B AEHRE TR FERRECFARFFREL LA FT

Fithm k277
Stock market reactions to ECFA announcements
TS E S AT

FRE OB L

S A E I £ S

PER R4 L4 E R



B REHE TR R RECFAR TR ELE S 2 F T
EHmns2/mg

Stock market reactions to ECFA announcements

I S R E Student: Jo-Ting Wang
hERE LS kO Advisor: Dr. Li-Chiao, Lin
FRRE # L Dr. Kuo-Lung, Hou
AR S T o - S S
& ¥ F 2 EF i
ML ok 2
A Thesis

Submitted to Department of Business Administration
Collage of Management
National Chin-Yi University of Technology
in partial Fulfillment of the Requirements
for the Degree of
Master
in
Management
June 2010

Taichung, Taiwan, Republic of China

PoE N R4 4R



her iR et




A AREAS TR ERRECFAREEREFL I8 2% T
Fiufrck2my
FLiEER R RS KB

FRE # L

AR g2 A MG T A BE AL 7% 4+ R (Economic Cooperation
Framework Agreement, ECFA)R 5= 5 3 24 & ;8 o F 5 3 H,tf%,: kY
#?ifipi‘%%‘ﬁﬁﬁ'—éd Th T R ARG S REARE

7 1 &/ (ECFA) 2 3 & ﬁvﬁﬁﬁ AP EZFEH R TR R

PR E T AL RN RIKT %‘??’J?Fﬁf] AV FERBEPN AL A
$¢ﬁ#$m€%#ﬁ%ﬁwﬁmi§;sﬁ%ﬁ*zﬁﬁ’?ﬁﬁ%
I 2 ﬁ;z"ﬂiﬁﬂ’{ié—ﬁiﬁ-éﬁ*i%ﬁ NP B AEERF SN
FARAERA LEHIFMAE CPRAE BB 1 E S 2RA
%‘?4f£@%ﬁ?2i£<%pf“ﬁ%ﬁf”EGMk g
AR E AT AR

i AT LT B HAT

3

“

S

I ECFARSF=Rz 2 Ho@ 203 2P L EF Lo Tl s o
2. ECFARETRe 2 { AP AFE 3 22 B2 B anFup id o

Wats JECFA ~ % A M § ~ B Ay 2



Stock market reactions to ECFA announcements
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Abstract

The topic of this study is “Stock market reactions to ECFA
announcements” (Economic Cooperation Framework Agreement, ECFA). The
cross-Straits free trade agreement impact on the Taiwan stock market through
the Event Study Methods was discussed. The study analyzed if the influence
of ECFA information on stock price of listed companies of Taiwan is
significant and whether the event can generate the abnormal returns for
investors to earn the profit.

In addition, this research aims at investigating the views of different
industries, when the impact assessment report of ECFA is officially
announced. In this study, industry classification of the listed companies in
Taiwan 1is a distinguishing sample of six clusters. This includes the
petrochemical, the textile, the steel and automobile, the financial, the
electronics and the conventional industries. This study analysis software is
the Event Study system of the TEJ Data Bank ("TEJ" is the abbreviation of
"Taiwan Economic Journal").

Finally, this study covers following conclusions:

1. ECFA announcements with significant and positive abnormal returns will be

shown on domestic companies with stocks listed in the stock market.

2. ECFA announcements with different abnormal returns will be shown on

domestic companies with stocks, in the classification of industry types listed in

the stock market.

Keywords: ECFA, Wealth of Shareholders, Event Study Methods
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(T#H) . (W #)
‘ g
I || . I
I I I
t; =-110 tr=-11 t=0
t3=-10 t4=10

B3 TEFATELERR

333 BIIEHEMF

B ¥ ¥ (Abnormal returns, AR)E 2 F i+ #p 2 F BARP S FFH R > AT
HRFERFRP > A E NI o WA B 2ER (X 89) FE oW
Qlf’ca‘ﬁ d o L 3R Y 3R ﬁIF’I’E:;I\‘ BT S B R ARV AR A

- ~ T2 2 (Mean-Adjusted Returns Model)

=~ B Hrdp B % (Market-Adjusted Returns Model)

= ~ kb *%& 3 & E (Risk-Adjusted Returns Model)

UL S SE R I AR ’«L‘III i F R o M- A SR % Gk SLR & (Systematic risk) -

Ta P Gl T BYZ ﬁﬁﬁ”’ AR Fl G o @ b M AR BN T s LRSS o e
 H# ;% (Market Model) . T A T B3 (Capital Asset Pricing Model CAPM)~ % B
#-3% ( Zero Beta Model » Fama MacBeth Model ) p #* 2 £ #cti- ;% (Own Variance Model)
25 dp iR Hs (Mu1t1ple Index Model)% o H ¢ % H4ios & 5 S HH> T 4R LR
H3F RHEF Brenner(1979)4p 4 » *t R “ﬁ WEERNY S BT BN RS

e B rer 8 W mGF e i T Rk - R iE o Y rboAY s 2EAR (R 89) x

B TR EES R S AT R R Y AR RS @
e %ﬁ&&ﬁﬁbwm TR S gl L AL D
o S AR D B o B R P TR BB T

(Ordinary Least Square, OLS) == & - # 42 1% WA

R, =a +fR,,

|t7 :t17 e t2’

i=1,2, - ,N (1)
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ERHRFEFELZERAP EZEAR(RNE9) 2B TR T B, ENFY
TS AR o @A TR R A A DL TR R R R e
PE VR AR YRR T35 p T RBT58 § 4F fY 5 (Average Abnormal Returns,
AR)~ BT 358 § 37 ¥ F (Cumulative Average Abnormal Returns, CAR) » T iy 3534 & i
BERFRMETEFFE 2 -

o eb o od B 5 Patell(1976) 7 B b § 4 #5324 4 72 (Standardized Residual Method)
H-puEE RN fﬁﬁ’” L i (Standardized) » BB uE S B F BB

AERBUESE VRS Ao @ - R0 Y & 4 fe(Unit normal distribution) -
MiE- H kR AR A4 0 T & & el — (Identical distribution) i £ 5 g3 ¥ T2
T B BN o 2b o N

=WZA& “4)
N: XLk AHo
R ZAR &)

i=tl
i RAPETIE AP LR
tp: AP E TR FaEpE LB o

AR
SAR, = ——L— 6
tVar(AR,) ©

N
%a:ﬁi&mt (7)
SCAR,,, =— ZSARt (8)

i=tl
n:@%%gﬁﬁlm£#$W$itﬁﬂ°
! BAFE AT FRPF LS
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FEFLAIRASHE - TEFAL FHLT AL NG PR F RS upE
GFEANALLTEHOTRBLART BABUBLIAZREFALRL AR
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BTN ARBFHPIETHTBNE

RPBAGZFIFAEBRIE A ER O FARRIARECAL AR
FRG % B BRI PR UE SRR AT F 2R (R89) H
PREARIp I T A e® ) 51 a2 §F Ahiged @A LR DR
fro Ft o AT P A w2 THREMARLZ > Pt A TIRE
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TR F S (SAR)R B A L 2Tt A

N
SAR,

to SAR, 45 . ©)

Var(SAR))
LR T0R F AR K (SCAR)® * B A £ 227t !

N t2 SARI

I )

t = =izt 12-tl1+1 (10)
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25 L AERATHAF
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w1 ¥ 21 3%
S 46 6%
T b 36 5%
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L - 1 23 3%
PHFRE 15 2%
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R - 1%
A1 X 28 4%
W ¥ 9 1%
wE ¥ 0.5%
R 59 8%
T s xR AR 54 7%
R 56 7%
AN R I 35 5%
T FEEE 75 10%
T3 E 24 3%
TR I F 11 1%
i g+ #E 35 5%
T3 % 1 0%
WL F ¥ 8 1%
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A * = th * i STk A
FE R ik 38 5%
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BT E 7 1%
EA R S 37 5%
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e b¥ 0 0%
H 35 5%
T #E 18 2%
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A¥ T HEpELE > H°? THREFE ¢RHITE -HFTE W
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Foarz Al eE e HE R LRI ASF oA ¥ -
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1EE AR ASERMAE (RL R % 98) B rBRiE ¥ 2y
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P A iﬂ%%% 15 20%
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4.2

AE¥E A% [, S R
T 59 17%

IR L. 54 15%

P 56 16%

Ty E 35 10%

¥ iorRt 5 i

TR 24 7%

TR X 11 3%

Hud3 35 10%

T ¥ 1 1%

g 350 100%

ki ¥ 7 4%

R 20 10%

T 36 18%

TET Y Y. %

L 5 3%
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® Y 38 19%

SLiE ¥ 18 9%

Bk T ¥ 7 %

A K 10 2

H 35 18%

g 195 100%

e 755 100%
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42 43 2 AR FHRAES FEL VP ETERBRYDPN 4 58
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# 7 2%t » ECFA 7 % 2 SAR £ SCAR

A (N=755)

o [pree Sy
2 F AR tie pE AR ¥ Rp t & p &
(SAR) (SCAR)

-10 0.039 1.0452 0.2959 0.039 1.0452 0.2959
-9 0.2156 5.7807 O%** 02546 48266 0%
-8 0.0212 0.5678 0.5701 0.2758 4.2688 U
-7 0.3711 9.9494 Q%% 0.6468 R 6716 0%
-6 0.0017 0.0467 0.9627 0.6486 7.777 OFH
-5 0.0191 0.5114 0.6091 0.6676 7.3081 Ok
-4 -0.3321 -8.9033 v o 0.3356 3.4009 | 0.0007***
-3 0.2019 5.4129 (0 05375 5095 O***
-2 0.2949 7.9067 L 0.8323 7.4391 (i
-1 0.0691 1.8523 0.064 0.9014 7.6431 U

0 0.2203 5.9071 O*k 1.1217 9.0685 O

1 -0.0489 -1.3101 0.1902 1.0729 8.3042 Ui

2 0.0851 2.2831 0.0224* 1.158 8.6117 U

3 -0.1633 -4.3774 Ok 0.9948 71285 0***
4 -0.1812 -4.8587 Q%% 08136 5633 Ok **

5 0.0599 1.6058 0.1083 0.8735 5.8549 O

6 -0.3937 -10.5574 O*k 0.4797 3.1195 | 0.0018**
7 0.0698 1.8709 0.0614 0.5495 3.4726 | 0.0005%**
8 -0.1824 -4.8917 O*k 0.367 22577 0.024*
9 0.3484 9.3412 (T 0.7154 4.2893 O
10 0.0993 2.6624 | 0.0078%* 0.8147 4.7669 O

R4 OB F R p<0.05

% 3 87 3K p<0.01
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3k 2, BT F kI p<0.001




4.3

PR @ aEEAECFA T 4 2 TP

431 #i* 2 ¥ ECFA 2 4 2 SAR ¥ SCAR
5 i F 6~ @7£%81W%?h% PAARERAERATHG A
;ﬁh‘_{?y%ﬁ'SAR@_?,g%‘r’ é_i ?g," ES | NS ﬂ’#iﬁﬁ”F’f,}iﬁv
R EAH A fiat=-41 JRE 2 x%%a‘n F J& I ECFA ¥ ©
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Podoo B E R P S =3 F X A E D % 4F (1=0.0485) 15 » TR E R T F
tg & > A8 % & ot ECFA g::; ek F kD o F L WA AT AERE
el R E D 2 PP PR TG TR KL AR i 4
| — Fegme kAR SR |
® 04
02 :!._..-'_-’\\\‘\ .;',’_;': .I."'._I.. . ’__,.--"-.."lll
5 - A ", ) o
a2k '-._I.I..ll- :l:.._-": \
04 '
0.6 . . I I I |
9 7 -5 3 1 +1 +3 +5 +7 +9
L
B 6 #itA%¥ECFA 74 2 % Ti58 4 [ T (SAR)
| — PR RERRENE SCOR
® 1
08 o ///\\\
06| / \ , /\\// i / A\
S / AN - —
o2-—/ - \ /
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LS
0.2 . . I I I |
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L
Bl7 7% it4% ECFA z &2 R#i RT3 § 4 ik T (SCAR)
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# 8 T i*A ¥ ECFA 7 4 2 SAR & SCAR

. i AEHEA (N=76)

" L ) L A

" LA il t @ piE i e o t i@ piE
(SAR) (SCAR)

-10 -0.0121 -0.1039 0.9172 -0.0121 -0.1039 0.9172
-9 0.3065 2.6274 0.0086** 0.2944 1.7844 0.0744
-8 0.0814 0.698 0.4852 0.3758 1.8599 0.0629
-7 0.3724 3.1917 0.0014** 0.7482 3.2066 0.0013**
-6 -0.0842 -0.7216 0.4705 0.664 2.5454 0.0109*
-5 0.0669 0.573 0.5666 0.7309 2.5575 0.0105%*
-4 -0.3662 -3.1386 0.0017%** 0.3647 1.1815 0.2374
-3 0.0338 0.29 0.7718 0.3985 1.2078 0.2271
-2 0.1673 1.4342 0.1515 0.5659 1.6167 0.1059
-1 -0.2152 -1.8447 0.0651 0.3506 0.9504 0.3419
0 0.1567 1.3433 0.1792 0.5074 1.3112 0.1898
1 0.0084 0.0719 0.9427 0.5157 1.2761 0.2019
2 0.1537 1.3174 0.1877 0.6694 1.5915 0.1115
3 0.2302 1.9729 0.0485* 0.8996 2.0609 0.0393*
4 -0.502 -4.3024 Q** 0.3977 0.8801 0.3788
5 -0.0308 -0.2643 0.7915 0.3668 0.7861 0.4318
6 -0.4446 -3.8109 0.000 1 *** -0.0778 -0.1617 0.8716
7 -0.0041 -0.0347 0.9723 -0.0818 -0.1653 0.8687
8 0.2417 2.072 0.0383* 0.1599 0.3144 0.7532
9 0.2871 2.4607 0.0139* 0.447 0.8567 0.3916
10 -0.0422 -0.3621 0.7173 0.4047 0.757 0.449

Sr DA BEEOKIE p<0.05  ** A BEE K p<0.01 FF* A BF -k p<0.001
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432 ¥»3 2 ¥ ECFA £ 2 2 SAR £ SCAR

FLERSBOE £92 2 E P V#éﬂ%%%ﬁiﬁ%#\ﬂh*%%%’

FH2ZSAR ERFR > W E 2 pw t=42HFfevHEp T2 BT
#h G oy L P t=22% 3% 4P ié%toiii%ﬁ—gL?i#fﬁﬁﬁ”’
@ﬁﬂf%wzﬁﬂwEOM%gwlﬁﬁ AR T

i3t ECFA #= R 4 4 & 38 o 2 § #%Eéﬁﬂfwéﬁ ECFA » ¥
ROk SR m’F@“*%Eiaﬁ%_’fﬁvi#ﬂM?i
%ii@fﬁ:@{ Bw’v34$#$ww%+@§ﬁ§’j
T heRE 2 d x&arf»&;' o dRf 7 @ ECFA 7 2 /9 o 2
AP PRAELNAME BB F ok el s E2 SCAR &
EIHF LR e 2 BF gRIZLP O REFPHZIES -
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‘ — T R R SAR |
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0.5 |
- S . .
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e W

05 W

.‘I |

g 7 5 3 1 +1 +3 +5 +7 +9
T
B8 i ¥ ECFA 7 4 2 5 it T358 § 4F ' T(SAR)
\ — B B B SR SCAR
e 3 -
250 // N
—— SN —

2 / — \ ,/ N e

151 —
//
1+ ,/
A

05—

0 .

g 7 5 3 1 +1 +3 +5 +7 +9

HAg
BO i ¥ BCFA 2 4 2 3 B35 3598 ¥ 42 & L(SCAR)
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%9 ¥4 ¥ ECFA # % 2 SAR & SCAR

: SHEEH A (N=46)

L | REE TS [ A

i £ ¥ Fp tiE p i@ K tiE piE

(SAR) (SCAR)

-10 0.2137 1.4346 0.1514 0.2137 1.4346 0.1514
-9 0.4115 2.7624 0.0057%* 0.6252 2.9677 0.003**
-8 0.5941 3.9879 | 0.0001%** 1.2193 4.7255 (IR
-7 1.0623 7.1313 (IR 2.2816 7.6581 (IR
-6 -0.1606 -1.0781 0.281 2.121 6.3674 (1K
-5 0.0325 0.2181 0.8274 2.1535 5.9017 (1K
-4 -0.4921 -3.3034 0.001** 1.6614 42153 (IR
-3 -0.0341 -0.2291 0.8188 1.6273 3.8621 | 0.0001%**
2 0.6158 4.1335 %k 2.2431 5.019 (IR

-1 0.0813 0.5456 0.5853 2.3243 4.934 Ik

0 0.4821 3.2362 0.0012%* 2.8064 5.6801 (IR

1 -0.2662 -1.7869 0.074 2.5402 4.9225 (IR

2 0.1704 1.1441 0.2526 2.7107 5.0467 (1K

3 -0.1027 -0.6896 0.4904 2.6079 4.6788 (1K

4 -0.4027 -2.7031 | 0.0069%* 2.2053 3.8222 | 0.0001%**
5 0.1372 0.9213 0.3569 2.3425 3.9312 | 0.0001%**
6 -0.5111 -3.4308 | 0.0006%** 1.8314 2.9817 0.0029%**
7 0.236 1.5845 0.1131 2.0675 3.2712 0.0011%*
8 -0.3203 -2.1503 0.0315% 1.7471 2.6906 0.0071%*
9 0.4081 2.7394 0.0062%* 2.1552 3.235 0.0012%*
10 0.1824 1.2244 0.2208 2.3376 3.4242 | 0.0006%**

R4 OB F R p<0.05

% 3 87 3K p<0.01
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433 47 2 1 ¥ ECFA 7 £ 2. SAR & SCAR

BIOCB 112 2105 &8P H 27 HBT L ERAFTEESE
1245 SAR B2 #h 20 A7 Fir p- AHEE2 Wi#’iéw@ﬁgﬁ@
AP LR IRAFA T LT AR D BRI PE T3

Bl ECFA Z 2B Fa > £ e HH 17 85HGE > 2 Ep i =6
OB O¥ IR (t=0.0007) > LT RO R R P 2 A A P oABAt T g - &ﬁﬂ o
FREELpE RS- X FRI R ot ECFAE 27 2 > 44448
ARl ELE R e B R Rkl AERFRE2 &R ol
SCAR 2. ¥ T 7 4v> ZAE M o cnff Rt > T AF 23 2 p 2 5 cndp I it
FEESEEFREL B YR F SR AR ER KT A RR VR RS
TRl e A FRTR {2 i ECFA TG 2vecd ARG {17 B -

— FEE R EHME SAR |

g 15
1+
A
D5 i
o 1 _ )
- ,
.__\,-"l v R
D5 \
_‘I 1
g 7 5 3 1 +1 +3 +5 +7 +9
Hhs
B 10 4w48:7 2 1 ¥ ECFA = £ 2 £ 8 i T 358 ¥ 3R Yk T (SAR)
| — RSk B R EIEE SCAR |
2 2 7
//____F
15~
— JjE— £
'\-\._\_\_\\ x‘\ __f \_____\
1+ \\ p s \\\ f \\ /‘__,__
T \\/: N
D5
0 .
g 7 5 3 1 +1 +3 +5 +7 +9

e
Bl 11 44T 2 1 ¥ ECFA 7 & 2 R84 73+ T 308 § 4f g L(SCAR)
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% 10 4w48;7 8 1 ¥ ECFA 7 2 2 SAR £ SCAR
T WP 1 E¥HEA (N=33)
o okl A L A
i By gFp t B p i R RV aEp t i piE
(SAR) (SCAR)

-10 1.3689 7.7834 Ok 1.3689 7.7834 Ok
9 0.4044 2.2992 0.0215% 1.7733 7.1295 Q***
-8 0.0453 0.2577 0.7966 1.8187 5.97 Ok
-7 0.0917 0.5214 0.6021 1.9104 5.4309 Ok
-6 -0.5964 -3.3909 | 0.0007*** 1.314 33411 | 0.0008%**
-5 -0.0058 -0.0333 0.9735 1.3081 3.0364 0.0024%**
-4 -0.0607 -0.3453 0.7299 1.2474 2.6806 0.0073%*
-3 0.0416 0.2367 0.8129 1.289 2.5912 0.0096%**
2 -0.151 -0.8583 0.3907 1.1381 2.1569 0.031%*
-1 -0.2948 -1.6763 0.0937 0.8433 1.5161 0.1295
0 0.2131 1.2114 0.2257 1.0563 1.8108 0.0702
1 0.2303 1.3093 0.1904 1.2866 2.1117 0.0347*
2 0.0121 0.0686 0.9453 1.2987 2.0479 0.0406*
3 -0.2171 -1.2343 0.2171 1.0816 1.6435 0.1003
4 -0.4021 -2.2863 0.0222* 0.6795 0.9975 0.3185
5 0.7241 4.1171 Ok 1.4036 1.9951 0.046*
6 -0.3382 -1.9231 0.0545 1.0653 1.4691 0.1418
7 0.0643 0.3655 0.7147 1.1296 1.5138 0.1301
8 -0.3981 -2.2636 0.0236* 0.7315 0.9542 0.34
9 0.2422 1.3772 0.1685 0.9737 1.2379 0.2157
10 0.0554 0.3152 0.7526 1.0292 1.2769 0.2016

R4 OB F R p<0.05

% 3 87 3K p<0.01
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£ A ¥ ECFA ¥ 2 2 SAR & SCAR

EfA LR (N=55)

i okl A L A

i By gFp t B p i R RV aEp t i piE
(SAR) (SCAR)

-10 0.4709 3.0201 0.0025%* 0.4709 3.0201 0.0025%*
9 0.6681 4.2853 Ok 1.1389 5.1657 Q***
-8 0.443 2.8416 0.0045%* 1.582 5.8584 Ok
-7 0.1616 1.0363 0.3001 1.7435 5.5917 Ok
-6 -0.4598 -2.9492 | 0.0032%* 1.2837 3.6824 | 0.0002%**
-5 -0.3809 -2.4434 0.0146* 0.9028 2.3641 0.0181%*
-4 0.2801 1.7969 0.0724 1.1829 2.8678 0.0041%*
-3 0.6206 3.9803 | 0.0001%** 1.8035 40899 Ok
2 -0.4481 -2.8743 0.004** 1.3554 2.8979 0.0038**
-1 -0.2423 -1.5544 0.1201 1.113 2.2576 0.024%*
0 -0.1435 -0.9201 0.3575 0.9696 1.8751 0.0608
1 -0.0448 -0.2872 0.774 0.9248 1.7124 0.0868
2 0.0572 0.3671 0.7135 0.9821 1.747 0.0806
3 0.2402 1.5407 0.1234 1.2223 2.0953 0.0361*
4 -0.2483 -1.5923 0.1113 0.974 1.6131 0.1067
5 0.4043 2.5931 0.0095%* 1.3783 2.2102 0.0271%*
6 -0.3332 -2.1374 0.0326* 1.0451 1.6258 0.104
7 0.0592 0.3795 0.7043 1.1042 1.6694 0.095
8 -0.2515 -1.6131 0.1067 0.8527 1.2548 0.2095
9 0.3279 2.1033 0.0354* 1.1806 1.6933 0.0904
10 0.3077 1.9738 0.0484* 1.4884 2.0833 0.0372*

R4 OB F R p<0.05

% 3 87 3K p<0.01
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% 12 =%+ ¥ ECFA ¥ 4 2. SAR & SCAR
- =
u

. T3 EHEA (N=350)
" L ) L A
" LA il t @ piE i e o t i@ piE
(SAR) (SCAR)
-10 -0.308 -5.6608 Q*** -0.308 -5.6608 Q***
-9 -0.0985 -1.8111 0.0701 -0.4065 -5.2835 Q***
-8 -0.1249 -2.295 0.0217* -0.5314 -5.639 Q**
-7 0.3028 5.5663 Q** -0.2285 -2.1003 0.0357*
-6 0.2424 4.4548 Q*** 0.0138 0.1137 0.9095
-5 0.058 1.0669 0.286 0.0719 0.5394 0.5896
-4 -0.2987 -5.4909 ) o -0.2268 -1.576 0.115
-3 0.2136 3.9261 0.0001 *** -0.0133 -0.0861 0.9314
-2 0.4053 7.4499 gk 0.3921 2.4021 0.0163*
-1 0.1897 3.4867 0.0005%*** 0.5817 3.3814 0.0007***
0 0.2171 3.991 0.000 *** 0.7989 4.4274 Q**
1 -0.1546 -2.841 0.0045** 0.6443 3.4188 0.0006***
2 0.0537 0.9873 0.3235 0.698 3.5585 0.0004***
3 -0.4013 -7.3772 (*** 0.2967 1.4574 0.145
4 -0.0113 -0.2068 0.8362 0.2854 1.3546 0.1755
5 -0.0966 -1.7763 0.0757 0.1888 0.8675 0.3856
6 -0.3981 -7.3175 Q*** -0.2093 -0.9331 0.3508
7 0.0521 0.9577 0.3382 -0.1572 -0.6811 0.4958
8 -0.2008 -3.6901 0.0002%** -0.358 -1.5095 0.1312
9 0.3511 6.4544 Q** -0.0068 -0.028 0.9776
10 0.0759 1.3957 0.1628 0.0691 0.2772 0.7816

TEU KL ORTEOROE p<0.05 A BT EOKIE p<0.01  *FF A BT E K E p<0.001
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# 13 @i 4 ¥ ECFA 7 £ 2 SAR ¥ SCAR
: g EHEA (N=195)
" T s N )
B 2 ¥ 4pp t e p & B2l B AR p t i p i
(SAR) (SCAR)

-10 0.316 4.3451 0% ** 0.316 4.3451 Q%%
9 0.5643 7.7593 Ok 0.8803 8.5591 Ok
-8 0.0263 0.3621 0.7173 0.9067 7.1975 0% **
-7 0.4212 5.7907 Q%% 1.3278 9.1286 0% **
-6 -0.1536 -2.1117 0.0347* 1.1743 7.2205 Q**
-5 0.019 0.2606 0.7944 1.1932 6.6978 Q**
-4 -0.5199 -7.1479 ) o 0.6733 3.4993 0.0005%**
-3 0.2388 3.2831 0.001** 0.9121 4.434 Q**
-2 0.3085 4242 0% ** 1.2206 5.5945 Q%%
-1 0.0911 1.252 0.2106 1.3117 5.7033 Q%%
0 0.2687 3.6948 | 0.0002%** 1.5804 6.5519 0% **
1 0.121 1.6639 0.0961 1.7014 6.7533 0% **
2 0.1129 1.553 0.1204 1.8144 6.9191 Qo
3 0.0164 0.2259 0.8213 1.8308 6.7278 Q**
4 -0.2552 -3.5094 0.0004*** 1.5756 5.5935 Qk*
5 0.168 2.3097 0.0209* 1.7436 5.9933 Q**
6 -0.3609 -4.9621 Q%% 1.3827 4.6109 Q%%
7 0.0937 1.2881 0.1977 1.4763 4.7846 Q%%
8 -0.2298 -3.1592 | 0.0016%* 1.2466 3.9322 | 0.0001%***
9 0.3757 5.1652 Q%% 1.6222 4.9876 0% **
10 0.1384 1.903 0.057 1.7606 5.2827 Q**

R4 OB F R p<0.05

% 3 87 3K p<0.01
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% 3, BF 3K p<0.001
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