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Abstract

Since previous studies on private placement announcement covered the samples
before new regulations which the Financial Supervisory Commission (FSC) announced
in Oct. 2005, their results might be biased due to incomplete regulations. Some of these
studies did not exclude samples that relate capital reduction announcements at the same
time. This study examines the announcement samples of private equity placement,
which was chosen from Oct. 2005 to the end of 2008. This study adopts the event study
methodology using market modelto.examine the effect of private placement
announcement on shareholders” wealth. Results show that:

1. The short-run effects of private equity -placement:

The cumulative average-abnormal return (CAAR) of private placement
announcement and the'announcement on'the first day after announcement are both
significantly positive. It'shows placement can bring positive gains for shareholders.
The CAAR of private placement announcement after announcement date is higher
than that before announcement date. It shows the insiders can not obtain abnormal
return before the private placement anneuncement.

2. The long-run effects of private equity placement:

Using CAAR to measure long-run stock performance shows the CAAR before
September 2005 is higher than that after October 2005. The CAAR before
September 2005 is significant positive; however the CAAR after October 2005 is
significant negative. It implicates the investors might be overoptimistic about the
effect of private placement.

3. The impact of private placement on the short-run effects of factors announcement:
Using multivariate regression, the higher CAAR would be obtained if the ratio of
board of directors is higher. The ratio meets the significance level and supports the
monitoring hypothesis. The firms have financial crisis, and thus the CAAR is higher.
The financial crisis factor also meets the significance level and supports the
certification hypothesis. The empirical finding shows the ratio of insider holdings of
private placement is not significant and can not support entrenchment hypothesis.

Keywords: Private placement announcement; Shareholders’ wealth effect; Abnormal
return.
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BREYHRMEFHAL FFEEI M IAAE LG 25 441% A F TR W E
g 24560 % 37 2 1520% ,‘?wf TIaR F ARy 5 8.95%°Hertzel and Smith (1993)
FHEFR > 22 P 3ANg LW FRaTEHTLREFHEML 1L72% 24 p W
20 x 7 416 10 X e % ﬁ%i’ P N jﬁ’” % 8.78% ¢ Hertzel, Lemmon, Linck, and
Rees Q002)F ###H R > 224 p» 3 X P2 £1pig X 3 ;f%l DR VAR 24% -
Wu, Wang, and Yao (2005)_"1 AR REAFHESFR AP D IS AT L8515
TR F TR Y ET”J % 8.35% - Barclay, Holderness, and Sheehan (2007)F 3% 4
BMr o222 pw 1 23e2p g XaiflodyfFmEms 1.7% -

B p ?),?Li';’ ho *:—"‘?(2003)5 AR o A S i A
TR KA L 6.73% 2165 (200608 HE R 0 7 L 7
BB kAR ] s 1.038%E 1.296% » A ¥k o 3 2 ©(2006)3
P DER S Bg%wﬂfUU1$#ﬂmw27@%mi@¥k§wffi@%@
FHERFR > AWM F N OB FTARPIESLETE € AR ERED - %RARFR
PREEPOFRELEPHIIZ L1 A2 THEFHEPY RERF LE
MEHPLEED WL P FRALTHERAYRMLILE 2L P W30XIEEP
f¢ 10 = fﬂﬁﬁ%iiﬁ:’ LK AR S 8.6% 0 2o KM o @ fﬁ’liiﬂ SEEPF
T 2y A p g A2 TR FHEMIEEFD E o 50 2 (2008)F BE
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Wruck(1989) % R | 1979-1985 99 -3 p320p CAAR 5 441%
3p320p CAAR 5 1.72%
Hertzel and . v
. = & | 1980-1987 106 |[-29 p 2+10 p CAAR &
Smith(1993)
8.78%
Hertzel and %7 | 1980-1990 141 3p320p CAAR 3 1.3%
Rees(1998) ‘ ) 29 p 2+10 p CAAR 5 8.7%
Barclay,
Holderness, and | # & | 1978-1997 594 | -1 p 32+l p CAAR 3 2%
Dennis (2001)
Hertzel,
Lemmon, Linck, | # & | 1980-1996 619 3P 2 0p CAAR 7 24%
and Rees (2002)
Wu, Wang, and i =15 p 2+15 p CAAR %
%k | 1989-1997 99
Yao (2005) 8.35%
Barclay,
Holderness, and | ¥ B [#1979-1997 594 -1 % 0p CAAR 3 1.7%
Sheehan (2007)
#F 2 % (2003) = & | 2002-2003 13 0f 2+1 p CAAR % 6.73%
% ¥4 & (2006) S| 2002-2004 397 0 [} A AAR S 1038
T " ) 1.296%
5k <~ ®1(2006) - 4 | 2002-2005 84 2p 32 0P CAAR 5 2.765%
5 % (2006) - 4 2002-2006.2 75 30 p 2+10 p CAAR % 8.6%
% (2008) = % | 2005.10-2008.3 122 |-3p 2 0p CAAR % 1.127%
FH kR HRT % (2006) ~ ] 2 (2008) 5 AT F ETE

i :CAAR 5 T A T 358 ¥ 4R ¥ | (cumulative average abnormal returns) ; AAR 3 " T35 § 4R
(average abnormal returns)
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Tz iR

(1)¥ -3 (Monitoring Hypothesis)

B2 pe= G Wruck (1989)3% 3 4+ % eh4 4]~
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fBRfER Y RE (fLaﬁ 25%) & g (KT 5%)pF > B R W AR R IR AR B > 2
AHSTPEAZ TG B S ELEREEY Rt BRERFG%I 25%)
P BB YRR IR ffﬁhé CHERFIET P RER A A mRE RS E R
aP o TR A HAPHEAZL fow B2 o Sheng-Syan (2002)F 2.5 % #
m’iﬁﬁ%§%§aﬁiiw%°<% A & £ S
NP EMPFFINF AR U PR AR F RN AR AR, BB
2P RS

BIP 2 = 60 552 2 (2006)F . % B o RAER Y R AR R 10%~30%
P 2RO AR RIS ARRE R R P B RK( 10%)F > 2 B F AR R
D ARRE SRR Y BB (B 30%)R] A A E o 5] 2 (2008)F A A o
PRSP IR EEIEEASRIZFE P EY L L B R EEMERD AP
Mot EIPEFREI AERFRE VU FEE PP FLCRFE
WH ARE o B R WAFP R AR -

(2) #3735 (Certification Hypothésis)

& @)’%% % > Hertzel and'Smith (1993)F &AM > & 7 PHEL 4 FRIET » 7 3
BRSO EAR NG AR p R R IR R AR ET S .
BERMLEARRARER 2 fﬁsﬁgﬁmfﬁ,z&a\ﬂ s H v TR P

TP EEiRG g TRR A AR R R 0 AR
FIRFRE 2P REEFTAZ R TR E I a gt > BHWPFIpI OF

G

oo PFRE R s A F sk e U R o Hertzel and Rees (1998)4p 1)
¥ 5]

%

RFEAGREAPEFPEAFIAL 2] AFPE  FRTEFT LIPS
EoWBATVRAESHR AL ARFEEH v TP FRFTAELI I ow
B A2ZRFHP BFRELFFR  FPERESTFELFHART B 4> 7
PRERAREVEIHOTARIR I AL KT WEHFERBEETH
'3 B ¥ i v %4 o Janny and Folta (2004) % %% 0 > fgﬂ)"q‘égﬁ A
HaPSIFAFEPEEFEPE - fd 2P FREPF T FER
Ao TERF IR HAER L $I4*$f‘§§g:mﬁiji)jﬁig;I:Vkﬁl?’]zg';l
EFIPEEFEPE A 2 BP FTRAROPTFRART > R IFT A P

t

EF R AR S FEORER Y RPIARE o

BIp 2 pr 6 0 EFFQONT RS S WP FEH RSP F LS Ko mp
ApF > BERP R IR AR o 3R 2 2(20060)F L F AT o FERET LR
TN T TF Rreg B R WP ERBRVENM B
B R FAFPERE M o T 2 (2000)F ik F M T F ik 70K
g s TERED R THRFE, ~ THBREAPLT | SRRV
PEFREFPE L2RTEPRTEFT I - R o HRAPQ008)F i % %
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.3*%6—?5?2%;1—50

mh

(3)1! # 4= & B3 (Entrenchment Hypothesis)

Demsetz (1983)'fr Jesen and Ruback (1983)4p 1§ = @ 5% ﬁ EER AN IS 31
By A FR PR P T g IR R o p
FRAFFRARF- 20 ey Ep YIFELSTPREEDERT » 27 R E
F @ T % o Dann and DeAngelo (1988)F 7 4p 11 » § 2 P 5§ # 5 T WAMRERL
FEET > P ESIRFTREEE LR VHEP 2 RV FPEFE
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23 # ERBE Y7 2 2eh
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CESS LY S 2o R S SR S R R S ? HiE
NP FERGER BT i%%“&m;f% LT L RS LS D

ot ﬁ? AP R LS B2 FEEM PP IDTR A Ry
s 7 EE SRR o R R R ERE S PR R ot
FRER oI PR LR PRGIRFPE IR E + F & - Hertzel et al. (2002)/£_619
FFEPFIER > FFEFIEIE G ZE O MTAHMFEG 02% ER
AE RAN P U RO RTFE AP I 2 BRI G 2P 23.8% -
2o EEFT ST EP LY £ RFEA -Krishnamurthy et al. (2004)12 1983 # 1 1992
EEFFRIIFPFERESIFEFFTT > FERES? jgm&ﬂﬂ#ﬁwok
s BRAFEFEREEZDRAL > BFF3 2 2R ¥R L E S 54 p
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PEPSEDRAFP o FFERIAGTETEMGE A E Ry R
¥ SR 7 £ st % - Barclay, Holderness, and Dennis (2003)% Lz #-F 2 FF 3 £ 5
120 P 236 B » #FEREL 2P REFAHEFL 2 BERP > A7 274K
MR E PR - HILY A2 4 f G 238 o Chenetal (2002)%F 1988 £ 1 1993 #
R B FERELTEEFAY 0 Y AF TR FHRPMEE R LE Sy
B T HRASTAF D EREAF TRV EMGE20% FHE ] P2
FRELH AR 2P 2 AR RSB P ERE R
0 s g F1iE (7 44 EIL4E o Barclay, Holderness, and Sheehan (2007) 1% 1979
EI 1997 # 2R P FJFFRESTAL L8 e~ g R PR - AR
PAFTERYHMEFEEDRLERF R T RAFESPIEF LR
WA R AL EPRAVEFEMT ST E
Ww¢@~a @ﬂ*@%@wsfgx NP FRE R € AR E
SRR EE A B FRESFR FERELIF RS

R AERLE 8- Ho s Py

T L4 %aﬁ*@%ﬁ&‘ﬂ#%%ﬁﬁ‘@% L~ BV OER %k E
?ﬁﬁi‘iﬂ#ﬁﬁﬁﬁ@%ivaﬁ%°%s*@mwwﬂ?ﬁ*ﬁ%?
AT 0 PULACEP L P Pt EeE 8 B AR L 584 42 7 (CAAR[-30,+200]) A
o P EORER N AR By g E e BOEARAY o A5 § (2006)74_SDC FALRE
§FiE T 759 K 1984 £ & 2003-&?‘@ T E 2 7o 4 IBES TR P17 4p 4
TR IR R T o B S R ER A E R TG R AR o ¥ KR R
@m@ﬁwmﬁ%m%ﬁfiﬁﬂi FEFF MG L ARFET LA
P i B e R AR S I O P £ en G e A RAR L o HRATEp (2008)
FHERS RN AR I FLPFRFREIVLFRLEA EF PR G R F
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AEF R )EL » & 35 Wruck (1989) ~ Hertzel and Smith (1993)% Barclay,

Holderness, and Sheehan (2007) % #& 1 B2 8B+ F R ¥ /= F > & $F WP M AF

TRz 3 g km dgnTay s FEE
% B3 (Monitoring Hypothesis) :
Ba— -

| ‘fg ﬁix&)”‘fﬁ,g B TR DARE ,E‘}?f%'lf/’:’-)@- #ﬁﬁﬁm%r—g °

i;;—lg‘i:

CHEPEEEET AN AR S AR TEo R YRR -

2. % 3 (Certification‘Hypothesis) -
Bz o
H :#50hs SR e RAZ5l FirpRs 2 171563

it

o

FOPGURM AR A REE A OB B £ F 0 & E T R A
EAZNCEREIVET B L TRMBA L 2T REFFTRE P FR

==

“‘“‘3&

FTHER EARL > AR TR VP EART - ML P IR S FEARTHT

AR AT EAREMIE TR R H P TR RS A A

HMEAFLLZ A FFAE - EF P EFL-SFRE TR R

(PA%&%@@%?%@\Q?ﬁﬁéﬁﬁ\iﬁTﬁiﬁﬁ%$%1o

BT ¢

H, @527 8iEs f e di e R 08 F PR -
3. 41 4= & B3 (Entrenchment Hypothesis) :

15



f?,i;fi_,‘,‘
PREPNIRAEFE S GARE o R TR Y IRPIAR K o

FeEEgEfa
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ThBAEMMATFEACRSP THREOT R B* 0 2R RALEL LT 0
4o LE%

-t e@—ﬁﬁiéﬁﬁﬁg&%ﬁp BELhD 22 - eonFd B
BT A 5 33 582w i~ XN oB HiEai s RN R HEGR o @
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%o AR AY KD ﬁ%@mm,izﬁﬁ¢%ﬁﬁ$$ TRAFEFA

@;ﬁm%giﬁﬁ—é¥§2?ﬁ%%;iﬁéfﬁgﬁhﬁ$m§%iﬁ
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*m_ﬁ.—i‘-\

*fﬁﬁ?ﬁriﬁﬁﬂf’ E L ARP P AR FES PR L ET ¢
2P #aE ¢ (firmespecific eventmméme IR T #iﬁﬁim
FEFEE AR AR BT AE
E(R; |event)—E(R,)=0
tE(R, |event)—E(R,) = 0
29 ER Jevent) # E(R) A 8% 7% i b s THp gl T
2$M”o
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FERGA L hE AT 2B FE R A TSP
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(1)% & 4 0 5 57 99 020
FEEAL2 AT R Z R IER, | X)) F PR TS
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7 S (Market Model) - E(R; | X)) R 2 & 1 a5 bt 275 4p M T
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BAEPF o
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OLS)#& = 12 7™ 3w JFficst
Ri = a; + BiRy + &,
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mﬂﬁ 4R

E(Re) % 77 47 i 2

RO P ARG ARY AT AMLE R TR L M TR
R R AR AR A > A E TR ¥ SF Y 5 (average AR fE

N
AAR, = ﬁz AR,

i=1
HY ONS2P Bl AR S EEHE i 0 PenB FHME o 0 oh s 5 ik
LTHFREFFP AR A gRRE P PR ﬁfi Pz ROR SRS HE R
TR F 3% pY S (cumulative AAR; ff #2 CAAR) » # % & 40T ¢

TZ
CAAR(TT,) = Z AARg
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AP T AT 2dAd4ep > T, RAZEHE P o

e ke

B ¥R T

dNEEFTZALMFFTREOFLATHRGEAPE TRRBRES
#i B P L TR TR AP A LR TR P LT
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E oA B 2 &S B ELHE TUE (sign test) ~— 4L 1L {5 ELHs 7_generalized sign test)
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t=—"——=~N(,]

1 A
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CA AR

Day

% 512005 # 10 " & Fg 2 kAL AAR 2 CAAR 4 T s %

g | CPREEME o A AiTE s e
(AAR[-10,+10]) Z(CAAR[-10,+10])

-10 0.4468 1.0268 0.4468 1.0268
-9 0.1918 0.4388 0.6386 1.4611
-8 -0.3941 -0.9049 0.2445 0.5613
-7 -0.2917 -0.6697 -0.0472 -0.1083
-6 0.0490 0.1124 0.0018 0.0041
-5 0.2556 0.5864 0.2574 0.5905
-4 0.5382 1.2373 0.7956 1.8290%*
-3 -0.2017 -0.4633 0.5939 1.3642
-2 0.3860 0.8870 0.9799 2.25]18%*
-1 -0.8622 -1.9760* 0.1177 0.2698
0 0.5284 1.2148 0.6462 1.4855
1 0.5399 1.2415 1.1860 D TSNk
2 0.1470 0.3379 1.3330 3 0641 %**
3 0.3491 0.8017 1.6821 3.8633 %%
4 0.5292 1.2152 2.2113 5.0783 %%
5 0.1002 0.2301 2.3115 5.3060%**
6 0.2756 0.6329 2.5871 5.9417%*%
7 -0.1840 -0.4222 2.4031 5.5]140%%*

24




TR AR , R IER K AR "
¥Ep t e t iE
(AAR[-10,+10]) % (CAAR[-10,+10])
-0.3410 -0.7835 2.0621 4.7379%%*
-0.3537 -0.8133 17084 | 3.90g]**x
10 0.5608 1.2889 22692 | 50155%%*
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(AAR[-7,+12]) F (CAAR[-7,+12])

-7 -0.1107 -0.1798 -0.1107 -0.1798
-6 0.5860 0.9536 0.4754 0.7736
-5 1.2278 1.9971%% 1.7032 | 2.7703%***
-4 0.2934 0.4770 1.9966 | 3.2463%**
-3 0.0768 0.1249 2.0733 | 3.3729%**
-2 -1.0033 -1.6308 1.0701 1.7394*
-1 0.2552 0.4150 1.3252 2.1553%*
0 0.6121 0.9966 1.9373 | 3.1543%**
1 -0.5948 -0.9664 1.3426 2.1815%*
2 0.5080 0.8268 1.8506 | 3.0118%**
3 0.1855 0.3012 2.0361 | 3.3063%**
4 0.6795 1.1029 2.7156 |  4.4074%**
5 0.9288 1.5104 3.6443 |  5.9268%**
6 1.2171 1.9782%* 4.8614 | 7.9015%**
7 0.4801 0.7809 53415 | 8.6881***
8 0.4538 0.7384 5.7954 | 9.4289%**
9 -0.2354 -0.3832 5.5600 | 9.0495%%*%*
10 -0.3039 -0.4944 52561 | 8.5524%**
11 0.3527 0.5736 5.6087 | 9.1225%**
12 -0.11994 -0.1949 5.4888 | 8.9167***

Lok RRZ RN NI L T REEORE L 10% 0 5%% 1% (At BT

£ 7:2005#& 10" i+ ¥z 4% 4~2 AAR 2 CAAR 2% %

e LIDR § AR (& AT ER ¥R i

(AAR[-7,+12]) % (CAAR[-7,+12])

-7 -0.2782 -0.6396 -0.2782 -0.6396
-6 0.0569 0.1308 -0.2212 -0.5083
-5 0.2405 0.5526 0.0193 0.0444
-4 0.5377 1.2377 0.5570 1.2822
-3 -0.2119 -0.4873 0.3451 0.7938
-2 0.3811 0.8770 0.7263 1.6711*
-1 -0.8531 -1.9584** -0.1269 -0.2912
0 0.5226 1.2029 0.3957 0.9109
1 0.5376 1.2379 0.9333 2.1492%*
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3 0.3439 0.7910 1.4258 | 3.2792%**
4 0.5284 1.2151 1.9542 | 4.4940%**
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10 0.5619 1.2932 2.0090 | 4.6238%**
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7 4wl R AR ¥ R PY(CAAR[-10,+10])i j7 A~ 17

B i pE VIF
W #g -5.8537 0.3135
PCT 0.1504 0.3951 1.3183
NCR 0.2182 0.0495* 1.2001
10 7.5457 0.1304 1.1314
FC 10.4366 0.0329%* 1.1502
Q -0.0326 0.4204 1.1462
IND -0.0122 0.8118 1.1074
F-value 2.79
p-value 0.0213
R? 0.2668
Adj R? 0.1711
Lok, RRp Rkl ul L T REERIE L 10% 0 5%% 1% (BEtEKRT)

¥ d % 10 Pearson 4p B ek 5ol p BB A B R -

% 10 : Pearson 4p B % #ic>%4q
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A wger | = ol 0 (FCF | ©4(Q) ::LL o
& %P 71
) (PCT CR
(PCT) | (NCR) (ISD)
PCT 1
0.3712
NCR 1
(0.0062%%)
0.0789 |  -0.0163
10 1
(0.5744) | (0.9081)
EC 0.2511 0.0227 | -0.2076 |
(0.0697*) | (0.8719) | (0.1359)
-0.1670 0.0391 0.1459 |  -0.1698
Q 1
(0.2322) | (0.7813) | (0.2973) | (0.2243)
IND 0.0429 | -0.1113 0.1470 0.0371 | -0.2292 .
(0.7603) | (0.4277) | (0.2937)| (0.7918) | (0.0987)
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-7 -0.1107 -0.1798 -0.2993 -0.6934
-6 0.5860 0.9536 0.0178 0.0413
-5 1.2278 1.9971** 0.2598 0.6019
-4 0.2934 0.4770 0.5655 1.3116
-3 0.0768 0.1249 -0.2118 -0.4907
-2 -1.0033 -1.6308 0.3977 0.9218
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70 0.0163 0.0265 0.1296 0.2999
71 0.3979 0.6453 0.8311 1.9211*
72 0.2098 0.3408 0.7154 1.6565*
73 0.6133 0.9970 0.4721 1.0945
74 -0.5656 -0.9196 -0.2043 -0.4734
75 -0.4892 -0.7949 -0.2014 -0.4656
76 0.5107 0.8314 0.2679 0.6210
77 -0.3663 -0.5959 =0.6739 -1.5520
78 -0.8110 -1.3199 -0.2322 -0.5372
79 -0.7772 -1.2646 -0.4352 -1.0049
80 0.4254 0:6924 0.4230 0.9749
81 0.0652 0.1061 0.4018 0.9305
82 -0.7748 -1.2603 -0:6067 -1.4036
&3 0.4097 0.6669 -0.7089 -1.6408
&4 0.2035 0.3312 -0.0645 -0.1494
85 -0.0426 -0.0693 -0.1549 -0.3582
86 1.1384 1.8519* 0.0402 0.0930
87 -0.4100 -0.6660 -0.5029 -1.1619
88 1.2774 2.0778** -0.6407 -1.4840
&9 0.3965 0.6442 -0.0928 -0.2143
90 -0.4756 -0.7734 -0.3063 -0.7074
91 0.0056 0.0091 -0.0157 -0.0362
92 -0.2530 -0.4117 -0.0299 -0.0690
93 -0.1535 -0.2497 -0.3841 -0.8812
94 0.2592 0.4214 -0.5882 -1.3627
95 -0.0261 -0.0425 -0.0173 -0.0402
96 0.2416 0.3931 -0.3893 -0.9050
97 0.4860 0.7911 -0.5307 -1.2338
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98 0.1349 0.2194 0.6147 1.4274
99 0.8954 1.4571 -0.4283 -0.9938
100 -0.6939 -1.1283 -0.6558 -1.5253
101 -0.5597 -0.9105 0.1916 0.4452
102 0.1009 0.1642 -0.4929 -1.1461
103 0.2900 0.4721 -0.3393 -0.7859
104 -0.2310 -0.3758 -0.4342 -1.0082
105 0.0049 0.0080 -0.4772 -1.1099
106 -0.5098 -0.8298 -1.1299 -2.6232%**
107 1.0255 1.6650* 0.0146 0.0340
108 -0.1019 -0.1657 0.1685 0.3991
109 0.3880 0.6315 0.6931 1.6374
110 1.1358 1.8479* 0.7921 1.8767*
111 1.2461 2.0274%* 0.9151 2.1655%*
112 0.1135 0.1847 -0.8739 -2.0700%**
113 0.0821 0.1336 0.0057 0.0135
114 -0.4036 -0.6566 -0.3286 -0.7776
115 0.0429 0.0697 0.6225 1.4758
116 0.8349 1:3584 -0:1932 -0.4573
117 -0.0874 -0.1422 0.6932 1.6412
118 1.0405 1.6921* 0:0212 0.0501
119 0.2034 0.3309 0.0150 0.0356
120 -0.6217 -1.0105 0.0853 0.2018
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Tip 2005.10 = & ~ t B 2005.10 15 & » t g
-7 -0.1107 -0.1798 -0.2993 -0.6934
-6 0.4754 0.7736 -0.2815 -0.6520
-5 1.7032 | 2.7703%*%** -0.0217 -0.0501
-4 1.9966 | 3.2463*** 0.5439 1.2614
-3 2.0733 | 3.3729%** 0.3321 0.7694
-2 1.0701 1.7394* 0.7298 1.6916*
-1 1.3252 2.1553%* -0.1383 -0.3203
0 1.9373 | 3.1543%** 0.4072 0.9443
1 1.3426 2.1815%* 0.9939 2.3056%*
2 1.8506 | 3.0118%** 1.0650 2.4701%*
3 2.0361 | 3.3063%** 1.4438 3.3458%**
4 2.7156 | 4.4074%** 1.9753 4.5783%**
5 3.6443 | 5.9268*#%% 2.0833 4.8236%+**
6 4.8614 | 7.9015%** 2.3497 5.4433%x*
7 53415, 8.6880*** 2.3230 5.3781%***
8 5.7954 | 9.4289*** 2.0056 4.6512%**
9 5.5600 | 79.0495%** 1.6586 3.8471*#*
10 52561 | 8.5524#%* 22274 5.1666***
11 5.6087 9.1225%** 2.7738 6.4301***
12 5.4888 | 8.9167*** 3.6197 8.3872%**
13 5.9922 | 97I534%*x* 3.4011 7.8892%#*
14 6.8792 | 11.1828%** 2.6925 6.24]15%**
15 6.7367 | 10.9633*** 2.0773 4.8187***
16 71777 | 11.6557*** 1.8327 4.2506%**
17 6.6399 | 10.7972%*** 1.9335 4.4812%**
18 6.9676 | 11.3356%** 2.3940 5.5430%**
19 7.2038 | 11.7073%*** 2.3478 5.4456%**
20 6.5125 | 10.5918%*** 2.0974 4.8415%**
21 5.6284 | 9.1613%** 1.5689 3.6383*#*
22 4.8813 | 7.9342%** 1.9722 4.5707%**
23 4.1809 | 6.8049%** 2.2496 5.1960%**
24 42028 | 6.8334%** 1.5480 3.5845%#*
25 4.8019 | 7.8078%** 1.8491 4.2875%**
26 4.1615 | 6.7683%** 1.7593 4.0748%**
27 3.5546 | 5.7792%** 1.3205 3.0575%**
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28 2.0945 | 3.4058%** 0.5970 1.3837*#*
29 22124 | 3.5958%** 1.2264 2.8410%**
30 3.2536 | 5.2953%%#* 1.4842 3.4413%x*
31 3.2999 | 5.3698*** 1.3227 3.0592%**
32 3.7671 | 6.1244%*** 1.2904 2.9930%**
33 3.6464 | 5.9361*** 1.1915 2.7561%***
34 3.5821 | 5.8274%** 1.2731 2.9458**
35 44138 | 7.1847%** 0.9276 2.1474**
36 4.5373 | 7.3745%** 0.3213 0.7450
37 5.1083 | 8.3133%** 0.4363 1.0072
38 5.8889 | 9.5817%** 0.0553 0.1281
39 6.4673 | 10.5200%** -0.2786 -0.6448
40 7.7135 | 12.5533%** -0.0105 -0.0243
41 7.0893 | 11.5375%%% 0.5627 1.3020
42 6.6311 | 10:7831%** 0.0971 0.2247
43 7.1699 [ H11.6672*** =0.0015 -0.0035
44 7.2082. | 11.7299%*# 0.1438 0.3329
45 7.0712 |' 11.4997*** 0.1041 0.2415
46 8.0515 | 13.0996%** 0.0418 0.0967
47 8.196 1| 13.3417%** 0.0338 0.0783
48 8.9369 | 14.5463*** 0:2530 0.5833
49 8.1822 | 13:3040%** 0.4597 1.0640
50 7.9580 | 12.9445%%* 0.1473 0.3390
51 9.7071 | 15.7984%** 0.9815 2.2667**
52 10.2849 | 16.7315%** 0.7835 1.8139*
53 10.3789 | 16.8801*** 0.5174 1.1956
54 9.6519 | 15.7037*%** 0.7089 1.6367
55 10.2056 | 16.6151%** 0.2680 0.6191
56 9.9481 | 16.1853*** 0.8827 2.0421**
57 9.5876 | 15.5831*** 0.6329 1.4678
58 10.0733 | 16.3965%** -0.0102 -0.0236
59 9.0595 | 14.7481*** 0.6871 1.5903
60 8.9487 | 14.5653*** 0.9614 2.2285%*
61 8.4242 | 13.7095%** 0.5506 1.2748
62 8.1837 | 13.2816%** 0.1125 0.2594
63 8.2458 | 13.4223%** -0.5324 -1.2314
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64 8.0689 | 13.1253*** -0.8582 -1.9825%*
65 7.8444 | 12.7258%** -0.5603 -1.2985
66 6.6662 | 10.8379*** -0.6045 -1.3988
67 6.0134 | 9.7891*** 0.4411 1.0184
68 5.9966 | 9.7445%*** 0.2024 0.4691
69 7.2280 | 11.7527*%* 0.5177 1.1996
70 7.2443 | 11.7915%** 0.6473 1.4980
71 7.6422 | 12.3930%*** 1.4784 3.4174%**
72 7.8519 | 12.7565%** 2.1938 5.0796%***
73 8.4652 | 13.7614%*** 2.6659 6.1809***
74 7.8996 | 12.8440%** 2.4616 5.7025%**
75 7.4105 | 12.0430%** 2.2602 5.2270%***
76 7.9212 | 12.8955%** 2.5281 5.8607***
77 7.5549 | 12.2916*%* 1.8542 4.2702%%*
78 6.7438 | 10.9748%** 1.6220 3.7528%**
79 5.9666 7 9.7078*** 1.1868 2.7402%**
80 6.3920. | 10.4035%** 1.6098 3.7102%**
81 6.4572 |' 10.5067*** 2.0116 4.6585%**
82 5.6824 || 9.2423 %% 1.4049 3.2504%**
83 6.0920-| .. 9.9181*** 0.6960 1.6110
&4 6.2955 |7 10.2451%*** 06315 1.4625
&5 6.2530 | 10:1798%** 0.4766 1.1023
86 7.3914 | 12.0240%** 0.5168 1.1957
87 6.9814 | 11.3407*** 0.0140 0.0323
88 8.2588 | 13.433]*** -0.6267 -1.4516
&9 8.6553 | 14.0614*** -0.7195 -1.6617*
90 8.1798 | 13.3026*** -1.0258 -2.3692%*
91 8.1854 | 13.3123*** -1.0415 -2.4027**
92 7.9323 | 12.9051*** -1.0714 -2.4722%*
93 7.7788 | 12.6546%*** -1.4555 -3.3395%**
94 8.0380 | 13.0703*** -2.0437 -4.7344 %%
95 8.0119 | 13.0383*** -2.0610 -4.795 1 ***
96 8.2535 | 13.4277*** -2.4503 -5.6962%**
97 8.7394 | 14.2271%** -2.9810 -6.9301***
98 8.8743 | 14.4373%** -2.3663 -5.4948%**
99 9.7697 | 15.8985%** -2.7946 | -6.4849 **x*
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100 9.0758 | 14.7567*** -3.4504 -8.0249%**
101 8.5161 | 13.8550*** -3.2589 -7.5733%**
102 8.6170 | 14.0220%** -3.7518 -8.7232%**
103 8.9070 | 14.5008*** -4.0911 -9.4760%**
104 8.6761 | 14.1160*** -4.5252 | -10.5083%**
105 8.6810 | 14.1111*** -5.0024 | -11.6336%***
106 8.1712 | 13.3021*** -6.1323 | -14.2371%***
107 9.1967 | 14.9314%*** -6.1177 | -14.2104***
108 9.0949 | 14.7938%** -5.9492 | -14.0937***
109 9.4829 | 15.4354%** -5.2561 | -12.4172%**
110 10.6186 | 17.2760*** -4.4640 | -10.5766***
111 11.8648 | 19.3036*** -3.5490 -8.3986%**
112 11.9783 | 19.4918*** -4.4229 | -10.4758***
113 12.0603 | 19.6284*#**% -4.4172 | -10.4444%**
114 11.6568 | 18.9651*** -4.7457 | -11.2327%**
115 11.6996 17119.0324*** -4.1233 -9.7758%**
116 12.5345. | 20.3944**%* -4.3165 | -10.2156%**
117 12.4471 |' 20.2463%** -3.6233 -8.5780%**
118 13.4875 |' 21.9342%** -316021 -8.5275%**
119 13.6910:| 22.2711%** :3.5871 -8.4979%**
120 13.0693 [ 21.2450%** -3.5018 -8.283 1 ***
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