3 E A g
MoA & R R A M F R LI L % 2
A THESIS FOR THE DEGREE OF MASTER OF BUSINESS ADMINISTRATION

GRADUATE OF FINANCIAL MANAGEMENT
NAN HUA UNIVERSITY

;};?‘t ARE S SHEFRARTPRFLE s;f}:gtgpmgc .
KT ELE PR

INVESTOR SENTIMENT, ANALYST’S EARNING FORECAST ERRORS, AND
STOCK RETURNS: EMPIRICAL ANALYSIS ON INVESTMENT PORTFOLIO

Fg A e

GRADUATE STUDENT: HSIAO-CHEN CHIU

gy mag gL

ADVISOR: SHENG-HUNG CHEN, PH.D.

o EA 105 70



I S - -
e aE 2 M EEMALH
B+ 2 H X

BREAGE - S BBRTANRE -  BRBERMFE - RE A

SR E A

INVESTOR SENTIMENT, ANALYST’S EARNING FORECAST ERRORS,
AND STOCK RETURNS: EMPIRICAL ANALYSIS ON INVESTMENT
PORTFOLIO

R A& E‘l\s_/}\ ??’k

B A A8 4 IR A

& I
}F AR
V% B

oRER :

4

=

TR 4§Q?EL

—

..__z'
—r

N2 %
2 )
4 E4E(FE) % ——

OB PERE 105 % 5 A 30 A




#op

BlEdr RV dck 0 A BT A2 EEEF RO A A ET O i 5
Pl Ml FARRRINEA DR ERFE MBEE L S FRFL T &
FRFCAF IR FEFEROCE AR S AL HE o T a P g T
AN i 4 2 AR BRABEEIEEREFIRE > I EEFA B L 7 > RHEEF
R FRA I § 0 BRI A g pA Y 2 4 Y R0 7 0

R RHAAERALIRG  PITT A E - ek REEBA R 0§ B %
R W RAF R e MBI T A iG o AR Ed SR B AR
o EALE - HHAERTEIFPERE A Y RS el - RERE L
FA R RIAILARF G FIFR-T T Rk FE ke B B33
Re— AT F I A it o BRI ER > AR BRI

Bofs o AT A A B O R v B L G TR D
R ADTE R §F AN RATFI AR B RRL

LB ARG R E TR R SR ARG R EE R 2 2 < Ren Y o

5 85,
#2016 & 77



GEAEHBIRFL S 14 2R F 28D ALH 2

EA I ;y;gf N o I A,\ﬁgm;s@g;g;gqu‘_g;ga;;ﬁg;pmgc . #R?? w4
R AT
Sl - SR LN 50 hERE RBH EL

¢ iR

W RPN R

AFEL T 2007 & 10 1 2016& 20 B AER BARTERI TR R BA T

CH A TER B AR L SR T R AR S e

3\?—

TR Y

o)
e

dul

HFHE GH AN EETFRFL AR BRTEEFF - EOLG YD

7

=

g

WS L AR RSN RRTRFLLRT R E T BSAP T OLI 7
FRESRTADRRF > F L0 BT AHFHFTRD T > 4470 2 RTTRIFL b
M e s oy - B P EFREFDOIFMF L LR E RN T PRI
AP B AT ANFEIRYT > Airf7 @
SERFLEF R TR G - EEF HFND WP S o e L F AT ZAI
BRELZZ TR LF BRIV RLBN RS ARTAREREHRT A HEF
FHFRFLAGT - BRFTLEHTF OB R HFNIHFPG 2 L5725k

MR FARTERFAZ N TR BN I EFHLEN -

B4 D T AR A ATERIER S FARTERIEAL CORRERP L R TFT L AT

11



Title of Thesis : INVESTOR SENTIMENT, ANALYST’S EARNING

FORECAST ERRORS, AND STOCK RETURNS:
EMPIRICAL  ANALYSIS ON  INVESTMENT

PORTFOLIO
Name of Institute: Institute of Financial Management, Nan Hua University
Graduate date: July 2016 Degree Conferred: M.B.A.

Name of student: Hsiao-Chen Chiu Advisor: Sheng-Hung Chen, Ph.D.

Abstract

Using the data on security analyst for earning forecast over January 2007 to
February 2016, this thesis empirically explores the impacts of investor’s
sentiment and earning forecast errors on stock returns based on portfolio
analysis. Empirical results indicate that during the all sample period current
earning forecast errors have significant impacts on stock returns for all
ranking combinations, but there is no significant difference in the high and
low earning forecast errors. Regarding the different states of investor’s
sentiment, during the period of higher investor’s sentiment, the lowest
portfolios sorted by earning forecast errors show significant and positive
returns. Moreover, during the period of moderate investor’s sentiment, the
lowest portfolios sorted by earning forecast errors also present significant and
positive returns. Finally, during the period of lower investor’s sentiment, the
lowest portfolios sorted by earning forecast errors show significant and
positive returns over nine months. However, differences between high and
low sorted by earning forecast errors for all portfolios exhibit insignificance
for the stock returns.

igKeywords: Investor Sentiment; Analyst’s Forcast; Earning Forcast Errors;

Stock Returns; Portfolio Analysis
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and Weber, 2006; Kirk, 2011). « & F Jie & 47 7 3¢ Pl enec 8 a3t 4p 1 B8 30 R0
WAL IRR PRI E B REFVELDFE Y FL L 4 o Beaver (2002)
ARAPTEFE G @ BREMRA LA A o R FEAM T ITS FARIER
FRIDLE L .

FF A ;f!gzl AT A N TEN R R A B Faon i
( Ramnath, Rock and Shane, 2008) - 4p B 7~ }f?e’s:ﬁ‘ TS PR 3t A TR & Hp VRS 4
RiE3 A 7R E A $7 18 1 9™ w  (e.g., Givoly and Lakonishok, 1979; Mendenhall,
1991; Stickel, 1991; Gleason and Lee, 2003; Ivkovic and Jegadeesh, 2004; Jegadeesh,
Kim, Krische, and Lee, 2004) - Womack (1996) and Barber, Lehavy, McNichols, and
Trueman (2001)Z 5§ = PR B P § 1A 1T E € % v 7 Jlenk 7 fr &

4 % 3 % e+ o Frankel and Lee (1998):8 P "L &2 2 7§ @ chip 32 BFenL Bk 1
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A ATEFIRRIT UIERIA R R F AR LY SRR HRT A R AT
RTALRF LR FAFTANF R e L F AT AL D v oA B A
FAEF P Pl LA R ER T A RP L AR RER AR
PO - R FIMFEL PSP I F R R - ReaER 0 MO T A e

i e i 4B AL -

Bhushan (1989) # 77 4 P FR% R AF AL F M 4o pr> o0 @ 73R G D R 0
MR 1 EBAL DT AL A BAPIFRERFRY Hh2FF T o
Kross etal. (1990) #£3¢ 4 7 FF & ARFF R iRARE B 2 P B Tl MEF T ¢ > 7Y
R (DA AT R AR 2 4 B 12 EF 4 p 4% (Wall Street Journal )
FEHE AP TEFELRRE D MR o Q)0 P REE AT IR BAR R § 4P
B o Q)~FrFr gl ipARM 27 kA ¥+ 3 2B ¥ L £ o & Frankel and Lee (1998)
AP ERT S 2 P b KR A T BRI R SRR T AR -

Marquardt and Wiedman (1998)4p i B 3§ 5 v B & T h G o2 3L & 247 (7
A A FES IR RN o B E A TR IRR G FIA R e H AR |
SAEEZ TR OV T AL RERER > AT R S A g o T
FAOPHE L TSR F RS A ATEF S 2 FRR T I 0 A AT EF I R
¥ A fcin % (Lang and Lundholm, 1996; Healy, Hutton and Palepu, 1999) - Barron et al

(1999) #MERMEE 2R [ F®H3HE L 47384 (Management Discussion and

Analysis, MD&A ) | 2 #h § & FA%4F > & 45 FF FARTERIGEA ﬁ R )Tk{;n, MD&A

R

WG B A AT ER ZARTER o FBAR (1999) #F 35k FIM A ARTE R ~ A AT EF
FRIBFRE DT EFT M G FR (DRI ERIFRERREE D7 F 4

B R F PR c QR L BB FAFRE AR T AP o 3)2 7K
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LRARFRERETEAAMN (D R FELITFRZATRRERA TR APH -

AATEFAR A T R AN E SRR A S F 2

\“‘b

g B ok
TR SRS ARE 0 TG S TRBTANBRE RS DTSR
# (Lang and Lundholm 1996; Healy et al. 1999) -

AP $T > 22 Frankel and Lee (1998)4p i crF™ 3 8 # o @ ergd b K 3 R & 47 FF 3
R FREF RN N ST 8- Hfe i ERIPRGFED 27 Flk @
FEMEG B R A SR S ATEF S R IR 0 dR e at WO T SRR A T B SRR

- Rehg % o AT ROEGUY BRI G FORRE 0 R AgEF R Kb

v

-—

MEHILT - )eho

Fo8 AT IF A R OTR]

FABPFEEKF AP B LS F(Fama, 1970) » 2253 H-BERT 0 305
LT A HT F R R L R BRI S AAR S S5 4 (noise trader)
HEFHRIL FABSPES c Ra 5T FHERD HE 2 Lot 0 B H
TALIL g 3T F & Flet F A7 B a2 ® 4o Delong et al. (11990 )#% !
LG R A G BRI AT RN L FHTRNERF B F B L

RoaRFHFHELEIRAE DE I - FE M AE

Brown and CIiff (2004)%H45 5 4 4oz & 7 > 2L TN A & 6 2 5

e
X
Jo

R FTIHY BAL > TERF A 4 o DeBondt and Thaler (1990)4 7 4

-
7\::

&
o
R

S R o T B R SR @ BB i Rf B R S

Rt
#
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RERGfrAAg fELRE RS > FIR AR EF L& fAQIRMZ IR e 2t
Kamara et al. ( 1992)4+ %+ 1987 & 10 * iL# #HE R g2 77 » FRF § A JIF

BARFHRIEIAIG FF P RZBRTPFHADYE ERET 0 F A ART
ANEEHET B RRAL AP FRLR T AR ok B B A
s WE T HHCAY eaa e o S EHT B ERAS LRPERE § N
AP EHMELHR AV R LT LAEAEF B e L Rl P
#i & FHE (Wright and Bower, 1992) -

Ke and Yu (2009)% Mikhail et al. (2009)% JLy T 4 35 & W] 22 3 AR5 |3

P feF R R F AN AT A OA NI T AT
Fisher and Statman (2002)#-4X 3 A ek iR A 2 E EFHFT A ~ - L7 2 B %)
HFAEZ BEE BB CEFELT A S S&P500 g BcdR 2 B 0 AT R
FIRATE T A D2 v~ KR o Baker and Wurgler (2006)% IR § fi- 5 #
TP BRSO @ s B P R R R Fn @ RF
3¢ ¥ - Bergman and Roychowdhury (2008)F 7 % = 7 ?ﬂﬁgﬁﬂg ki) e
L

® |
g% B RS S LB A BET P ARSI Y > ¥ - hB R T

FA R s $ Pmmapl o § BT A RGBS KR § Ly

\-‘-ﬂ

\-u

BT AP OERIR LELR T BERFTRAFA TR BehiL o
Bagnoli et al. (2009)4p A 7 FF e R H R F F M@ goap  Huf i

BB o
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s — e 2p =
YR PRI ETH
-8 BAAHL AT
TAB51% So(2013)F Rt RS 2 ATERI A ARG Mo T

BEBAS 3 o FABRTAP T AR tEC FRERLE, P URLEANTT

LR o P oS #ic -

Zﬁ g (1)

He X, o Xy 27 M 2P 0P 24740 0 B %D & t-1 e
2L 0 F TRt RREFAEIRX, X, TIRRIERS A o dping o R

Kit-l ERFS tELTFIRRIEAT &7 5 AF,, 407

Jit=1

M
AFj,t—l = E/i jua T 25 g1 T (2)

o orprs B anagy g X, Xy T2y, Ly, B E A ATER
AT E R EIR R F] o 2 B A AT IR A AL L £ e )I;Jc‘zy_g R
FOATET R L LI E DL T e e Z T R AP TRIEE 27§

TR AT ER R H g & G JIAVERIE A o B2 2N (DB Q)BT FRFEL

£ 2R O)eT
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EF},t:Ej,t jt -1 Z(ﬂ 71 -1 lj Zé ij,t— 1+77j,t—l (3)
BF o Y g GAIERIAATEFIRRIEAL 0 2 o AP RE 02 }I?Hzr’ . Ali, Klein, and
Rosenfeld (1992) ~ Elgers and Murray (1992) ~ Lo and Elgers (1998) ~ Frankel and Lee

(1998)r2 2 Hughes, Liu, and Su (2008). = f % — i Ff il 3 e0F7 1 3% fF 4 F SRTE R
WA FE E; BT REI O DEKEX,, Xy 0 TSGR T kA

Bt P emE L B0 et ()T

_0 _25 ij,t—1 +77j,t—1 (4)

WAL S AT FREHEFZ, Sl R AR R E(S -y,)
AR U BT RPRP R A B RFORR o P R - e AT
BPE S K TR SRR F RS AR Q)R g o AF AR A B 4

-2V L R A TR A ﬂﬁﬁ;“;ﬁ.i Qj E- N 1 ﬁjﬂ{d;%q%&xlj,u o [ pF

\\E

ERIAFRIQ, » BANFEFRRFAFIMFE,  FIPTIRES SR K

Jit

SATET A T I P @ TR S R T R L g g 2 P i

32 > B4 ¢ Dugar and Nathan (1995)%2 Lin and McNichols (1998) = ]+ » Q. ¥ &

o

BFE, 2B 3tfedbh ks i FedePrl{jrid fhadfn
Jit f

w

F o FEd H G R RTRIERT 0 QT8 FE, 2B b e ol B 4

Js

BTARSTRCNP A R A hiEE M BRI P ER L Q B FE BX, |

ij,t—1
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BB R H T b e B B R B R Q)R

BARBFO T 2 AF R IEAEEI VR AT EFET LT E T %8 -
BECB@BRSS EHI D _'rfwﬂ;z—g@ B iz @ f—y g o
PREX,, o B ER R OB RN F IR th] £ e 47 ER R4S R

F'E]?:tﬂ l l(ﬂl )/l) let (5)

BO T BN ARTFRGEL A T A B e e Rk SRR A

PR SRR SR F 0 57 RANTEH G AR Z @

(B.— 1) # E[(B.—n)] = FE[ 41 # E[(FEjt44)] (6)

29 E

t

[[]7 & At PFRF 2Lensp 8p 4430 FE t+19X

ij,t—1

Bz, =Mt Z,

¥ce ™ 0 FE

Jot+l

VOB N M TR P E A AT TR R x;:})‘%n}&b;ﬁ-mﬁ BEpr L

FoRRMETAE(f-y) @R RFDRT IR 2P LPE RS A2 4

WEIREAN 4 NTRETT L AORA S HLE A L o

V

BN Q)Y Z,, 0 A Rt Rk TR LR T A 4T EF IR 60
B PRV A - RAp e NS BV L@ L ek IR A A A7 EF i
A F A blde o A 47 R #0 b eo 4o Lin and McNichols (1998)#73% 91 7 3
Kt o BB % TE RO AR E - i A ury B A 1T R AR R 0
FE L F  GEEHA A F RS- WIFAREZ,, o LT ARK

-

AT TG AR R L o F s YRS E AR ERF L SR



PRI OGRET A XU PR BRI - By L FARE- BRI

PRER Y g T 0 TR 2R AnE AL Rao (1973) 0 Flt o E 2 424
AZPRIOFIZV i g w2 AL R Pk o

SORAHETER B Z OB RO 2 DR Y RIRA T
TRRIEGREL o £ R DL R B P G 2 2 [ RO B R G AL RIEL H

NP AT 0 B BT RET AP A KNP RE R A

E, . Zﬁ Y 7

T AT B 0 BEMA RDBER T ERRDIRIER L ARFTELT

a1 a1\ 04 2B _
U T 35N 2 1B E”Jr1 E[E”Jr

JF 2ok, 3 B PATIG faas AR

Xy F Moo

Mj,t—1 F

B nd 2 blhe g L SPITAY A BT RREI GNP X,

oy
ek B RBBERRILIT A2 0 a8 BTN § ERBFDER EIFFLE
AR vk R OT R B 2 R ERE

2T kA AR L IS PR L, BB TR A 1 R Gl B eh

F-E]Ct+1 = E o AP}‘,t = Et[Ej,t+1 - AP}'.t] = Et[FEj,t+1] 3

He P C 47 GBI enTpR L Fic 29138 0 7« R B %
FE O FHC FERIUFRAATEFEL DA B e
R o WS EEIERIA LA ERBFDORIF T R B MT IR

ERGEL o A7 o 2 R GT BB OH AR € T ATFRIA T IEL 2 Rk
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BRI P~ Bl HA TR B andp Bt o &b TR IDBR T o
RGP R VLY R AT 2 o B 2 ip it ke

B OESERIERE L BB TR R T -

B3 FATERIE

o
1y
5
J

s

APHTERIE S FEER - BOTHBMRRY AHARPHOTER L - 2
TRE

WEEAEH- 209 kg0 P andF &+ 3 44 Fama and French
# &

o

Erid

(N Pleho @ T AR o FPt g A& B ST i el o 5

|

(2006) ok % B AIATERI L o B AN PG T R i G 0 P b

3R RO R PR A4

Ejr = Bo + B1E/v—1 + B2NEGEj 1 + B3ACC;,_1 + B4ACCj 1 + BsAGj e +

BeDDj i1 + B7D1Vj 1 + BgBTM; 1 + BoPRICE; ;1 + €11 9)

T ARAp O EARALE B chE T oo A P chi I P 4R (E,,) Philbrick
and Ricks (1991) and Bradshaw and Sloan (2002)#% /| Institutional Brokers’ Estimates
System (IBES)FALRE ¥ FARZ o 477 SE R F 4 vi 2538 $or0f P 4804 3 & GAAP
# Q)T 1§ 4 o Bradshaw and Sloan (2002)~ #& 4w cnsg p 20 § s B I 4
WG 2 Benird B oo 50 LAV RS IR gt o TR R AE S A TER
T ERE g mp w2 Adol BRI P 55020650 H P 0.65 F pr 3
B3R 1671 35% eh4i. 5 4o Bradshaw and Sloan (2002) 7% 3 #1777 ©

i y5 Fama and French (2006) > * #2358 (NZ E Fe L 5 t £ T 5 0T Z&- &
DPMIEPEPR L E D FRPRY FALIER 2L 0(E) Ao ARG

P H(NEGE) » § ch¥ I chi 9% 3538 B (ACC-ACCH) » # ¢ » 375 p % 30im
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$ 7 & e (t Com- pustat item FALE? > 4 ACT) > et G fEcinds f
(DCL)j 30 & 2 4L FF endg de vt 2 jpdlinds | chgde o (CHE)R £ 2 =l 4%
FCLDA$ i - T & PR A4 (AG) » EAEHCk 2 7 241 % 0(DD)
&L I(DIV) > & 5 R G EAEE D B AT GEG B @ (BTM) 0 2 &

¢ 3+ & & 9% i (PRICE) °

AELTARRG cBERITRTHES 0L ()2 SRR S 2001
#1932 2016&2 > FEAHs D T 87T Fo AT TI8 Ri T AE
Ao FTER PARTERI TR E S 2007 &£ 17 1 2016 £ 2 7 > 31 B FHBE AT

HOPhPAFTRREFREMIT R PO S BV P IIPOS p WS -

Ak

BHAEE S PO Rl MARFIF  FREBEHT AR RT

%

Bt AT BEAR IR ST AL RTIRT

A g :}F] # o
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o8 A1 ZAFRIFLEHRGEMF DR P

AP iE A 4T ERIRRITE B LIS (5 # 2 P E)EPS  Avo K E RO STURE F - o
2007 ] 2015 # T 3235 ¢ EPS %.3-4 %2 > F EPS &2 5.4 EPS £ jE7 $74F % o

TAEMARE > BACAER AR > 4o 52« B 53 o
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FOL T AT R RTRRE AR T B L el P

e % o T EF B ARTR R A B AT EF P ARTR PR A £3
() El E2 E3 E4 E4-E1l
Panel A : #73 # FF
0 0177 (1.484) 0249%* (2.000) 0.447%%* (3.328) 0.408** (3.017) 0231%* (2.470)
+1 0169 (1.117) 0174  (1.132) 0070  (0.412) 0.038  (0.245)  -0.131 (-1.333)
42 0.285% (2343) 0151  (1.063)  0291** (2.072) 0336** (2.356)  0.052  (0.581)
43 0.232%%  (2.058) 0.280%* (2.110)  0.337** (2.491) 0284** (2.180)  0.052 (0.574)
+4 0117 (0813) 0160 (1.050) 0086 (0.548) 0.033  (0.208) -0.084 (-0.859)
+5 0279% (2201) 0228% (1.770)  0.123  (0.909) 0219% (1.744)  -0.060 (-0.754)
+6  0297** (2462) 0.190 (1.582)  0242% (1.912) 0.183 (1.321) -0.114 (-1.254)
+7 0036 (0252) 0.171  (1.159)  0.033  (0.194) 0.091  (0.607)  0.055 (0.531)
+8  0.223*  (1.839) 0279%* (2.106)  0213* (1.741) 0.185 (1.368) -0.038 (-0.459)
19 0266 (2.187) 0.336%** (2.679)  0216% (1.702) 0248* (1.911) -0.019 (-0.211)
+10 0040 (0271) 0.103  (0.673)  0.066 (0.415) 0.164 (1.085)  0.124  (1.106)
11 0207 (1.627) 0.280%* (2.170)  0.138  (1.031)  0.131  (1.009)  -0.076 (-0.898)
+12 0.285%  (2349) 0.321%%% (2.744)  0.081  (0.581) 0219% (1.792)  -0.066 (-0.845)
Panel B : 3L F A Fr¥ 3 &P R
0 0426% (1.825) 0.629%** (2.805) 0225 (0.821) 0.550% (1.806)  0.125  (0.748)
+1 -0385% (-1.867) 0322 (-1.523)  -0312 (-1.665) -0.375%* (-2.192)  0.011  (0.066)
+2 0398  (1.382) 0482  (1.649) 0322  (0.878) 0.753* (1.998) 0.355%* (2.086)
+3 0 0.539%  (2207) 0.528** (2.183) 0376  (1.483) 0.511%* (2.189)  -0.028 (-0.127)
+4 0306 (-1.384) 0337 (-1.418)  -0.109 (-0.489) -0430 (-1.669) -0.124 (-0.536)
+5 0259  (1.003) 0293  (1.018)  0.066 (0.266) 0.191  (0.768)  -0.068 (-0.406)
+6 0005 (-0.014) -0.014 (-0.037)  -0.007 (-0.019) -0240 (-0.591) -0.235 (-0.878)
+7 20055 (-0228) 0.035  (0.081)  0.048 (0.154) -0.145 (-0.382) -0.089 (-0.434)
+8 0043 (0.187) 0.116 (0.438)  -0.026 (-0.082) -0.115 (-0.365) -0.158 (-0.933)
+9 0179  (0.812) -0.169 (-0.664) 0316  (1.335) -0.082 (-0.268) -0.261 (-1.284)
+10 -0.102  (-0.517) 0.064 (0.216)  0.082  (0.360) 0268  (0.881) 0370  (1.160)
11 0070  (0207) 0019 (0.066) 0381  (1.294) 0418 (1445 0349  (1.633)
+12 0221 (-0.633) -0.405 (-1.027)  0.093  (0.351) 0.012  (0.040) 0.233* (1.685)
Panel C : LF A I RPYF
0 0.169 (0.771) 0.406* (1.966)  0.118  (0.671) 0441* (1.916) 0272 (1.544)
+1 0169  (-0.708) -0270 (-0.799)  -0.111 (-0394) -0261 (-0.913) -0.092 (-0.550)
+2 0335 (1389) 0191 (0.875)  0.186 (0.877) 0385% (1.957)  0.051  (0.253)
+3 0200 (0.820) 0410 (1.493)  0.182  (0.637) 0388 (1.576)  0.188  (1.242)
+4 0.168 (0.615) 0.062 (0.172) 0.304 (0.880) 0.152 (0.425) -0.016  (-0.076)
+5 0335  (1391) 0.027 (0.115 0219  (0.975) 0.365% (1.821)  0.030  (0.166)
+6 0258  (1.449) 0359% (1.757) 0248  (1.179) 0.479%% (2.175) 0220  (1.511)
+7 -0.208  (-0.864) -0.025 (-0.079) 0.015 (0.056) 0.048 (0.195) 0.256 (1.195)
+8 0.347*  (1.747) 0.264 (1.249) 0.446** (2.264) 0.486** (2.335) 0.140 (0.973)
+9 0.307 (1.239) 0.584*** (2.745) 0.538** (2.149) 0.583** (2.609) 0.276 (1.668)
+10 0.503 (1.385) 0.463 (1.188) 0.534 (1.302) 0.543 (1.451) 0.040 (0.162)
+11 0.537** (2.162)  0.520%* (1.887) 0.561**  (2.140) 0.274 (1.219) -0.263* (-1.835)
+12  0.482**%* (3.646) 0.434** (2.241) 0.553***  (3.523) 0.230 (1.576) -0.252* (-1.917)

[FHkm]: &P f ERa &
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F41

=R AT T P ARTE R L B AT B ARTERIEL i3
F(") El E2 E3 E4 E4-El
Panel D : LFA N HHUEHF

0 0.368  (1.039) 1.075%** (3.223) 0.699*  (1.936) 0.903** (2.539)  0.535%* (2.536)
+1 1.265%%* (2.680) 1.099*  (1.928) 0.982** (2.089) 1.059** (2.060)  -0.206 (-0.995)
42 0.718%%* (3.264) 0.614*%* (2.171) 0.602%*  (2.204) 0.759*%* (2.822)  0.041 (0.269)
43 0.612%%* (3.404) 0.898*** (3.152) 0.909*** (3.408) 0.860*** (3.138)  0.248 (0.855)
+4 0.684 (1.430) 0.700  (1.566) 0.422  (1.024)  0.499  (1.121)  -0.185 (-0.942)
+5 0 0.943%%% (3.997) 0.751%%* (2.961) 0.936%** (3.152) 0.852%** (2.689)  -0.091 (-0.521)
46 0.845%%* (3.626) 0.895%* (2.499) 0.677*** (2.720) 0.562** (2.013)  -0.282 (-1.167)
+7 0.588  (1.097) 0.136  (0.285) 0.540  (1.081) 0.395  (0.757)  -0.193 (-0.716)
48 0.942%%* (3.139) 0.691** (2.410) 0.743%% (2.491) 0.750*** (2.950)  -0.192 (-0.996)
49 0.524%* (2.451) 0322 (1.515) 0.524** (2.648) 0.479  (1.492)  -0.045 (-0.193)
+10 0226 (-0.728) -0.619* (-1.986) -0.355  (-1.127)  -0.303  (-0.939)  -0.077 (-0.305)
+11  0.415% (2.188) 0.175  (0.923) 0.309%  (1.724) 0.421*%** (2.697)  0.006 (0.030)
+12 0.417* (1.693) 0.083  (0.301) 0.550%** (2.932)  0.463 (1.448)  0.046 (0.187)

[FHkm]: A/ ] Ama +
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THR O FR AN EREREL > A - BRTEL S - ENL G MY

FRHF LA BERAFERIFRFLIZLFTEEF LR Y RFHLEM -
PR FREARTADERG - F R LRTAREBEGE S E R
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