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ABSTRACT

The vacancies of residential construction increased from 480,000 units in 1980 to 1,550,000 units
in 2010 in Taiwan, implying oversupply of residential house units. Although high vacancies, average
unit price of residential unit increased from NT$ 96,600/ping in 1999 to NT$ 165,600/ping in 2013,
indicating the malfunction of market mechanism. This research based on the
Structure-Conduct-Performance (S-C-P) model examines those factors influencing residential
construction industry. A sample of 280 observations in the 20 cities and counties in Taiwan during
2000-2013 was tested by Pooled Cross-Sectional Time-Series regression model. We use Two Stage
Least Squares (2SLS) to analyze the impact of the transparency of vacancies and real housing price on
the behavior and performance of the construction industry in Taiwan. We found that event such as
Luxury Tax caused negative impact on construction industry, whereas the revelation of the housing
price sold resulted in the increase of the real average housing price. The transparency of the housing
market causes exaggeration of price, indicating irrational exuberance. Housing prices negatively
influenced vacancies indicating irrationality of this market. Although high vacancies the approvals
increased consistently, indicating there were demands of quality house unit, speculation, and
investment. The residential approvals caused the increase of residential completions resulting the
increase of vacancies. The vacancy and real housing price also influenced the approvals verifying the
Industrial Organization model (SCP). We suggest that the demolishing and renovation of structural
vacancies i.e. obsolete and unwanted house units will improve high vacancies. In addition the
implementation of government policy should consider structural factors to avoid exaggerating and

exacerbating effects.

Keywords:Vacancies, Real House Price, Construction Behavior, Information Transparency -

Exaggerating and Exacerbating Effects.
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ABSTRACT

Baseball was the first professional sport in Taiwan. Brother Elephants has long been the most
popular team in CPBL. In 2013, due to heavy financial losses, Brother Elephants was sold to Hua Yi, a
subdivision of CTBC Holding. In 2014, the new team was officially renamed as "Chinatrust Brothers".
Although the original team mascot and identity color are still in use, the change of the name and
management style of the team receives harsh criticism from fans. Therefore, using Brother Elephants as
an example, this study examines the relationship between fan involvement, team identification, and fan
loyalty pre- and post- brand acquisition. Furthermore, this study aims to determine whether there are

differences in fan involvement, team identification, and fan loyalty pre- and post- brand acquisition.

Using fans of the Brother Elephants (or Chinatrust Brother) as research subjects, this study adopts
online survey to investigate fan involvement, team identification, and fan loyalty pre- and post- brand
acquisition. 215 (pre-acquisition assumed) and 245 (post-acquisition assumed) effective sample
questionnaires are collected respectively. The results show that (1) fan involvement is positively
associated with team identification; (2) fan involvement is positively associated with fan loyalty; (3)
team identification is positively associated with fan loyalty; (4) There are significant differences in
involvement, fan identification, and fan loyalty pre- and post- brand acquisition, implying a declining

trend in all variables over the post-acquisition period, especially for male fans.

Keywords: Brand Acquisition, Involvement, Fan Identification, and Fan Loyalty



21

%~ MW

@ik’ﬂ’“fq?imngkudijﬁ»ﬁ%/#%‘rﬂﬁis\ I CRED iy 4&1#? AL B oEREL > KA
MEERZRFCE LT oHET o EApf o 2003) - Ba o R HAEFERSE S ERE AL
ii}i’;‘fiﬁ‘&ié’“ -% VJFQQ%E iﬂﬁ,q]LL4 4;:‘,753“1% » ,qu_\;ﬂﬂxfj‘g_g_f%\;

AL g Y g f F & & (Homburg & Bucerius, 2005; Fong, Lee, and Du, 2013) - ##*
1T W R BREL IR TR S »]:cﬁi:fa P IRG SR TE BREERE TR LR LR
Eh AP A F AL R AR S S RTEAE o B PR E B - RTO R o
FEHFREBALPC ALY R PER R E(E 2% 20015 3 L4k 0 2003) - A
5 F

FEY B ERTRYREFIRAEE o B @R E- AL

HEEHNPL LT ARTERE L DT Eipthe - d BEIH DS 2 fpity i d $8
A ok E@@a@éﬁ’:ﬁk‘?%m[ﬂﬁ%&iﬁﬁv ) IR g o BEER B 2
MF BRI AR TER AP EEIEG P % 1% 75 B (Chinese Professional Baseball

League, CPBL) ~ # &% ¥ & sk p' (Chinese Basketball Association, CBA » ¢ ik 3 i) ~ & 4B
5 ~ 7 B (Taiwan Major League, TML » %2003 # & ¢ SR BE & & 5 ¢ FRik < BE ) I ¥
oo ¥Rk R FREAREER T G RE S FLESAGENT 0 2003) 0 H ¢ OB
PHTE A E AL > T A Bl S oo

YERBHE S 2 t1000F » BB AEL G RS d Ao P ASR TR o
ERGRILE RBESPHREL LR T&M BB FE 0 SR N FBGEED, A praky ek
R HE BB RS LS A H19928 > g RiE AL T X EheE S Z WA S
AHLE TAFE R RET 0 ¢ ERES AL F 0 ERTHE SR dmF 16878
Ao AR T4k R 8o 1993 ¢ EBATHE 4o 2 T B FRATE (R R PR )
&ﬂiiﬁﬁ@%ﬁ%’ﬁﬁ&&&ﬁ&jﬂ’m%ﬁiﬂT%ﬁ&m%&ﬂkiﬁﬁiﬁ&o
70 7|0 19968 REBAE R E L @ TRy PHBB LY 0 2 SR I R E T A
SR AR E B GBS T A B 0 BT & 0 d e Rl Feokp - 8
PAT bR hiE W gp Y 2 RS e Y B EATR T RS RSB A FRGFOLH R SR
Foif g Bk Al SE TR Che 120134 0 R AR A fice #2,1655 5 4 = o

Mo R PER 0 TN R EREA G ] BT B OEESR LY A 20 R
WE o4 ARG g oo P BOER LD L S L REBRES A $ ERBME Y
B300% #5%AE ng FEXREE S 1990F 0 G R S ¥ ERBHE LR - o BE
Bk A R S AR BEARE A L o e X 2 ap R kE E T 0 ASIE50008 0 % F AR 4
WG RARG E- B2 4 R FT MO TR gy (FRT > 2008) 0 B FIBHBL4E A F
ZfERE 5 2 (L8 R 0 2005) o B~ (1990) I £ 0§ chnk M K Fo  nk WA HE WS
ARG RS R HBAE LR SERE TR AR AET A2 T R L R E PR
b AR o SRMES LAREGRY R ET S R FE o R LEP B RFE (M
5 ¢ 22006 5 thiF ¥ 0 2000) 0 {2452014-F [P ERAFAN p, RS 0 ¢ ERBFE Kk


http://twbsball.dils.tku.edu.tw/wiki/index.php/%E5%85%84%E5%BC%9F%E8%B1%A1
http://twbsball.dils.tku.edu.tw/wiki/index.php/%E7%B5%B1%E4%B8%80%E7%8D%85
http://twbsball.dils.tku.edu.tw/wiki/index.php/%E4%B8%89%E5%95%86%E8%99%8E
http://twbsball.dils.tku.edu.tw/wiki/index.php/%E5%91%B3%E5%85%A8%E9%BE%8D

22

SRAABHREE B - L S AR AR PRAR SR EERLS T T RF ko R F
Bole e Bl E S Tk I PER B DA F 3 0 £IT R E kR 4E 4 S B (5,753,952 4 % )fe
T i gt ot it ke § (19942 T 5 4 HeO504 4 )% jebr o 91 ¥ 2 A WP LG thf £ IF A
g g@«jﬁﬁ;‘;j]ﬁ]%“ﬁ’z”g‘g’ﬁﬁ{ Ppd @aanaigo s LR gl TR
RF % h20188 0 Xp A frd - 2013%100 % F AR BMER L E L B e ng
P A TR S B4 S0 A R F AL MY RBLEST A
B A -t A PR S A BN LRt - 117 9P o BP 5 L VTR S R BN - BB
Fooa e B AR R SR A - B A F o FURERNT S OF e S R
RS R ERE L RS N 2 I E LR L LS S S IR
MR G E A SR L A M B A i Lo 500 120 130 R e ARG B e
EHr A GRE o 22014260 B AR B b TP g o0 R F LR
Bk S F R AR RS G R S Bou o S FALR okl g SR R d et e
$4

Sutton etal. (1997)4p &1 » #86» F DT R § 0 Fok g Mk lF ke A2 - o1 § f S
g@ﬁmmr“%W%u7—omr?awapmﬁmﬂ%*”ﬁ&ﬁ**”“%‘gﬁﬁi&

RELHRT L MFBE AP LS BRI M P L 0 S R BR NGRS
%% 7 5 (Bt 020025 8 54020065 2 A - 2008)\T111§]7"f”m+”§ g AT (de L 2009 5
6 2010) s BIRBIL T &% 6 hd B(GRTEer 2008) & LESEBBE B AT
Wy~ AL~ R R LR (F R F 0 2009) ¢ I A 0 AT LA IR S R 1
LW AR RIEGRE H L RRNLE S R SR B AR H IR

a

ERE TR S T g ) ;EEF?_EJ&&P’T :

- HE RS 2 MG o

I

SEEH AR S LSRG
CIERRE S A SR M o

I

2 RS 0 AR LR RE LR LR

B L R R By PR g


http://zh.wikipedia.org/wiki/%E6%B4%AA%E7%91%9E%E6%B2%B3

23

o e

AT ARR  BRGLE SRR R 2 BiEG 2 B o XA IR RS T 1
2 AR R B LARLTEFRFLR R RIFLBER -
- S H BRR

Sl FHOE LT R AL FEFHIT FREET LT & - Rothschild (1984):2 18 % »~ &
TP - B RR S F A S B AR TS PR R o 0 DR AR § X T T
%?iﬁcﬁﬁinﬁ»m@ﬁﬂaif%ﬂﬁ;ﬂ&ﬂ%%a\é&\ﬁﬁwaﬁéma
FlR@FEFFE - pAmE P )P 2L A2 2 PR F RS ARKETE .
Zaichkowsky(1985):n % »  » 2R AT B A A A b eng £ § ER{r @48 > A H R B E 5 TR
F o eic B 422 | o Woodside, Sullivan, & Trappey(1999):% i # » f2 & £ 5% — £ 2 #7342 en@ 45

2

GIEE A RE LAY MUllin(1993) Rk i~ 5 1 TIE B r cE S L R B A

BRI RR PR R 1, R AT G A R R
ﬁpiﬁ%%ﬁﬁ%»ﬁﬁ’ﬁﬁ%Mmmﬂ%Qﬁ#”ﬁﬁiﬁi’%’%ﬁﬁﬁﬁiﬂ&ﬁ
W EBGE 2 B S ARR

= ~HRIFERE

Bandura(1969):% & e 4~ fiAt ¢ It chiffe 0 - BARELE B IFE FHRBTRD
AR AN B I ke - A E LAY A AREL - ABARELEEY FEREB
LT R 0 N A e T A AP o Tajfel (1972) & 1Ak gk A 0 R AL g AR
A fhdraho TEHO R BN R - ARG HEM 0 E f e P Lo FHA R - BFR e ER
#einie o Hall(1996):n 5 vk | enie (7 > S22 Bl Pp e @ A R g6 S

BumE - REGFAE A3 ) -LiFaduhsd iR AZ 2L o

Mael and Ashforth(1992):% 3 3k Fj s le B SRit e cnd R b+ o B3f R lle Tk 5 B IE
ﬁ%ﬂwW§‘WﬂM$F*”/iﬁJﬂiﬁéaiaﬁa-bw%rﬂ o wh e IpiLE A3k e D) p

e ferkip 8- e T EIRFF S PR S P2 2 L85 - 4% o Wann and Branscombe(1993) B #-3 Fx
WP TERGBAHESFTERRGARS RO M BR 5 HIRB 20k R iR R LIRS
Wuht}g\; TR frﬁ AT FFIR AP M F IR E B R Apth o IR L F 6T LA

iPz?ﬁﬂiﬁﬁii%’%ﬁﬁﬁki%ﬁﬁﬁ%ﬁﬁ%m~ﬁ%%?‘ﬁﬁﬁﬁ%
FEF R EE M AR -

=2 RELPR
LERVAMEHEHBASEEFA LT R § & g (Pritchard, Havitz, & Howard,

1999) - Funk and James (2001) %5 3k PR & &) F F ook G vl 6 24 @l @A
Wik &8 2 $F i R L 5 - Apostolopoulou and Gladden (2007):#-3kiF & 5B A % (7 5 o %
BRG 750 LALApIRE R MFEFRF - RGFSE LD AFFORG LA &



24

BRI E B R S T § TR EIR  -

i

Ay

AT ELBRZTE DG L
*i-ﬁﬂjingwxlﬁ»( \MIW;I;"]

BT g kfi’#%ﬁﬁsﬁ?t“ﬁl’ﬁ&fé AFEYFEG .

PHEFFE AR TRARLE L PR R
AL §EE SR - AIRFREY T2

\“!d“'

SRR CRERFERFLAR

LT FBAFGH A RRAF P RERTLFRGFIRERELBRS 43 (MB
% 02005) e A F S dpd o BB R R FRF R ERL  RIBFLBRE R
% 52002 ; % iz > 2003 ; Mt 2 4 0 2005) - Laverie & Arnett(2000) 1 * o iF I IE > 4oif
R IR 28R o RO IRGE S B O SRR B RSP AR R B IR IR IR 2 SR
POIR RIS S ERBE v F S o T AL R BT

A

~=b

Hi: > BERERHBERFIRTIAPH -
Ho: > BRERFLHFRERLAAM -
PRBFRFABFEFELHFRIREIAAM -
I~ &M kr

#‘%ﬁ“d Yo PR AL PR S BT R R TR L RA o it SY Fot e AR
< Lf%a*ﬂ B R EE2 DR E L RRECEARE R A g 9 -4 (Caves, 1989) ~ kit &
s 2. 5 By (Jensen & Ruback, 1983) ~ B~ 18 B 4& 7 /R (Bowman & Singh, 1993) % - & &4 & &

,—‘x’

PEEFEYOMET R - F 5 0P S BRI ERRED S @ S0 @
B%H B+ P 02004 #55 B jcp IBM B A F %% £330 kb < BRAHZ 284 > 7 A
FEFTAL S BATRTERE > TE ST 2 H R0 ABES S5Y IBM B4

TraS S E o RaF ,ﬁ’%‘j?{l”bé&é B Lenovo ¥ IBM % 3 LIRS G IBM 549
PORE RSB 2 Lenovo S (4R 0 2013) o st RGP S 4 B EE AR E OFIERA 0 Fp A
FUL 0 MIF R (82 ~ 2R~ RGP CRELBREFHFLE

2RISR 2 AR FRBRF CRFLBRIMETLE



25

;‘Fi"’g =
—\pi#f#_

AP AR EFFERE SRR S 2 RE N BRI ERF L BRI R TR
BRIR I SRR 1S L R AR o AL 2] FHAcRIL .

[ SR J

= ~EEAE

215 AR et 35 0 0 ARR C HRIFRF SR L BRZ B ARV RBET ERIE LR
oo dgr 3ol (Likertscale) = b8 4% 3 A R L P FHE BRI K R L
T2 &~ "Hm2RE, ~ T8~ THMFRL, TR, T TAYRL ) P HEE-

J
LRGSR ABEAELAILN234-5-6TF AIEAREEAARE -

21 G R R ARG

(\

ek = Hf Wk 5% R
8 W~ 12 £ 5% (2002)
o R R AR 2 1 % 75 (2005)
& 4y ~ 6 B % # (2009)
FAAR 6
A% 4
TRk TS B 3 Robertson(1976)
EE ) SN rpryTEs 1 Lastovica & Gardner(1978)
- Jacoby & Chestunt(1978)
LAl 2
4B 1
TTHUME
PEY 7 2 85F (2002)
L PR Heilier, Geursen, Carr & Rickard(2003)
BN 5 Keller(2003)




26

BRSO

(=) =3 ¥% Ay 8O RS (19932013&756.; Yo F % s 2013&1«;7}76—
BRF )M AET AR B REE L R A AERA TR RS AR R 3 RS RS

b
A A

(C)#RE2 D AFETEY AN ER RS 2Rt 28k 0 DRFRET
BR2ZREw R M ERRE SN 5d Google £ H @ TSR K18 AR FR s BFEHA
3 e

(Z) BWEFadfew T AFF2ZREL L0 BRAE s g @@ A s i ¢ 2 a3 T
s, (¢ napd) 1104297 1p 5 ¢ Z AFfeTum | (R d fprdp) 11042107 4p >
AR RRN SR ERFR L - B ot S RERT R RIRE L RRAF PPFPT
¥ (PTT) % % %4 (Elephants) {=R ¥4 (Q_ary) - Facebook® 4o I s & % & 3 £ 4034
B, -~ "SHAHO!" % % u¢ X 3 FB | $4 B2 %155 M2 ALB > 112 %R @r;*ﬁig«'a@;
SR o ¥ - BREFEABLG N o derk Eonk L 0 K 52450 (TR R L R A
SREERIE w2260 Aok okl % 0 £ 52150+ (TR iR LT A

B FHRA

AFLHEY CRAFUAFELRZGR XM AT R AT N AR SRR - TR
LR MR > P T R TEFRBFEM Tl > R SRR RF R E LR
EAR A T
—BRAY

R # - A TCronbach’s oy ke TR £ ¢ & FIF 4 PP 30— K2 FoEAx3
TREREANERARR c AP TR LNERLITES > SFERF L (7 2tk 224521500 ) 2 &
#% Cronbach’so E32%089:1 1 » FIp AT 2 ATFE R Y 5§ LHAT R o 4ok 2977 o

£2 BEG 2GR A

Cronbach’s «

Ho 35

Yo Pt Jc g
IR~ 2R 1-20 0.960 0.947

E5 ) AN 21-37 0.904 0.890

f
HFE LR 38-49 0.953 0.943




27

S AR A AT

SLEPIR AR TR S 2 N SRR IR R LB RE - B R B AR R
3977m o A3 0 A ARRBEIRIRE Z MRS T e B EM G(JcHT £=0.698, p<0.01; jcpits
£=0.781,p<0.01)> L i HL H » 2R S TRF L F R M 55 1 BF M G(cs £=0817,
p<0.01; Jcpits 5=0.874,p<0.01)» £ #FEHH2 - b B LBFR2Z MG L T+l EM
% o X 4% B H3(e b £=0.734,p < 0.01 ; Jcp{s 8=0.791, p<0.01) -

43 & i AP A A

T pE AR 3 S & N
o~ AR

E5 ) AN 0.698**
kbR 0.817**  0.734**
N=215; **p < 0.01

YT s Mo ARR ORI IRE
o~ AR

Rk 0.781**

TR AR 0.874**  0.791**
N=245; **p<0.01

=~T 2

PRSI T Y B TR E (P A A FH TR TG AR ) ke AT ¢
Flifcpban e > A HH 2R SRR CRELBRT ARGRE L o AT Ty 1S
BB W AR S RF R LBRE R BETRITEFLEMAIT - A7 54
%4

FrRERICHED BHYH R B RF IR LBR CHEFTREFLE S Bk
L dofc > L T RO HE S B o TN BGRHAE F A4 o it - ] kA TR (8 L R
B2 LB SR FRT MRk AP HO IR A AR R SRR 2 AR FE MR A L
MIRGF 2 BRERFNF AP ST A F LR WAL ERF PR TR o785 402

5 o
Z\ 4 "I(Eg—a" fb /}'};)\%E_)i N T‘J:FZ‘\:‘\.‘»P\':' N T‘J:vi‘ SN Fﬁ)i T%ii'ﬂ&\*%%"
s —‘J__EL
’ > /\) 2 ‘/L‘F
AR =R #E BAdc | Tk | TE | BYE
o | T 215 5.87 o5 | 0000
VN
A Joris 245 5.46 ‘ '
. Je 215 5.63 ,
TP 14 I: "\ i 4.27 .
R IR 238 245 5.27 0000
T 215 6.16
g R 470 | 0.000
Jep1 245 5.67




28

25 e n g~ AR R  HELFERATRILE AL

4L > 1 ﬂ
rogs PTSR WL g
p % % % 7P iR | oK % ey
folE® 7 | 144 5.90 it | oou
Jerb T | 162 5.46 ' '
o~
HrRE D | 71 5.82
, 075 | 0452
Jepbis &4 | 83 5.72
JolEw 7 M| 144 5.67
461 | 0.000
e FeRE: T | 162 5.18
b s | Rk ,
fepkan i Jopbw A | 71 5.57
, 088 | 0381
Jepbis 44 | 83 5.44
Jorbw 71| 144 6.16
445 | 0.000
Jophis 9 4% | 162 5.59
LR
Jelw A | 71 6.12
: 193 | 0.055
Jerbis~ 1| 83 5.83

AELRLFHRLETHEAI AR S RS AT L B0 E S HIRBEY R SR

() > BREFHRE2ZN % (HF3 L)

FLeslr B RAERERE LRI AE > LTH A G5 0 BIRERFARERS §
BOOERMGEHT GG EFOM OB GG LG B2 AR S R TSR D
5 St %»”*%,ﬁéﬁﬁﬁpiﬁﬁ%wkwwam&Nmmmm;Wﬁ%’m%;
# %k > 2008)

(C)Hr BABRELBRZM G (73] 2 )
FLRRHA S RRRRELFRIRI MM LT ARG RE LR 43

FIUEH RS %G RF DM AR rj&:%%l#rﬁ RGP D hAkEEF LR - I
Ffoo Bt % 0iE4 A7 - (X M 2010 5 MU % 0 2005) o

(Z)BRPETRF L PR LM B (Hi¥ 5] L )

LR o R HIRE R AR LML AP o LIIRGRF R LF  FRELF R
BAT FHAERE P AT G- 38R A ARG THRIFILR O RHIEG R D




29

R T A Ak EHFELER - TR 0B E2EL S $.(2005) B 5 (2009)2 7§ i 4n
oo

(m)jcpw s > HrBR ~HRIEREF - RELPREFHEFLEHMAD L)
FLasyn  fdiL i 2R HHRFrREL PR REFHFLE 2V ik
B ROICREIS B o AT HIRgE A T 0 R ¥ % pEE (1990~2013) 0 s i IR B R o AR R R G 4F
F AR 0 )P R % g (2013~)F o
FEIFLRE 2 CEFR A IRFER I BE DT FL L APRL 3 Feie 8

HrRRRBERFLPRT LB ZTRRFLG T RF R GBS BRI A 22 A

Hopiks 5 WAFTFERYE > BRGFFEFRE - L ERDERRAREY F oy 51
23T RERAPEHT G, o RARIHE oA G RE > L RARRIAREIFH T

&
=
#* g

L A FERFER A T RRTRMO s G A A S T R E Y
CREBENH N gd FERTE ARG B AEFHFR AR R B ORTRY
Wis o @ EMATRGFIRL LT BRI LA ATk B B L 5 fIE SR Bk £
SEEATARA D A G ER TR Ak MR o A2 R SRR H AL Hsk e

AR iﬁug—r o
- R B

- )EYERY 22
1 shp B e T2 £4 %5

VTE K ERE P R BT AT W A P SRR BT 2P &
e BB Re N ELR RS A HNATRIARE R iR FE AT 2
FBHER P RS o I A A M AR E L 0 Hd G
@ Z TRk LB P H e AR AT LR R B A
BLR R SRR ol T AR IR P P W ARFRE GV FO BT EFE LS l&
Boo 12 ERIRE S ek fehE AL i\gﬁécﬁﬁkﬁw%t‘ P34, e A > %- 7-ELEVEN ¢h

TOPEN-| #- fr‘u‘i{ P BB ARG F TR EFH BTS2 o

poeb s F AT Lamigopt FUR A B Al A FRY SR e - R s RRE R
HAT A BB FARE o PR Y B IRF A s U F 50 B ORE ) F A
FHr2F A A /e - AI A2 B FE O AR 2R 2R
FdeF - ?é?i%%ifiiéﬁﬁ’éiﬁ?ﬁwk’i%% HppshiEd e T A0 gF ] MG &
 IRH o TRy T AR L &Iﬁ%ﬁ%‘«f{s'ﬂ g% o

2. @ gy

Eﬁ\
ckr

CPBLEA # B $ & SAehm 386 % » 7 % 5 4 H— 3 LCPBLE & 4y Bt eh= ¥ 3



30

Fo sk Ml i & e r iRz - AP Rebfer o - R SRR SR RSV AR S ehk i
BBy @R SRS §AELE Modost - o GRS YRR R AL o5 SR F
SRR T LSS DAL S U U S SRR E T Y ELE T EE S
LHE R gl g i -

AT PENAGE R BT B IRA G S AR 0 A AT
PR AR AL Rakigeninifo - Bo - 3o FWE AT A TRF S BT RE F o &
Ae AR B & kA RE AR AR i G S A o IR i W R
A e A SR AR B F T L e A I B el R B L g
LGy ot - FR ) - BB R HE PP G PR g
FARTI R TIIE ETR  O L B AR { R Sy £

N

o BEFPLER

1l 372k £ R %

AP ENRE (R P NERIDBER EREFIF L F AR LT SHM TS
FEREETREO BB (L EEPI) AR BB e gk A R R R
BeskBF 0 Ben K2 B Lo RERB L LW

2. 2 P mS H s Rk

AL S SR E TP B S L G Y RAE 20138 L B4 A SR
ARG A T S o 2R B P o T REFE AL SRR 0 KF B R
ki o A LEHI PG (bl ERLAE Ry ) P

3. tuiFtE AIRR

dONAE T AR RS RERE TR DT CEALE T I R AT E N A R

BLE~ O TR B ERrhu T (AR -



10.

11.

12.

13.

14.
15.
16.

17.

18.

19.

31

4
NS
3 ER 2008 MWkTHEE MER EEH > AR ERBRILELFLEL W
AR RER S KR EE ] Lk
£ G4 0 2006 0 %3 COBRAS 2 % M 18 i 2 s jniooe (25 - M2 4 4 518
SRR R ALY o
X gk 20050 % d ~ BEBBITHEF A F o LA EF 24 FE ¥ )5 911 100-104 -
ST 02002 FEFHHFERLFHBATF AL LBR CBLROM R B2
??Pm%ﬁ?éﬁ”""wiﬁ—l o oo
Z iz 2003 HBFRFHBRERIRAELBARBEE LAY ’f‘ L2 LB o
iiﬁ’m%’&ﬂ“%WW?*ﬁ%ﬁiﬁﬁr EhofLk | FE LKA LS -
L ERET 0 67(1) 120
ﬁif’mw’d SRl s N SR L NN AR N R SR

i““ﬁs*?%?pi%ﬁi%éo

ﬁé?ﬁ HiEZ o EApR 0 2003 RFRLE 0L 2 S LMY R FARLBP - aS
¥£50) o g 20(6) > 1123-1158 -
3 3R E ’2008’3‘1‘1’]‘%5«#?‘3‘.@_ A pE 2 ST FIER — IR F R L B fF & B3R5 53(1)49-63
FE e, 2008 0 Ao TR Ee TR~ SRR EE A ARM G2 - - e
LaNewjt i & b o B2 ZHE 3 F KR E L L% -
Mtz ? > 2006 ¢ EBPE A SR R 5 ok fkﬁv?‘fyéﬁyﬁg BT P — S
BRSNS A KT A BT E AL A
BB %0 2005 Bhipshik oy » 2R ~ TREGRR ~ 2B LR C HHF A AR ZBMIEMES -
RS §¢Wi$gﬂpﬂwm4»vo
P 2010 % frf @Sy Lk A4 o B2 f-_,éfgﬂ?#ja BE B R E LA ] A
1 %I’%F[N"Q °
AR 02001 A KA KL e A ERFRE L 82T
f24F 0 2013 > Lenovo {r IBM &% ¥5 B 5 1y % 61#7 5 (Master's thesis, = '+ %) -
Bl p 2009 ¢ EBE X P RARNH AR IR SRGL AN BT
oA T L B iE frv?;ﬁ’§ C AL o
v 552009 ¢ 4“%\"5& ti— SEVEN-ELEVEN#FFIf 1 55 % FEE o) AL =
SHERARHTE LB -
Bl 02002 BEEBARERLBRLAT T RE G EL 0 SHPHAFFRFY
g rmLiHm= o
B‘i ;"% 20020 % RHIRIFIR 2 EH AH AR E HE FHEGALERZTT c B2

WTERWMTET LR o



32

S LA

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

=

otk

Apostolopoulou, A., & Gladden, J. M., 2007. Developing and extending sports brands. The
Marketing of Sport, Pearson Education, Harlow, 186-209.

Bandura, A., 1969. Principles of behavior modification. New York, Rinehart & Winston Inc.
Bowman, E. H., & Singh, H., 1993. Corporate restructuring: Reconfiguring the firm. Strategic
Management Journal, 14(S1), 5-14.

Bowen, J. T., & Shoemaker S., 1998. Loyalty: A Strategic Commitment, Cornell Hotel and
Restaurant Administration Quarterly, February, 12-25.

Caves, R. E., 1989. Mergers, takeovers, and economic efficiency: foresight vs.

hindsight. International Journal of Industrial Organization, 7(1), 151-174.

Fong, C. M., Lee, C. L., & Du, Y., 2013. Target reputation transferability, consumer animosity,
and cross-border acquisition success: A comparison between China and Taiwan. International
Business Review, 22(1), 174-186.

Funk, D. C., & James, J., 2001. The psychological continuum model: A conceptual framework
for understanding an individual's psychological connection to sport. Sport Management
Review, 4(2), 119-150.

Hall & Gay (Eds.), 1996. Introduction: Who needs identity, Questions of cultural identity, 1-17.
London: Sage Publications.

Homburg, C., & Bucerius, M., 2005. A marketing perspective on mergers and acquisitions: How
marketing integration affects postmerger performance. Journal of Marketing, 69(1), 95-113.
Jensen, M. C., & Ruback, R. S., 1983. The market for corporate control: The scientific
evidence. Journal of Financial Economics, 11(1), 5-50.

Lastovica, J. & Gardner, D., 1978, Components of Involvement, Attitude Research Plays for
High Stakes, 53-73.

Laverie, D. A., & Arnett, D. B., 2000. Factors affecting fan attendance: The influence of identity
salience and satisfaction. Journal of Leisure Research, 32(2), 225-246.

Mael, F. A.,& Ashforth ,B.E., 1992. Alumni and their alma mater: A partial test of the
reformulated model of organizational identification. Journal of Organizational Behavior, 13,
103-123.

Mullin, B. J., Hardy, S. & Sutton, W.A., 1993. Sport Marketing. U.S.A: United Graphics, Inc.
Dekker Bookbinding.

Pritchard, M. P., Havitz, M. E., & Howard, D. R., 1999. Analyzing the commitment-loyalty link
in service contexts. Journal of the Academy of Marketing Science, 27(3), 333-348.

Rothschild, M. L., 1984. Perspectives on involvement: Current problems and future directions.
Advances in Consumer Research, 11, 216-217.

Sutton, W. A, McDonald, M. A., Milne, G. R., & Cimperman, J., 1997. Creating and Fostering
fan identification in professional sports. Sport Marketing Quarterly, 6(1), 15-22.

Tajfel , H ., 1972. Social Categorization (English translation of ‘La categorization sociale’). In
S .Moscovici (Ed. ). Introduction a la psychologie sociale , 1, 271-302. Paris : Larousse.
Wann, D. L. & Branscomb, N. R., 1993. Sports fans: Measuring degree of identification with
their team. International Journal of Sports Psychology, 24(1), 1-17.

Woodside, A. G., Sullivan, D. P., & Trappey, R. J., 1999 . Assessing relationships among
strategic types, distinctive marketing competencies, and organizational performance. Journal of
Business research, 45(2), 135-146.

Zaichkowsky, J. L., 1985. Measuring the involvement construct. Journal of Consumer Research,
12(December), 341-352.

¢OERGHE < B R T e > 2014/05 - hitp://www.cpbl.com.tw/



33

FE L EFRTH 20155
$ A% $-# pp.33-57

1u\¢

TR S R R v & FIS&P5004, B
S IR - Yy

An Empirical Research of Five-Phases Allelopathy Model on Stock
Selection Strategy upon the S&P 500 Index’s Component Stocks

%% jx Alex KH.CHANG /R = B L f#1H# ~ § ¢ #?If'—l,ﬁ TR
¥ % Wei-Hsuan PENG /R = B & 13~ & ¢ £ 41247 5 #F gL

9 2 3
‘%E,&/&
AETENY RAET FERSIRER NI F2 TE Ak T fded AR
7 iR T ’#eﬁwu I 4d AR ARPEF2 T Ao ETL T F4 R HEA > 1 E RS&P500

Aplic AR IT L AT R T ER R 2 R -

FrLesls  nBu P Fapnd FMEpd e nlmy kg o Th ) Feahg Fapp
SR 4 - @kgo%’if‘i\@]?&%#%@]\kﬂﬁ;#%g;i e rgﬁi:}:tﬁ AR
TR YA ESOAE § P 58 MBI 4

Utz T I0gE R ot AR N e T iadppe 5 B
FER EST% - 2 FHBFTIFLZHFT A e ¢ ;

F_‘.
.h“
=
Ifi
It
<5

R
|3
i
|~
(\
\\?{r
<k

B2

AFEF Y RAERT FERLIAEBME T F AN 3 &k T B ARRI R
B PRSI 4D R IR AR 2 SR ET (22 T 74 ] #03] (Five-Phases Allelopathy
Model » FPAM) 2| 4738 ¥ 4_ 2 %k 78 o A 47 7 #+ % 121 S&P 500 Index = » % 1% 5 st & F Lz W § &
APy - 520001 2013# > 23148 FF o AT TS BERRFEFT 74 8T &
S&P 500 Index=: & #eid * > 2Bl 5K A X T 7SI FILE DR T I S AVIE E 8
FRFORI PR E] FRERTIEPAAGT F2 4%  H8% T 74 AL FHE -
1345.Chang, et al.,(2013) 14 A 4 4E*L f A i GFHESE Bk
B & b2 F % % 0 4p 11S&P 500 Index$t gddp i AR LM 2 > @ ARER
L AEAE i#ﬂ#ﬂrnhpw AFETRRBLEG I MATLZ B EAFLA B ZWPF IV RKBE AT
SEFONALRGT FHARSELPE KMEHEM A A EE0%(F) L a
AEH TR 2 2P P A BRI EF T EI0% o A AR ET 7 RBREA D
P IR KR 2000 £ 32013 BEERAT R AP AT 72 ANATER LS
BRGS0 de £ BERA A T AP 2 AR A B AR R O A T

MaEF 17 744403 - ¢ B AL S&P5004, e A %



34

ABSTRACT

Based on the Five-Phases Allelopathy Theory of Chinese numerology, this paper establishes a
stock selecting model. In this study, we use the theory of the Five-Phases of Chinese numerology as the
main concept of the modeling establishment, of which the five elements wood, fire, earth, gold, water’s
allelopathy relations as the main concept. We use all stocks’ monthly data in the S&P 500 Index’s
Component Stocks as sampling data from 2000 to 2013, totally as 14 years. This study uses two steps
to verify the use of the Five-Phases Allelopathy Model (FPAM) in the S&P 500 Index’s Component
Stocks. According to Chang, et al.,(2013) A Study of Grey VAR on Dynamic Structure between
Economic Indicators and Stock Market Indices in the United States, pointed out that S & P 500 Index
of leading economic indicators relationship, most international specialists believe the stock is a leading
index, we add the return rate which is three and six month earlier to compare the original return
rate. The results show that the company type is “wo0d” this group have highest accuracy of 90% in
sampling period from a natal numerology. And from the view of appropriate of different natal industry
group in sequencing years, eight of fourteen years match partly the Five-Phases Allelopathy Theory

that the average return of the high-paid group is higher than the average return of the low-paid group.

Keywords: Five-PhasesAllelopathy Model, Chinese Numerology, S&P500 Index’s Constituent Stocks



35

FRLED R B AR T S H o R AT AR hE R A2l kA 0 EERER
W RBLR  WRKE R Mk > X 32007 E B S Fh B0 4 ERE FBY R AL
Bty NEi5 020085 0 E My PR EFES ERAH BREMABLE 23k & BT
EARFEL RS PR RE T XIHART HITED R AR I HRAT AL G
j’izﬁé\ﬁﬁ%j\k\ﬁ?&ﬁ’é ST AEPAZEP PR SR EE MR G E RS
ﬁ“*n%}» E A ,J,Z\;}fzf

B RAFE IR e el 3 0k 0 JoFTEAP - % 08 (Benjamin Graham) ~ E 14 - € 48 &
= se45(Warren Edward Buffett) » &2 £ £ -;2 & (Eugene Fama) % v &4 T < §7 » fr@E > A 7 U
BALE D HEPAEWMP R AT AMNF I ERREA I Lo A RN B NIRRT
AF - BN S R R R EPAGREEER - H LY A REA SRR Y T
vRE R ESOMEERNFEIRES P AN I A RTHAAP TR OIS
FUHA B ELFFRAANT FAALARA DR AR (B IGE) T e A ks
KA gH g (@) Tad 74858 %2 0 f-37 U EsogE o d P AT

B

l«q

Bhb RAHFER 3G FHwd T e B EFGY FH2a - o WD Pk FEE
{2FF 327Nk F o
1RES 2 itk 72 Ai0al 2 Piiirf?l@?% L] f2(2013) 2 2 R B B B

FE P o~ R Bk Y [ (2013) ik iR3004n Hek A K L FRT I~ B~ F 10T E SRk
A (2013) e s AR R AR D B R ¥ L2 Bdp £ (2014) f p 2254, He A A 0K 5 R R R B AR AL
(2014) B f AR E D 35 32 @« HRG# ~ A ESE 5 R A 8 3 %5 (2014) A AT HOR

FA S DA HmA AT T A RREY ARE D AP MR e

AP P EEEAT 2T FAANE > BT S&P 500 Index = & ik TR K R E K
2y BB MATLT FERFALPT FAhh R EhE B 0 BN O fES&P 500

Index= ~» %827 (FHEHF2Z M %o
ANtz AT FFE®S FENAFET P dol T 2 ZhirT

1.

1‘7’
i3

27 AW L RATY AT E S&P 500 Index & ARG HHF R 1L TS

2. E® P RAIET FHEFR G AL s 2 HH0A$ S&P 500 Index = 4 AR Y5 R TR

3. MnEIFHALERBEPIAEAFT 72 S&P 500 Index = A KARFY S B AP R BKE o



36

RIS X

M>T Fendzih > L3 3 FaniiE o f;j\r}c‘_ﬁfqu?ijﬂ%%%ﬁ (5 o
é#’2010)7 tt—;vy‘él}?ﬂiﬂ ,fxg?';i J.l r—rmx(%%’) ﬂ%> l’k’ </’$a>(?'“';tﬁl’1996)’<<n}

£
T oEpE)TIFA vk ek Ze ke g T ol o ke BT ke s ke W

144

WEFEREES I A i RN

b
LR e e G e B4

.
z=3

:ﬁ&’ﬁiﬁ§’ﬁ%ﬁﬁoggiﬂ?

LT E AT 2 e (38EF ~ PRATA > 2008) -
I RGBT RER AL AN OFIE G APk M DT FL M LRER D
e ple 4iﬁﬁﬁﬁﬁ’”ﬂiﬁ4Wm~%ﬁ#%w BFLHENT A2 APtz ik
gAY R E TR B B2 E A T FERAREREIER o n T FRGRLEY

iﬁ§§‘JL§‘@ﬁ§‘ME§E%’vvﬁ#mwikéﬁﬁﬁgdﬁzkﬁéwﬁ¢o

IfFAAERAED &%mﬂm FRNERE G v F TP FOEHF B L P
MR TR AR B (Pl > 1996) 0 @ T T WG AR ARl hRE S dpd > G 3
W MAE R 2 R o T FARA M AL AR U, LR g AL At 2R §
FESOERHF T LB f"gg\Ffﬁﬁ*ﬁf’k”lix?iﬁgﬂgjﬁig e R R
L Gk kA hodnd] o F IARHG S RF o FrHIZ R o T FARKIM 4GS
g K AL I ok KRR 0 Bl £ IR e 2 ,,)\,Biﬁqﬁﬂ%,&,}#K#q,)\,%ﬁiﬁ{

FOUME LR A IES R EH RN T s AT r-‘E#EFLJm,fLI%\. AEd -
AR kA S XA £ s BRI A e Flp 0 T AR F Y R R TR R R A
pLEL (FRiFE > 1994) o

|
I
I
|
2

51T AR R
I Vﬁﬁi A>A—>1d >t >k>A

(2) 7 AL B

Ed f’frﬁ#rf'}ﬁ};::‘r}/ﬂ\wﬁ AR B KRR RR A ENU e HT 5 AN s A
(1994) 435 B % B2 Sk BT 2 Fe A 0T A o0 SREDR « BUAKDL - Mg T L
:}? WHE SRR E T R B R E 0T & B
TEHFR - TRTFHLE ,F,kJ:éﬁﬁfs;\;%ﬁﬁf\ﬁﬁﬁﬁfg}ti C b
R TRE S E R
- mgé#ﬁ”mﬁﬁﬁﬁﬁiﬁwiaﬁ@io

7 ¥

3
o
5
-




37

221 FhE AR H £
BoAH ég\eﬁ\i%ﬁ\gi%\ggé\éfhtg:—‘%gﬁ—;,A 3§{ o~ ?zﬁ\ rg’gl,g‘
£ 5 4p B kR ER KT E TR MR FRZA e R~ 20 | B
ZFEE R PRR R ER S S5k FP CAARR B ES AL | K
P R | RZRH P SEEREER o A *\% A& GE S KH K
Berd | Eoak- MIER TR TR FRF R EFA PR
B oo EEWE. REEL - %aaﬁ?&a%\#mﬁaﬂ’
AREYPR CFRFLFE DB PSR
R AN T T TR Y AN TR N T e N D T
2 gy;@‘r\ﬁf;y}gﬂ~&'ng+gr\_iraj/ﬁtéﬁ:4ﬁy+grﬂ TENT | BP
ZfFE | Bk Rk %ﬂg‘%#ﬂ‘xﬁw“%r“%%w?‘ PRd 38 TER
o bR ET S B VRS S CRAUT o WA E CEIPRRE B S E SRR | TN
P2 iE¥ | AR GFIRFEF-FIES - PELIE T e dr R AR
TRT I
CEE TN EY TP YA Y R AN PRIt NN I RN T SN AR I
THARM | EEF o AATE B A BT R CARRT i REHL o | ¥ EH
S }%&é‘itﬁpzﬁ\%IK$¥$§~%I&$Ei%4%‘4,§\‘H;:gwg\ L
4 FAA| LR RR AT E kR AL A E AR |
B2 FE | FREER AR F B A L*%#ﬂ?%i\%ﬁvﬁ%%i R
o v FRIELF NS E R CEFCRT S ET R | S
FLUN %75_\3:7_\;\%:}@53? o BER S RRF % B Arag o 4 P
BER S | PHHAERIE HHEES G 2T E BB R T EFBR | TEN
Wi b | B cRATE S AETE S ABBARTOET E o U | Ml
ESN - ?\‘%764‘%‘}:"%‘*;&?\.&%13’%‘ BRE AR/ i | A
SHE R | h Ak PER BRR EFRRE  SATE RRRE | ERE
Mo 7 TEFR CTHER ;Ff;\.u;; C AR R RE Ea-
Bk s F|BRBETFZART S ARET A FERET PR kB s’éﬁ%]é;v“
BEF M| BT3B RRT AR AR N ER s s RAE | R
LT E | F o hL cBuE  BUA R R B  ANR A B | BN
Age T | B RARAEE B RSR EBRR CEBF kR k| R
il RE N I RN B 1< X 1B S O SR STl W /??J'm"i'}?“i?)‘%‘
,i *ﬂ??‘;%}i‘/n}\ﬁl‘/\}*“/é‘ﬁ"nﬂ“"%‘/»éf\ 1:“&;‘]“%‘?:/ ]
Yoz o S R _Pﬁgaa‘\’i_l CHEPEYE AL s kTR S Ber
FER BRI EE2Eems o




38

SR B AR Y

HRSEFTAA T AT R 1% Lo0h1 B ks a3 LA L A BT
Rop 2 & A% Ry S Bl T A FRAMFT &g 72 (75 A PFor 54 ik dp o £

ﬁkb'frf%’*b’%\ﬁlg’K;rt#f?*ﬁvistz%a/;v}fr\;gjxa&ﬁﬂ,gr;@; WHRFAHEY b
AT B GRS @A @ Hpnbra L A 7R en ¥ - 7 N o v B HIRT FARED

B 2 EAPR [F‘J& °

T 43519958 120148 FEEEAHLT FEY AREDF I REFELFALHTEH
NPT ZERME RS F

Fa ';E = T e ﬁ}; Fm .
Gamm) | @iny | TP HURES
EaHA R TALET T4 B 8T 74 B
B #3603 (8 migrd P 2w T EEER
4%~ 1994 # TEFR | 2P RN Y T RFRPEYT RS
(1995) (oL B3 | ®kid ﬂMﬁw%%%%@ﬂIﬁ%ﬁﬁ;%@%ﬂaﬂ
BT o SR I BT AR K L5 ekt
o] i‘%-ﬁ\\lé °
FRLERI TR IR RLH ERDEFHT S
65% » 2 {5 it- K GBI M BIR RS 0 TH T 7
RS S et AR S dp Bl Rk L B enip b Tl
T§ 7E 1991#-2010& | 7 (74p4 | 03144 Pl E F P A Gk o fask I ¢~ ®E 5%
(2011) (FAaESpE) | PR | %0 )i:ﬁ‘rﬂgm FR 4 4259 0 F R HTE
m”%ﬁjﬁwiﬁﬁﬁmﬁﬁﬁmﬁ%ﬂ&p
01176 > A= 3 B ¥ 4adh e ? R L HAEF P 5 v 1
BT i B o
TEANBAIM SRS 2P R EREA TR
%mmm&imHEWE’ IAET ARAAHIF
mEZREN DA T BELiERE o Bmad
B MM%’m&]kﬁmﬁgﬁﬁb& TR 7 A
s @ | 20004#-2012% | 7§32 35£é%”%%$@ﬁimﬁﬁbﬁ’bﬁﬂ%ﬁ
cERE s | (P BRET H) w2 ARG 8ERRMBAEMH L2 TP F L KEPHE
(2013) f2 T iodg s BB 2 68%
I 74 R A E #3004, e A KR (TSR A 1T FT
. 7% %ﬁ%%ﬁ;%ﬂﬁﬂﬁ’uﬁﬁﬁw Ao
e | 2000#2012% || AEAES0% () it R d R 676419 ¢ 5
. &Eg )j (% #3004 8 | o KorEI FRELFPE @#kﬁs 138 5485 6 6
(2013) > AR) I R AN B L TR AR PR LA




HTE
S B2
N ;§ AR Fg
CERTR
s s A
(2013)

2000 -2012 &
(6 R EE
W 3

IRAAEAHE I TERRESYT AL R
% 3 20004 1 2012& B B > v BEREAR Y A m_"?‘-/r'“
F250% (7 ) 111 250% (* ¢ ) u’fﬁIp 5
P& EERE L 0] 5150.28% % 49.72%2  Fi s o 13 F"* A
)1_74} LA f‘» L 1§ﬁ}l .—g ﬁj;’ﬁmﬂ—; w2 T }jggﬁmrs 33 P
AR 2 T adR R o AT b R AE54% -

P i
s Mg &
(2014)

2000+# -2013 &
(P 52254, %
AR

74 RIS P G 2253p e 4 KR R R E A 1T 0 AT
S5 2000# 22013 H T - 2P T ALK
PR ELFRELAEH TN 2 2 PP A
B beg > v 1098.18% -

a»i' by

BT
<A
(2014)

(% %%

2000-# 20133

L5 )

I 4 A ]ﬁ'ﬁ/ﬁ‘ T-iifi-‘xztﬁ%ﬁ/;,\—ffr,/pn’{ﬁ%

B % 30.2000# 3 2013 ﬂpF"* YU PT EAEHR
FinEz M AGETA ) 2 27 d e Bk
BB 0 viE18l18% A KA R ET (T REREL
PaRT FEREEME SR FLYRAG 22

LT FARBATER PR MR M E LT
AR A AR Al B AR E mamet 1% %388 ik
-/&irf‘fﬁ-fiﬁfi%ﬁifiﬁ\ ﬁﬂfﬁ pll-&ﬁ@rﬂﬁl

WRRpe 2 T f%-’ §a T SRR
2 I f":’ﬂ; 'Fjul j °

2000+ -2013 &
(Frici i £
)

-

| )

Fom

i

s

%"'Hﬂ%‘ﬂ HRES BFREARELT Y

000455,1_2013ﬁPF'B » LR S P EER AP

T FRES0% () M ka4

d et R 2P AE S F:}Jmf}ﬁﬁm

BrgR BB > BiE5991% ; A jEA i & T {7

FFEFPRAAGT T2 AFENE AFEHPEFEETRA
8&
’7

wzm_
N

-
w@gp‘a,w
.

FIRFAFPE R TIOREYE O MR
o2 P BEEREST% o O AR S s
%Pi BRI BT L4 R TR A R AL
FApEFP LR F PR - B - Fh
At L B J‘“%“ﬂk%‘“ PR ES AR5 2B Y 23R
i ﬁ}giggﬁmi IR R - FREAP
I AL Aed AEB T A o FRMA e B

FER BB o 7 i£63.83%; § 11 fnm:‘s FPE L2 T
FORR N R Y AR e 2 TR > BEE R ET8% o




40

\\ﬁr

N P E

— iR

*P:L Jf#iirﬁ?]l “ro o F L 44 $S&P 500 Index = A 2 fE{ Ak TF A AR T R e TR (Raw
Data) > m}-éfmﬂ“ BITAERPF L Py d bT FERSD G a2 2 BT 74 R BRE
AT FRANLGT FAAER 2R T G RBRP A DR pE-BRFLETIH
%72 S&P 500 Index = A~ A SR B AR F 2 R A > £ FET 724 AHAA P > LAS&P 500
Index= A" B3 &7 Fhf> ABFEEMACKEEINER - CREEFUF RKHFE L&
I 7528 &Y iRyp »BiEi72000F 2 2013 & 2T (74 ) ffk?ﬁﬁﬂiﬁﬁ’” PR o LEH

2 (Visual method)z. = N FHFPE KA e AL T4k T 74 A4 s E- R
Mo B EF o4 2 % B el 7 (ANOVAF Test) %25 7 73 ez Ti0Rpvi G T2 F 4
P EAMERF LR R - # 4% Scheffeer LSD;# & (7 & {$ 3R ¥ 5 +* $=4 47 (Post Hoc Rate of
Return comparison Test) -

SE LR R

S&P 500 IndexH_d % B¢ 4 2 7 1957 & “rdwff - 4% ¢ § i B30 FJoH # ko + 470
FA P T o v A AR £ WE5004 2P RE D HA R BIRE > 2 SRS TE Y R
BLH P - AN 500 RS P K R ER P 2P H R EEF 500FS P o £
PR

AT 2T H R A 2000# 120138 £l B FHE IR @ AKERE LY
P @ LBIRE ~ f LSRR A BT A L BT AL 0 71 S&P 500 Index S A ARG B S R
B2 BRI IEL AFL 2 RASFAL o 7 1 ¥ % S&P 500 Index = 4 %P~ S&P Dow Jones Indices
p#p5102#12% 31p > F'J“,értf%ﬁ;g ﬁﬂfr’?%}iz R- Ech @ 0 33 A Y5 o £34489F 0 A f T

e P~ | j Yahoo Finance® # & I & {7 B3 & 47 ©

= ‘gziﬁfﬁa

Bk Bz PN 3
2kl | S&P 500 Index= A WL FEHAF M A 4 & T (724 2 HA] o
B2 | S&P 500 Index = A L=t T f‘f’li 2 TR A L ER B ET A AR FE MR
B2k 3 | S&P 500 Index = A s i T 7% 2 T yadg pu Eé‘«ﬁfﬁé%ﬁ%i;‘l °
B3k 3-1 | 2 popliz > S&P 500 Index = 4 kst T FH w2 TIORMALERENELER -
Bk 3-2 | ™At 2 30S&P 500 Index = 4 kst T (e Tiofpp b L E R EHEFLER -




41

S&P 500 Index s 2 A B % ARAR 7 4
I

v
BATER v
; S&P 500 Index gk » A%
U |2 887 AR
BATA R RERAT
1 ilé
' v
BATARL
%f LYY
7% % S&P 500 Index sk 4 A% i
BATASG
|
\
#1 % B S&P 500 Index sk 4 A%
AR A EHEE
%
RE BATRAT AT A LG SRR B S 1B A
v
LTRSS RS
(ANOVA F test)
REgE
¥
E ¥ L ENA P

(Post Hoc Rate of Return comparison Test)
Scheffe £ LSD%

W1



42

B2l B AT F T A Tl

RFE L GILT (TR R L Rt 2 T A

P20 Tay 2 Tk TRAFZRFAIAEIPHEHRDRIL  oR247 - APLAVER L 1 Ao

PRI FhEL hpECAMGRE S LT AL 3 vk TP AR A
vt s bk T mEZ ApE B R BREN LS NER UE(NTT FAE)
KE(if & 3 3k it ) =25k iR E AR A APALRE < d B W AR OP §F L BnT 7
BonAFEFanRT  AHBREY € RINIATEAS AR HIDA R ARITES £

1A AP EI M (PR B AP A P o

An14;WﬁIfﬁ A (4R ) N (47 ) 2 E(EFp) & & () k(3R )
* & * & (+) 4 () 7 (+) S0 A (+)
* ok A (H) A & (+) 2() 2 (+) ()
Ik W () WA (+) & & (+) 4() 7 (+)
ki 1 (+) WA () 2 (+) * 6 (+) 4 ()
* f ok EX®) 21 (+) () A (+) * o (+)




43

(=) ineEI FHRI M R

BFUGAET FERBRYET BN BEFRPE PRI A GERF O MBTAE S
AR A PR LA ERE ARG TARL R AE RS R RS PR LG
koA MGETA NALE ARGV RIP LR BELIRABERE S RE AL I L BT FPR
LATMEARNEMGL TA e R AR AR LI LA REL ARG
AT LR BREM G EARRE TR 2 IR IR LS AL o

RSl , . . . . - ”
P (B E) A (=) () 2(%) A (B £)
mE A * x & k 2
AE N Ny 1 k * &

T E 4 gl & * X K
nE A £ K RN 4 ES
S E K X y 3 £ X

B @ s

1345.Chang, et al.,(2013)r4 A & 4E*L f A dw FHC A AMp R B K Hdp 8T B R T Y —
MER G P2 FESE % 0 dp IS&P 500 Index¥figAMp g AR LM k0 A ARER iﬁxéﬁ?%ﬁ
TR AP R IEEG AR RBL R M AL B BAEL S B LT RKRE
— I (72 A BRRERE A AT

Ay &P T 7 A AR HS&P 500 Index= A i (TEHREA YT RO P I FASHEH Y IRE
I FETAA T AR o A RBRETAEI RIS A G TAE ST A 2 TR
ArwdRp @ TA B TR SRR e h b Tk 2 P85 TRAE RET R
ok ~Tad g FhEE Tal ) mET FHY R Z 8 G E R BR LATFH P

ﬁé’iﬁﬁ—w’%’é J/u—&if”%‘*ﬁ r’f‘f&%JJ /"43-‘:_11”@:1‘“I ’IlFr"JféFﬁg e E'Jigﬁ—ﬁ;ﬁ
WAL e T RF AT TR Y P F2000F 3 2013F 13148 7F > i (7227 E AR Y

T hAPEFTHRE -

G AFT YT A STS&P 500 Indexd A k2 T FAG  HY AGB TR 227 P13 78%
AEHBTL 220038l Ae BT 2 2F7RF88FAGET £ 2 27 RF 124%0
oA ER Tk 2@ R 118 %R £ 3489 R

(=) I FHbEmisEme

AT 4 % S&P 500 Index = A gd T FAAKAER S NEFAKHATERYE
T OEMIEYRPA S ERAES0% () M P T EASANE 27 Ae T A RPA
v B FER291.03% ~ 27 A h T P Ae BRER 348.15% 27 Ak T2 P A B
BiE8l82% 2P A& & ﬁﬁﬁwiw;» Brg i 356.45% 0 2 7 & &k 3REY A e B rw R 1£68.64%

f oL AR AR R IEEFEEARIPEAE TA >AETL >k Tk, >k




44

Th  >hg Tl B8 0 BT KSR B heT B3

S&P 500 Index gk, 7~ A% AT A4 308 £ &) A B

i
+ ey X

X K
mipEdEE EEA 91, 03% | 81.82%  68.64% | 56. 45% | 48. 15%

100. 00%
80. 00%
60. 00%
40. 00%
20. 00%

0. 00%

ANANANAN

(Z) I FrEHFMPAERmAGEALZB)

A F ¥ % S&P 500 Index= 4 iigd T FARBA B IAE N EFAFALE SRR
T MUY A S ERAES0% () M PT EASANE 2T AE T A IRPA
o R EQTA4% ~ 2P A Tl AFP A e BAERE25.93% 2@ Ak T2 FR A B
BRETI21% 27~ &1 & 7 d e Brek E7258% =7 & &0k 3R A e Bk :£47.46% -
BRI PRI AR A MEFTAPIIR G AE T A >R T >Rk e TR >R G
Tok >k T o S b d 33 MadRpie B 4o B4

S&P 500 Index gk, 7~ A% AT A4 308 £ &) A B

(AA=MEA)
100.00% =g
80.00% _—
60.00% —
40.00% _
20.00% | .'
0. 00%
X | = | & | x| x
m ) £ g 2| 07, Ad% | T7.27% | 72.58% AT, 46%  25.93%

B4 S&P 500 Index = ~ %7 (7 A e 3Fp A v BmR(GELZ B 1)



45

(Z) I FrbHFEMA+BRAECLELS B)

AL % S&P 500 Index= A kigd T T A R BECARR G NEFAFAT SR
o HRTGEHEMA S BEAEEE0% (F) NPT FERAEAYE S 2P RAE T A R4
v REE96.15% s 2P Adh T L A B AEE3580% A7 AE T2 dppd e B
BiET7045% 2P A&7 & AFp A e B R iE84.68% 2 P A&k dFP A B R 248.31%-
AR EFER D B R FERRIR L AE A >RE T >hE T >hk
Tk >ré TL 5 F#u b d 33 MR R 4o B5:

S&P 500 Index g, 5 B 7 AT A 43R 81 & & B
(A%< A)

A~ & + 7K P

"B E S AR | 96. 10% | 84. 68% | 70. 45% | 48. 31% | 35. 80%

100.00% =g
80.00% |
60.00%

-~

-~

40. 00%
20. 00%
0. 00%

d PR3 45207 FAGERPAERE V@M Ay B E50% (7))
PP AP i EEE60% L oo A RN 2 P A G REE 0 kb Tk A B R 352 90%
P R T R A BAER FE50% 1 T o KA LM G REE S A4 T & A o 1
AR B AEF o AETE STk ST HFR A UL ERR o



SR ET (TARBEREMG ML T

46

AR P AFTE 4% S&P 500 Index A R F R GFT (74

PPEGLET T2 4RG3

AIBCAIE R e T A 450 @ A5 4 8 P 20004 3 2013 £ 144 ¥ > 20004 222001 B T & -
2002# $22003 § & |~ 2004 22005 § -k |~ 20064 222007 T2 |~ 2008 £22009 &
Tk~ 20104 22120114 Tk 0 20128 #12013& Tk o AEIE A SE T A A NTA A TR
Ta g TR T M G FHEE N G FIY MY F I A8 RFE Y ANOVAR
PEA TR CREFRT 2L EHF LR KR FEHF LA RFRE- & ¥ Scheffesz LSD
FRFRERAA T ELIT R N TIORMF LM RRFLI AR ET AT B AP

HELS FEFEA

(=) eI FLamps A

4.4 2000 % 2013+ 3R v & % B #c A 47

s | pdp |Tmroqe|  F E
20002 o 11.951 4 2.988 11.744 .000*X
mp 106.344 418 254
aqe| 118295 422
2001 o 572 4 143 474 755
0 129.384 429 .302
aqe| 120985 433
2002 & s .863 4 216 3.395 .009*4
o 27.630 435 064
e 28.492 439
2003 PN 4.648 4 1.162) 3.023 .018*%
o 167.953 437 384
wie| 172601 441
2004 o 2.820 4 705 5.713 .000*4
b 54.669 443 123
4 e 57.489 447
2005 & o 4.282 4 1.071] 5.165 ,000%**
B 93.473 451 207
4 e 97.755 455
2006 o 281 4 .070 1.189 315
o 26.982 456 059
4 27.264 460




47

2007%  mf 3.219 4 805 4695  .001*%
mp 79.356 463 171
e 82.575 467

2008& &R 3.030 4 757 15291 .000**
mp 23.182 468 050
g 26.212 472

2009 W 8.611 4 2.153 2.916 .021*4
wp 347.739 471 738
ac|  356.350 475

2010&  w@ 1.025 4 256 3.244f 012
wm 37.438 474 079
e 38.463 478

2011# =R 1.902 4 475 8.753 .000*
mp 26.178 482 054
i fe 28.080 486

2012 &R 484 4 121 2.370 052
mp 24,697 484 051
e 25.181 488

2013&  w 2.257 4 564 8.144]  .000**
o 33.528 484 069
e 35.785 488

FLFL M EOREE0.01 775 A E R H£0.05 -

S0 2 A% B AR 4TI IE I % 1 20014 2120064 KA BTF LB 0 20124 AT F kL
0.01 5 H 4k (> B ¥ 14 % i3 87 % K 005 -

BFE- H M AT T B F20004 120188 A winTsadp kT A b T4k A ST nT A s
TR T M GHEAS S e HBRM G Tae Tad 8 Th)  ZeFgess Nag
BFEPEE A HEM G T2 8 TR A eiF e E s TR REREE > g
FhmHfgrtrr ko REELS LT 5 TP RWpEe 2 TI0Emp ¢ 3 T KaEps
fy 2 T yodg@ o £ -S&P 500 IndexdF ik £ B 0 B % 4o 5o



# 52000 & % 2013 & T 323p p¥ ot i 4

48

p i s ’ S , S&P 500 Index LI pe

I BRI R AR A B PR
2000 % 19.92% 51.09% -2.04% 3
2001 # % 7.01% 9.73% -17.26% 3
2002 * -13.61% -11.34% -24.29% 3
2003 * 48.87% 59.04% 32.19% K
2004 & k 22.37% 20.74% 4.43% 2
2005 # k 29.54% 25.86% 8.36% 2
2006 # 4 15.65% 19.10% 12.36% K
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2008 # X -33.57% -41.17% -40.09% 2
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2010+ * 27.44% 35.58% 19.76% 3
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2010# kR 2.095 4 524 5.240 .000*%
o p 47.273 473 .100
e 49.368 477

2011 = RN 1.611 4 403 7.190 .000*%
KN 26.722 477 .056
e 28.333 481
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2000 & 21.14% 53.93% 4.88% %
2001 # Z3 -0.89% 7.93% -25.86% i3
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2010 & 2.404 4 601 3.875]  .004*4
mp 73.363 473 155
R 75.767 477
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o N BARPEHE 43R U b o B PR
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2013 k 32.61% 37.65% 22.21% %
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An Empirical Research of Five-Phases Allelopathy Model on Stock
Selection Strategy in Singapore Stock Market
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ABSTRACT

This research is based on Five-Phases Allelopathy Theory of Chinese numerology, which we use
to establish a stock selecting model. There are five elements in the theory of the Five- Phases
Allelopathy of Chinese numerology, including metals, wood, fire, water and earth. All elements are
related with each other, and we make use of this relations as the main concept. Our sample data are all
stocks’ monthly data in Singapore stock market from 2000 to 2013, totally 14 years. This study use two
aspects to verify the use of the Five- Phases Allelopathy Model(FPAM) in Singapore stock market. The
results show that the group, which the element of companies are “earth”, have highest accuracy of
84.44% in sampling period from a natal numerology. And from the view of appropriate of different
natal industry group in sequencing years, eight of fourteen years match the Five-Phases Allelopathy
Theory that the average return of the high-paid group is higher than the average return of the low-paid
group, accuracy up to 57%. Owing to most international specialists believe the stock is a leading index,
we add the return rate which is three month earlier to compare the original return rate.Thehighest
accuracy is the companies which element are “wood”, accuracy up to 63.83%;, During the study period,
the average return of the high-paid group is higher than the average return of the low-paid group in
eleven years, accuracy up to 78%.

Keywords - SGX Market, FPAM, Chinese Numerology, Stock Selecting
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R AR A SR o F A ST 2 B SH(SGX)L P 2 P 2 BIR1BE kAR T
4?“*%’f@“”P?%F*ﬁﬁw*vw%aaﬁﬁa' “(SGX)1 P AP ART 7
* &

FRA LEHT AR M C o REMA S REEHER BTN E &R RA
W 20004 120135 B2 T 72 Al EIRARMR SSH A RE R H KAe B LT 2T
FAABAIE - R A SEY B2 e TR B A 1T (ANOVAF Test) S%E5FH 3 4p p

DX T AR 2 AT LI BB AR P A Pk i dp R R TR T AT RR BB F

Baofel FHEEL TR AL EMFLE  FEMG EHFLE > RIE 117 Scheffets 2

LSD;# i& = ¥ {8 3R p¥ 3 v fdk % (Post Hoc Rate of Return comparison Test )

-~ ﬁ?if@

j\E;:7£H ‘}‘i‘?‘wa%Eﬁt(%”"r(SGx)'—’i(;} ° m]ﬁgkgil‘%gﬂ%,wﬁ 5@
kg v o> 3119654 2 B > 2 FIAR A B S e 1980F X > 3T4c K % I B B RO A
BEE A EALE e AT AR G AR B AL IR L A
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B2 | AT i b A(SOX) BT AL TR E L E AP AT A AR -
Bk 3 [ ATtes 2 B AR(SGX)HTRT AL TR AL EREREF AL -

Bk 3L | B Rl RT3 R(SGX) BT AT L TP Rk EREFLL ¢
Bk 3-2 | st 2tk wATh s 2 b r(SOX) T AL T L ER AT L R o
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L () A~ ¢ (+) A2 (+) AR (-) # (+)
gy #] (+) 2 () ~ & (+) A2 (+) A ()
£ # A7) (-) ] (+) 2 () ~ & (+) A2 (+)
K& A2 (+) AR () 7 (+) 2 (-) * ()
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A SGX L #4354
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# & SGX |43 B47 G
I
A EpiE SGX L F L d) HlSMean S g R
|
BREEAEAEALFEEESE R EESY
l
REFEZFGH
(ANOVA F test)+
TR ES
=FY
dEy
EE
FEE#EE KT

Scheffe izfv LSD i+

{Post HocRate of Return comparison Test)+
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N
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BRI 40T R




68

H Ao 3 B T T 5 AR B A ey AR R

70.00%

co00 59.91% 59.26% 57 9497

47.06%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

£ I 7K e K

B E (TR 2 B4R AT KL B Y E 4 ATTR B4R A 5 B R E50% (7 ) L o
b OEERE L 068.73% ©

BHZBPEd I AAARALCFLI AT HERET  HRRA PR L AR T8
Fd A Tk O PFEMA SR ERRE > 7iE6383% B AR T2 P B
A EFER 56094% 0 2 F A i Tk SFPYS A5782% B T & ) 2 RPN S 5 49.44% ~ 3R
b Mi A el TV 208  FFPFA4467% T -0 d F 3 MR R B IR 40T
B

W A 3 A% T TP B AR A o) B AE R (RAT— F)

70.00%

63.83%

60.94%

57.83%

60.00%

49.44%

50.00%
44.67%

40.00%

30.00%

20.00%

10.00%

0.00%

P + 7K = K

HOEHE 2 GOAR AT ML E B Y £ 4 46T H 44 BAE A 250% (5 ) 1 o
RS 5]67.29% o

SN E R REFT AR R M AT

)

WHEAR RN ET F ARG AR RO HE AL H AT B KL BRI
A AEARE M ERIDC RS T AR R RFEE D Z B TR RE A

e



69

# 20004 3 2013& £ 148 FF > 12 %+ 7 (7 4 jm i A p]2000# 220014 2 55 & T & |~ 2002
£ 2912003 2 jmE T A ~ 20044 222005# F -k | ~ 20064 222007# F T2 ~ 20084 £22009
EJ Tk 2010 222010 f T A | 22012 22013 IR Tok o mm A TR g~ T
Ao~ TR, s T3 8 TR TN AEFHRNEN REFTFYRMY 31 M08 B
FE* ANOVAR R e 17t T HERFWT 2 T2 F LR R B A mE A F 40T ¢

2000 3 2013 3 ¥ & % B A 47 (I p¥)

a2 fd B | rwroqe | F MEP
2000-# I X 7.105 4 1776 .971 424
G 413.316 226 1.829
@ Ao 420.421 230
2001# e F 10.937 4 2.734] .908 460
| 740.799 246 3.011
il 751.736 250
2002 # | f 5.842 4 1.460 .893 469
fap 431.800 264 1.636
8 I 437.641 268
2003 # e fF 23.584 4 5.896 .668 .615
G 2612.376 296 8.826
g 2635.960 300
2004 # e F 1.842 4 461 3.203 .013**
A 49.316 343 144
Gy A 51.158 347
2005 # w FF 5.106 4 1.277 1.436 221
fap 332.460 374 .889
L 337.567 378
2006 # e fF 93.775 4 23.444 1.313 .265
KEIN 7466.078 418 17.861
8 4e 7559.853 422
2007 & o R 420.931 4 105.233 1.119 347
| 46179.568 491 94.052
% 46600.499 495
20087 | f 1.097 4 274 .878 AT7
o 166.105 532 312
B 167.202 536
2009 # N 128.453 4 32.113 2.309 .057*
LI 7732.641 556 13.908
ch A 7861.094 560
2010+ e FF 5.601 4 1.400 .333 .856
LI 2633.843 627 4.201
& e 2639.443 631
2011 = | fF 1.267 4 317 1.318 .262
o 158.042 658 .240
& e 159.308 662
2012 # EENE 53.393 4 13.348 .625 .645
N 14622.694 685 21.347
A 14676.087 689
2013 # e F 6.366 4 1.591 3.998 .003
fmp 274.229 689 .398
21 280.594 693
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< e pd g | wmrage | F | m¥p

2000-# o f .958 4 .239 2.644 .035**
fap 19.839 219 .091
i 20.797 223

2001+ N 1.198 4 .299 .676 .609
B 111.576 252 443
Ll 112.774 256

2002 & o R 3.519 4 .880 1.092 .361
g 217.466 270 .805
B 220.985 274

2003 # BN 2.920 4 .730 1.077 .368
KEIN 201.375 297 .678
LN 204.296 301

2004 # R .718 4 179 1.508 .200
B p 40.100 337 119
KN 40.817 341

2005 o 2.293 4 573 2.542 .039**
B p 85.236 378 225
e 87.529 382

2006 -# o f 2.230 4 .b57 1.318 .263
B 175.174 414 423
8 4e 177.404 418

2007 # N 21.607 4 5.402 2.091 .081*
B 1239.881 480 2.583
LN 1261.489 484

2008 & o F 2.070 4 518 1.200 .310
B 233.401 541 431
N 235.471 545

2009 # o f 49.892 4 12.473 1.428 223
B 4996.826 572 8.736
L 5046.718 576

2010 # o 1.647 4 412 1.673 .155
B 156.095 634 .246
& 157.743 638

2011 o fY .453 4 113 .403 .806
RN 186.392 664 .281
L 186.844 668

2012 # o FY 38.173 4 9.543 .646 .630
RN 10225.622 692 14,777
Bqc 10263.794 696

2013 # o f 8.503 4 2.126 3.782 .005
B 392.371 698 562
2 4v 400.875 702
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8 118 20004 #2001 i 5 T 0 BRI A AU RAR R B i
’ TELET L 5]
B % 2.~ 47 5% % 2000+ &8 57 F(4,219)=2.644 > p<0.05 5 0.035 » & ¥ || *+0.05 > 7

SRR E KDL AL - 2001# b PR T A 47 5 3 BT F(4,246)=0.908 > p>0.05 5% 0.460 - £22001



ERTZ B 2] A% % 8w F(4,252)=0.676 > p>0.05 5 0.609 1 % 2001 & & IF & % & & i %
iR F L P o #2002 222003 jn# 5T A o H oA 47 5% % 2002 - pE AL AR T F(4,264)=0.893
p>0.05 % 0.469 » @ 2003 Ip fF 987 5 A 45 5% % & 7% F(4,296)=0.668 » p>0.05 3 0.615 » £72002#
W= i 2 TR BT F(4,270)=1.092 » p>0.05 5 0.361 » 4 F 2003# # % = B ¥ AT g A % B
7% F(4,297)=1.077 > p>0.05 % 0.368 2 & ¥ 42 %% + ++0.05 » #2002 £2 20034 f& # I P¥ 7 4 22 4 %
R TG EZEP IR T LB 020042 222005 rE S Tk o RT FAARAEFHE
feAREY S R oA 17 0 32004 % pEROR A 47 % % BT F(4,343)=3.203 » p<0.05 5 0.013 » H A F 4+ ]
++0.05 » PIEEE K eng B o 2004 350 = B 7 F LA 49 5 % & 7 F(4,337)=1.508 » p>0.05
%0.200 ﬁ@%ﬁﬂﬂo%’ﬁéﬁﬁ%Lﬁmiﬂﬁ’g%Mﬁﬁwi%giﬁﬁﬁ%ﬁmé
BE LB o 2005E fe P A 15 5% % B om F(4,374)=1.436 » p>0.055 0.221 » # Bg ¥ |4 £ »:0.05 » & &

FIBEE K eng B+ o w2005 355 = B % 2 FALA 7% % B 7 F(4,378)=2.542 » p<0.05 5 0.039 -
HEFE0050 7 EFBF-REDL B o 2006# £22007&m# 5 T4 0 BRI 74
BoAle A g R BAs 15 0 2 A 455 % 20068 2007 # fe o5 F AL A ) & om F(4,418)=1.313 »

p>0.05 5 0.265# F(4,491)=1.119 » p>0.05 5 0.347 » {20062 2007 & # & = B * 2 FH & =
F(4,414)=1.318 > p>0.05 % 0.263¢7 F(4,480)=2.091 > p>0.05 % 0.081H &F ¥ |+ % < »+0.05 » e 2007
ERE =BT ZFHEGAEFLR -2008& 222009 nE S T L o BRI FAMKARFERE
R R AT B A 455 %2008  pF TR AE 7 F(4,532)=0.878 » p>0.05 5 0.477 » @ 2009
P § A 4T % % & F F(4,556)=2.309 » p>0.05 3 0.057 » 222008 & % = B 7 2 F A A v
F(4,541)=1.200 > p>0.05 % 0.310 > 402009 3% % = B ? 47 5 A 175 % & 7 F(4,572)=1.428 » p>0.05
50.223 o {4 2009 I P2 FoRLAE F 14 300.1 0 20102 222011 # i 5 T A 0 kT (72 A
WAl R e g R A5 0 244758 % 201022 2011 # o pF R A B B om F(4,627)=0.333

p>0.05 5 0.856° 7 F(4,658)=1.318>p>0.05 4 0.262: 4v201022 2011 # % % = i * 2 7L & o F(4,634)
=1.673 > p>0.053% 0.155 » ¥7 F(4,664)=0.403 » p>0.05 % 0.806H &5 % |+ ‘% + ++0.05 » j& i | & ¥ -k
Feng B 120108 2201l e mamp Pt FRw B YEZHEPERF L L -2012# 22013
EonE LTk kBRI FAANANEFEERPRE RS 1T H 4175520122 F B ALE T
F(4,685)=0.625 » p>0.05 3 0.645 » 2012 3%+ = ¥ 2 F 4 & 77 F(4,692)=0.646 » p>0.05 3 0.630 -
# %0005 2012 Eh A ER T Z B FAZEPIHEFLE 0B3RBT LS
77 F(4,689)=3.998 » p<0.05 % 0.003 » 2013 % % = # ¥ 2 % % & F(4,698)=3.782 » p<0.05 % 0.005
BREFLY 0057 R FLENLEM -

|
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MR EAREAHE T FIRME MR

BB BATHHRESF o RS F PR B HRFT FREMNG R

AT o BLBAT L ) F2000& 120134 > X H14E R RERE A S R PEERH Z B 2 TR %
F
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WPEE oM A FELE- HRFFAVCRAIT ITERBRDLES LT LTI R

2 TIodEE g PRI T TR MAR R 2 IO WAV R G R RECAITERE (TR M.

#4-29 20004 % 2013# T ¥4 i 10 4 (e p¥)

# mE T (T Y B IFPEE TR MAEp e | A Bl (L2 RRBEER| HFE
2000 % -25.49% -53.11% -13.61% 7 0.130
2001 # % -14.08% 21.49% -15.95% 3 0.118
2002 # * -9.86% -28.06% -22.15% 7 0.245
2003 # * 69.64% 101.07% 29.94% 3 0.361
2004 -k -3.5% -14.9% 11.78% 7 0.006
2005 # -k 13.71% -6.65% 11.97% 7 0.038
2006 # 4 72.13% 22.34% 10.8% 7 0.258
2007 4 100.61% 28.9% 11.41% 7 0.436
2008 # X -54.25% -49.96% -29.8% 3 0.382
2009 & 123.57% 87.27% 35.02% 7 0.258
2010 * 22.27% 32.59% 16.2% 3 0.528
2011+ * -23.69% -16.88% -16.66% 3 (0.075)
2012 -k 77.96% 31.79% 17.86% 7 0.194
2013 # -k 12.02% 21.55% 22.84% 3 (0.052)

LR R MR E K y318

T kR Ay
Ky dw o —ﬁ B ET FARZIAER 8 £ BARPF e TIOFE T MEFEPE
o B RIEFE R E57% o 6 L KIFIE p 2 TIdp B B RN e > (LATRA3% - H P n
ﬁﬂ%M\l%%’ﬁﬁgﬁ#ﬁf’%Tmﬂimwilﬁéﬁ$%¥°

2.4-30 20004 % 20134 T podp i E T A (B = B )

# i E T TEHP AR Y REPEE | A BhRhEFEpS (LT RRIEER| BFE
2000 % -21.63% -27.56% -13.61% 7 0.159
2001 # % -33.77% -24.30% -15.95% 3 0.271
2002 # * 11.88% 0.18% -22.15% g 0.282
2003 # * 72.22% 56.04% 29.94% g 0.089
2004 # -k -3.26% -10.43% 11.78% 7 0.059
2005 # -k 2.00% -6.65% 11.97% q 0.082
2006 # 4 19.39% 10.77% 10.8% g 0.203
2007 # 4 73.88% 69.81% 11.41% g 0.794
2008 X -50.91% -53.14% -29.8% q 0.698
2009 X 71.57% 47.56% 35.02% 7 0.339
2010 * 13.78% 9.60% 16.2% 7 0.291
2011 * -21.07% -16.71% -16.66% 3 0.288
2012 k 52.71% 18.73% 17.86% 7 0.251
2013# k 18.81% 30.08% 22.84% 3 (0.052)
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P ET g R ET AR IAER G 1LE B & FARPIF B2 TIOPE T AR P
o R R FE R ET8Y% o M 3E L M R TIFRR T B AR M L 0 (EFE22% 0 H Y
BRI RGES ARG L EREATHIERLER A %uj % 2003# ~ 2008 22010 - Bg ¥ 4
& 7 2003 ~ 2004 ~ 2005 f# & fp Hp &g F > 2013 & R 2 TFHRFE o

ARG LR ETIEY Y RAILT 74 AR A R ARG B 2 AR £
N ETheHl PR O E O P20004# 32013 & £ 14E 2 BRI K ke oY 1B T 74 R

HAPT FRET 7afBh o @FFHF AN 20T TN LD U TR B R E
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A2 B o M BE NPT TGS FHEMA e DR s kg AN BE P T (T
A B I EF LTI FAES0% (7 ) > ko R Azl b5 d W oant ) R
ToFANP AL G T SR AP REARF > FE59.91% AP Ak Th  chdgp
A BAER 559.26% % 1 B2 Rl E 2P kb s Tok ) iR F57.04% 1 A % £ 5 Rk
B TE @ AR 5 49.14% ; 5 R {iﬁﬁ”i@&iiﬁ\ﬁ’i’a Loy @ FF G
47.06% > wev oy Td g s Tk g s Tk PR A B AT 72 +.§1vmamlw ’

B Tay ~ Tl A R B ET A R R SRR

oA A e i S L EB0% (7 ) 4P 2 50% M T 2 A kg o Rl ﬁ“ﬁm B eh
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BRI A R FE0% 5 A R kF 0 BB AR 604 AT B 2P Y
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FrocHl FRORE 0 PO T RG] GERENT f BT (74 R R
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(=) FRrBE -2 8H A 3 RE 0P T FHRPEEL TIHREMINLS B ET 745
B afn- F2 TIHFPR 2P ET [TFAABER -

AFEFEY T FAAFRIET FL AR REREFPAEET FLRT §F RFhE
o T PHRBAIAFEET FAAB A e a o T AE )~ TaA s TR, TA 8 Tk
MG B MAERE o UHF 2R T RS ~ Tad s TR AN TIED B
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SR 8 TRl s T4 2k T EEMEE 23 HEXFER 14 EY
BrumeEr Féh&%E, 7277 (/5 2000 ~ 2002 ~ 2004 ~ 2005 ~ 2006 ~ 2007 ~ 2009
2012 # 23 8 & 1 & BARPVE 2 TIDEPY R Y MR PUE 2 T iasR ﬁ«T’” B R AR 5T%
m 2001 ~ 2003 ~ 2008 ~ 2010~ 2011~ 2013 # £ 6 # T AR & 7 FA R B A2 P AE > Bxw
B ik EERE 43% o

btz AR E s P EBER T AT P ORE NPT T TR AL & R
FAR -

(2 B % e

B3k 2

VT - F2 TG REMEE ¢ TP EAEMEE ) hEFREAT > BB FR14
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