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Abstract

Purpose — In Taiwan, the study for the market value of e-commerce
announcements is also of importance because the existence of e-commerce is almost
becoming one of significant parts in our life. Two scholars have proposed this type of
investigation between January 1st, 1999 and December 31st, 2001. The result of their
research is also consistent with that of the past studies. However, because of time flies,
the development of the present e-commerce in Taiwan is greatly different from that of

the past one.

Design/methodology/approach — The investor may have distinct perspective with
respect to the news coverage of e-commerce announcements, leading their behavioral
change of the investment in e-commerce enterprises and we construct the hypotheses
from the Signaling Theory, Resource-Based Theory, Catering Theory, and Resource
Dependence Theory. Hence, this study again conducts an event study method, which
has been used in the financial, accounting, and management fields, to reexamine the
effect on the news coverage about e-commerce announcements in Taiwan. We collected
the news data from January Ist, 2010 to December 5th, 2015 and adopted the event
study tool provided by Taiwan Economic Journal to verify the impact on e-commerce
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announcements during this period.

Findings — The result shows that a positive influence is still existing, telling us that
the investment of e-commerce enterprises in Taiwan is optimistic and opportunistic. In
addition, the abnormal return for digital goods is significantly higher than that for
tangible goods.

Research limitations/implications — The research limitations include that the
investor may be able to collect the information coverage of e-commerce announcements
in other ways. This study focuses on the Taiwan’s company news; therefore, we suggest
that further studies can extend the sample pool from different countries, such as China.

Practical implications — The manipulation of the media with the news way is still
available for enterprises. The announcement of e-commerce initiatives to impact on

abnormal returns can be referred to be as other instances.

Originality/value — This paper reveals that there is no great impact for investors
on the e-commerce announcements of the traditional and Internet firms. Investors
continue to be optimistic about the e-commerce development trend of the tangible
goods and digital goods. This finding can be used to formulate e-commerce strategies.
Managers should further focus on the real income of e-commerce with enhancing the
positive perception of investors.

Keywords: market value, announcement, event study methodology, abnormal return,

€-commerce



412 EFEIRER F-+U0%s S00H

& us

VAR AR AT RSP TTARBEE R 0 BATe R EE SR
3t VA A% M 3k 89 3k £ R & ° International Data Corporation (IDC) (2015) 5 -
2016 2RI R P B 32 4EA AP ir8 LA D - B8 201&A 0 T8
AR 15 F o AT R B AR M 2%k ARk B RATEEE L4
BgAT > SRR S FAAFIE K 25% Ak o ¥ @ 0 2015 FF R @ MR R AU
3R . (Focus on Internet News & Data, FIND) #5&: (A% & 2015) &% F-F
BT A 2015 FLEHEH 1k 69 1540 B E 2015 L5 HHAR
ZiE 1604 A 0 EARENBEAT T £FgiE BANK 3.0 EHLAE T A4
WEEFEE o ERBFELBEXRABRE A (2016) R A B2 XETHAR
ShBGit T B AT RABESLA IR PEAEP S ETALTY
OGS T A -

Bl 77 @ 0 eMarketer (2015) 484 > 2 EFAH T A 2015 FRELCE 1
Jk 8,000 & £ 7T » 3 & w 2016 FE KEHBKEREDKRREH T I s -
EHGTTRASRSE ey TRERE  CTHEER, L TERRE  FA
¥ ERT S Bk RMTAEMR AR TR THH L EEARLAE
X WAL TAEEHZAGHK -

EFABYENR  RTHRABYESEET  LALIRAETN  AHER
B AmEme ] ARSHEHFEANHEEL (REXF 2008)  Jrka LM
RABRAANS (R EE 2000) AHASERT > TSTABINERELCET RS
VR REENEFEANETHS ARG ENNRFRELF A LR ZHoiEe) > M
SPET IO A S EEINET THFOAETI0AT » &R F PR H AR
fy e

E—EARAZYERTHETY  HEHFNTEER IR R A& T EFHE
¥ AR AIHFR L L RE - HAAZ FA R EAE 0 R SRET A &) IR 695
% (Subramani & Walden 2001 ) > B & A& R FRENGG IR - @Koy aF 5 2%
Subramani ¥ Walden (2001) #t# 2B AE¥ETHH T LI EF /B - AR TRHE
MELAFR (2004) #HHEENNNETHAHFNEE  HILTHEFRINGY
B BT o A EREE  RECSFEFEIME (2004) 9HFR T 0 43
BAEKEESEETHHFHEARNG » BT THBOOHFR - Kd » £ LG RHF
Rz AE > Pl eg A B RAAST RIRT - B AT F R A E F ey ik
BOMRTESWERER  BRALZLEANTH T mAEK  LEAT S/
SRR AT E TEAR ERX - BABEAPT AR > ML FE D



CEEIBHESHMSRENBRA 413

BESEENETFASOEX  WCTHRARSGFIAHERE - Bk i L&A
Wit AP EEFARR BT HREXRTHACLEANTTAHOE X 8 EA L
17 0 REA IO THRME > Mg 2 R A R ABIELY o

AHEHHAECEETASNIHMENHSTS  RET AR (2R
FRON G LR X BATTH ) MR 0 AR KR RATE S0 RE S mAE AR (R
B R IR A B R B LR 4R A AN 3] ) 0 R B AT AR B AT R AR
2o BEAUAFE (201051 A 1 BZE 201512 A 31 B) s9¥mErHE A -
BRARBCRA GG EPRENEE  REAESRATAEATE  BBEHHAR
% (Event study methodology) & 4% A &8 &4 & -F A4 M E4 - HA T35
EAWHE RLHBLOFRARRGER -

N B
— EFHH

BaTHAETRASHTREAL AR  EEHra  RIEB S BT ERE
o (FwikR) WER 2EELBEINTEZXIR MALEEETRS
WAREAZZIBARARBHRYG > 2 Ho@BEBKERS
Fo R B AL RO ELITAE AT TASOER - I FPERE
TFEA4 54 (2013) Blisd > TSTASGP LK BRANROTELTS  $HH 2
BRUABE L HAT - AT RARR T & 0 Bk (2015) e 0 BILE TS5k
fe 1996 £ £ 2012 FR 5] R 69 IUA Bk - 8w B E T AR SR ik
BR > BELSTENIRESALAR  EAKELAR  EFAHTARLEBE
TFTHANEITHRETSE - Pl ITHEREEFRLETHENZ— ITHEHE > #*
RAERFER T GREE > MR LB EE & 0EEE  TRES
RAEAT A H by EE (FRAAKFE 2009) PR ETHABFTFLLTHAS - |
LG s  AARRTERNTTABSRALORE  RBEXLPEBET
WS BITHEHEETE » RIARFRGIARE T -

= R

Subramani #2 Walden (2001) ¥#22| > & 3] BB S 45 € FHH a8
A R A RN E) 0 ERE R AR ERREF AR HEER
o3RRI (Fama et al. 1969) A84F @ SRIRILH/AG B 0 B 7 R 26 RAwdT
B E 0 By B R e e AR A (Connelly et al. 2011) - % 4k » ez dk
TIHFBART » LM T EOEK  REAERBRTTHEAMAN Bk 328K



414 EFEIRER F-+U0%s S00H

CHHAAMNEE > CLETRIE BN R E > RHEEF (2004) T2
BN ERMFATETAHNE  HERFRAABAEGTENFT X - RRET N
h’%%#%ﬁgékﬁi Bk kB EARE (2004) 69 & # 5HE RON
BT gNAERETHASHE SN HeFTRETHRH  L2ZREGRE - R
b RBF R TEH @%?'ﬁ%%é@#a MEseE  FENa AAZFTHRE - b L@H
i REF R F LA T B9MRE -

B — BT AN E S0 A A A B F

AT REBWHE S ERMHETESREZI NN ET S LR RA R E%
RINE] e ARBEORE  THEZEMREE EERAANEENG - LEH
65 BB AR EITEA EITS c ABBAESEME R T I AR R E R SRR 0 B
ARG T N B BTN T WP EEEE o W AT R E Y E Sy 0 BB L AR L
1RGN B RAHEIBE FARGEB NG - FREEZNETEBFN TS BE
m%gﬁm% YREWAE  ERAANERE - A4 RiIFELEE (2014) 45

R AARRTFEE RSB CH 225 &L EFAME 2020 SFaFiEF] 353 fE 0 &
&%vﬁ%ﬁ%%mmwm%&fﬂﬂ&%ﬁ RO SE N BPRRIR R

ExK (2003) Frateg ¥ E Fiuag s £ -

Hoh o RAFTRAHESR KA NREHBERANET T FEARAA
FAVH 0 Rin o EANE T AR A — KB (Subramani & Walden 2001 ) » H
AL B MR EA (2002) WRA BT RRMLEEE 0 AEFRENMAN - £
TAETRETAH A%  FHREL S FEF - Am > gEHEEREHHFFNE
FRAFHIRE - AR K R N E T Peik JE S WA — KA -

VAR AR R EBB NG AR EFR TR BERERETR > B
BT S AR BB 4 N A R B B AT AKIE o F 4 B A LKA P B
RERRFFER AR AL EMBEREROERLRA £ SEMBALITYHTHE (5
e & HeE & 2009) c M THAF 0 FHEESFOETASTHE  @RFF
FRRYEBRANG]  BRAGAEAREFH LW ERFH > et BAALKYIRG T
B Mk ZTHE 0 BB o ssh o ERAZEHE > BANETEHSHEAR
HRARNNG  LHEATRALLMELAMEES Loyt o JEde 3R AN 3] —
K R ERGBMARR o b BB 0 d AR NG BARKR NG g RY
EZR Rk ETHASHLNEE TRHERANAHANER  MALTRY
RERE| 0 PTARTTRAR B AT ¢

BR= BN MEE A N & S EETHHE A LT 0 EFHRE



CEEIBHESHMSRENBRA 415

At RHuHFSTEETTFASF AN TLIAR > » 4 % K#H . Business-to-
Business (VAT #§#% B2B) A& Business-to-Costumer ( VAT f§i#% B2C) - 4+3¥ B2C
49 E 1% & - eMarketer (2015) FAf5 2344 E AT EE] 17 K E L FRlK
15.6% - &% 7@ » ARFF K G (2015) HBRHEBERFR Y k7 B2C Z{L
T 6138 1EL o AE R d o LKA 2013 £197 - LEF 23 EFHR PR
F (RE#H 2013) TRROCHKEXETAHINE TR ETBRGEEZ— > GHT
2 B2C WA R kR HETRASTHLOLRAEEGE EHEEZ — -

KR B2B Wi R AR o 6% B2B ET @A T 0 AR (2014)
A RE 88 5 95 FRKMgE 12,542 - B d > &RIRH L4 (2016) 4%
BEITAEMESMEREETIL (ETHEE) FPRIFAE B2B 1F ¥/ -
HABWERERERT (2016) St 41350 ZEER P TEUHAERS
(35.41%) » H o » & #3048 30.34% o PRI 43R (2014) /AL 960
RUEEF > BB ETAFUREARE T 13.9% > Laedir Xt B2B vl ¥
X mERSIE (532%) mE% B2C AEEXMEE 254% BT+REAA
B RROEEE  AETABLEEFTAINABB &% -

EFAHABHARE  FER  HRHaMAXR (2003) ¥423% - B2B €F
BAAHEZ N TRESELEHK B GRA  BFETHARKZ I TN
TS ELER  HFLRNEBREER R TOEHER F R
(B2C): 7 4h > Hwa (2004) 454 - #dy Bapmdsg « & A SRR
HRGB LG FO LR LRGP ARIATE H » L&A X BMEM A A
FAH o EERITH RS RARLSERMALBEZ NG 0 ERFIREMEAACIRS 0
TEEY TRGBESESERELBEMGEZI 2 EBRELEZIITEHES
JE R 55 5 o

AL RITTER B2B & B2C ¢y 2 AMAMS » 2 giAmEAET
AL RRE B B REM OB XL TR - B AFRRL > ®HFHA
AEFTHAENEE  FTEETRORFTRE > PFIAKRFFRIRE TAT9ER

B3 = : B2B 8 & B2C N & 09E FTEH5 %G & & T R oy &5 e

MEZ VTR iR  TE TAARE R REL  EELE E M
QI - IR E AR RS ETASFCE NI ALT S B E Sy
ETEH - - BT TAFIRENA®  KRMTOORL 285 TG & ARS
7 &t Subramani $2 Walden (2001 ) 32 AE A E 2 L » AELH K T HRK
FERAER o folde C KB F B BRI RATERE LIRFS - F  mEMRE
mE R & B EARESTREEHEE TP Ry & AF R 2004) - flde :



416 EFEIRER F-+U0%s S00H

THE RS EET- ¥ o

Barfa e Bl en  CEAGEMERLHTHFETHEY  SREAFRE
Bt BRI R A DAWEBHERMELT S RN TREZRZHES
3t B R 2 ﬂb)#i$ 73 Subramani $¥2 Walden (2001 ) &, 3% 3| fa k505 i81% 4%
BB RAE REERARS LEASRESENMBELZ L B RE LA E
oo Bt &AM zéa”"/\\;] SEETAHAMEHRNETY » AR E L EHH &
RBLEE S M EEETFROEFHRM > Bd R RIE TATF BRI :

B Bl E A mETFTASN LSS AL TR R TR

LA EHeT HATRETRFLTHAHE A HAE (Malcolm & Jeffrey
2004 ) - %%%ﬂﬂ&“%%&%ﬁ E31: AR A i s A i a2 R /il
My FEAMAMAEASRKRSG AR EXFN > ARFCRINZE SR AHaR
R Ao JLF R SR8 o AREAMRA SR (2005) #FRAEHR - B TR T

BAA B OR - RERF RO ZRIEG G - ERIFIIRMBR > BB X T EHHE
zfcﬂxﬂ-?f-lxﬂm% EAE L R A A BB R RN GIEF 0 Rdn 0 ZEH A
THR AL (2010) HFFRFAED > B0 EHE T A5 5 54 A
HH BN REBERE R LAEREZATIHLEASIHEE R Z AN &
EFRRME - At RMEEETEL s T EABALT AT - B4
FEE R A B Z R A EAE, ﬁi*%{&ﬁ"ﬁﬁ"q’ﬂ:g*@ v B AR R R B R
R MENEEERLEAITIAR » #dE A TRE R wHmEB o AR R H
VAR 6913 -

BRE : ARABRAKRRRBRGTE FEHNETE A TE G E 7R

FRAREIE S (Pfeffer & Salancik 1978) 354 » B R T 3HERE P » A%k E4E
B 40 8K S R 00 H R 0 RIRAE A LA RAAGH R - AR B A AR R4
Rk Bt A8 E2RELAARE T LA REmS  Bnik
WA M A ERZAEFEZHTR > MmATLEP ARG > fle £
Yoffie (1996) e4#F 2+ » 3B HMRKXIA LBER - i LiEEERFEB G2
G4 0 Bp & Rk H TR A du s o

A wEEE (2004) RE 1997 £ % 2000 SF&HEAMMETHHEHN
RoHATEF  BATHRBHE > HERHAAINBMATRALAEARTE
FRABEHFAEEZRME - At - $REAF AT ETAALBRE - A
B AETETASSTEE > LM S5 P NR R B E o A R A N



CEEIBHESHMSRENBRA 417

A E o BEAR—AEFTIME - A AFFRZFLTATHRBRIR:

BN BEABR (&) NAUAER KRR EMWMNNGETFESNEGTE L
RE YR T

5 R &
— O ARARR

TAEAFRBREA T HIERAR 0 EFER Google 4¥83% F 5] L)
NEEER THERRE ) ARHEFHHNEZITEE  RENZOLELT | 2455
Bl o~ 8] &A% %ﬂé}%% """ ok THERARR ) AREY > REQS I
B~ & E'fﬁ R ERFFAERP AT IR R BRESA  MEEAH B A
KE R i’\‘ﬁfu*ﬁéf&ﬁb AR TR 2 SEH A FH AR ARR
%&Xﬁ%%%ﬁﬂﬁi&%%ﬁi%m%X? ------ FAH o X HTH E AR
LAEY > PIRREARERE THEALSEL Y Bt HAEFI MG HEY
A (B LT ) ATAFFRARMFTH > Wk st E BT RE -

AHMEFHETE 08 T IAM4 T ETEAE L T020, Fu TE ER
% v o &A% B 7 Subramani ¥ Walden (2001) s25kmi2a % B (2004)
HERPTIAmAsE T 0 L HMA R H 0 rHuiiney @E%?ﬁa‘%#ﬂ Mg 0 EiTw
wWhBART TETES L ARERGHEFN T M THRERS
Fo T020 ), BEMETHHEEOR R RAFBEAMABE B I H 4
Fifriek HNECSTHAHR  RMAPRFAHR aﬁukﬁﬁ%ﬁﬁﬁ £ # B A A%
o BRE-RARZIBY - MEFFHREFTEZAMEN > FRANGTEHK
# 4k (Taiwan Economic Journal, TEJ) -

= HRAERRR
R0 ERURHE RS RFKIOAT ZEAER] > FBATHAGFE > AR

1. 55 naad L EARAA |

2.6 EHMLEERNEEBAR

3. 84 AATE A R4 130 RA L0 5 &bk ;

4. MR FHE M (Confounding effect) » Mzt 2 N3 AT FAKET EHE » R
e XA KR ERAENE > BRAEL LT iﬁﬁ”@u%ﬂé@/m/ﬁ ;

|

lm



418 EFEIRER F-+U0%s S00H

5. EFTHAAMEEaRE - RABRBLEE -

AR A ESE

AHRITEENESR AR XBEHARNILAETFTRAGAHZIES £
2010 5= 1 A 1 B Z 2015 4= 12 A 31 BHM - RBHRFAZEZ wEEMEFTHA
Mty T020, 24 961 % - MékF " 178 24, A4 2316 £ Béts " €T
B, A4 8054 £ RHlékT THRERS ) AL 286 F kA 11617 £5%
By R A

I A

HR Z a5 Xt 0 RIREB B3 SR R RIR DL & A 09 ZF 4R A5 PT
AR RBE>REBORMN - RETHS - L HRBHE A MR AETH
BB LHERENE - bldw 1 EBR=F 0 RMTBMR AR ARG G S
BANG > Bk RIVRBLAMN S RATEEATHESL 0201 mEH A
0202 - M 23 = 69 B2B #2 B2C » 8.2 0301 32 0302 » A shdadk -

BR— YR IL » RARIEAR R BASAE 11,6171 Z 5062 - (RHEF AL
T020, 8 Al 478y 24+, 107 B " E-F@4, 59 Al T8 L 2 Alfi
(435 ) 26 Al o AHFRILIRA 202 Bl F 4 -

BR—RIE > HGmBmh XA BN n ARAR NS REBA NG > FnE)
ARB—F (50%) LEEARBHEBESE > Hibe BEBRA NG > TR
BHA NG - MAREGEESE 202 2FHF - FRA NG A 144 B > A ) 3
% 58 Al -

BRZEIE » TR ETEHEN> L BB ABX» 255 NEFRAEZ MY
MEWE > Bl%& B B2B ZEENEFALRERGR T 0 Bl & B B2C - #
EHARFEFH EENEXXFHABFE AR/ FTARERTEZEE - Ak
KA 14 Al &R 35 4 B2B % B2C » B i EH 11 - B AHT R B2B A aH
117 8] » B2C & 71 A -

BRI RIE » RIRETEZIF RIS > 2B B E AR E S - 14t
BEFBARETTRER BB BARAET R GAEMBITRLERIL TS A
BRI F R LITE IR o A S EXNEHIN AR RIRKRRE TR
0 BRBBRIMREAESS  ARGBAAHBES - KRS ELE S RIRFF
BERESLGH 33 8 BAESA 165 8] b F 4 alamkie s Ak
A MR o

B BEWIRIL » HAATRE S E TR RERABGRBERRA SRR - &



CEEIBHESHMSRENBRA 419

BEWRZEE QRS FHENBRATAFRRTHEWRNES » L2 Eo 5
ABREAG S - AFFRBAS RS AH 35 8] 0 RRAH 167 8 -
BRSNRE > HAELIRE>EENEREARMEK (&) Nalk  KRFARE
Htbnaleysd  RARAWTEFXFTRAXIEREARNE] » £l na) - 5
S REBHMRNE (&) AL EEOEXFPRATEN GBI N G SEF
%o KT RRA—RAGANNEER 658 > fARRAE (&) ALK 137 8] -

B R

FEHHF R R CARAEAAR Y » 2 HER (Ball & Brown 1968; Das et al.
1998 ; Chaney et al. 1991) » B3t M8 B PRAR FAF 2@ F kA > L B ey £ RIF
HEL—FAEEN  AMMATALES GLF ¥ & F=ERK 2000) o Rif ik
R AR TG RAFLSATIHY  BAERRTDERIEHTIEFHRLE - F
0 ENAEERFHMAETTAEFHEN MR TARELALREER
1B o RIFRZ oM EHRAEAN KR S BRI R—FFBRE| > B4 130 X5
fEstin > FHEr S 11 R (EAEAEREN B3 28 ) 142 F R
HH -

— RFHRE 8440 R F R

REIRENBP L T OERIRE R R T MBI E > AL REAEHE LG
FHAGE HAEROBE - w bl  RAE#HET2 11l X RE
McWilliams ¥ Siegel (1997) 9 EFHRB T L » AKX F :

ARs,r = Rs,t - (as + ﬁsRm,t)
= Rs,t - E(Rs,t)

AR, ts Al Fh Gt H ey B R & a, s o) e BT Fo A M T AR A A 3B
R, :sNaE MR TIRMmBE B s a AsT BRI M B 1 ifk BAE3HE
R, ARG RETHAENIREBIE  E(R,,)  #45 s A F t 6y TAH B &

R, A% t N 2T 7 m o 03B £ > flde @ THIGROMBFE - B 5 s A
AEFRYME S ALER - mERa fo f R EBEAZNFHE FRMA
ELEMEFE > A SEBN I AR HFBESEBWE 6 A FBZEH - 5
b FHEBEFTRBIE (AR ) &L BAFMEAAEF AR FREIE
By PTA e EAR AR 0 A AR F



420 EFEIRER F-+U0%s S00H

_ng%
B

AR : PR R FHEBE =[-55] n:KREXIJHEHK
WA EAX T4 0 AT A n %E/A\FIJF)T%‘ t=[—-5, 5] (&3t & 11 R)ay AR &
ATAn T3 o do BT BN P A B o) R B £

= RAE TR

b2 4k &MAT%F&ﬁHL%@%MmT Xﬁ@»l%ﬁﬂﬁ%%
M aZbXERPFHETHME > AZTRPEABRTNY a £ b XT3 L TR
#h s HAKdeTF -

Eﬁ:iA&

CAR : BAFH R FMBIE
a: R EEMETHB E AR -
b: A THAZBETHRBEZLE LA o

= RTHRBIRT
o RV St g %u%% BAEIE © W T iR R AR R
#%ﬂ?%%(m%>ma&& E%ﬁﬁﬁi%#z’ﬁ*@QWﬁﬁﬁ

o o 5 Rl E)ERE - (Dﬁ#ﬂbh% * o (3)E @ kg2 | ik e (AR LA B
Wik o A 7]‘ » SR PGO)AIRR TR - AR 4%]1)7'] 8 ARG K 0 KT R
PRAR A M R 7 ik 0 AKX F ¢ o

FHEFRMAL N - LAR REMEEH 0 2Kty » AR T
(Brown & Warner 1985) :

T AR,

tTM _l Zn 52
n \/ =1~

P RTAEEP D AR EAE R -
:/Mﬂ%ﬁ



421

M E ik

— v RRH— -

- a2 Y S 5
#AE EAK

ARHERAFIR A LTI R Z A

SEEI BRSNS RENEHE
RAL T R % R g
_ CAR
 Jar(Car)
Var(CAR) : R/ 130 a-b #5218 M- T R H b Ex

ik mABMER T

WA RE ARG

%) 1 2B 1 8T

FUTLE L L
R (2004) A
A BT A LG - R -

1%
EFHHYE

THEER
NEAEERT

i

T 3R B

k‘ﬁ_g_

5@/\

&m%ﬁﬁﬁﬂ#%

FEw=80 (t=3) @MLEHZEE8 » E4AEB (=0)
AEARKGTFYEFTHRB (AR=0.1733% ) HE BZ ZEHFHREFTRMSEE - 3

B = #F 52 Subramani 2 Walden (2001 ) ¥ 7k 35 "y 32 4

—3ay - Bt §ERGFR 0 KFRBFELBR— A

SRR S T TS T T TRy
2 21 Jre — e
AR CAR (%) | iste | mermsit® | 4ot ® | HAsE
-5 0.044 0.6084 0.608 -0.5013 0.2935
-4 0.0549 0.5371 0.5029 -0.3581 0.4369
-3 0.1291 1.0316 0.991 -0.9309 -0.1369
-2 0.2508 1.7356* 1.5609 0.2148 1.0108
-1 0.3471 2.1484** 2.089** 0.6445 1.4411
0 0.5204 2.94(03*** 2.6746%*** 0.7877 1.5846
1 0.505 2.6413%** 2.5718** 0.2148 1.0108
2 0.6618 3.2382*** 3.0001*** 1.7903* 2.5888***
3 0.5351 2.4684** 2.4118** 0.6445 1.4411
4 0.4971 2.1753** 2.2401** 0.6445 1.4411
5 0.5762 2.4041** 2.4522%* 0.9309 1.728%*

**k &% p-value vz 0.01

; ¥* &% p-value v+ 0.05 ;

* %% p-value «Jv# 0.1
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0.7
0.6
0.5 —

0.3 —
0.2 —
0.1 —

CAR (%)
S
S
I

B 1 2SR RA-TY R TR E

o ERRKAXNATEREARAVNAETAHFETALTRNR

F 3R B
R2HE 28T AMEAEHECLELSWARAEESE AR EHE LA
28 (t=5) ML EFREZFTRE > HEARANIRELEANGEHAETERT=

R (t=3) %> HM¥ELIZEEZEERER (=0) #E3 RS I HEEEGTFHE-
W ARIRZ £ 0 AR TR B E AR .

AL MAESEEABANNBEAANG  HETFTAHZLEFRNET
MBI RBEE AR Bk I HFHEA-  SHAN) T EHEBANNETH
HAEAETB R TR - AT RER > #iB K s R Subramani 2 Walden
(2001) w44 R » ZRTAAR LR - KMRE > AR E RAHBEIIEEN
BN E) 0 RE R AR MR G R G RAEL 0 R AR 5 LI 0 BN wmAESE
RNGE o ARBBENRLZABREER  ERLEERE  HAE N ERA R
RGARNGE > IANETFES  EFEHRRKMERNRE > Bt EFZ R FH
B ERBEHER o B kIR E R (2004) wyat %k 0 3t R 548 FR
#o Eb o KA EKEIL L o

&2 HRA N A AR AN E) otk R R AR R R MBIl TR

-5 -4 -3 2 -1 0 1 2 3 4 5
CAR (%) 0.095 [0.109| 0.087 | 0.115 | 0.153 | 0.286 | 0.324 | 0.461 | 0.412 | 0.432 |0.5398
12 %' 0.99910.806 | 0.525 | 0.604 | 0.718 | 1.222 | 1.278 | 1.70* | 1.434 | 1.426 |1.699*
‘QE M i
S E%ﬁf’ 0.948 [0.693| 0.479 | 0.607 | 0.753 | 1.2042 | 1.354 | 1.74* | 1.520 | 1.584 | 1.827*
S i
a)

AR

Gl B -0.474 | -0.28 |-0.854 | 0.664 | 0.664 | 0.2847 [-0.094| 1.044 | 0.664 | 0.475 |1.4237
A




BEEFBBESHMBERENBME 423

—RALAF IR
%3t 0.0912(0.281(-0.289| 1.231 | 1.231 | 0.8517 | 0.471 | 1.612 | 1.232 | 1.042 |1.99%**
(p=0.473)
CAR (%) -0.001 | -0.09 | 0.022 | 0.146 | 0.374 | 0.6383 | 0.580 | 0.732 | 0.704 | 0.6239 | 0.795
Hit= -0.008 | -0.49] 0.099 | 0.553 | 1.263 | 1.96** | 1.65* | 1.95* | 1.77* | 1.49 | 1.81*
4 *ﬁf‘*ﬁf’ -0.008 | -0.42| 0.087 | 0.403 | 1.156 | 1.736* | 1.69* | 1.94* | 1.76* | 1.493 |1.792*
8 St E
ﬁ Kk al s
S ﬁ%/j 0 -0.26 [-1.050| -1.05 | 0.262 | 0.7878 | 0.788 | 1.313 | 0.788 | 1.313 [ 1.0505
a Bt ®
"'ﬁ?{{ti‘?g}u/%\'
Stz 0.470910.207 |-0.581| -0.58 | 0.734 | 1.2602 | 1.260 | 1.79* | 1.260 | 1.79* |1.5234
(p=0.473)
S CAR £ 0.0968 {0.201 | 0.064 | -0.03 |-0.220|-0.3515|-0.256|-0.270|-0.292 | -0.192 | -0.256
ﬁ il
P K2 BA & ik 0.582 [0.751 0.201 |-0.075]-0.576| -0.802 |-0.612|-0.585]-0.605 | -0.385 | -0.479
z t 4
= ek z {4 | -0.233]-0.62(-0.344(-1.099|-0.315| -0.427 |-0.422|-0.182]-0.172|-0.116 | -0.185

k2 & p-value Jv#h 0.01 5 ** & % p-value «Jv#h 0.05 ; * %k & p-value «Jv3» 0.1

1.5

1 /.\H/.
X 0.5
£ 0
S 5 4 3 2 a1 0 1 2 3 4 5
0.5

—— 3 N 5 AR AL R AR B % CAR
—— R YN 8 AR R AL R AR KRB E CAR

B 2 : 438 Ao &) AR ST o 8] o AR AR R AT 34 R R S

=ZBR3A=ZB2B N a & B2C 2 ETAH A ETALETRANE
& 4R

Rk 3BE 3BT AMRFHEUASEAANAREESBKEE > BRE
LHAER (=5) MBLEREFHREH > Mo EHOE (B2B) i s #H & H
(B2C) »a » ¥ g4 aamR (t=4) M&EAE LR ™ B2B 2545 8% W
R (t=2) #22&% B2C RI2548 (t=0) ERZAZLMEHL T - MmitHhaig
RZE A RERETF > BRBEENLT ARAAREREXIFEBRRAR= > B
B2B & & B2C N EFHHEAEHETRMEL BABARRE > WA RELE
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2 3@ 5 A% Subramani $2 Walden (2001) #3EmA¥ A F B (2004) 2485
— By o

& 3 1 B2B 4t B2C 2 8] ot A RT3 5 mB A L ER

-5 -4 -3 -2 -1 0 1 2 3 4 5
CAR (%) 0.1828 [0.075]0.160|0.175{0.2419{0.4478|0.5636| 0.7086 |0.6534| 0.5998 | 0.6339
o HtE 1.9263* 10.562(0.978(0.923[1.1403 [1.926* [2.25%* |2.64***| 2,3%* |1.998**|2,014**
§L r T d et 1.7689* 10.482(0.850{0.833(1.0363 [1.6126|1.97**(2.289%*|2,02%*| 1.868* | 1.833*
f}%f Rk E 0.6585 [0.094(-0.28|0.282(0.2822(0.6585[0.0941| 1.4111 [0.6585| 0.4704 | 0.8466
i /-‘kvlu: Gt
ﬂy‘zzifﬁf)‘ +E 1.2637 10.698(0.321|0.886(0.8868(1.2637(0.6983| 2.01** |1.2637| 1.0752 | 1.4521
CAR (%) -0.186 [0.047|0.183(0.338|0.5596|0.6922|0.4857| 0.7227 |0.4568| 0.431 | 0.4489
{/{L}g %2 -1.520 [0.271]0.866(1.383|2.04**|2.31%*| 1.499 | 2.09** |1.2434| 1.1128 | 1.1052
# AR BTd i -1.77*% 10.263]0.986|1.538|2.32%*|2.54%*| 1.89* | 2.52** |1.5653| 1.4575 | 1.4268
§, IR ixsEtE -1.455 [-0.48(-0.48 -0.24|0.7276|0.7276|0.4851|1.6977*(0.2425| 0.4851 | 0.4851
= IRy .
ﬁxzzﬂiﬁoéﬁg ¥ -0.887 [0.085]0.085(0.328|1.3003|1.3003|1.0572(2.273**| 0.814 | 1.0572 | 1.0572
s CAR % 0.369 [0.028]-0.02(-0.16|-0.318|-0.244| 0.078 | -0.014 [0.1966| 0.1688 | 0.185
* EXTE
*8 E’lf*"gg@ 2.4%* 10.12 |-0.09[-0.54]-0.947|-0.628| 0.202 | -0.034 | 0.452 | 0.387 | 0.364
-%\ o A\r“;‘
F %ﬁfij;kf -2.009**|-0.27-0.18 |-0.54| -0.97 |-0.709|-0.029| -0.176 |-0.228| -0.146 | -0.141

ik £ o p-value v 0.01 ; ** & 5 p-value /3t 0.05 5 * &% p-value «Jv# 0.1

S5 4 3 2 -1 0 1 2 3 4 5
t
=8-=B2C-F 3447 F16 R & ¥ 8 F CAR
—o—B2B-F 44 F 40 R M B ¥ 8 & CAR

B 3 : B2B 2 B2C N 3] 5 4atk A ZAG T35 & % 3B B

CAR (%)

W RAE  EEARABLE R RNETASAECALATRNRF
R B

% 4 E 4 BT ABFTEMSENER (t=5) MBLEAEZTHE > RE®
AT ETAR (t=5) @HABEFAELEFZSEA£WmE (=2) ik Rk
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ARTREAE R (2004) AFRER - MARAETLEBAAELD (=5 £ =0) A4
A &ﬁﬁ%?ﬂ AFRERBEFREIEGRKRESEAHERHR (122)° 5
S BEEHRA TS amﬁa(ﬁé>ﬁ%&A%k%§ e 0 tiE TR
R AR BEFER T EREREZE  BRRBRR B REFRERZA
H ALl o B B ﬁm%ﬁi»ﬁﬁﬁﬁkﬁw$iﬁhh WIHBIE o t2EA L
KM EFELRAFRRBRRAD EF%C/ffLF}]‘nnﬁi%;%g e @A A TR MR EHE o W
A RERMBEGHRIETRNEAT R (2004) & R —38Y » sk & Wi oy &F
RER BLEFREEEASRETASANES  TROZTHMEETR » 278
B3 A ik X +F 5 124 Subramani ¥ Walden (2001) #49#F 722 £ » #7048 BR
GER AR BRFRER K ELEABRA MAMERLTEZRNG LFY
Weak support) [t > £4132% > dABEBRANZAERF » TH fﬁl\%iﬁﬁﬁ%
BRASRSEGER  BARKKRGBE B RBEARERLAABAE
¥°ﬁ$%ﬁ%$*’ﬁﬁé%@%ﬁﬁ&éi%’iaﬁwkkm%i%%
TR HABRGEHROEE  AAHBENATERA Bk $X3TET
FRAHAXBNEEASLERLEE LN 24 TR o) EFRB -

(
n R

7N

R4 EHASHERLAE &> ARARRFH TR TER

-5 -4 -3 -2 -1 0 1 2 3 4 5

CAR (%) -0.197 { 0.0203 | 0.4342 | 0.6242 | 0.9107 | 0.9755 | 0.9637 | 1.216 | 0.699 | 0.713 | 0.5854

Y3t -1.124 [ 0.0817 | 1.427 | 1.77* | 2.31%* | 2.26** | 2.07** |2.44**| 1.326 | 1.283 | 1.0047

’?j“sf B m st | -1.367 | 0.1324 | 2.14%* | 1.76* | 1.98** | 1.76* | 1.6279 | 1.95* | 1.065 | 1.158 | 0.9328

5 | Sk sstE | -0.870 | 0.1741 | 1.2185| 0.174 | 0.5222 | 1.2185 | 0.1741 (0.8704| 0.174 |-0.174 | -0.8704
| A

St e -0.427 | 0.621 1.66* | 0.621 | 0.9702 | 1.66* | 0.621 |1.3194| 0.621 | 0.271 |-0.4266
(p=0.473)

CAR (%) 0.089 | 0.0383 | 0.0337 | 0.1225 | 0.2148 | 0.4016 | 0.412 |0.5414| 0.505 | 0.482 | 0.6191

St 1.1091 | 0.337 [0.2426 | 0.763 | 1.1965 | 2.04** | 1.93* |2.38%*| 2.1** | 1.9% [2.325%%*
| pr @ 43t | 1.0615 | 0.2856 [ 0.2149 | 0.663 | 1.181 | 1.89% | 1.99%* |2.39%* (2 15%%|2 01%*|2.401**
EREER R 0 [-0.3182]-1.432 0 0.6364 | 0.4773 | 0.318 | 1.591 | 0.796 | 0.955 |1.7502*
T = AR R
Hit= 0.6414 | 0.3228 |-0.7925| 0.6414 | 1.2787 | 1.1193 | 0.96 |2.23**| 1.438 | 1.597 |2.393**

(p=0473)
& | CARE  |-0.2864| -0.018 | 0.4005 | 0.5017 | 0.696 | 0.5739 | 0.5518 |0.6745]0.1937| 0.23 |-0.0337
| @k @k 3.81 | 2.92 | 3.28 [-10.196
ii F’“;‘ﬁ P 1-1.965% | 0.289 [2.43%% |2.93%% |334%% |2 94wwx | 3wk | T T ET | T
; ﬁtﬁ%‘ -1.696% | -0.836 |-3.4%%#| 3 3wk | 3 4wk | 3 08%% |3.08%* | -3.1%% [ 2.2%% |2 5% | _7.832
Mk z A

HARIR - APF R

ik £ o p-value v 0.01 ; ** & p-value /) 7t 0.05 ; * %% p-value /Jv3+ 0.1
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S5 4 3 -2 -1 0 1 2 3 4 5
t

= 30 5 P42 A0 R AR R R BN E CAR
—o— T H T % PRI R AR F B F CAR

4 AR EREA SRy AkAZH YL THREE

E-BRAE:ARREBUBRAREZBHYETFAF AL CALATEY
- Nex

RSB ST AFREHEUASLANAAETEAKAR - 4 S
FEUEEAAAER (=5) M BERASKEHBRAARRSKE 2w
Z £ > EBLTREBTGEREFTEREE  LEGT EBEEER > BAERMGHT
”ﬁ%’ﬁﬁ%iﬁﬁﬁﬁ’Wﬁ&&%&&ﬁ&&ﬂ&ﬁﬂ%%$ﬁ°é%ﬁ
# Subramani ¥z Walden (2001) #i5kze it A d B (2004) 43 % » o 5
ﬁ$%%ﬁ@%ﬁﬁ’l%’&Mﬁﬁ&ﬁ%ﬁkﬁ%%%%@ {2 % 22 59T VA
R RBR  1F50 0 EETRAHILEN > HAHRRBTRALIE GG
a0 it EERE %KM Hib» AR EAETESHAARNETE L BHHNEE
YL NG o dy RFFRPTIR HAMERER » LXK RABEFRTEGER ©

RS ARBRBKEBRB G Ky ARR R R TR AR TER

-5 -4 -3 -2 -1 0 1 2 3 4 5
CAR (%) -0.0864(-0.0408{-0.04510.1798] 0.7248 |1.1502| 1.2205 | 1.3271 [1.1373]0.992 | 0.9666
%3t -0.5067[-0.1692(-0.1540.5273| 1.901%* |2.8%** |2 71*** |2 75%** |2 22**| | 834 [1.7096*
H Zﬁ? -0.6313(-0.2385(-0.17810.5067|1.7645%|2.26**|2.162**| 2.28** [1.748*| 1.69* | 1.6323
=3 HBtE
& ok
s Lo 0.5071(0.5071 |-0.845]-0.507| 1.5213 | 1.521 | 0.8452 [2.535**[0.5071|0.507 | 1.5213
B St E
— AR
wHAE 0.9035]0.9035(-0.4521-0.113| 1.92* | 1.92* | 1.2423 [{2.94***10.9035|0.903 | 1.92*
(p=0473)
CAR (%) 0.0685]0.0699 |0.1615/0.2607| 0.264 | 0.379 | 0.3408 | 0.5096 | 0.391 | 0.374 | 0.4754
f;é %3t 0.856 | 0.6178 |1.1655|1.6292| 1.4757 [1.935*| 1.6104 [2.252**|1.6286| 1.479 |1.7916*
i\ =B SstE 0.822 1 0.5441|1.079 |1.4375| 1.4456 [1.807*[1.6625*| 2.23** 11.693*|1.562 |1.8501*
qgi FIEiE&EtE  |-0.8724(-0.7137|-0.714 (0.3965| -0.079 | 0.079 |-0.2379| 0.7137 |0.3965{0.397 | 0.2379
— L5 5% -0.164 |-0.0052|-0.005]1.1068| 0.6303 | 0.789 | 0.4714 | 1.4246 {1.1068| 1.107 | 0.948
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kbt
(p=0473)
& CAR % -0.1549(-0.1107|-0.207 |-0.081 | 0.4608 | 0.77 | 0.8797 | 0.8175 [0.7464)| 0.618 | 0.4912
& i
’,ii PR ik -0.967 [ -0.518 | 0.7 | -0.20 | 1.025 | 1.4 | 1.464 | 1.307 | 1.081 | 0.98 | 0.761
z t1i
= | A ik 7 4| 0238 | -0.058 |-0.437|-0.504| 0.979 |-1.452] -1.395 | 1299 |-0.871]-0.953 -0.88

**k £ o7 p-value v 0.01 ; ** & 5% p-value /34 0.05 5 *& % p-value «Jv# 0.1

CAR (%)

S5 4 3 -2 -1 0 1 2 3 4 5

—B RS U AR R A0 R AR R 418 ECAR
—— AR R T AR AE R AR H B FECAR

Bl 5 A I ACE M AR AR M Ak R R AT R R

S BRS CBAFER (L) AIARLRARAREMAIHEFHE
NEE E Ak RE R F RE

AR FNHEULETLEANARETSAEKAR (=52 5) #B K 6 &
B 6> TAFERARARE (&) Nag ZRMEFHRH - KEEWRB (=5) H
W RRARRALA N ERE TR - 2mE2 £ BBEFHBETRE
WAERRE o BB RST LI AR E R 0 B R B K LIRS BRAW
R (&) NAMARALMNIN YT EZE AL TR EEABLTE o BARAR
BRI H A E L 0 i@ % Subramani ¥ Walden (2001) #iEmh A F B
(2004) w95 % > St EE S MR RAME GBI - Bk o KAIIE &K I ST
HEROLE - MAFRIFTHFARER (REABE (&) 2 M ARAR LM G 8y
SEAAGEFTHRBLELABLE ) ATARBL T FET L LT K5
REY A S—BEE -
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k6 RAEMRE (&) Ad AR 5t A RT3 R 7 MBAn T

4R
-5 4 | 3| 2| 4 0 1 2 3 4 5
CAR (%) -0.163 |-0.006| 0.067 [0.185| 0.484 | 0.7244 | 0.7086 | 1.1063 | 0.8389 | 0.695 | 0.8835
Gt -1.274 [-0.034| 0.3 [0.722(1.688%| 2.31%* | 2.09%* |3.05%**|2.183%**|1.715%|2.079**
A W&
% e -1.319 -0.026| 0.247 [0.591{1.4088| 1.723* | 1.723* |2.512%* | 1.824* |1.6222|2.087**
2 St ®
;H:— Sk u}'é.si_
[ e -1.52 [-0.254| -1.27 [0.508] 0.254 | 0 | -0.254 |2.286**| 1.524 | 127 | 1.27
N Ho it E
i — A5k
EHHE -1.052 | 0.22 |-0.798]0.983(0.7288| 0.4743 | 0.2199 |2.76*** |2.001**|1.746*| 1.746*
(p=0.473)
CAR (%) 0.130 |0.046 | 0.117 |0.229]0.2454| 0.3843 | 0.3989 | 0.4405 | 0.377 [0.3936] 0.4212
*i %it g 1.486 |0.366|0.769 |1.306]1.2498|1.7867* | 1.7173%|1.7738* | 1.4312 |1.4175| 1.4463
i Bk @
R® é;o"’r‘g 1.463 [0.379|0.778 |1.194]1.2889(1.7954* | 1.8379*|1.8504*| 1.53 [1.5201| 1.4834
— A
4 on
N kiR
L 0.348 |-0.348| -0.32 |-0.35]0.5222| 0.8704 | 0.3482 | 0.5222 | -0.348 |-0.174| 0.3482
A eI
2 — A5 9%
v EHHE 1.010 [0.313]0.313 0.313|1.1848 1.5335 | 1.0104 | 1.1848 | 0.313 [0.4873| 1.0104
(p=0.473)
& | CAR £ (%) [-0294 |-0.052| -0.05 |-0.04]0.2381| 0.3401 | 0.3097 | 0.6658 | 0.4619 | 0.301 | 0.4623
# £ X0
’E K WA i ok -1.93% |-0.191| -0.16 |-0.12] 0.607 | 0.801 | 0.666 | 1.33 | 0.885 | 0.602 | 0.907
£ t A
= e o Rk 2 {f |-2.16%*|-0.537] 0.59 | -0.30(-0.425 | -0.329 | -0.022 | -1.182 | -0.677 |-0.433| -0.787

*Hk E R p-value (v 0.01 5 ** & & p-value /Jv#d 0.05 5 * &+ p-value Jv34 0.1

S5 4 3 2 -1 0 1 2 3 4 5
W3R A AR F(8) A8 R R A E KRB E CAR
== KRR H A 5] PR B R AR T B CAR

B 6:RAME (&) NafRRA LML) oMk A RT3 L7 0o E

BEALFFRER  FRAFRBR B FELEBR_IELWYWER > Wil
£ #F 22 Subramani ¥ Walden (2001) %ﬂ?ﬁ%"ﬁ‘n‘fﬂ‘},fﬁ B (2004) ay&Eh e s —
28y o M ARHFR ORI W 2548 81 Subramani $2 Walden (2001) 4% 484084 »
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feikmpira R (2004) 9B REREZLR - KT RBEA LR

Subramani #2 Walden (2001) #4%4 R & R F Y

o B 0 AT RATIR B ZBRR A

BN 0 A RBEEHRPTRZAGOFRER - Bk Bk ETE - B LR
HRATIER - BT 7TRHBAAREBEARBRAIER - & 7 RET ARG

g o
R 70 ARG R IR H Rk

o ‘ Subramani & é’ﬁ‘%‘"ﬁ.}‘;ﬁ

o RET R, Walden AEFER
(2001) (2004)

BR— ETHENE S NG AL R
FARE e " O © O
= AN 3] G E AR ] X 0 )
BT AHGEETR R FIRE
ﬁﬁjJBHS&ﬂ&BK%&ﬂ%%%% X X <
A e A N DB N
ﬁﬁw:?%%&ﬁ%ﬁ%%%%%% 0 o X
TN A AT 0y R
B E © ARBERBERFRZ K E < ] )
TRAHBANECELTE TR -
BN RAERE (&) NEAERK
REEENNOETFTAHFAECELT X - -
) & 3 3R B o

®IEEHL TO, EHL:TX, kAREI -

F.ilh’: N \gag:!ﬁ'}/'\ %%i

— N BHEEREG

BB ReE200F1 A1 BE2005F12A3l B EFHELHHAMS

& RIVERAT &%

L RBFEARAFAREERLER 568 LT LEAN T EMHETFTAKETH AL
B A X F K BAEGARE  EmE IR YE AL RETH
Bl o b TR B EHNATLETTHHFAL  MEREFE kT3

CESEMMETAFETH AL  HEEHORE

T 0 AR B ey B

o Ak TRESAFEESFM o MERER - L LI LA A5
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EHNEESER F_+OE FUH

BHutRER  FPELBRRA R N IR LA RE R T

KRR G RERE AN EEETHFABAL  EREABRLE - &

hEFERBEET R ARER NG BEHRARRELTOHEETALEX
KPE THRTIALEEGLERABERABREGRS LT TH
o HARMBAREK NG R CFEAHHEE 0 LETAH LA
RNE KRB - BRERNEERELE S > HARRNEETHE T > i
MREER - AMARERTRARTEIN S AR LR > HEETHFEM
A8 g HIREEASER DB RNME > ZREGER > I TH

% BT R -

N aEl #7h B2B % B2C » A4 E BE A B R FARE 0 2 dh e M &

BB £ 2 > gz R 1 Subramani ¥ Walden (2001) M1k m i i F B
(2004) RARMF—3Hy > R T ESTEHENAHNE (B2B) o EHEH
# (B2C) MM ETHSETHALET  HRAFWR M TELERKRT
Bl e WEREZ ST TASEREN B IRAILERIRET > HEHFHD
SETEETAHFEE LTI LR Q_IAZE RA e HAEG R
TIREB R I RA > LRPBARRAAE TRFRE—F R ETTEH
BHMBRAETH L RERALEHWIEG KL o

NEEETHASRAREASETASAARNESAL > FABAFLENR

FWB o AFHEEHSARATHAS  HAREFRTLABES T
AT R F A AN LA AR B 2 B R AR - TR RILBL
W Rt Rk LA R (2004) &R —B#y o {242 Subramani 2 Walden
(2001) 645F% » 4P R 2, — KR - B RANAELEHRERNYTE
Wy BEERETAFERGRBEL - AT R BB A Y
TEBOBELAE A FRREEZZGEQRBAEY  LMEREZETA
AR S E LR LHUS o ERRM A XTI T M &
AABEAETETEHSNENE S BRH RS RMEY - T
2y K BIEA Ry R 5B -

AR REEERL  RAFKRAAHNAZRRRRAELLBELR - 8k TE

TR ENASRATK  CREDERATANIK - Bt Aa &k
WIRABEKIER T X > RBERTHNRETS

CETRBAMIEE ST 0 RAEOKEH B H I S ENRIEAE - dILE

B HABTHETY 6 HBEAINEEH LB RITE » 3 a4
B R » AL R AR J o 9 FREH |

BEams  ARE9F1 A1 BZRKE 104 F 12 A 31 Bxnd > 5448

METHHTHZHME  ASEFTAALMEAEQ L TR - o0& RIKH
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