trading
volume. This paper also examines the credibility of brokerage houses. On the buying
recommendations, the empirical evidence shows that Asian brokerage houses have
self-interest behavior. However, on the selling recommendations, European and American

brokerage houses have self-interest behavior.

Key words - analyst recommendation; brokerage house; trading volume
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LA TR LR 2 RPS o A L E BT PR LI PRA AT

E(Ry) = &+PiRm:

Roe 5 BB PR - % ch s B 00 47 AR 0 5

E(ﬁit) DAEHOREL giif‘lifi—:‘-%f%ﬁvggﬁmﬁ: ,

4, 3+ B R ¥ 48 p & (Abnormal Returns, AR) :

PAFMTELRBRIATEDE - p P SRR L FHE

AR = Ry — E( ﬁit)

ARy " M EILFEHE - p 2 B ¥R

Rip P EIRFEHE - penf Bappy

E(Ryp) : EitE B85 - peippRp
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5. 358 § 4F p* & (Average abnormal return ; AAR) :

i
™

AARI :%ZARII = t: '3030
i=1

AAR, 5 %tp 2 358 ¥ p s

N 5 a%tp p2kAidk

6. 7 -T35R ¥ 4 p F (Cumulative average abnormal return ; CAR) :
t2

CARtl,tZ = ZAARi
i=tl

CARtl,tz = /f"f\%: tyP X 5 P 2 f;'l ﬁtli;:_,ﬁl ¥ g;ﬁm;z:

6. T AT IHE P F
H,: CAR(t,,t, )=0

Hy - CAR(t; ,t, )#0
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A ==Y B 2 »
PIE FRREFEAA

AREALA BIAREEFEAT F - AL BFHD SR TP G

=

PP AP REHEAFMORE S NS AR HHE M TART IR L w8 AL

5.1 2MAFRTLHTEZ 2 HT S EHPRP

PTFRENFTRTERTE LA REPIORE AL R T BT 3
TR AR R B R RTEREEA LN R 2 D kA FRT
# ;i‘;I-f;f_ é——?— %’L’ 2 D %; o (-1010) N (-5’0) N (-110) * (0110) N (015) N (011) N (-515) N (-313) N

CLD9B 2R FEFr > SHEFELET Y AHFTHEEFHRPF(CAR) 2 Ht Szt o

2511 5 2MAFRG RAM O PTHL I EBRRFTERTEDCAR F IR
foEEGEE A A 2P HE v (-100)~ (-50)~ (-1,0)F £ # e CAR> @ AFE P
i eh§ v (05) > (01)i7 CAR + § f w ehdp i » gt § v enTIaR B Y F PG B F
forocfEa, c FRpHATCF L eh CAR HRFIF R ST ARG R DmE
L n LS SR G AT H REH A el P F B O TEG
NFEEL O MF g IFEHET P P CARFF AL [ v duEp 0 A7 T g )
FELAFIIDPFTANER REFT R P BRLFFAF [ 2P T bEP R

P SRR R RS - T AT mE AT R 2(05) (015 B
=]

v § & w0 CAR A B £ 0.502%£ 0.521% 4 7 *h Fenf 3= % ad S L IR FTE G
o R EPRTH AR A T PP RAIEFRYFP VAN RLEEFR
Bebssen A2 LR T R SEANER I FHERDT LR G AL
vk F SRR AT AR RPREFFP TR EFEET RED FRTH o Tl R
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R F R BT ERERT A F oo Lok fs B¢ 2325304 (-10,0)~(-5,0)~ (-1,0) »
(0,10) ~ (0,1) ~ (55) ~ (-3,3) * (-l Fr 3 ol EFf » TR H R ¥ P A F
FERPHGY 2R e WP OT e A 511 gRATE 1=2(0,1)-(0,5
BRECATF R P AA N EFTE AT e d BT N ST e

FEFEE el RARR G - R oo

% 5-1-1#%§ T 24 FEE 2 CAR

# oo B & vz
Window CAR TE CAR TiE CAR TiE
(-10,0) | -2.406*** -2.896 | 0.214 0.586 -2.480*** -3.162
(-5,0) | -2.564*** -3.695 | 0.276 0.995 -2.141%** -3.398
(-1,0) | -2.345*** -4.869 | 0.584*** 2.895 -1.465*** -3.314
(0,10) |-1.225 -1.591 |-0.100 -0.286 | -1.127** -2.053
0,5) -1.078* -1.690 | 0.502* 1.766 -0.410 -0.845
0,1) -0.903* -1.912 | 0.521** 2.331 -0.862** -2.312
(-5,5) | -2.656*** -3.138 | 0.308 0.840 -1.993*** -2.710
(-3,3) | -2.815*** -3.929 | 0.493 1.565 -2.049*** -3.065
(-1,1) | -2.262*** -3.735 | 0.635** 2.474 -1.770*** -3.526

o Y& 01 REokE YL 005 R EokE YL 001 FEEFkE
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BFEH M T HRTERTIHT IERRRDBLE AL EHFEA IR AT n
FEHTIEBREMORE N TEAFH AL ST v w Ak ~ F A=Ak
AU E A FTHT I EPRFTERTFELTFIRAT AP S A Bl o £ 5-2-1 &
T AN FHBRKFTERTENCAR g IFEXo T2 p o o (1,007 4 E g
R AP AFAF TN NRE G FLRET 0 (L0)F AL » CAR A ¢

X LB H LR3I CAR A7 L kT MR EHNI HART

ARBPEA I AP L AN TR RFE 05 HEFOIAR VW £

FAEERPUEL AT ETEEHRE A S 1 5 N CAR BT k0 FenT 2T E N
Ygr

FRTHA KL e B F AR e ¢ 23 E 00 (-10,0) 2 (-5,0)~ (-1,0) ~(-55)~(-3,3)~(-1,1)

N

na

EABECIRHFNL - TOARFRAAFP AL T Y 2FETRETG L

S L o

24



£ 5-2- 1%z g v T Ik Pﬁ;J—_};L CAR

g 7t o
Window |  CAR T CAR T i CAR T
(-10,0) | -1.885 1112 | 0597 0.659 | -4.831% -2.753
(-5,0) -2.354 -1.445 | 1.178 1.352 -4.822*** -3.109
(-L0) | -3016%**  -2704 | 0.664 1349 | -2.195* -1.869
(0,10) | 0.183 0.094 | 1.059 1182 | -1476 -1.587
(05) | -0.666 0443 | 1.755* 1701 | -0561 -0.652
0,1) -1.103 -0.827 | 0.341 0.857 -1.204 -1.551
(-55) | -1.905 0911 | 2.488* 1645 | -4.208%* -2.817
(-33) | -3.060 -1.720 | 1578 1536 | -2.659* -1.792
(-11) | -2.799 -1.914 | 0561 1050 | -2.315* -1.956

st %4 01 BEE-KIE > **4 0.05 BEE -k *RxZ 001 B E-KE

A S22 RE AN THERRTEHFENCAR § 1700 2R 2P F T 0 (10)
FRHEFOL P A FEP 57010005 01)% 3BE - FEFSNL»TIBTH
BAEFP - AAT AT AL IERHE R L M PEORES o LA @
EEMAAFTFREF AT FE P AT o (L0)F e ER R TR G
(53 % CAR 24 B F IS f M 4 7 FehF T SO PR PR 1 .
bd 23EES G (L) (LA BREF R phE T L e TAME KR 4
o RFER A G R B AP R R AT 2R

o R T R
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#5228 F v TR AT FE 2 CAR

f o BiE ¢z
Window | CAR TiE CAR T CAR T
(-10,0) | -1.726 -1.127 | 0.149 0.305 -1.487 -1.299
(-5.0) | -1.889 -1.630 | 0.107 0.279 -0.939 -1.103
(-1,0) | -2.451***  -3.124 | 0.556* 1.880 -1.156** -1.975
(010) | -3.143%**  -2.789 | -0.282 -0.566 -0.882 -0.963
(05) | -2.040**  -2.087 | 0.234 0.562 -0.271 -0.359
01) | -1.691**  -2.389 | 0.561 1.600 -0.635 -1.023
(-55) | -2.761* -1.979 | -0.147 -0.293 -1.024 -0.976
(-33) | -3.013** 2451 | 0.248 0.557 -1.340 -1.418
(-11) | -2.974** 3151 | 0.628 1.610 -1.607** -2.162

sr %% 01 BEE ORI 5 **% 0.05 B E K - ***E 001 A ¥ KE

%523 5% i FHEBRKLFTERFENCAR f I3=E 304 (-10,0) ~ (-5,0)
(LO)23mFLpHgvriEFNie CAR) ¥ EATEp ¢ 32545 3 CAR
R PR EE S FIP AF T FIRE KT g IR kbt T 0 £ kO E
hg T EAPR R S o) o A FETE S (10~ (01) ~ ((11)= BaiTEE
PEAPFTr i RFLe TR FREVEM A7RFT L REKE (DT IRER TR

o BEAMHFETI LD F L EEAE P 2Es 55 (5,0) ~ (-1,0) ~ (-3.3)

-~

-

(LD BF oG frohTORfREAHPA72 VTP 2R amnsafis i

Fhp e R Rl 2R R G e dRER
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#5238 FrTE i F®E2 CAR

Rl B v
Window CAR TiE CAR T CAR TiE
(-10,0) -3.164*** -2.666 0.278 0.403 -2.120 -1.607
(-5,0) -3.192*** -3.088 0.373 0.760 -1.803* -1.763
(-1,0) -1.987*** -2.700 0.858** 2.239 -1.353* -1.886
(0,10) -0.2107 -0.185 -0.244 -0.374 -1.173 -1.235
(0,5) -0.592 -0.606 0.758 1.513 -0.464 -0.527
01 | -0.394 0571 | 0.729%* 2.037 -0.895 1521
(-5,5) -2.873** -2.292 0.495 0.776 -1.636 -1.251
(-3,3) -2.555** -2.497 0.767 1.329 -2.425** -2.057
(-1,1) -1.469 -1.574 0.951** 2.169 -1.616* -1.957

st %4 01 BEE-KIE > **4 0.05 BEE -k *RxZ 001 B E-KE

B EF R TN L A EE T T g DR s 8
T A L 5 FRE TR R AT R P BRI N ERT L

~

FERA S B SRS B R AT 2R G e
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53 7 H A EFRB I FTRFLERTERT I LEPLY

L% B %?/Hfréﬂ‘ﬁ??‘i SR RIS AN RS S R CE S

FROPF TR LAFAFTHEAG R AR FHARE S EFHUHLALT
¢ Bl ? B iz k=% 1 CAR -

25317 PRI AF IR L ARDLE S AT NEERREFPL] PP
0 %(-1,0)~(0,20)~ (05)= B & v hCAR F]a * 2 2 ¢h% p E B FHL R > 457 ¢
FRAFEFG102p > AFFXET 0T 4G R ehf» CAR A KF 2 E T

v IR f » CAR > FR ik 5-3-1 Bied 2 €4 ML B ¢ B L% CAR

e
L531HTFrTARER KHITE A3m% 2 CAR
H L H-L
Window CAR T & CAR T iE CAR TiE
(-10,0) -2.346** -1.993 | -2.483** -2.145 0.137 0.083
(-5,0) -3.172***  -2.895 |-1.777** -2.459 -1.395 -1.063
(-1,0) -3.291***  -4.600 |-1.122* -1.972 -2.169** -2.373
(0,10) 0.449 0.449 | -3.387*** -2.953 3.837** 2.521
(0,5) -0.050 -0.066 | -2.403** -2.267 2.352* 1.801
0,1) -0.492 -0.708 | -1.433** -2.377 0.940 1.022
(-5,5) -1.977* -1.712 | -3.530*** -2.847 1.552 0.916
(-3,3) -2.584***  .2.633 | -3.112*** -2.959 0.527 0.367
(-1,2) -2.538***  -2.894 | -1.904** -2.357 -0.633 -0.531

1 *4 01 BF-RE %4 0.05 BgF-kE L 001 -kl
x2:H 4% 22 CAR
é_‘T_S'L%\T%qV*ﬂ:'ﬁCAR

T4 H-L%%=>2ENCAR FEM= 2§ 5 CAR
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25328 ¥ EF PP v L CARF 2 2 Byl e v i doa ¢ v (0,10)
R ER ML ﬂf&ﬁpg&gzkmCAR’T%%\:Q‘E?T’&_‘ﬁﬁéf’—i}*ﬁ%ﬁfﬁfglo:&ﬁq
CAR =3 0731%I§—>’\ l'{é' :'-é_”‘ Ind l;’.h-0667%’m ; :t ﬁ—’r’ 'ﬁ; ‘?('10,0)*»' ,ﬁ _ Jf;’i xfh']%—II},

£ § T OL0)MCAR £ H 3 RHFDER 40 E 7 (100) F LR R L B

FERPITR L2 CAR:

1532HEF v TAIER MY FE ET%2 CAR

H L H-L
Window CAR TiE CAR TE CAR TiE
(-10,0) 0.955* 1.734 | -0.2924 -0.606 1.248* 1.704
(-5,0) 0.638 1.393 | 0.028 0.083 0.609 1.061
(-1,0) 0.949***  3.092 0.334 1.257 0.614 1.512
(0,10) 0.731 1.608 | -0.667 -1.336 1.398** 2.070
(0,5) 0.630* 1.686 | 0.414 1.023 0.216 0.393
0,1) 0.771*** 2691 | 0.349 1.090 0.421 0.980
(-5,5) 0.663 1.254 | 0.066 0.132 0.597 0.819
(-3,3) 0.778* 1.745 | 0.297 0.686 0.481 0.773
(-1,1) 1.114%** 3.299 | 0.307 0.845 8.067 1.624

?.‘T_l-*;\, 0.1 B ki > **4% 0.05 g -k > **% 001 A% -k
T+ 2:H z\r'g
T 3L & M=
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H L H-L

Window CAR TiE CAR TiE CAR T
(-10,0) | -2.014* -1.856 | -2.910** -2.569 0.895 0.571
(-50) | -3.169*** -3.089 | -1.188 -1.598 -1.981 -1.564
(-1,0) -1.848** -2.563 | -1.109** -2.095 -0.738 -0.826
(0,10) | 0.122 0.156 | -2.283*** -3.068 2.405** 2.222
(0,5) 0.378 0.566 | -1.138 -1.648 1517 1.578
(0,1) -0.368 -0.699 | -1.318** -2.517 0.950 1.278
(-55) | -2.089* -1.969 | -1.903* -1.852 -0.186 -0.126
(-33) | -2.793*** -2.731 | -1.360 -1.562 -1.432 -1.066
(-11) | -1.515**  -2.082 | -2.005*** -2.876 0.489 0.485

w1i*4 0.1 B R > %% 0.05 B E KM > *+x 2 001 B ¥k

L 2:H 4%+ 2 £ CAR

3L 422 g CAR

AHLZEFF 2 EHCAR B M 2 £ CAR

BYRREFHIIEFHIFE AT OREEY NIRRT FLAIEF K
ARAZIHF L H R A IEF 0 R RFEE L P EOCAR BRI EF
v 4 P2 CAR: A § I E AT AP CAR HAMA R BT E A E

FUGFRA S PR 2RI FIE SR AR A AP B
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5.4 4 FRFERTE T L HTF LR A

23

Bip— WAL AT RO GFHCR kAT b T TR RS

T A e

CAR(t,,t,)= B,Recommend Buy+ B,Recommend Sell + S;Series A +S,Series E+

BsVolume+ &

RHcT A
(- )% #

CAR(ty,t2) * F 2% v (ty,0)2 R EFWE > 2 iFA 171 (-1L1)E (333 BF T

T SR FRF W R

(Z)p %

SeriessA: £ 4k h T G2 HFTE

SeriesE @ g 4 h T HF B2 K FITE

Volume @ 24+ 3 WL H 2 22 F o

Buy*Volume : " £ % F- 43 £ & T FHFF E EITR
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Sell*Volume : " £ % 3F- 4.8 & %

[k

-
i
S
=N
S
=
h

Buy*Series A : £ i b T F B 3R

Buy*Series E @ & & ¢F F# i | &R

Sell*Series A : £ kb {48 5 g 11375 >

Sell*Series E : #t i *F F4 & § 4137% >

Series A*Volume : # 4 FAB I ETHF HF 2L HKFTI=E

SeriesE* Volume @ &t 4 3 B = X £ T w2 K

=

[

£

#6541 5 LA RHEBEAIFAH(CLY)= AP E 0 CARFEE > LuiFt(EFR
BEEHCARF A F L ok A7 FTAF P 2R M

i ;;g g;fg@g? A ;;;? FLE m‘ g{qgggmoﬂﬁff;t (2);]:;5;:} ‘E 15’3‘_“ B ftl_l%ﬂ'

—_

CAREE » RS F 2HMAFTEFFFFLTEHCARFHEFL » OB 27K

B s T B AR TR g

FHRFAF AL wdfp B kTR ETIRLG HFOEP o FN@A)F LT

o FmEAENG ST £ AN FEEH CARB I F N w P> A7 %

JOAFH G A% B fw CAR AN F R e CAR Flpt 4 i A L
A

+ CAR m']‘iq » ¥ :;\@J’}é % o} ?‘}m 22k BITE LR A 2R

Ik

TEAHFREGLRF RS BERT A BHRT E I EF NI e ER A R 0T

TR FERTFELRL TSR LEFEFTRF Lo P AT AR LEFHTE
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YO EE EESICAR € BRL AT o Eﬁ;\(5)"’§ﬂﬁ=i,ﬁ%<'f§ AR HEBARET

Hagh e AR R RGN ST T

AN
s
beiis
N
)¢
1y
iy
RYR
=4
o
~mh
)c:m
<l

DR L S ks ST STt ik SRRy A I IR e

b 542 5 LR REE A ARAH(33)- 2§ v CAR DT pFs ()&
Q#F Mot Fenp TS ¥ L CAR D w B 8 4(33)F v T > § 2% ¥ CAR i1

PEA G (L)% FRQR)FR(3I)E T T 0 HF LR hg MR 4 5 CAR

FAEF Lo BEa ACLDT o AT NI HCARM AR F LS - G 7
ARR A R AFR (LT H(33)F BE T B BRFTH - LG AT
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% 5-4-1 4 F X

FPHRFERTEHCLLYDE v CARZEE

) (2) 3) 4) ®) (6) (7)
Recommend Buy  2.504*** 1.898** 2.129** 2.528***
(4.372) (2.291) (2.472) (2.669)
Recommend Sell -0.585 -2.151 -0.307 0.778
(-0.83) (-1.397) (-0.255) (0.651)
Series A 0.882 -2.345** -0.861
(1.415) (-2.354) (-0.758)
Series E 0.377 -1.014 0.489
(0.654) (-1.191) (0.481)
\olume 0.490 -0.101 0.588 -0.422  -1.699*  -0.323 -1.901
(1.103) (-0.144) (1.179) (-0.782) (-1.652) (-0.305) (-1.368)
Buy*Volume 0.918 0.628 0.475
(1.013) (0.545)  (0.415)
Sell*Volume -1.105 -1.097 -1.172
(-0.938) (-0.772) (-0.827)
Buy*Series A 0.691 2.841%** 0.466
(0.833) (2.828) (0.384)
Buy*Series E 0.361 2.236** -0.482
(0.502) (2.537) (-0.416)
Sell*Series A 1.134 0.251 1.099
(0.777)  (0.225) (0.764)
Sell*Series E -0.365 -1.381 -1.586
(-0.242) (-1.198) (-1.092)
Series A*Volume 2.161** 2.078**
(2.226) (2.131)
Series E* Volume 0.933** 1.105**
(2.092) (2.496)
N 657 657 657 657 657 657 657
F & 7.70 7.49 4.10 3.01 4.75 4.99 5.08
B R? 0.048 0.047 0.023 0.015 0.027 0.052 0.053

sri% 3 0. BEE ORI %% 005 BEE K > 4L 001 A KE
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# 542 FERFPHRFTERITEH33)F v CARZ X
1) ) ©) (4) () (6) (7)
Recommend Buy 2.578*** 2. 746*** 1.312 2.446**
(3.631) (2.676) (1.228)  (2.081)
Recommend Sell ~ -0.784 -3.565* -1.995 -1.164
(-0.898) (-1.875) (-1.335) (-0.783)
Series A 0.108 -2.809** -1.243
(0.139) (-2.29) (-0.882)
Series E -0.095 -0.533 1.129
(-0.133) (-0.504) (0.895)
\Volume 0.102 -0.531 -0.141 -0.658 -1.215 -1.981  -2.957*
(0.185) (-0.610) (-0.227)  (-0.99)  (-0.951) (-1.505) (-1.715)
Buy*Volume 1.01 2.084 1.931
(0.901) (1.458)  (1.357)
Sell*\olume 0.795 1.851 1.891
(0.546) (1.048)  (1.076)
Buy*Series A -0.017 3.364*** 0.993
(-0.016) (2.719) (0.658)
Buy*Series E -0.539 1.587 -1.648
(-0.607) (1.449) (-1.145)
Sell*Series A 0.753 -0.064 0.931
(0.417)  (-0.046) (0.5210
Sell*Series E 0.289 -1.655 -1.324
(0.156) (-1.154) (-0.734)
Series A*\Volume 1.754 1.564
(1.467) (1.292)
Series E* Volume 0.508 0.746
(0.917) (1.356)
N 657 657 657 657 657 657 657
F i 5.69 5.79 3.08 2.74 2.05 3.61 3.72
3 R? 0.034 0.035 0.015 0.013 0.007 0.034 0.036

sri% 3 0.1 BEE ORI - **4 005 BEE K > P44 001 EFKE
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55 2R FHFTERITFFEFRFIL 2 M

d 5 - MAPFRLEET Ao A FRFFEZ LT EATNE RO PR 0 ED

PR AR ATERAT S g AN A LA Rk EREF LR
Teo Bt % - J8A AR TR R 2 WL A BT IR AR LR
Fm o AR AT R S ORTERTERARTHRE TR EH{p D

FFERTFEFHET AL H
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-
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o

HABELAT 2 T AR 2§ endts A FAHLAT R HAET AP
o PRI M A F AR G BBk

PRLAPHEFARENLEFIE D AFTATEp G C § I SdkEP AT R
;

LEANFERP ARG PR EALAS ¢ 2% 2 5 (-10,0)~(-5,0) ~ (-1,0) »
v RO G AR F g AR Rk B A

REHENFHEG DY 2P ET AR AT G L e P R
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2551 PHEF r T A2MATERRTERTEDBHFREGN

Rl B ¢
Window \Volume TiE Volume TiE \Volume TE
(-10,0) | -2524.571** -2.565 105.524 0.302 -1541.717* -1.893
(-5,0) -1366.536*** -2.789 -7.817 -0.039 -1151.172** -2.390
(-1,0) -965.429** -2.526 -65.817 -0.571 -689.909** -1.934
(0,10) | -1451.357** -2.037 388.299 1.139 -529.343 -0.590
(0,5) -935.071* -1.806 69.042 0.324 -1097.586 -1.564
0,1) -726.857** -2.054 33.431 0.261 -783.889* -1.678
(-5,5) -1680.940** -2.238 122.624 0.415 -1835.758** -2.272
(-3,3) -1611.452** -2.558 146.762 0.657 -1497.737* -1.938
(-1,1) -1071.619** -2.582 29.013 0.196 -1060.798** -2.043

srr %4 01 BEEOKIE > **4 0.05 A E-KIE 5 ***E 001 A K
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5.6 & AN FTRTEHTELL BB L ApH L

AR M FRTEREE LR ML BREF AT T A

T A SEABE AR L A FTRFTERTESFRE 2 T 2 4 5-6-1

L AT TERTE B TR T (05) (55)~(-33)= BEF T G A EFD
BAZH ARG AN T AT ETEFE G DL F T AAROF > B Hp PG TR

FITEApF O F L TR R T R L b RS PR oo

g f g v
Window | Volume TiE Volume TiE Volume TiE
(-10,0) | -25.706 -0.066 -15.571 -0.042 -551.200 -0.826
(-5,0) -68.588 -0.211 -259.349 -1.052 -7122.200 -1.357
(-1,0) -67.118 -0.371 -119.238 -0.793 -230.100 -0.510
(0,20) -67.176 -0.140 -493.778 -1.047 623.150 1.131
(0,5 108.412 0.374 -611.397* -1.758 -137.300 -0.287
0,2) 120.588 1.137 -68.587 -0.423 -56.150 -0.139
(-5,5) -16.471 -0.032 -758.365* -1.820 -732.400 -1.235
(-3,3) -82.471 -0.162 -760.762** -2.046 -317.550 -0.647
(-1,1) | -2.824 -0.016 | -75.444 -0.390 -159.150 -0.316

sr 0 %4 01 BEEOKIE %4 005 B E K RARE 001 A F KO
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%562 % 4 *hF ff M3E% 1§ (-10,0) % 42 6067.182 3 > @ (-5,0) ~ (-5,5) * (-3,3)
CRE TS FHFARARAL WA T ARG S PO ALR L T A
%

—

FrRiwm ot FogdmiafansgidFe gL upgaoffdn, o%
EpRw it TREAFEFYAANT >V EAAAREEARFNTEP BT i k] o

Gd EE S G4 (50) (55)~ (L1 BF T F EF R AN mp g e

L 562HEF T TR ANTHEGRTERTE D SR

g 0 B ¢+
Window Volume TE Volume TE Volume TiE
(-10,0) | -6067.182* -2.072 -254.920 -0.418 -2367.118 -1.387
(-5,0) -2757.591* -1.966 -50.647 -0.156 -1237.735* -1.702
(-1,0) -1977.455 -1.441 -126.987 -0.634 -495.559 -1.684
(0,10) | -3030.136 -1.366 864.593 1.473 -123.853 -0.142
(0,5) -2117.273 -1.405 291.407 0.881 -378.176 -0.566
0,1) -1314.818 -1.076 153.287 0.796 -467.471 -1.396
(-5,5) -3411.136** -2.123 286.507 0.589 -1306.735* -1.762
(-3,3) -3421.773* -1.996 493.500 1.391 -852.559 -1.441
(-1,1) -1828.545 -1.359 72.047 0.293 -653.853* -1.751

sr %% 01 BFE ORI > %% 0.05 B E K - ***E 001 A ¥ KE
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# 56-3 4 1 Feng D5=¥ 5 (50) 2 (10) ~ (0.0) (L) B E ¢ LATF
A, HY F o (-50)§ 4211768 % » § ¢ (-1,0)% 42 810.022 3k - K F # F v ¢ T
FRAFNFEAGT LT A H e I RTG NIRRT A FEP L
pAChE A AR P AR ARPEE A F R Y AT B P PR D E kTN

BE Y 2R P ROR AL -

256-3FTF v TE NNFTHEFATERTED LSRR

o 7 e L
Window \Volume TiE \Volume TE \Volume T &
(-10,0) -1736.644 -1.597 735.071 1.351 -1358.311 -1.112
(-5,0) -1176.800** -2.034 219.439 0.604 -1276.422 -1.445
(-1,0) -810.022*** -3.566 62.153 0.354 -1041.111 -1.431
(0,10) -1202.422 -1.603 226.327 0.438 -1347.933 -0.729
(0,5) -751.311 -1.223 166.112 0.430 -2067.933 -1.435
0,1) -759.556** -2.670 -84.439 -0.323 -1346.400 -1.374
(-5,5) -1463.867 -1.289 438.133 0.873 -2725.844 -1.633
(-3,3) -1304.022 -1.660 199.449 0.522 -2509.733 -1.545
(-1,1) -1105.333*** -2.734 30.296 0.120 -1769.000 -1.635

0 *4& 01 BEFoRE L 005 B EopME R L 001 BFLE

KR ESEFRE A FTRETFE e LR EFPHOIRLN A g i 82 k0 F
B NFEERER T PHEAGY NRE DA PN G TR 8RR B p B
AHFAR IR 3 AJIFRORNE oA T AR 2R L RRY PR
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e AT g H TR
KFafiEE) R 0GHEF P r(10,0)TE AL FMELE A ST Ay
 40(-5,0) ~ (-1,0) ~ (-3,3) + (-1,1)88 7% %3 &

ZBARF IR R ARG PR

SHERBT T BB AN A SR E v e -

ZS5T-1EHTErTALEFUFNTHF I TR LR
H L H-L
Window Volume TiE Volume TiE Volume TiE
(-10,0) | -662.245* -1.733 | -5708.548** -2.276 5046.303** 1.989
(-5,0) -771.642** -2.604 | -2383.613* -1.956 1611.971 1.286
(-1,0) -553.283***  -2.717 | -1670.065* -1.717 1116.781 1.124
(0,20) -932.245 -1.531 | -2338.871 -1.433 1406.626 0.807
(0,5 -522.434 -1.298 | -1640.548 -1.338 1118.114 0.866
0,2) -332.868** -2.197 | -1400.452 -1.522 1067.584 1.145
(-5,5) -991.434** -2.028 | -2859.774 -1.540 1868.340 0.973
(-3,3) | -952.038**  -2.495 | -2738.839* -1.740 1786.801 1.103
(-1,1) -583.509***  -2.662 | -1906.129* -1.807 1322.620 1.228
g‘r_l'*%\» 0.1 A% k& > **4 005 & ¥ k& > 2% 001 & ¥ k#
E2HAF S RNE f A
;13: L& M2 dehf g4
HAHLABSENE AR RS ENT f A
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HFR R 0 4 5720 (50) (0103 BE © R f A iRl
o AT RERALEPFHUIEI AT ERTNTRIARANY AR S EFT TR AR
TP AN HAIEF U AT ETRFFEETFENRLOFRLFL ELIAIERF K
ARPRE AR SRR BT r TUHFTEF A REI A F ARSI ET C 0 AR
£

AOT2HITECTAIER M TR ETI SR
H L H-L
Window Volume TiE Volume TiE Volume TiE
(-10,0) 976.407* 1.898 | -464.255 -0.998 1440.662** 2.077
(-5,0) 377.846 1.339 | -260.138 -0.952 637.984 1.624
(-1,0) 238.390 1.586 | -264.846 -1.635 503.236** 2.277
(0,20) 801.122* 1.897 | 118.207 0.241 682.915 1.054
0,5) 626.073* 1.784 | -295.399 -1.116 921.472** 2.096
0,2) 444 545%** 2.682 | -235.543 -1.308 680.087*** 2.779
(-5,5) 782.179* 1.754 | -308.894 -0.792 1091.072* 1.842
(-3,3) 715.634** 2.031 | -225.426 -0.787 941.060** 2.073
(-1,1) 461.195** 2.458 | -253.745 -1.211 714.940** 2.542
i 1i%4 0.1 BEE-RE > **4 0.05 BE K > ***4 001 A E-RE
L2HZEFF2ENf f 4
T3 LA MALEN] F A
T4 HLAR SR ENE A RRHEIIED] § A
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2573HETFUr TRIAIEFHUFNTHEG T ERLBHRLE

H L H-L
Window Volume TiE Volume TiE Volume TiE
(-10,0) -647.870 -0.825 | -2317.509* -1.706 1669.640 1.064
(-5,0) -534.022 -1.102 | -1686.811** -2.128 1152.790 1.241
(-1,0) -492.130* -1.770 | -861.566 -1.382 369.436 0.541
(0,10) -298.304 -0.530 | -729.868 -0.453 431.564 0.253
(0,5) -868.500* -1.823 | -1296.415 -1.038 427.915 0.320
0,1) -502.522 -1.550 | -1028.094 -1.240 525.573 0.591
(-5,5) -1034.109 -1.471 | -2531.528 -1.833 1497.420 0.966
(-3,3) -833.522 -1.474 | -2074.226 -1.525 1240.705 0.842
(-1,1) -626.239 -1.643 | -1437.962* -1.575 811.723 0.820
1%% 0.1 B K > **4 0.05 B K ***% 001 A F kg
T2HAFFREFF AR
T3 LAMEIENE § A
FI_4:H-Lz\ FARVENF FAREKAIEN] § AR

FREFEAL AP T O] AT AL BT L ERMEE AR
CRAMF YA RS UE AT R g T § ] W BT i) A

GFRRARDOERAET ELINFAEFHUALEA G AR o
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AL

bip- WA AP R AFEARATRTERFELIHTI LR 2P

Trade(t,,t,)= f;Recommend Buy+ B,Recommend Sell + f;Series A +p,Series E+

BsVolume+ &

RHcT A
(- )%k

Trade(t; t;) © B 2 % v (4, )R P F R AL F ¢ Agenlie® > AT FAT I (L1)E

(-33)% B & vl fARS ¥

(Z)p %

;,,

Recommend Buy : * F %X 75 # % B i&3=% o

Recommend Sell : # & % 75 % i § #1372% >

SeriesA: ¥ kT HE G2 FFTEE

SeriesE : %k ¢ A G2 K FEE

Volume : S 3 L3 3z 22§ >

r'gé;i—g‘T?Ff%"xw‘éinli )

F_L

Buy*Volume : " £ & 3
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Sell*\olume : % 23 #-43 * £ T4 FH G f 1328

Buy*Series A : % & ¢hF 3 5 § g
Buy*Series E : ®t & ¢ T3 i § i&iEE
Sell*Series A © %k ¢F T3 1 % D
Sell*Series E : & & F 34
Series A*Volume : % e # FF &d ¥ L BT i LR TR
Series E* Volume : %t F&d ¥ X BT H L RFER

EmE

55815 L HEHSE L LA A(LY)Z AW Er TEHA T E D H R
HFEAIFEPEG AT REE A RE T AN SR T A F R TR

AT ML o OB BRFR AT E ) T TR R ART R SRR R
# %

Ea

7
FAEBARENL AEF o S BT GO TERTE L @R R F an
=

BT T ST FI E R R R R R

TR R BT AR T R I

-m\,
J
J

—__?I:
% & 4 5-8-1 ?‘ﬁfp‘;\l(l)#gk o;&ﬁ’;\(3),€v\*f’. o) = ?] R g H % T 40
g ¥
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2581 FEARRTLATEHCLDT v R 2 Y

1) ) 3 (4) () (6) (7)
Recommend Buy 1118***  1263** 580 1441**
(2.779)  (2.118) (0.943)  (2.249)
Recommend Sell -132 -526 -959 89
(-0.256) (-0.646) (-0.965)  (0.103)
Series A -455 -2197*** -1853**
(-1.060) (-3.407) (-2.388)
Series E -253 -157 750
(-0.600) (-0.229) (0.951)
\olume 829*** 1007* 679* 374 706 688 909
(2.611)  (1.962) (1945 (0.941) (1.717) (0.892)  (1.235)
Buy*Volume -294 -221 -174
(-0.451) (-0.271)  (-0.214)
Sell*Volume 497 205 431
(0.558) (0.192)  (0.209)
Buy*Series A 100 2037*** 1553*
(0.181) (3.244) (1.883)
Buy*Series E 129 706 -665
(0.249) (1.068) (-0.795)
Sell*Series A -691 695 1546
(-0.671)  (0.954) (1.465)
Sell*Series E -1536 -1373 -1758
(-1.345) (-1.429) (-1.540)
Series A*\Volume 1045 793
(1.612) (1.181)
Series E* Volume 75 -42
(0.117) (-0.065)
N 494 494 494 494 494 494 494
F e 3.92 3.72 2.50 4.01 2.43 2.75 2.37
3 R? 0.028 0.026 0.015 0.029 0.024 0.031 0.024

e

£i%4 0.1 BEE-RIE - **4 0.05 A F-KE > <<% 4 001 B oKE
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3582 FA B R FTERTEEHBIT r FUG L LBy

1) ) @) (4) (%) (6) (7)
Recommend Buy  1679*** 1207 963 2005**
(2.772) (1.348) (1.041) (2.088)
Recommend Sell -278 -915 -1929 427
(-0.357) (-0.538) (-1.291)  (0.329)
Series A -41 -3119*** -2611**
(-0.064) (-3.208) (-2.236)
Series E 276 -226 1003
(0.434) (-0.221) (0.849)
\Volume 1144.828**  1422* 925* 452 854 1117 1254
(2.3954)  (1.847) (1.766)  (0.754)  (1.389) (0.963)  (1.137)
Buy*Volume -500 -496 -501
(-0.511) (-0.403) (-0.409)
Sell*\olume 734 298 454
(0.549) (0.185)  (0.288)
Buy*Series A 953 3038*** 2297*
(1.138) (3.208) (1.852)
Buy*Series E 1230 1314 -494
(1.578) (1.329) -0.394
Sell*Series A -642 1429 3024*
(-0.414) (1.137) (1.905)
Sell*Series E -2930* -2896** -3695**
(-1.709) (-2.016) (-2.159)
Series A*\Volume 1509 1025
(1.545) (1.014)
Series E* Volume 435 355
(0.451) (0.361)
N 494 494 494 494 494 494 494
F i 3.67 4.13 2.78 3.42 3.60 2.82 2.73
AdjR? 0.026 0.031 0.017 0.023 0.025 0.031 0.031

sri%4 0.1 BFFKE > *%4 0.05 BF ¥ KE - %444 0.01 B ¥k
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