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Abstract: The occurrence of major events or the announcement of information on operations not
only affects a corporation’s stock prices, but also the returns of competitors. \We use Taiwanese
information and electronic companies as sample and explore whether the information content and
transfer effects of capital expenditure are affected by the knowledge capital and value chain stage of
announcing firms. We find that the announcements of capital expenditure by high-tech firms
convey information content. Second, compared to the firms owning lower quality of knowledge
capital, we find that investors will make larger positive price reactions for the firms having higher
quality of knowledge capital. Third, capital expenditure announcements, on average, generate more
significant abnormal returns for the upstream firms than the midstream and downstream companies.
Finally, as the windows of capital expenditure announcements become longer, the industrial
information transfer of the firms having lower quality of knowledge capital will first show the
contagion intra-industry effect and then switch to the competitive intra-industry effect. The

midstream and downstream companies show the similar results.
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ESHIRA A BT < 1A S IR B 2 SR (2, 2) B Y AR D
0.202% (i 1% &I I%) o TSR A BT 0.0334% o IR A VA ES Y
FIf9 CAR 15 0.5691% (£ 1% BT -s¥%%) » ~H (R4 i TT52 [0 0.0163% < (11 B i 41 »
PR AR 2 #Fﬁgqiﬁrgﬁgﬁpa CAR SSEFTH EL ) 2 A0 (A 4 BT 18
[R5 d CAR V25 BRIt %Fii_%ﬁ'@r%%”o PRI SR LGRS R 5 AT gE | A
RO TR 4O S SRR S L R LR R R i

S R S R A Tl lﬁwww;agulgﬁm E5h (Chen etal., 2007) - ok
gﬁb%ﬁﬂ@%ﬁ*wwﬁkg&, e s E Tslg;lém o ERBh T BV PR A ] R
ER R VA BB - (o S v‘ﬂ;[\)g&ﬁ?@[ﬂ?ﬁﬁwﬁ*a%ﬁ?ﬁq s SRR R
LT AL uﬁgy,g@fg wwt—g&gﬁ B #p:.’ﬁE (-2, 2) ;Eh‘f“f,{lpfj AR £% 0.1057% - |

[
ﬁ?[iﬁ*@—\&&;%“ U fY0.2297%  (GE 5% B 1) FWW;&'&F 15”4‘['“*‘[E[FIJCARt 0.0881% -

MR A S N (te(-2,2)) B P 0V CAR ZSRLT RS A L L FIEIHJ: “V AR
J[I FEIF EIHIJ—- 7 AR > ]EJ J[I FjFI'IFIEI |I<I/ ARPJ)E]E e El%[[ﬁ* [IZV CARFi H I#[%#ﬁ

5 j:djﬁjlﬁﬁii |: JJ%[H@FI:F @TIE I {‘:@((0 79)1‘:&|;7?—T" ) [ H‘E‘%ﬁj lﬁ [[l‘f‘%g}‘" '—E{{%",TE{:‘E\I [/%{éi’gi[ﬂt
YA B (A £ 151 [ ﬁﬂ*ﬂ@ﬁ VY T ISEAT 0.944 0 [RHIFE A (ITRE (B4 1S
60 |ﬁ) ft Hg@l“zr 0.421 » 74 = Wi 55k B ’Fﬂiﬁaﬁzﬁﬂwg, A "fﬁﬁfgq‘lﬂi i1y CAR
BERE (S A T« [N SR BUR T O A i ’f@’?Hlﬂr By S A A -

10 (e RS - O TR -
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23 WP TERYE YU D SRR T (R BHSP E

Aiiﬁﬁ%%WWWW%(ZDﬁm#HWﬁMW®&%%W$ B %

PB4 LT | %5‘['%7'—5?7# AREr
e ol peEiz il T L EE
105 N=8507 106 N=6333
Bifffl AR CAR AR CAR AR CAR AR  CAR
(t ) (t ) (t fi) (t ) (tig) (i) (i) (i)
2 01472° 01472  -00033 00033 0.0383 0.0383 0.0266** 0.0266%*

(1.537)  (1.537)  (-0.309)  (-0.309) (0.387) (0.387) (2.127) (2.127)
-1 0.1299  0.2771**  0.0418%**  0.0398** -0.0554 -0.0172 0.0059 0.0316*
(1.356)  (2.046) (3.898) (2.491)  (-0.56) (-0.123) (0.475) (1.818)
0 0.202%%* 05691*** 00129  0.0514*** 0.0334 00163 0.0126 0.0462**
(3.049)  (3.431) (1.200) (2.714)  (0.338) (0.095) (1.008)  (2.060)

1 0.0387 0.6078*** -0.0615***  -0.0117  0.0375 0.0538 0.0097 0.0574**
(0.404)  (3.173)  (-5.730)  (-0.464) (0.379) (0.272) (0.776) (2.167)
2 -0.042  0.5658*** -0.0708*** -0.0796*** 0.1412 0.195 0.0215* 0.0742%**

(0439) (2.642)  (-6593)  (-3.307) (1.426) (0.881) (1.722) (2.698)

B © #iF, 2 AR RO (A T R E P

i Fﬁ!![’?f'r (ST E ik M
i Eie CAR CAR I — [%ELET CAR V3 EIg
P i e PURHET— S #(t n
(-1, 0) 0.4204%** -0.0208 0.4412*
(3.104) (-0.148) (1.997)
(-1,1) 0.4583*** 0.0173 0.4410*
(2.763) (0.101) (1.487)
(-2,2) 0.5658%** 0.195 0.3708
(2.642) (0.881) (1.021)
(-5, 5) 0.4566* 0.193 0.2636
(1.657) (0.588) (0.557)
(-10, 10) 0.8299* 0.5897 0.2402
(1.891) (1.300) (0.329)
]
1.

2.

3.

4.

AT I KD Ui (95) o> [SRBEH E 19 5 %[ ABTH TR 5% ;%[O R 11 10% ¢
+(*‘%§§% F?“E‘i 15% N £ A B e

F T 2Rl YRR R R é*ﬂ%lﬁ%ﬁfi AR P2E e BRI YR G T IR B
(0.926 : = w 1 fif ; 17T 4571 0.926 %%‘:PF”@EF'F FIl) 5E7 53A °ﬁ'ﬁ‘%‘¥¢#lﬁ/" fio
KA STV fﬂﬁélﬁrﬁ‘?ij (e =g d ‘” 571 0.965 - %Tﬁt#lw T R 0.628 -
[ "] Jarque-Bera g A 2 AL 2 IRy CAR ‘«‘ff,r{ [SR2I f,?f’:@ “RICAR
Z BRI EEERR O S S 5T AT ¢

TR Fr# VRl T ISP (-1, 0) A1 (-5, 5) fY CAR S [EAIY A ﬁfw

ﬁi CAR ,/mfk'g\ﬁj jj1£% 0.0103 (t fili% 0.571) #10.0076 (t fifit% 0.409) - 'i[%‘-*ﬁt i
T SN (-1, 1)~ (-2,2) Al (-10,10) 9 CAR TSI E BT fm%iﬁm f 5 ,F'xj
AtkRA CAR IV BT |£5-0.1017 (t ffi£3-3.465) ~-0.1539 (t ffit3-3.702) #1-0.0173 (t [fi1-0.864) -
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EE ﬁé/wt@,ﬁf TRV 0.5192% (R 1% HE ) ﬁ Ww?ﬁéﬁ%‘;ﬁ F" fi E”ﬁfﬁm]’#?f,ﬁfjpfj CAR
B | A (SR RASEE o ERE A CAR V2 BINVES U S S BT - fﬁ’ﬁw%w@
ﬁ%?ﬁ’ pﬁ}1ﬁ%ww%ﬁ,ﬂﬁkiﬁ%wﬂ%aiﬂ@?ﬁjﬁﬁﬁ¢ﬁﬁﬁwp
7 Jr:fp » P [ Y A FFF il [J%?F&w&*ﬁ (A - 3% 5 A %
R ]El Jfﬂ['%e}j? TR T 7 %Al*fﬁ' 2 5‘7:@&““%&
423 A AFRE@EN 2P T AL N L RFEVEMNL BT
%AWﬁaiimﬁaﬁw?ﬁmﬁﬁm%iﬂ@%ﬁ@*j%(wﬁ)@m%woiw@
PR 2 RITRRFOR VS R SRR T AT SR B AL R < (ARG (R
f@”ﬁg&?ﬁ‘fgﬁ’f,j AR (-2,2) He fi HPFTAVAREL 0.1914% (5% B IHE) ARG
M EERFEAT Y 0.1057% ﬁ]ﬂ%&ﬁi@‘ﬂﬁd,?ﬁ 15”+, ’g (FTAUCAREL 0.4111%  (E1% &1
o) - AR *mw&zwomn% HB% ﬂ@%ﬁ%ﬁii P SRR
*ﬁ’quﬁ’i{w IFCAR SSEFEF B o 2 AT T WA MERGR AR CARD 2 B REAE
B E A SEARFT R o (NI [BRIGH LR 5 AR % A R JERY S B
LR il oY 4 S R I e ¢

3

A3 f¥EFrA Mz L Fasnk it
431 FRANZLHEAVPAERLE TR FRAFFPLEE
R AR LB Y R P A T IR A
T 2 il ST (T CAR ARl == (O ¥4 1 O B (2,2) 7 CAR
SR P E R B 53.56% - [l A R ISR (-2,2) I CAR ATy
OB i figen 2 il 46.39% -
i51M?§£ﬂ¢¢qjﬁﬁﬁfﬂ&$ﬁMfﬂ%Wﬁﬁ@ﬂwv%goW%Sdﬁﬁh&
R LU Sk LU S R e 2 U CAR R SHEER T 7 -
“}@ﬁF(l 0)~(-2,2) ~ (-5,5) * (-10,10) EhL%ﬁ%ﬂ(J’?YiiLﬁﬁ AES el S b T
SR (B,) STHIED 0.0883 ~ 0.0248 ~ 0.0437 - 0.0426 » ta_yggyrﬁ Y JET
PSR 2 ISR AP SR Ol Frilh: P A AR UV RV TR
Fi 7 MR R
SRR ] R RS R (By) o IS o BB R S
TPE S T T A T 2 R F P e SR - D
FIEH RS SAG LR R 390 5 BRI (R S RIS RS g g
e e ¢wﬁ$¢iﬁﬂﬂ¢¢wwﬁwﬂ#“ﬂﬂwﬁ
/gﬁﬂﬁ@ﬁ T - B BIE AR R o SRR FO L

HhE
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$4 RYED U S TIER R R R K IR T () &'ﬁ%ﬂ"

A% - P EERRT S AR (2,2) SEVFELV LIS (RH) BIHEPYE B

W Hi s ™ R
Bre sl BRI B FI-° =Tl [l
=151 N=10887 N=60 N=3953
HifFF! AR CAR AR CAR AR CAR AR CAR

(tfg)  (tfd) (t fifr) (t fifr) (tfg) (tff) (tf@)  (tfd)

-2 0.1334* 01334 00125  -0.0125 -0.0033 -0.0033 0.07*** 0.07***
(1.640) (1.640)  (-1.316)  (-1.316) (-0.026) (-0.026) (4.432) (4.432)
-1 00862 0.2197* 0.0632%** 0.0513*** -0.0753 -0.0786 -0.0744*** -0.005
(1.060) (1.909)  (6.659)  (3.712) (-0.584) (-0.431) (-4.714) (-0.207)
0 0.1914** 0.4111***  0.0074  0.0584*** 01057 0.0271 0.0275* 0.0238
(2.352) (2917)  (0.779)  (3.473) (0.819) (0.121) (1.743) (0.824)

1 0.0922 0.5033*** -0.0475***  0.0099 -0.0981 -0.071 0014  0.0394
(1.133)  (3.092)  (-5.005)  (0.546) (-0.760) (-0.275) (0.886)  (1.150)
2 00166 0.5199*** -0.034***  -00248 01219 0.0509 -0.0243* 0.0156

(0204) (2857) (-3562)  (-1086) (0.944) (0176) (1L538) (0.352)

B &% 3 :ELI FI« F[E"ﬁfgquf{rft'ﬁﬁ T %Eﬂi@ﬁ P

R Hi~ ™ s =R
g sl CAR CAR [l WECAR VE BIE
(t i) (t i) (t fd)
(-1,0) 0.2765%* 0.0326 0.2439
(2.403) (0.179) (1.090)
(-1, 1) 0.3682*** -0.0647 0.4329
(2.612) (-0.289) (1.316)
(-2, 2) 0.5199%** 0.0509 0.4691
(2.857) (0.176) (1.167)
(-5, 5) 0.5293* -0.1743 0.7036
(1.961) (-0.407) (1.348)
(-10, 10) 0.9569** 0.102 0.8549
(2.566) (0.172) (1.054)

EMUE

LOFSRT R EL U (555 o o PRARERR IR 19 5 PO AR IR 5% 5 (U AR TR 10%
+|x%<§gg%7m£$ 15% - N £ifd e

2. {7 Jarque-Bera f EAGHIE ¥ 2 I 2 il CAR M HTESTE - g =g 2l CAR
Z B R EPIR Pt S S T

3. (Y T ER AT [Fl e 1 Y Rl ] (-1, 0) ~ (-1, 1) ~ (-5, 5) A1 (<10, 10) v CAR AT~
WA ¢ A BTA CAR V2 BIEPST 4% 0.0224 (t fifi % 1.038) ~ 0.1098 (t fifit% 3.077) ~ 0.0121 (t {if
£%,0.568) #10.1015 (t i #% 4.169)- ff L FEFEA I [fl 3 50471 2 IS ] (-2, 219 CAR [ A1
TN R CAR IV EIEETE-0.0404 (t i ?3-0.867) o
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ﬁJ TS uﬁf PEREET 2 AR PR R S R R R
IS %i/;f’ﬁ‘ﬁ%%ﬁﬁ ﬁg“ﬁﬁjf [ %'ﬁ FP RS PR - R
2 Rl ] TR I T g‘ﬂ“’”l plE AP SR YR IS o &?WH/“'
{EL[ 12 R kAT F'ﬁ%i'?ﬁﬁ'w%”f'* ;hr], PV BB I L}F EarElEN fl%'ﬁ 25
F”T”ﬁﬁ*ﬁl]}laé%ﬁgﬁﬂ TV G Y RIS Y ARSI @N;&&»g SRR ~ FIFTER
EWhEiEE S T iy }Hfﬂffﬁii“';ﬁ “,%ﬁuﬁ&”?f%'ﬁ PR R IR o
S 2 Rl H’j’ tﬁﬂ?@f“';ﬁﬁ FrE PV S ORI B BV
g 2 Pﬁ$@ﬁa¢¢[ﬁﬁ&éﬁwmgfrywﬂf’Wﬂ¢¢ T Y
o

PR 2 il (firm-level) Ty ST ATEY A D U E ST RSP RS
i?i’ FJSUE R LB 2 plARERE S oA 5 PR A 5T 2 R B P R T I’FE'FTJ

[0 ({0 A A A N T E R o A Y =22 Chen et al. (2007) ¥ i o I)A F‘ A1

(portfolio-level) S SRR S AT o 71:?1/}151"5?14 ey < gy Flﬁ’iﬂ:hﬂ%lﬁ % $7-ElEN fl
ffﬁfﬁrg@gw RERET] | ARy R i “YERRE ﬁwfﬁﬁ;ﬁf’? fliz 52 Ji' F' FEEY AL )
R LSRR I gal] FrospieEE f@iﬁ“’l Fil CAR I [i] (=SB ]| FTJF o i (-1,0)
(-2, 2) ~ (-5, 5) ~ (-10,10) FUaIERABE=C | ’ﬁi@ B lﬁ’:i’sﬁ%ﬁﬁﬁﬁ‘gr St niee el
£ 0.1289 ~ 0.1202 ~ 0.2539 - 0.1840 > I3 1% @%7&{* b R S AR 2l
R e L SRR 1) TJI» PR R SRR ISR, - SR S
e %f,ff_ , i?@—dfmuﬁ%Tﬁ”E%% ﬁ%ﬁ%?”ﬂ‘?&%lﬁlfﬁ R

+F %u’f’?ﬁf%ﬂﬂt ﬁ ’?ﬁ‘é‘%i’ ”f"?@aﬁ[ﬂﬁ%fﬁwi .+|F]@$tz@wsmsr;p BT
J o [l B AT IR BT R F’IEHMLH,@ Fl%ﬁqiﬁg[ﬁwéﬁ@pu CAR =2 [ri| & 335
SVl CAR ] B SR Tl 7;&]' PR & T2 ;h “’,éiﬁlthtﬂﬂiiiﬁjl FiHE

%F”ﬁq RIS e Pl P l%iﬁs O T IR R LS 2
P R Y 4 L“;aﬁ AR L - MH/ BRI R (L0 (L)
(-2, 2) > (AR T ;gh HEER TR R (R T TR i L—[ﬂ i

W SNy B YA L [*F’ilﬁﬂﬂrﬁw Up (-5, 5) ~ (-10, 10) - l%iﬂ%ﬁiﬁ Rl
Ew]&q,qr[@ig%%ﬁ;{ﬂl@ﬁﬁ%’@%ﬁ%t LTI« R VUGN R - PR Y
Y EREEE | FOAIR YR RHEDR SRR " S e 2 LY T

T HE LA A SRR T L O R G PR E R SAEEAYA fiy
EZ RS o o VSR A (T R R R Y RO R T RS T
o FRREI SR I [ 3 AT BRI A BT 2 L [l O R
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SIS G A EH Ean £ 8 R R L

Model: Cear; (=1,k) = a, + ,BlAcarJ.v‘ (=1,k) + B,Ams it £5Apb it p.F it ﬂ5Riij + BHI i

+ ﬁ7Rij‘t71 x HI i1t BeCsi oy + BCpb;  + B Clev,, , + B,Crdi; , + B,Cfe; | + z ¢,time it &y

ey e Cear,(-1,0) Ccar (-2,2) Ccar; (-5,5) Ccar,t( 10,10)
FURE ikl

I 0.1466 0.1236 1.4615%** 2.2663***
(0.992) (0.492) (3.850) (4.106)

Acar; , ? 0.0883*** 0.0248** 0.0437*** 0.0426%**
(9.048) (2.567) (3.901) (4.117)

Ams; - -0.0044* -0.0247%** -0.0071 -0.0202**
(-1.845) (-6.189) (-1.182) (-2.255)

Apij - -0.0312** -0.0245 -0.1374%** -0.1698***
(-2.087) (-1.015) (-3.586) (-2.881)

Fit ? -0.0064 0.2516 1.2317%** 1.3562%**
(-0.057) (1.445) (4.500) (3.370)

Riiia + 0.4130** 0.3411 3.7315%** 5.0100%**
(2.177) (1.034) (7.577) (7.212)

HI; o — -0.8768** -1.7500%** -5.0589%** -9.6993***
’ (-2.272) (-2.579) (-4.831) (-7.031)

R x HI - -6.5415%** -10.41%** -84 42%%* -57.10%**
(-3.487) (-3.139) (-9.099) (-8.454)

Csi iy + -0.0246 -0.2040 -0.9073** -1.6140%**
(-0.159) (-0.770) (-2.293) (-2.804)

Cpb, ., - -0.0014 -0.0028 -0.0483** -0.0821**
(-0.150) (-0.175) (-2.001) (-2.486)

Clev,, , - -0.0014 -0.0012 -0.0050* -0.0061*
E (-1.460) (-0.726) (-1.935) (-1.654)
Crdi;, , + 0.0002 0.0018 0.0059 0.0059
’ (0.088) (0.575) (1.211) (0.821)

Cfc,, , ? -0.0026 -0.0063* -0.0069 -0.0278***
o (-1.364) (-1.828) (-1.290) (-3.730)
timeg, ? 0.0707 0.2200 -0.8045*** -0.4969
] (0.622) (1.231) (-2.796) (-1.129)

time,, ? 0.3033*** 1.2122%** 1.8230%** 3.5540%**
) (4.603) (11.019) (11.318) (15.203)
timey, ? 0.0613 0.1925** -0.1666 -0.1952
] (1.118) (2.137) (-1.221) (-0.953)

time,, ? 0.2072%** 0.6231*** 0.4820*** 1.0584***
) (4.563) (8.061) (4.227) (6.276)

timey, ? 0.0013 0.2218** 0.4116%** 1.0549%**
] (0.024) (2.513) (3.047) (5.503)

time,, ? 0.2032%** 0.7352%** 1.3652%** 2.4348***
) (3.363) (7.573) (8.809) (10.846)
timey, ? 0.0282 0.3491%** 0.1332 0.3281*
(0.599) (4.414) (1.129) (1.866)
Adjusted R? 1.70% 2.66% 4.24% 5.52%
F 5 & 11.800*** 18.014%** 28.564*** 37.321%**

P

L 4793 (B KA White (1980) FST-RAf0 t I () oo [ORBEF AR 1 5 PABIHIEE B % Ok
B, v 100 - [‘imn’r’ﬁf?iiﬁr‘f 11884 fii » HifFEiit]en 3 < (t e (=11)) pudiiasilse A i g 2
o (te (=10)) A« 42 KPS AT R -

2. A VIFf@ﬂé@FEFi,L,%&LI‘ﬁﬁJ o B[ AB VIF fifl /7 1.095~7.103 ] - B 7 3SRt S ffﬂ%
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F50 R LUE BN 2 RN WA 2 e T
BT

Model: Ccarl’t(—l,k) =a,+ ﬂlAcar“(—I,k) + B, Ams i1t /i’sApri1 + ﬁAFM + ﬂsR”‘H + BHI it

95
+ BiRy o x Hly o+ BeCsiy + BCpb; , + B Clev, , + p,Crdi;, , + B,Cfc; ., + z gtime; + &,
=89

\@ sy Cear; (-1,0) Ccar,,(-2,2) Ccar; (-55) Ccar;,(-10,10)
IR [

ki
BRE -1.1212 1.2248 8.8316** 4.4835
(-0.885) (0.465) (2.293) (0.963)
Acar; , ? 0.1289*** 0.1202*** 0.2539*** 0.1840***
(3.673) (3.180) (4.980) (4.321)
Ams; — -0.0087 -0.0405 -0.0497 -0.0491
(-0.702) (-1.599) (-1.422) (-1.237)
Apb;, , = 0.0856** 0.1391 -0.0250 -0.1072
(2.136) (1.637) (-0.157) (-0.638)
Fit ? 0.3988 0.3208 1.2444* 1.4522%*
(1.192) (0.648) (1.901) (2.423)
Riiia + 5.0843 8.87 41.43* 28.39
(0.593) (0.520) (1.667) (0.921)
HI; o — 2.2575 2.0813 -4.9576 -8.4939
’ (1.137) (0.760) (-0.923) (-1.579)
Rx HI — 33.12 -148.79 -442.41%% -513.52**
(0.501) (-1.073) (-2.413) (-2.559)
Cs iy + -0.7510 -2.7228 -6.5202%* -1.7329
(-0.691) (-1.183) (-2.143) (-0.443)
Cpb; - -0.1580 -0.4955** -0.6044* -0.8860**
(-1.370) (-2.305) (-1.712) (-2.156)
Clev,, , — 0.0438*** 0.0578%** 0.0084 0.0415
o (4.769) (2.666) (0.217) (1.054)
Crdi; ,_, + 0.0193 0.0701 0.0072 0.0656
’ (0.617) (0.955) (0.070) (0.566)
Cfc, ., ? 0.1751%** 0.1775%** -0.0306 -0.0205
o (7.739) (2.774) (-0.230) (-0.165)
timeg, ? -0.6955 0.6561 2.9074 3.2648
_ (-1.212) (0.600) (1.460) (1.396)
timegy, ? -1.4960%** -1.7905** 0.8447 0.4861
) (-6.132) (-2.563) (0.576) (0.349)
timeg, ? 0.2178 0.1112 0.1474 -0.8660
_ (0.883) (0.178) (0.191) (-0.968)
time,, ? -0.2477 -0.7717 -0.1673 -1.7511*
_ (-0.982) (-1.488) (-0.210) (-1.834)
timey, ? -0.4948** -1.0777%* -0.7109 -2.2514%%*
_ (-2.361) (-2.343) (-1.038) (-2.698)
time,, ? -0.3769* -0.6634 0.1761 0.1645
_ (-1.678) (-1.454) (0.242) (0.176)
timey, ? 0.0593 -0.0430 -0.4045 -1.0492
(0.342) (-0.117) (-0.790) (-1.596)
Adjusted R? 16.46% 8.13% 24.55% 26.69%
F ksl 3.146*** 1.965** 4.544%** 4.966***
W
L fﬁ;ﬁ}m@ﬁ“%ﬁ White (1980) [ST-HfUtffi (S55) o = FOABIR S 1 o~ [OABER-EE B > Rk

VS 108 - SEST ATRA B 200 [ - s 3 % (te (ZL1)) putiEsn N S AT R 2
(t e (=1,0)) A = 4 $ipssil= a ¢ vl -
2. FR| UG VI ff 14 1.096-14.186 ] » K= ) 1@ (I Cpb) gl £ iR
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A6 T FIOABER I DAL S S R SR

Ccarm(—l, k) = a, + p,Acar “(—I,k) + f,Ams i1t £,Apb it AS it psR gt PsHI .
95

Model:
T BRya x Hly o+ BeCsy oy + BeCpby y + BClev,  + B, Crdiy ) + B,Cle, ) + Z gtime | + &,

t=89

(Al R ﬁ,,ip%:?¥¢ Fﬁ! s (IR A T

FIigE; N Ccarlt( 10) Ccar, (-10,10) Ccar,;, (-1,0) Ccar; (-10,10)
R -0.0224 1.2550 -0.0396 2.3881**
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