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B H 1996 FAL > FIRIUFEIT — AR R > ARIHSEEEH 1996 £2 2012 4F
M4E4RE R EERT % — YR SRR E R RS & BT e B A EECATERIRS » WD
Piotroski (2000 ) fY F_score Ry B ARZEHE » (£F BAEEFEE S - K2EW MR FF]
BUEE SR EAERERZE » BETHREH A_score ZFEE RN - BRET A_score R Z
EENRET SR F_score Z #HiI* - LB EFHHIN - KERT —FITREE
ISR RTEN KRER —F > BEERETSHMEGRE " BUERRAMEERE  H
% KIHFEATHE 2 A_score Frffi=FR T 1E 1996 4= 5 H 20 H % 2000 4= 5 H 20 HiEE
HART > (B KRB BS AL F_score b > BREEXIIE N KB FEHUK F_score F i -

BT | BEUASERAIEEE -~ F_score ~ &R

ABSTRACT

Ever since 1996, Taiwan has held presidential elections every four years. This
research investigates whether the phenomenon “political business cycle” exists in
Taiwanese politics by comparing the stock return index of the years preceding and
succeeding Taiwanese presidential elections held between 1996 and 2012. The framework
of the research is based on Piotroski’s (2000) F_score and took corporate profitability,
operating performance, net income after tax, and free cash flow into consideration. In
combination of the aforementioned factors, the researcher proposed a new index of
A _score as an investment strategy, and examined whether the returns of the A score were
superior than both the stock market return and F score return. The empirical results
indicate that the stock market return of the years preceding elections was higher than the
one of the succeeding year, proving that political business cycle does exist in the Taiwan
stock market. The A _score proposed by this research outperformed the stock market return
as well as the F_score profitability with the exception from May 20th, 1996 to May 20th,
2000 when performance was only slightly lower than the F_score but still better than the

stock market return.

Keywords: Political Business Cycle, F_score, Investment Strategies
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GEBUANRE(RSERE > B 1996 EFNERGHNERRE > HERENFE
M EBZSTA 18 F » AR T WRAVELS KB R R E S - 2RESE
AU - FTREHTE > ANRBEHEET BRI E R E AR ZBUA - Wit > 3]
ERELE KB Ry T RS E RIS - e BRI HBORAF W R
BIREOREUR > PIs ERFCORAR TR =R - JEHUE i R - LB AT &K Y
Bk > LT RE R Ry A2 6 AR R4S R -

A ELZ R EIRIBFEIIAY - MacRae (1977) WEZEfaH » 58 B o i R 788 58 AT 119 4%
AREA AL ZE o Nordhaus (1975) E g » BEAVRNECE B T MEEBEL » & 125 AT
REEMERECR  FRANS  MERAERDERGFEZ B - FHER > SBHE
RTHEEs@EENR NS  §EBEWHEBURRER - L—IERHEBREBR 2 EE
i B2 HERTRA - BRI RAIER > A T BUARRIEIR | (Political Business
Cycle) - #F % SRk TR ) > B 22 T S ER AR AE &% 5F B &% ( Cutler, Poterba, & Summers,
1989 ; Thornton, 1993 ; Kurihara, 2006 ) > Aif%2%# " CMoney ;£ A& AH T8 4
& EITEE B RO R KB AR — YR B R T RN R
tbEg » BIZESEBHIKRETSY » BEEFEBUARAMEIER

HR o BB ESEBRBEEFEES  B5TERET RS RER ¥
KREANNE @ MEHREEEAFSERNNEZERE  HENERES B
B EARDHENTLIE2RU > FrlE B AANEEEMBNGZ - AIRNE
SR~ EMEIRGHI DR ER AN EEERNZE - EBFHEE AR (BISHE - =k -
PEEEE ~ HEETE > 2010) > FE$E Barber, Lee, Liu, and Odean (2009) DL & 8 HL 2 17 5
Rl d 0 88 FE —FHEAEREHE 3.8%  HERBEANAZZERE
1.5% » LAl 2 L4518 ARl @B R — B VIR & R - 2 —(EHE A B
aferd o [OlEFAH R SRR 0 Piotroski (2000) FIFH A5 FEAE - SeLUFE T (EEL#EE — 2 &
2 HRBILEANE BT ES T o8 > A5EE 2 F_score » Wi DAFLAH Fy
EHE 3T - W12 > Mohanram (2005) AllE DAELGFREREGE G R EA SR EE R
i GSCORE » Wi FE¥EERNRNRWAFTE  FHIFEEF (2010) HAIZES Piotroski

(2000) X Mohanram (2005) AYKEL - @ SSCORE - FHLUFEMEILIEASE
P& B RV BRI > = (B Bi5 RS E HENER - L E A EEREG -

fRIZEAGH - L0 (2014) 5IHEIFE & 5T 4EAIE & (International Accounting
Standards Board ) A7t 2014 4 1 A ZHuLEERIEL > HRleRKEAEB —HEES
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BB NI R 2 B B A 7% 3 & #E A ( International Financial Reporting
Standards » IFRSs) 4m#4H %7 - HFEEZ DA IFRSs » BB MR amEHl
HIZYEETE - B TFRSs [RFR Ry 1 36 A #5304 B 0/ o NI 9T 25 A R SZA T2 23
WAL ESBEHZY » FRES QBFEABUERRIGERS - W LA Piotroski (2000 )

fy F_score Ry AL AZRRE - "5 & IFRSs ¥R B4 (VPR G EL & B R T 85 A HY B e 1
B4R BENEG G ERET S A _score AT - &5 DU B & A BE L E S HVEEHY
REEHETTAC ) IR TR -

HEEREH - KB REEMNRE G SR — R EEEE SN KR
— i BEREBRENTSHEFLEBUERRAMEIE ) I R ZEEE 7 rI R &
B > B AR A2 Piotroski (2000) F_score fif2F{EF A_score fE%&] » FFH " CMoney
ENCE R R TR L4 ) EITEIREAYSEEEH] > 3537 A_score iR B Y KR EL
J¢ F_score #fiii% » BURAWIFRMEIEZ A _score AL » WK A EEASFHE -

ACEEZHE - BT ARSI S SN > S5 EER E R U R BB A B RAE TR
BHAERESURK - SB2EAERIIEEA ~ AWTFE 8 Piotroski (2000) TE FEHAY 7 5 b 5E
Jiik o BEEETEE T o RE AR AT 7T 2 G B -

A~ SURR[E]BE

— - BUe R K EE (Political Business Cycle)

BUSE 5 R G R i T AR PR 2 R S B AR SR AT R (R (ZET AT 0 2013)
Nordhaus (1975) ffcfEthfE RERHINEE - FAEBUGRRAIEIR - M58 5 & 8
B IR AR i 4R o 28 R AR B SR AR BT HARE (4 - BRI RS I R D F it 5 T RR
BUR > #5 H R SE R BRI AR i R UZ S5 2 H Y > B AN W TR &
W > DU B B AR CEEUE ~ #iHEZ > 2012) > MacRae (1977) [E{& DASEET 1957
FE 1972 FZHGEREREAR > EAREREARBEAIR (AEIR > BUFHEEME
ERERERR  BRAEE H A A BUH R A R IR R S - SFEBUAR
SRIEHR -

S SR EUE 8 7 W S BUG Y BT 5¢ > R I W S i BUBCR A £ iR R AE — 2858

52 o WA P T OB — {8 I U TE 7 1 1980 FRAUHE » FF S SUBES S fEH - B
T H G PR S I (U B AR E RV IE M BE & (Allvine & O’Neill, 1980 ;
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Herbst & Slinkman, 1984 ; Hensel & Ziemba, 1995 ; Johnson, Chittenden, & Jensen, 1999 ;
Santa-Clara & Valkanov, 2003 ; Campbell & Li, 2004 ; Swensen & Patel, 2004 ) > Gross
(2004) fRIEREERT S FE# (Stock Trader's Almanac) 51 » & 1901 &£k » R T
HERGELT - EE TR BT IR R A By 9.1% » B AT E A4 BB T 49
Ky 6.4% > Belo, Gala, and Li (2013) RIJZE » 358 7] 7 HASE R S8 450 B HAE Ry i & ok
B% - GEL A LLES 6.9%HYHHEEEERE > Pantzalis, Stangland, and Turtle (2000) &
33 {EEIRAE 1974-1995 FEEBUREER M E G EIEE T - BEANm AT &
%%EE@E\:%%&M Remi i E N BB AV T M R IE - BR T a8 BH 2R R 2 — (B 22 A L
~ OB AT R E AR R AT e S o R R BRI A AR AT R R BB AT D Y e B
IH:% IR BRI R RE B N S SR AT R 1 R SE B Y 52 28 0 41 Swensen and Patel
(2004) BG4S REUR - LTFE TS & 18 B H o3 JHHE B I 2 A 48 4 (R 1 1% Wi 4
Hy & G (B N EHI AT - > Booth and Booth (2003) #YIHZEIEHT » A &m 2 T E AR/
REEEEBNAR » gE A SRR A S - iR RGER FNEHRRgEHES
NE A ] 4 - Potrafke (2012) ##EFH 1951 &£ % 2006 4 21 {H OECD [FHZE&4F
GDP (&3 » 58 H W H AV 2 (£ B85 2 il - GDP (KRR GHHET %?fﬁ@%ﬁ%ﬂﬂ’\]
B R BUA SRR Y - PR Ry 288 B AT LUK 4 M 18 ST s % B i A BT 43

£k > Julio and Yook (2012 ) 5% & T 55 £ [ 758 2 B A S B WU 15 3R /2 5 S FE Bl
1y M IEZERIERE KR ER R R > S EREHENIEERE » SERE TR
D 4.8% NI BRI ELIE S G R F B2 S B R 2 > HivE 2 g hE
FAMEE R EMRD » AEAHEERZEEL > KELEAGEIE » HREBCR A E
FEMERBUA R BB —(EEZAVEE > Min and Golden (2014 ) ZEFEIEHE
HEEEANER > ZEPEE G HE I RERBRERINE R > BnwBBUas
TR RbR T R B SN  BHEEIIERE -

BIEAE 1996 FLIAT - R EA TR IR EER - HIHBIREHE - B 1996
F3H 2 HENEBFEREA MHERREES’  BNEEREE - #EF - B’
Br BRI (2006) ?ﬁé?t‘”ﬁi U RG DL GIR-GARCH A Ml 1996-2004 578
WA B BB T 28 HYERTE  HaSEREUR - BEAT 3 (8 A ARE 7 ik
tbﬁﬂﬁ%ﬂ’]ﬂimi&ﬁﬂ mEHOBRGERHKENSREEEHERENEER T

CHPHES (2012) EARFHEES T Z FHER - FEFaBNEEER EREEHE
Zliﬁiiﬂﬁiiféxlfl? C REH I E T SIS REE - TR A W 5B SR BRI
FANBEH N ITE 55 A FEE RS © 55820 AT (2013) ] 1996 £ 2012 £
GBI RGBSR > SRR MU B R IEIR KR M BUG = R IE R =R B2

2 FEEHEENREET G2 IREEBUa R AEREE -
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Gra DL BB SCBREL-F S E 3P LB R FAEBUE R RAIEER » {2 Alesina and Sachs
(1988) W ABUA R RIERI G OEBE I = EE AR e L 0 1LE T PREE - 2.8
R H a2k 3.8 ] DUE H IERE dh 4R fii il > HOZH % B2 3 M 7H I
HIHEEE o NS iH 273 3 i B BE TR AT 228 R OB SR T B P i V&5 3R > (HE et e
FOV AL RE 22 5 5 B AR /N 6 (S BR A 3 R B Y HE A 1T By (Aldt, Veiga,
& Veiga, 2011 ) HEEBEZBUAHE A —2 - HEERGE WA EHEE > HILINE
2R ET BRIV IE IR IR S /B %€ > W Alesina and Roubini (1992) &7 & K4S
fE3 44k (OECD) 19 18 {EFE T EIZ a2 30 &k » BRET I E B BUA R RIEEN
Filfh > BEXHERAGNBERRRELERTGHFABENE(L > AESET
Nordhaus (1975) #EHIECERERIEEEER 5 5 Gartner (1999) DIt KT ¥EE G7 #
TES  FIHEBEER TR EREE B RBEERAYM (G - R BUAR AMER
AREKIL ; Stangl and Ben (2005) HIfZE FHEAEE 1% 1Y 2 = IR > IR IETH S EIRIE R
HIEBRRZE R > bR T8 H SRS AR By - REE T ISEAERR RSN TR
ST A B BN IEER R o MRS B AT i BUEIR R R 2 B2 TSRS o B2
P SRS &R g N LARERE 5 55 Klomp and Haan (2013) DL 70 fii R F IR K ATE
o W EECR AR I T DU B B R R HEUA R RIEIRIHERZE B RO - 971
L i B E R R - BUREYERRE ~ BUAHIE - &M ENK BB FERE -

AHIEHAER - BRI AN F R E B L PR RN g R - BRI EEA
AR WEE N R R M EIFIE L - A0E =PE (2000) L5 V8 R A S 8808 B R Ry i TS
o EREEZEZ T A G A FE BB > HF BUBUARES & R Ry T 5 &G TR (A i 5 [EE
B R EE TS AEt AR E RS ALES > 412000 FEEEGA
BRI FER ) 2004 F GBS BAVIE R R IF > WIS IF o BlE R TR T 5 A EEAY T
Bk BENREBUATE RS KR K R B I 1% o 12 2 3 B BUS 8 2
1 EERERIEAEBERE WA EE (BREERE - BKEE ~ Tf8E > 2009 "2 %
STHEAE > 2012 528 0 2013) » ERERREGERN 2 - RIETS RS ERRTH
JefEfE > IEFTEE TR RABRIMEE L (B - RES > 2012) 0 HER (KEN)
A s BV BUG M EEMET > IRE - REN B CHEN ZE - 2 —EHEESHE
af B -

— ~ MEIEE (Financial Index)

ERZETGT  MEEEEHECEMBHENNERISE > & AT DIE BB
T TR EE NN EEER  FETREHE T2 UMM HEE 2 RER
B A B SE R B > 40 Ball and Brown ( 1968) DL 1946 £ % 1965 FfijHy =B 41 4TS
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# X 55 At (New York Stock Exchange » NYSE ) 2 261 % E i\ &) A » HEET R aRE
B B A (E B < Bl (% B s SRR eR E AN EGR O - HE st R &R EAENE
o R THIH B 65 B R S B A B YA RA M - BV S LR A A B A B & A
B fd b o Martikainen (1993) LA1975 % 1986 YRR T T35 MR AS - $R5T A H
5 EE A 3 B A ZE T B S AU R % > I AT B I B — A S L R B A 5 R A 22
5 IE - BURMA B LLRIE I SHEEREE (AlE @R giEs) ¥ e
NE 2 BRI AR B A MR S B R RE T - BRI T IR E 5 BlE R e ny HA A 5]
R = 2= B RFARERERE )T o Bl S 2 SR B A LL AN v SE M DA K A 75
A DU FEARFE A E R ERIEE ST - BB B A EEEHAIIEE

12 7% 15 1 B % (B I B8 % > Hopwood and Schaefer (1988 ) H%% i 38 i & gL
IR R BREEZRAE 251 AN E B MR EEEIE Sy 7 (B M B A4S T o B
PEET IS b 2 B G S B RE R N R (% > (A Fe4S SR > RIBRIEREIER BRI R A
HSEEE > HofERE TS P& S EHEM - Lev and Thiagarajan (1993 ) fH{S{¢ A
RO AT HE IR o] BAME S S5 3R N ST Ry - B - BRI R EES > BUE A T 12 M
FERE R SR B a R E B 5 B RE ST > 75 12 TR B a1 atl 5 B i 22 e B o A S35 1 Bl
f4  Abarbanell and Buhee (1998) 7 H T E A 53TV B 5 R EE e 2 R EE A A2
AR - 4RI o AR M S A BV E SRS o AT DUE ST 12
& 3 0y 25 R (13.2%) > W H SR KEE TR T SRR B FATEHA -

Wi 1% - Piotroski (2000) LISEEIRG SR i m #E M E LAY A FIE A - it
T 9 EM B IR EEENGR  FEEREEN 1 0 RZAIR Gy - BRE S BINERE - %
B AWM o 17 Mohanram (2005) HIZE DUEERAAAEES & R EA R EE (A
HERREN - REREN - PHEAvHes - BEAHREEFRER) > % GSCORE »
W EEEZRNNRPW AT E  BEIFESE (2010) AZELL Piotroski (2000) /yALEE - i
£ Mohanram (2005) IS > 5558 T HEREH - BESRREN KERFHELHEA
FrfgEE® - S ] SSCORE » Wi DAEESK- PRI (¥ 1 Rat iy oK - wik
FFLUSHE T (E EE1F Ry P& Be AV ER 28 A2 - 478 F_score - GSCORE ~ SSCORE = fiil{5
BRERF T RE N R A 8 > HE Y72 5 2 e A2 iR FE AR Y 72 SR ELFE I CE R a7 -

RERESHEEEERBEE > L EBEAE - BEAFRSEE G EE ZGRE
F 2013 FEEREIPE &5+ 42 Al IFRSs 4RELI a2 - Falbe KBS S E Bl % 5 5l =
KREHE IR K IFRSs Fyte® » B BRI IFRSs 16 5k s i 745 7 45 4 B9 E 0 - AR S 80 T HE
(2013) REIEANSEZ &R (ACIHA) WIEf &5 - $/A] IFRSs ¥ 1 5EHY
drpnatA 3 | LERGEEE R HZRE ({7 ADR) BEHZRE ({7 ECB)
MM B HRRERRENER  EASEABREATS @ 248aM B &ENmE » i
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PR NP E N E A 3OHFRBSEA B Gt & RFNERE - WRESM B R
B —2ME - Ko TIRE R ) HEAERE —RAZE G FEA ROC GAAP FUE »
MERR HIREE &4 > EREEER L RIYIR > B —ElFAEEREGIEME - EB1E
IFRSs £ B @R A T - JEFEmE IR FILATELL Piotroski (2000)
() F_score [yZEREAME - Fr-5 & IFRSs HIRE HamIIRHSN - HIIA BBRET S5
RHPREHERR - BRLEC GERIET IS A_score A - WiyHE H 5 o3 T 51
TER B RS > DIBRRAVIE B HIEE®E A_score fEAY « F_score R K 755 B 2
R e

2~ BI5EIT7A

— ~ BRI AR

RHFEERLE T CMoney & AFREAF LB R4 | BN BEA B 608 E i -
B EI LS 257 I 7 S W R A A MR 20 (BZESE ¢ KR T8 - AT ¥
RS T - AT - B - B LR R - BRI - M T -
M T R T B OB BT WS E R B
B AR - T T - SRR - BEAHIRT R 1996 45 5 H 20 HBEf - 2012
G5 F 20 BIEES - 36 16 4+ BIRGIE5 BIRY 2000 4 - 2004 4B 2008 FFLLE T 3 X
WA I T 9 AR RS LRI S 00AE B — RBOR IS - 5
B4 & B 1996 4 5 H 20 HZE 2000 4 5 H 20 H 5 2000 4 5 H 20 H & 2004 4 5 H
20 H ;2004 F 5 H 20 H%E 200845 H 20 H ; 200844 5 H 20 H&E 2012 45 H 20
H o+ 3t 4 FYEEL -

FERAIIEN - BRI A EZRILRFEA A EZ i ME - R’ — P ARG - 3
HARR—EERAVREE - DURPERRIE 5 E 2 e 5 - Y 7 SEgat it 2005 4 7
ABHEEN & R > EEEZAING P RRERILAEE - AT R A RS
ZH o WA BRI G ERE - B T R BRI TR AR

— ~ F_score & A _score JSfESEI T

AT ERERENTTE e S EHZ B g H AR TAE » BN 5 R
NEIFTESRV RS B AR R IR > B A HRHECAHENSE - X
EEBBERS  WENUV BB CHEER  EANNELEAHBEHNM B HRE S
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g at &l > AR BETE Ry T E MR R E TRES - NIbE R B — Y B & &R & 1
o HREAEEFRELUFERERK CRBFES © 2010) - BINIMNIEFFE X
RRAR 2 (SR A 1 E R PRET A B AVHEAE - o Piotroski (2000) 1y F_score i/ PAik
NN B R E S E R EAEES T EEHBEERME (ROA) - HEER
i~ %8 ( AROA )~ EHEB )M E (CFO) - [EZHIHHE (ACCRUAL) - RIAAMELL
#7 $%8) ( ALEVER )~ JRENLLAZ % H) ( ALIQUID ) - & Hl# (EQ_OFFER) - #4
BEMRZEH ( AMARGIN ) - SEEFHERY 88 ( ATURN ) F 9 {Hif #EIRE
AT FEBBERNGT 10 AFE 07 FAUEELTENET - M5
RRBURENE - DUREERCR - §FZHI5E41 Mohanram (2005) KFRIEHZ (2010)
HHES5 F_score & > ST IR EETHHITELE -

i Piotroski (2000) 5T F_score W » A 4EE 7 i B %10 & A TEFRIEH
HEETHE 5 AHAT R > BUN BT B B S B 75 5 A FI) TFRSs > DUF £ 25 Bt 5L
M5 H > Hrp IFRSs EMBEHENRE LB ILIEFEGHEE - HILAWHIE
F_score RyEAZEME » HARETCHEEERMEBNER L  KERIFFBEEHEE » M2
EEFETE AR > HABIEF B TE AR S ENE g R EReH
EIHH  ENEE (MR- 1993 83 0 2003) DIaERZE AR > Fss R
Piotroski (2000) WERMEL @ &FEFE 1 » AWHFTHEBEHVKEHSER A score »
Wy B G GBS - Hp A_score 5143 J7x0EL F_score MH[E - M EHMVIEELH
GRS R] (1) K (2) 07 -

F score=F ROA+F_AROA+FA CFO+F _ACCRUAL+FA AMARGIN+FA_ ATURN+

1
FA ALEVER+FA_ALIQUID+F EQ e v

A_score=A_ROA+A_AROA+FA_CFO+A_ACCRUAL+FA AMARGIN+FA ATURN+

2
FA_ALEVER+FA_ALIQUID+A_EQpper )

£ (1) ke (2) s> BABH F_RoR F_score AL Z 828y | IBHEH A_FRAHIZE
572 A_score AL 7 828y ; &k FA_BHEHZ R W (B2 3 [F] 2 B85 8> H15Y F_score
Ko A_score fg & RS oy — &R G T8 R R HE R TERNRE D) - MBS IEE
B > DUREERCRATR S B RUER - Rl

(—)EMEETT « THlE SR EERMAE (ROA) - HEFE MM REF) (AROA) -~ EiE
Mg (CFO) KfEsHHE (ACCRUAL) % 4 (U BHEHE -
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LAEE w2 (ROA) + AIZKET & —RAFE N EEN 2 EEIEE -

(1)F_score * Piotroski (2000) 58 fy3FE % H s ER AR &RIFAAEPERR - 1EM BB G F
HAE - BgFN (Hikdlin) Ba TERER  MIFFEEREREEEERREA
A ZIHE > HaZdH HEIERAE R Z AT e R S M 2 88 1R 20981 - & A 7 A
AN 0 B > B IEEEE - &% Piotroski (2000) Z F_score 45 1 77+ .2 > HHE
FEHEEAR <0 QA& - 48y F_ROA AT (3) = -

INLL ST N— Ay L
F ROA— (FR1&IFF) _jlj HiE%) (3)
W& RE

(2)A_score : SEE E RIS HERA—BA EEFFAEEHESE  41(4) K -
B[R TFRSs {EM BT AR E A HIFE B E - R AMTR 4 7 2 vl &
STRERIRE S (dim%) BLREN (BWEEEEER) Moz (5) K
BT By B ERE >0, 45 147 K2 BHEERNR <0 BIR%S5
KIRHFE4EES iy A_ROA -

. B
o wEE
. 027435 F Al l:;\\mr‘v\ . . .

A_ROA=YEsrrE iR = 1 SO gy oo oo o (5)

HEFH WEE

DM BRI BH) (AROA ) + 4820 FR I ZA0 2 By o LI 21 5408 2 7 R 227
MEBRTS  HETT T ARECIEFIBE 77 848 B 4580 ELAE -

(1)F_score : fR#% Piotroski (2000) HJ F score & » EEEHIREFH K >0 45 1
o Rz BHEEEBEEREEER 0 AN T > 485 K F_AROA » 1A (6) -

W T R N 2 2 SR = B A 2 4 N R R — P 4 R
F_AROA=F ROA —F ROA, (6)

(2)A_score * AHBFSE A_score WHE R EE 5T H B EAEF Ry F_score > 4555
A_AROA > AT (7) -

A _AROA=A ROA —A ROA, (7)

3EER e E (CFO) e N EREHFTEENE SR AR 2 &% » ZER S
MERIER » R AEEERMBIRAIER @ BIERHE » KRZAIB&EEHE
HLVREE AL » Al EA S E RS EAR - NILEER SRER
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BIE o RIENG)ZHERTTE » F_score fz A_score HETEAEAH[E - & & H IR R 8%
>0 4519 K2 HEEHEESERER <0 QN4 > 455 B FA_CFO41 (8) = -

i,

EERSRE
U EE (8)
\\VD\E\E

FA_CFO=

4. JEETHHE (ACCRUAL) © JEETIH H R 19 F B 2 8 R e BRI PRAE B > HoP i
RIFHEAE " ESTERE ) T BaRERE - HNEGIHH 288 s ) MEER
MERE "HEER ) TZEERE - WEEERGRE > REFNE > TREZL
| ERW RV SR AL & 77A (FEETERE) THIRAS -

(1)F_score : Piotroski (2000 ) 28 A FEZTTEHFE/NY 0> & FA_ CFO>F ROA %51 47
[z » % FA_CFO<F_ROA - HI'R%:5) - HEA{E F_score JIETIEAET 7 ESTIH H 48
28 F_ ACCRUAL 41 (9) = o

LSRR JEE IS ) — BETH AR B
F ACCRUAL— PHEFF — IR ifas ) — BHH &/ &
WEE
_ (A —JFFEm) BEREHE
WEE WEE

F_ACCRUAL=F ROA—FA_CFO (9)
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RHIEELL e (11)
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GURHITEREE > 41 (15) 3 - F_score &z A_score i BB AR EFHERTEME > &
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HEEFR HE (15)
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KA E R - 0% 100 FEF | S GOBEEGTABATAT 4 E 1999 4 - 2003 4
B 2007 4 » KRR HERINE 5 R B © 15.88% ~ 36.77% ~ 11.49% » T#EE& = © 2000
o~ 2004 FEL 2008 F > HABIEHERINE SR B ¢ -42.05% ~ 2.45%E1-26.16% »
FE 40855 A 08 7 il — R R 5 T 3 O A B 0 R KBRS B
S - G ECS BRI B - BB % S PR KR R
AT GRERS » 2006 1 SEET - #HEZ - 2012 1 ZE0TAT » 2013) -

(=) "BUAR RIS | RE MM

FigH B BFEBUE R RIERRE ZREN - AR EBLE IRt &kE T
#1999 £ 5 HE 2013 £ 5 HEERETSAEEHNKE « lACE K EER > WK
RARGUER AR R RE - It REATR —F PR E OB LA T g - Wk 2 -
W 2 PEMA LB ZLE] - {1999 £ 2 2013 BT 4 RYELGK KRB > £ 4 ROVLELR
R > BRI —FHNXFE - WREREAERS GG —F > HIEREEKE - 3
NEENRGERNERE TEFEBUaRAEERRS -

(S)E RGBT ENR

2000 £EEERT 1 4F ~ 2004 FEEERT 1 42 )z 2008 £3E(R | 4F > FE&CR B RIEAE " 4
B AL ELEE | T RO LR R R K T RPEEORRBEFERER ) FRE - WA
TEET T TBUERRMEER , BWE - WILANTE 0 A 2 G 8 L8 8 &k HE T &
2000 ~ 2004 Kz 2008 FFBERT (12) 1| FIIRERC(EFE 8L - 381 JHE B b B 7R By
H &R - BRI AREERT (1) 1 AP H ML FHEmIL A T e - iElis
BEHBSEGME - SER R T i faT 3 JORBENIRETS B & T IR B
RIS R TR BT AR > L 3 -

B> FERR 3 HY panel A 3R AT ] DASEER - DI S BOIR B AE 2000 R — - BLEER
—EH HE =R > THRESTER 1.5378 » REEZE/KHE > EFY EHETEE
BUERI— SR —F VN ERER - TRERTER 2.1285 » EEE /KL > BURID
FESE B B T AR B M RAE 2000 Mg — IRV EERT— 5 > BEAT (18) —F
iRy 2= RS E - (BEERMRE L - B8 RIERE KR - KBRS
SR ZBE /KA > NBAER 3panel D (1) filrh - FAIEEHLBE LA T o e
Eb#r 2000 FER —FEHOMMEEEETHERVHRMEZR T RESTER
-3.0091 - ZEEHE/KAE - BURAE 2000 £ AEERT | 488 TR Bl 88 & = I IR FE B
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K1 1996 5 A% 2012 4 5 H 5B AN Raf iR

ey ] 1 B EEES I [ 6 B EEES
1996.5-1997.5 38.52% 2004.5-2005.5 2.45%
1997.5-1998.5 3.43% 2005.5-2006.5 18.82%
1998.5-1999.5 -7.97% 2006.5-2007.5 15.87%
1999.5-2000.5 15.88% 2007.5-2008.5 11.49%
2000.5-2001.5 -42.05% 2008.5-2009.5 -26.16%
2001.5-2002.5 12.42% 2009.5-2010.5 10.76%
2002.5-2003.5 -23.75% 2010.5-2011.5 19.15%
2003.5-2004.5 36.77% 2011.5-2012.5 -19.05%

F22 1999 2 2013 FFLEGREERRFi 1% — FE VI BE RIGER
s 2000 -4 47 158 2 2004 -4 47 158 22
SRR (12) 1 & 1999.05.21 2000.05.21 2003.05.21 2004.05.21
E ES) ES ES)
2000.05.20 2001.05.20 2004.05.20 2005.05.20
H¥Escs (T 2,835,685 2,082,889 5,247,596 3,149,180
7 BRI T 752,797 2,098,416
(9.33) (14.16)
HEHSE () 142,278,228 81,397,291 111,347,092 68,845,067
3% BN E 60,880,937 42,502,025
(15.21) (14.81)
H S5 R (%) 0.9133 0.5812 1.0093 0.5578
3 M 0332177 0.4515"""
(13.89) (16.97)
Ha g 5E R 2008 -4 47 58 2 2012 fF 484 5E 5
SRk (1%2) 1 4E 2007.05.21 2008.05.21 2011.05.21 2012.05.21
£ £ £ £
2008.05.20 2009.05.20 2012.05.20 2013.05.20
HEHEl & (TR 5,241,442 4,333,423 3,583,126 3,152,565
7= B E 908,019™"" 430,561°""
(6.95) (5.98)
H¥pcscE (F7T) 150,740,130 93,302,993 100,857,873 75,671,189
=RV E 57,437,137 25,186,684
(15.79) (12.48)
H S35 R (%) 0.6974 0.6118 0.4040 0.3177
7= B E 0.0856 " 0.0863"""
(3.64) (9.70)
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panel A 2000 £F 48 47 758 52

EEEN iR FE# BFHEER
BT (&) 14 BERT 1 4 HE% 1 E BERT 1 4 BE% 1
WINERH % (%) 0.0711 -0.1874 0.2287 -0.2052
FEEMRE 0.2585 0.4339"
(1.5378) (2.1285)
panel B 2004 47 4 47 758 22
TEER ki BFHEEH
BEHT (1) 14 BERT 14 BE% 1 4E BERHT 1 4F BEf% 1 4F
RN H 9% (%) 0.1347 0.0154 0.1359 0.0063
B E 0.1193 0.1296
(1.0476) (0.9954)
panel C 2008 54 4 158 22
KEEN TR fEE op B A 2 A FiE B
BEET (1) 14 HEHT 1 4R BEf% 1 4F HEHT 1 4R B 1 4R
W= H S (%) 0.0616 -0.0963 0.0264 -0.095
= REMERE 0.1579 0.1214
(0.9102) (0.6055)
panel D fEEEAR T e
WA (1)2000 FFARZERT 1 4F (2)2004 4FREERT 1 4F (3)2008 FE KEER 1 4F
TEER DIRERER ETFEIEY DIMEREEL B FBUIER MIMETE L PRI SRR
IR EHEIE (%) 0.0711 0.2287 0.1374 0.1359 -0.0963 -0.095
REEAR T 2 -0.1576™" 0.0015 -0.0013
(-3.0091) (0.0111) (-0.0286)

L TUREEE K 1% TREE KA 5% TREEKHE 10% 0 EFEE T RESTE -

HAR > F£3% 3panel B tfa]DLEEE > 2004 G RHEERT | S IHERS Bl & T R B
R RIS R | > ZREEBME - A B IR B T B H
SRR AT 1 FRIER | FAERE E R 55K 3panel D55 (2) MlEREEEA T
T iE 55 > 2004 FERBERT 1 A0 15 B 1 e B B8 19U B ) s I il R -

B¢ {& ° FE3% 3panel C fra]DIEFFH - 2008 EAEEAT | - HIHEHE B b B S HE B
Hs R8s R ER | £ SRESMEE - NEIEREER TS EEH
PRI BAEEEAT | FNIEER | AR E 25 ¢ So{EFR 3panel D55 (3) MR
AT R E S B > 2008 FEAREEAT 1 AR fIAESE B H e B o BRA0E A 15 W 1) e I Sl e 5 &

GEATATHL » FFTAT LLEEER 2000 FERYEOR SRRMERIAS > Aol se e N B EERT 1 £
A SO BLEE - {2 2004 £ & 2008 FEHYBUA R RIEE > AR MIAVEES > A AU
e ] MEARG T T EEOIR ERIER ) R T RIELORRRBIE ) ERERE -
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RSB FHR SOR DA E R B 6 BT E (A AU R RS it 6 8% H
1996 FEELAFAIFR VU i i B REECHE » MR BEEREARAY 5 H 20 HE g oR gt - Ry RA
R ZE T S AR A5 8L ~ F_score BUABIIEATIZ Z A_score f£ &5 EBUG FRMEER T HIEE
B BOARIEE R 1996 4£ 5 H 20 H 2 2012 4 5 F 20 H{ERHFTEM - WARGAER
T ZE I # oy Ry VO(E I EE > A " CMoney JEARE AR LR AL EITEIREAVEEE
[ > LLEE 45 FACHT 3 A IS 8L~ F_score BiL A score S 4E%% ° « Sy HIETHAIT

()R © 1996 ££ 5 H 2 2000 5 5 H AR HRA 317

BRI 0T - W 1 K% 4 - (€8 1 s LAFEEL > A score {F 1996 4
5 AbG > RIS EREZREHBUAKLE B 1998 F 4 HA#EX 5 » BERET
AR LB WA - H BB IR G B F _score » [HEN KBEIEE BT HlE - (£
3E[LIESE » KARIEH - F score 81 A score 1Y Z 5N B B 52.71% ~ 113.88% K
78.43% » F_score Jz A_score HY B ET I 77 il S A KRR 8 61.17% 2 25.72% - H
RAE H SR E057 > F_score & A_score 47 | By 2.0855% 7 1.5637% » Wi EH = H 5y
-0.5218% I EEA T M E 45T & F5-0.3602 » Rz #E /KAE » BURAE 2 BL AR F_score
1 H S REY A_score » (HIT W& I RFEBEEZ R -

HR > f¢ F_score Bl A_score Z XX BN EIRE ~ A HE B AF R EELLE S
7~ 0 F_score Bl A_score 2 ZZ 853 Al s 210 X [ 29 %% s HE B IREREU 7 Ry 42 R
14 K 3 GBS 71 By 285 W 29 K o HHIL T H] - F_score BY/AEIZ 8 ~ A H & #
{ER B LA S B 2 A_score YA EIRE ~ A E H I R B REL -

Hi% o AE bz S EHE B ED 7 - RERFEE ~ F_score 81 A score HY¥RBHARARAEZE 77
A Ry 23.71~29.13 J2 22.87 > fHIL B A1 > A _score i\ [g &% /)N» F_score JEl [ £ K5 F_score
Bl A_score fJ Bata {H 77 3 /&y 0.7771 }2 0.3454 > /NG EEHGHEENE > H
A score ¥ ERIEEE KN F score ; £ Jensen’s Alpha #47 * F_score Ei
A score 4T Al By 70.03% K 51.74% > fHEEE]H] > F_score AYEEZHIREMEL A score AYFEZH
H 2% 18.29% 5 F_score B2 A score FY Sharpe Index 437l © 0.6114 K 0.5449 » fq it
Al > A_score FYEEZHHR B % {: F_score {i » F_score fii{# -
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O A LA e “v-' ........... A_SCOI'C(%)
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nNHCEAAN—r— NN r— NN —~— N oAad
QOO O OO OO OO OO OO0 OO0 OO0 ——O O
OO0 OO >0 DNDANDADNDDNO O
[ eNe)Ne e Ne Ne Ne) We We We) We) We) e We) We Ne Ne NNeo Ne ) Ne ) Ne) W M)
N e N R R S
1 1996 4£ 5 H 20 £ 2000 4E 5 H 20 H 2> &3 #H=
F4 FEEE 1996 &£ 5 HZE 2000 4 5 H RS HE A7
Eaql | S RKEEfe%E  F_score It HHE A_score L EHE
ERE T ES 52.71% 113.88% 78.43%
- R AR S 204.66% 168.73%
& A &R -5.64% -11.49%
39 A iR 2.0855% 1.5637%
A _score Bl F_score “F15 H i iflf 28 7 B 8 -0.5218%
AR T i€ et = -0.3602
NEIZE 210 29
EEERFEHR 42 K 14 K
HEE IS U 285 29
JE B B B
R 23.71 29.13 22.87
Bata {# 0.7771 0.3454
Jensen’s Alpha 70.03% 51.74%
Sharpe Index 0.6114 0.5449

1 TUREEAKE 1% THREEKE 5% REEKE 10% -

it 2 FFEEE R G R

GEAIATHL - 1996 ££ 5 H % 2000 5 5 HH G

A

MToZz=FEETTZ=/\I (HEHTEH) -

Gt — [ RS A 2

e BB > A_score [NFFI3 REZZERATAE - RETHIwEIRIE HWE - A K F_score HIVULE
ZEt IR N EM AL R REEAR T e b WRFEREZRE - fEEbE

KRB E R B o By B #G 2K E > A_score B F_score 4 9 JELER -
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EEHAE 2 5 B S5 EE F_score 72 HANE R RBEIE R HARBRTEH - F_score B A_score
Y Bt e B Ry IE SR -

(T)EE "B £ 2000 4 5 H % 2004 48 5 H 5B 77 i

5 ZIE B BEt B E 2 RO EMh 5 B > KEHEE - F_score &
A _score 7 BEFIREIZS R B ¢ -34.07% ~ 21.34% K 383.09% o i — B ELAY A8 F5 8L
FE IR A G > {2 F_score Bl A_score 19 2 5 #2459 B E SR B - B4 RS A
KRB IEE 55.41%81 417.16% » H A_score 1Y E T 2 m H F_score 1Y 251 5 Bl
K 361.75% 5 HXAE A MR 47 > A _score Fz F score 47 7l By 4.2035% K
0.9541% > WE =S Fy 3.2494% > (CEHER T IESFT &R 2.0756 » ZEEZ KA » B
TRAE 1S B BATE A_score HY H i B &5 X #HZ 1 1Y F_score ©

& F_score Bl A_score Z X ZNEIZRE ~ A EHE#RIF REE S KR »
F score B A score 2 /\ & ZZ 857 Fl By 652 2 K2 96 52 ; F_score Bl A score 2 HEH &%
ERE Fy 127 KR 34 K 3 F_score Bl A score 7 48335 W Y Rl By 1,323 XK 106
K o FHILTHFD > F_score (VA E ¥ ~ HHE & B IF RBELLLHEL K E 21 A_score »
T B REEAAL B AR IELL - HIE F_score Al REREER R LI Bk A o

1T i B B BH R BN B0 7y AR AR A 22 2 KT8 ~ F_score B A_score 777l By
28.75+26.72 ;% 39.91 > a] H, A score JE\[@ gz K > F_score JE\ [ 5z/)N © F_score BL A score
fJ Bata {E 73 751 B 0.8191 J 0.854 ¥/NA G E H ARV B » {H A_score ¥ i 5540
EHIEEE S F_score © {F Jensen’s Alpha #f43 » F_score 821 A score 47 7l By 47.41%
K 140.71% » A H, A score HYHEZEE BN L F_score 26 H 93.3% - F_score B A score
HY Sharpe Index 47 7l £ 0.0938 Kz 1.1459 » A _score HYFEEZEH B >X#Z F_score 5 °

LEFTATHL > 2000 4E 5 H % 2004 4 5 A HEEFE (EREMALSL - RIEENHEKRE
AR ERAEE - RNNERE  EREERIT - KBIERRTSHRIR &R
Bfif » F_score Bl A score & B IF#H > A score 19 Z 5T 2 4 T 5 8 A RS S BRI &
Gh o BTN F_score I EETHI % ¢ 5578 H SENAY -39 B EHEAR T 8 E I > A_score
R S1Z B F_score o F{EICEMIERE ~ 505 REELEE S NI PKE » F_score YA
SRR TN A_score B f% JE\ b K A8 TR AN BEAG BRET > A_score HYBZHEREMEL F_score
i > A A_score HIRIE TS AV RS o 48452KER » WL A_score {E R iR {ESRES » &
B EAT 15 B FARI IR B F_score Jx KEEFEE] -
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420 A
350 z :
280 S5
210 T e KE&(%)
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0 ihall p————— A_score(%)
0 S A
QEIBEBESLLETE2ZLSETTI2ERA
8532885223 TELEE=SIZLs33==3
eSsE88zszs5552388388888883833
SR LB LB LR L L LR LR LR
2 2000 4 5 HZE 2004 4 5 A 2 BEFH#E %
F 5 FETIEEL 2000 45 HFE 2004 4 5 H SRR b7
= KEFEH F score IEHE A score &S
B R -34.07% 21.34% 383.09%
K& A &= W% 50.67% 488.29%
K& 4 A R -54.10% -43.23%
S A 0.9541% 4.2035%
A _score B F_score 15 H 7 fiff] 28 7= FL 8 3.2494%
AR T i ESRETE 2.0756""
X5 KB
UNEIES ) 652 96
EEERIEHE 127 % 34 %
MRS 1,323 106
R Bz B e A R T
H R A A 28.75 26.72 39.91
Bata {H 0.8191 0.854
Jensen’s Alpha 47.41% 140.71%
Sharpe Index 0.0938 1.1459

RE L TURBEE K 1% TREE KA 5% ; TREEKEE 10% -
if 20 EPRAEE - RZRGRA @B T2 = FEE T 22 \A (BEAEET) -
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[=ReBolBeNelololoNeNeloloNe X =Rl R NN Xl
S OO O DD ODODODODODOODODOODODOODOODOOoDOoOOO
A A AN A A AN A AN AN A
=] = o3
B 3 2004 £ 5 H &£ 2008 £ 5 H Z Rt

- KE(%)
F score(%)
-~ A_score(%)

6 FH=WEE 2004 5 H 2008 5 5 H AR AT

% REIEHL  F _score fT&E4HA A _score fUE4HS

i%;ﬁmﬂﬂz 56.06% 146.75% 424.95%
& B 1= 7 B R 182.56% 448.77%
?&‘ééﬂé\?ﬁﬂ%@{ﬁ -9.78% -5.40%
S A % 2.0896% 3.7545%
A_score B F_score 15 H i % 2= FE 1.6649
AR T ESat & 2.8155"
INEIES 893 169
EEERFEHE 126 K 35 K
HEHELS L 2,103 213

R\ % 4 7
R AT A 18.5 17.94 24.47
Bata {# 0.8062 0.8489
Jensen’s Alpha 100.26% 376.35%
Sharpe Index 1.3194 2.0293

1 TUREEAKE 1% TREEKE % REEKLE 10% -

i 2t EEE R R GEA BT a2 =T EE T2 2 )\h (BN

(Z)FE=EEE £ 2004 £ 5 F £ 2008 5 5 F AFHRA 7 17

BHH) -

B =B Rt E 3 ROASREIN i 6 BH > KREEFEH - F_score B
A_score 77 A By 56.06% ~ 146.75% J; 424.95% - EH.tft F_score Bl A_score /Y & 51 i B >

T RTES KBS FEEL 90.69% 57 368.89% » H A _score S A F_score 1Y B ETH K 278.2% >
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TEEHEE » F_score B8 A_score MR MRENE ~BE : HAEH V9B
=47 o A _score [z F_score 43 7l By 3.7545% 2 2.0896% > W& 7= B 1.6649% » k¥ E A
T iR ESETE R 2.8155 » EEZ /KA » BURTEEEHAM A_score Y H Bl 45 B &

B> F _score °

fi F_score Bil A_score Z A HEIRE - AEERIFREELES REHR » F_score Bl
A _score Z ZREI5T R By 893 R K 169 2% ; F_score Bil A score 2 5 EH & #{E K¥UE 126
K e 35 K 5 F_score B A _score 7 48 #ES N E 47 Bl B 2,103 Rk 213 X » BHR F_score
A EIRE - HEERE RS REE 27 A_score » 12 45 R EAE " EEL
F_score %% ZyHZ 5~ A_score FH[E -

e\ f s B RH R B AR B - R AR AR 22 2 KERF5 % - F_score B A _score 73 /5l fy
18.5~17.94 57 24.47> 0] H, A_score [E\f@ 5z A F_score JE([@ 5 /)N ° F_score B A _score
iy Bata E 7771 Fy 0.8062 Kz 0.8489 » £5/NA TS EH S ENE » {H A_score ¥ 4540
EBURE Y F_score » F Jensen’s Alpha #(43 » F_score B A _score 43 1] £ 100.26% 5%
376.35% > A_score NFEZHERMILL F_score HYFEEHER M2 267.09% - F_score £1 A_score [y
Sharpe Index 4351 1.3194 2 2.0293 » A_score [{JHEZERMIZE#E F_score 5 » A_score #fE -

ERATATAL - 2004 4F 5 H 2 2008 4 5 HHGESE =(ERERY — RIEZIBKRE
S0 AR AR AR o R HE B R BT N 3 bl A VU A 09 & R B B S E SR 0 F_score B
A_score TN EE2 T IEREN > H A_score 1Y REF IR R T = 8 KB FE BURI R4
INE Y F_score s S51E H BV B HEAR T fE L > A_score HIZZE (B
F_score © FIEICERGEERE ~ X5 KRB BIGEMES REKE » F_score 1Y HIHZE%
7t A_score > 1% JE\ b Ko B BH R BT BERG RS - BT — & EXAHIE] » A_score 1Y ZH R B
B> F_score » N A_score 2K¥E T 8= Y E e - S8&EAKER » 20LL A_score /F Ry #(F
WS e EENAT B BB AE N F_score R RBEHEHL -

(MU ES © 2008 4F 5 H 2 2012 4 5 H SR B 7o i

TEEE VU B B at H R [ 4 KOs ImB b= 7 /5 A 0 KRB $55L - F_score i
A score 3R B -21.15% ~ 12.51% [z 471.62% - F_score HY Z 1 E>EEL A score AV &
1 S o B i S R R P B H Ay B S R 33.66% Kz 492.77% » A_score 1Y B ET IR IR FIR
B> F_score WY ZRatHBi= ; HIAEH P E 73 » A _score k& F_score 777l 5
4.3341% K7 0.6414% » I EE R B 3.6927% @ [REEAR T i ES = B 3.951 » EEE
KA BURE 2 By AR A_score #Y H # Bl 48 X #HZ 1B F_score -



St

TGRS . FAE . 895 SFVAMSE T BB FISR IS8 Y 133 167

560
490 =
420 -
350 =
280 .
S0 ()
210 B KA (%)
140
F_score(%

70 - _score(%)
0 —w ‘m ........... A_score(%)
-70

O — AN N IT-OANNT NN = —<F 0O —on A v

AN AN AN AN " = — AN AN NN ——ANAANOO

n-CoO— Ao oANATOXX—ANNDWMT- — A <

S OO —YTO0O0 OO OO =000 = —O0 OO0 O —O O

DDA DDA OO OO OO~ — — — AN

OO O OO OO OO — rm ord v vl e e — —

SO O OO OO OO OO OO ODODODODOOOOOO

[o\INe\ I e\ I o\l o\l o\ I o\ B o\ I o\ I o\ i o\ B o\ I o\ B o\ I o\ B o\ I o\ I o\ I o\ B o\ I o\ I o\ I @\ |

2 22
4 2008 /£ 5 H % 2012 F 5 A2 Rtz

* 7 FHVUEEEE 2008 £E 5 H & 20012 4F 5 H SR AT

2 RBIEE  F_score flt&E4H A A _score &M A

HET bR -21.15% 12.51% 471.62%
K& A i EE R 38.64% 561.97%
& H & R B R -57.67% -27.61%
S35 H #H R 0.6414% 4.3341%
A_score Bl F_score 15 H #R % 2= FE 3.6927
FCEEAR T M E St & 3.9517"

X5 KL
NEIRE 1000 229
FHERIFHE 125 K 45 K
SR 2,213 284

JE e % 8 4 7 T
R = 24.02 24.27 29.24
Bata g 0.9003 0.9264
Jensen’s Alpha 31.204% 490.96%
Sharpe Index 0.0878 1.8388

AR TURBIEKAE 1% 5 THRBEEKHE 5% TREEKEE 10% -
i 2 FFEEE R ZRGRA XM T o2 = MFEET 22 \0 (BEEFEH) -

€ F_score B1 A score 7 /NHE|ZZE ~ HH & #RIF R BB S N #R » F_score
Bl A_score Z ZZ 53 B Ry 1000 22 )z 229 52 5 F_score B A_score 558 Z #8/F K& 57 1l
By 125 K Bz 45 K 5 F_score Bl A score 7 4835 B o7 Al By 2,213 e 284 X - FH I
TIHI > F_score YA EZE ~ A EE BRI R BB S REE L1 A_score » BIEE -
=@ EEEERAEA -



168 RERFFT §HAE FIE 2B-OnF

1y

e B J A HHER IR G - KARFE¥L ~ F_score B A score AYHREZATAERE 7301 5y
24.02 ~ 24.27 }% 29.24 > @ ETHD 0 A score JE[@ A F_score © F_score B A score Y
Bata {H 57 /3 5y 0.9003 £z 0.9264 » ¥/NATH S E HE R EE > {H A_score ¥f 1540
EHIEEE S F_score » {F Jensen’s Alpha #47 » F_score B A score 43 5| 5 31.204%
K 490.96% > A score HYFBZEER I LE F_score 2% 459.756% » F_score B A score fY
Sharpe Index 477l £ 0.0878 Kz 1.8388 » A score HYHE ZH T FH X {E X F_score °

LEFTATHL > 2008 4F 5 A% 2012 4F 5 AHGEFIUTREHLL - BIRENE LI
FeAEEE c ERGEBES N E R EDRE R E R 0 AR R B R
AT VO I S B e pl E B > N %8 F_score B A_score £ FyIE R © A_score Y ZH &1 #;
B bR T m A R FE BRI R I > IRE Y F_score - HAI N AR B - B
FRE L F_score B ET BRI E AME T 0% 5 S54E H s av-F 988 AR T e £ o
A_score HIIEZ BN F_score o SHIEFEE LT 8 ~ 58 5 KRB AE 5 B E F_score
MY S FRFA 2% Y A_score > Hy 1% o\ fi Ko /8 AR R I A B2 fS R > BT — W BEAH E >
A_score FYHEZHER M E Y F_score » N A_score t&KYE T 8 = 1y J|l fx o 4845250 > A1
DL A_score {E Ry /ESRNS » & ERITE 8 B HART B ZRETN F_score J KEEIEHL -

G L ERIAE R > BT DL IR AR MR B A E FATE IR B » R ams2 F_score
e A_score » RET BN GBI KM 5 551F F_score 81 A_score HY4&E R LL#L | »
EIEE—EmE 1996 4£ 5 H % 2000 £ 5 H > A_score (Y 2 &8 K - 25 H S B i 5%
% F_score » {HARZEBIZE /KIS » 8 =(E & EE > A_score Y Z 51 #H B K-35 A B B
YIEZ BTN F_score s ARBHFTIE DLAEREAIAR (1996 45 HZE 2012 45 H ) B DL
19 H B % F_score B A_score EifKHEAR T faiE @ 455735 A_score Hl
F_score fY-F-¥3 H ¥R B 57 7l s 3.5554 K 1.4679 > W& =5 Fy 2.0875 » T fESiaT & &
3.3774 > EEEKE » BURA i 1E B A A Sk A i HI & 57 & BE > A_score
A i B 4 50 25 S5 (B 7Y F_scorre ©

h~ &m R

AWt EBERS G BRGHNEREER  RETSEGFEBGRRERZ
g #lH " CMoney JEARE AR IR AL ) EITH —FAVENREBEEE > % 3 &
AT B R TR Y — AR TR BOR R (E bR - SR AR IR Ol R 3 R A BEKR
BT —F 0 BRI = R ER —F 0 SEBRE RN R R FENE SR



0

B ey R M EEE Y i

114
%
~J3
ST
St
bl

GEECAERE MR T BCA R AEE ) R  BECE BRI - @ FECR
TEEE BRSBTS R -

H o AL HE Piotroski (2000) Y F_score H54H » {F& & IFRSs ¥f " IR IE
i WRFIEIA 2B HSR AR S ENRE > F2H A_score &4 & Hg » HH
" CMoney A ANFEE AR TIRZH4G ) ETEIRRAVESE D - DG EHE A& B BUE
RRMIBEME > HEH 1996 £ 5 HiEst 16 4 » GG EHHANRE TS 2SR
R H BN - BRI > AHFTATIRY A_score K F_score 1T ZET#Hi B E )\ K
5IF A _score Kz F_score AYEL#E F » A score [T 1F 1996 4£ 5 H 20 H £ 2000 &£ 5 H
20 HEARE > BEETHRBNE 39 H I|EN RN 40 F_score 4 » BRI ¥ #EZ B A F_score >
BURAI /LS & IFRSs WYRIR B &8 T SR A B G Frekat iy A_score » & AN
5 e HESSFNEREERR » HRMEZEUHEAREGENEIN ASETER R
1o BAIEEEX RSN > R E NB 5 5 AR -

Btk > HIRAFTFEIEtH 2 A_score £ & Tl & DL 5 B ith [ fie 52 v 35 e T T AR 45 (= )
Wt - AR B ZE AL - EREEA N AR AR 287K 51 0 /A B RE ]
1T HICEEGERENR > SItEEE SRR - AR GURGERR S - 'R
Koy BAERERE > EAEE REREAREEIIA > WmEE IR T & 2
g o [RIL AN 0 AR 2R ELHE A score 1Y 9 (EFSIEEE A 5 A 512 - HMETT
aaf R B - A EBIEL - BRETE B ERAR - R T inAE
B HERESEHN - e —EHEESRTAIEE -

={ii

AL A

1. RBEGESFLSGMEREE - BiZE 2013 £ 7 A 19 Hik > #{5 R =LA T {E
TS 226,148.31 (BT 0 BRIRIE ¢ http://www.twse.com.tw/ch/statistics/statisti
cs_week.php °

2. MRBPERBIFEEMEHRCE MEE 84 BIBGHPERRE A bt E 25

AREBER Y > QRFERE /1 A NAEES - BIESEBEE K - ERRR -
o #E B R 48 45 P 48 1k http://www.president.gov.tw/Default.aspx?tabid=65 -



170

RERFFT FHAE FTE xF-OnNT

1y

BRI AR ¢ R BB E R B @ 49Uk hitp:/www.sfb.gov.tw/ch/home.jsp?id=545&
parentpath=0,2&mcustomize=onemessages view.jsp&dataserno=43323&aplistdn=ou
=data,ou=ifrs,ou=one,ou=chinese,ou=ap_root,0=fsc,c=tw&toolsflag=Y &dtable=IFRS -

BRIAE @ &85 S ATAEnh http://www.twse.com.tw/ch/listed/TFRS/aboutGAA P.php °

KAFE 1996 4 ~ 2000 4 ~ 2004 - ~ 2008 - fz 2012 FLE4EEEH R 3 A
23H-3H18H -3 H20H -3 H22HK1H 14 H > 5Ll HAI4G— KR E
5 H 20 H - HIEEAHZREE BT - 5 855 O F R e s R B~ HE
HEEATARI LR 2 RECE I - f1 BN Smi e Bl d » BRI E T
SOEEHIR B B BB &) WA e 2R DU SR S H 20 HE 45—
e > B2 FE « th B FR 7 B & 4 http://web.cec.gov.tw/files/15-1000-1392
7,c1642-1.php #2473 IF 4415 http://www.president.gov.tw/Default.aspx?tabid=71 o

AU FERE AT By 1996 55 F 22 2012 5 5 F» W6 LSRR (E T VU 42 B — (& B -
[ HETT R B E SRIRES - At 2012 FFEEA MG AEE - H M RSB % &R
STEEESE S H o HkkR 2012 FHEGRENGER - A @EJFI ] LR 2012 £
5 F Al AR fl 0] ST T SR 45 2 - 19.05% > S AR 45 08 K7 i S 4 ) JEE A 3
A 2012 4R 5 H 1 HE 2013 4 4 A 30 HAYFwINRE 7.89% » UAFEBUESR
SAIEFR - {35 2L 2000 4 ~ 2004 £ ~ 2008 Kz 2012 FHYGFGEERAKE A 3 KAYEE
BETREHIRBEEERN - HaBESIUIORREL - REGERE - NI R #
R BEMSBUARRABRERE -

A FERHEVFEZ SR AMERCRESE FEAHNERERER -

A28 F_score Bl A_score # & TRHEAE 1996 £F 28 2012 S A7 4% FE VU 20 48 47 158 52 »
Iy B SR A S B B e Y A 10 RS EEBH AN R A HARY - SR AT 8% -

e

— ~ IEY

1.

D EHER(2012) 0 T SRER KBRS ST 2 BIRE @ B AT ) BUBHI SR B -
54> 121-152 -




SERL.RRT . BRE . S ST AEER T B2 IFISB RS &7 X5 171
2. EFKiE(2000) > BEE SEPUAIRE YN ¢ R EHEREEV KPR 2 b 0 B9

REELBZE > 39(11) » 1-29 -

3. MREEE(1993) i EE ARG E R 8 2 HASHTIT o B 1L R E BRI 5T
FiThE 5 =L

4. mHEF(2003) > I EEH SASUR N ZBRET » BRI 1 LR SR 7 B B B2 2 b AR TR
HEhE L

5. WER - FFIEQ012) » R A A A — BB 2 B T 2
2010 G AL~ £ o T ~ B 7 L0 T SR BB S AT ST SR 3(2) 107-151 <

6. PBREEME - BKEE - E1EE (2009) - [ FRE A HL 2008 5B LA REE © 52 ~ A28
R R IR A SR m] > BEERNTOE - 16(2) 0 1-22 -

7. 5ZEQ013) T MEMGRZE  ENFE T 2012 FFNEEHEG KEE 2 28R T
ZET > 10(3) » 91-130 -

8. TREM - #RE(E - RIE - REEF(2006) » EEE A QB RGERH R E T
R ES AT 0 EEERRHSE - 13(1) » 87-118 o

9. ZEHTAT(2013) > BB KEEBKBE N RNEBUE R AEER —1996-2012 » 28K T
ZTF > 10(1) 0 1-34 -

10. BIHER ~ FREA(2012) - 5% [B M i e L 0 G 77 528 S ] ) 228 4 B URG B 1 2 BT 5 —
VEC GJR DCC-GARCH-M 57U | » &CF5HEZE > 4(1) > 139-189 -

11 FEIEE - 6 - H R B~ B EE(2010)  EERE  MHHRFREAFMENZIEA -
s zr i ST - 22(4) > 123-182 -

12. BT HE(2013) » IFRSs BLAEGEL » NEREERZ - 51 > 31-32 -

13. BAEHE ~ EA0(2014) - Fh B 220 8 5] B s Pt 7 e A 2 U B s ' 2 2 %8 - s
SPih > 58 1-37 ¢

jet

FLE Y

1. Abarbanell, J., & Buhee, B. (1998). Abnormal returns to a fundamental analysis
strategy. The Accounting Review, 73(1), 19-45.




172

10.

1.

12.

13.

14.

-Oonx

1y

RERFFT FHAE T

Aidt, T. S., Veiga, F. J., & Veiga, L. G. (2011). Election results and opportunistic
policies: A new test of the rational political business cycle model. Public Choice
148(1-2), 21-44.

Alesina, A., & Sachs, J. (1988). Political parties and the business cycle in the United
states 1948-1984. Journal of Money, Credit, & Banking, 20(1), 63-82.

Alesina, A., & Roubini, N. (1992). Political cycles in OECD economies. Review of
Economic Studies, 59(4), 663-668.

Allvine, F., & O’Neill, D. E. (1980). Stock market returns and the presidential election
cycle. Financial Analysts Journal, 36(5), 49-56.

Barber, B. M., Lee, Y. T., Liu, Y. J., & Odean, T. (2009). Just how much do individual
investors lose by trading? Review of Financial Studies, 75(2), 39-62.

Ball, R., & Brown, P. (1968). An empirical evaluation of accounting income numbers.
Journal of Accounting Research, 6(2), 159-178.

Belo, F., Gala, V. D., & Li, J. (2013). Government spending, political cycles, and the

cross section of stock returns. Journal of Financial Economics, 107(2), 305-324.

Booth, J. R., & Booth, L. C. (2003). Is presidential cycle in security returns merely a

reflection of business conditions? Review of Financial Economics, 12(2), 131-159.

Campbell, S. D., & Li, C. (2004). Alternative Estimates of The Presidential Premium.

Working Paper no. 2004-69, Finance and economics discussion series, board of

governors of the Federal Reserve System (U.S.).

Cutler, D. M., Poterba, J. M., & Summers, L. H. (1989). What moves stock prices.
Journal of Portfolio Management, 15(3), 4-12.

Gartner, M. (1999). The election cycle in the inflation bias: Evidence from the G-7
countries. European Journal of Political Economy, 15(4), 705-725.

Gross, D. (2004). Why Wall Street just doesn't get presidential politics. Money, 33(6),
31-36.

Hensel, C. R., & Ziemba, W. T. (1995). United States investment return during
Democratic and Republican administrations, 1928-1993. Financial Analysts Journal,
51(2), 61-69.




TR TR L.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

173

St

NI BV SERT R

g

7 5B

17
(IR
ol
o
I
¥
My

Herbst, A., & Slinkman, C. (1984). Political-economic cycles in the U.S. stock market.
Financial Analysts Journal, 40(2), 38-44.

Hopwood, W. S., & Schaefer, T. F. (1988). Incremental information content of
earnings- and nonearning-based financial rations. Contemporary Accounting Research,
5(1), 318-342.

Johnson, R., Chittenden, W., & Jensen, G. (1999). Presidential politics, stocks, bonds,
bills and inflation: Some new differences identified. Journal of Portfolio Management,
26(1), 27-31.

Julio, B., & Yook, Y. (2012). Political uncertainty and corporate investment cycles.
The Journal of Finance, 67(1), 45-83.

Klomp, J., & Haan, J. D. (2013). Do political budget cycles really exist? Applied
Economics, 45(3), 329-341.

Kurihara, Y. (2006). The relationship between exchange rate and stock prices during the
quantitative easing policy in Japan. International Journal of Business, 11(4), 375-386.

Lev, B., & Thiagarajan, S. R. (1993). Fundamental information analysis. Journal of
Accounting Research, 31(2), 190-215.

MacRae, C. D. (1977). A political model of business cycle. Journal of Political
Economy, 85(2), 239-263.

Martikainen, T. (1993). Stock return and classification pattern of firm-specific
financial variable: Empirical evidence with Finnish data. Journal of Business Finance
& Accounting, 20(4), 537-557.

Min, B., & Golden, M. (2014). Electoral cycles in electricity losses in India. Energy
Policy, 65(February), 619-625.

Mohanram, S. (2005). Separating winners from losers among low book-to-market stocks

using financial statement analysis. Review of Accounting Studies, 10(2-3), 133-170.

Nordhaus, W. D. (1975). The political business cycle. The Review of Economic
Studies, 42(2), 169-190.




174

27.

28.

29.

30.

31.

32.

33.

-Oonx

1y

RERFFT FHAE T

Pantzalis, C., Stangland, D. A., & Turtle, H. J. (2000). Political elections and the
resolution of uncertainty: The international evidence. Journal of Banking & Finance,
24(10), 1575-1604.

Piotroski, J. D. (2000). Value investing: The use of historical financial statement
information to separate winners from losers. Journal of Accounting Research,
38(Supplement), 1-41.

Potrafke, N. (2012). Political cycles and economic performance in OECD countries:
Empirical evidence from 1951-2006. Public Choice, 150(1-2), 155-179.

Santa-Clara, P., & Valkanov, R. (2003). The presidential puzzle: Political cycles and
the stock market. The Journal of Finance, 58(5), 1841-1872.

Stangl, J., & Ben, J. (2005). Political Cycles in US Industry Returns. Working Paper,

Massey University, November.

Swensen, R. B., & Patel, J. B. (2004). NYSE sector return and political cycles. Journal
of Business Ethics, 49(4), 387-395.

Thornton, J. (1993). Money, output and stock prices in the UK: Evidence on some
(non)relationships. Applied Financial Economics, 3(4), 335-338.

102 4£ 12 A 02 HYh&
102 4 12 H§ 11 H¥I&
1034£ 04 H 17 OHE
103 42 06 F 18 H 2



b %

1996-2012 4. A _score ¢ F_score Bl 45l ® (7 ) Al 10 fEEE—E R

panel A %

Fili% A score F; F_score &E50ER{ERT 10 f5HE

panel B #%

&[]

1996-2000 £ 2000-2004 - 2004-2008 4

2008-2012 £ (&

& HME A score F score A score F score

A score F score A score F score

lANEEE)
=

i

T FRAHR

F (%)
=s]
K

R bR (S

=
e
2 (%)
K
S

qE

RS

LS
=

i

3 (%)
K
Y

AR

JLEE
=

A

)
K
S

IS

Ea
462.86 & FREHZ
= (%)
547 b=
K
gk e
g
26633 i
(%)
333 FE
K
B3R )
e
222.5 =
(%)
63 FH
K
F%EH )
e
12218 il
(%)
245 FH
KB

ERFR

SRl A score ¢ F_score &850 7=A1 10 K&
2000-2004 £
P& RME A score F score A score F score A score F score A score F score

1996-2000 - 2004-2008 £ 2008-2012 4

EE AR

m

puui3

SLI



SRR 1
GEE o RETE B Y BP ERL JRRR g A G RfE kot KFE =R OKE EB EE
e e
R 464 7843 4196 9135 6404 11429 84.89 104.24 iR 2335 4183 -1826 -34.02 -17.14 -33.57 -18.64 -32.93
(%) (%)
e 122 119 62 67 91 182 182 212 e 18 121 90 104 29 274 121 62
R RE
2 EHE O BRE ik RA& R Bre B it R KW ERER EE  ATEERT HE T ETE KIS
e B
o HEi% 4545 7321 4187 8855 5783 11048 5585 10417 R -18.16  -39.62  -17.73  -32.77 -16.03 -3338 -17.99 -32.41
(%) (%)
A 88 151 29 123 18 152 111 86 e 18 60 122 62 29 152 33 62
K& R
= Jzgn K BEE & SREfT SR e B Bz BEE =35 HiF O EFR O KE OB @Al e
e B
, HEBiE 3576 5801 3862 7602 4103 8292 5543 9488 _ AR -11.63 3936 -1652 3144 o147 -33.07 -17.61 3041
(%) (%)
A 85 73 30 150 63 61.5 63 121 A 30 60 33 62 42 273 62 103.5
K R
GEE o RkER  EEFSE ohEE M4 TR 4B FEEL EHA GEE T kEEr S=fF HE &K BR O 9B A
e e
o WEPE 3046 5644 3715 7556 4034 812 4384 8768 o HEPE -1062 3825 1571 306 -13.59 3251 -16.14  -29.93
(%) (%)
B 32 61 60 242 152 120 59 167.5 By 3l 151 33 70.5 60 183 63 121
KE KB

G

9LI1



G 1

IR R i OWEEL ZaE RE K mfE EFE RE R REK BF R EY BEl sl B
41 e

o HEEiE 714 558 3219 7319 3796 7822 4266 8447 Wi 784 3653 -1467 3003 1351 3214 -1578 -29.53
(%) (%)

A 18 85 60 44 62 244 32 63 mAE 31 151 62 495 91 121 30 63
RE RE

BeEE K KR FEE ORER 685 Kl S50 Bl B FEER AT s & EE OEiEE 6 B
i e

0 EBiE 43 5476 3177 6631 3664 7645 414 80.19 | HHE 565 3357 -1454 2801 1335 317 -1567 -28.98
(%) (%)

e 62 182 6l 182 29 775 119 134 A 18 121 60 63 61 56 124 182
RE R

<,
1.
AN

LLT



178

i

Name
AR5 AL
Department

GRS HAE
Address
E-mail
H&
Specialty

2

Name
AR5 AL
Department

GRS HAE
Address
E-mail
H&
Specialty

I}

-On

1y

BERFFT §HAE FoE %

TEE 48

Author's Introduction

5755

Ming-Chun Wang

BNV Sy BRSNS ol N Ee s

Associate Professor, Department of Money and Banking, National Kaohsiung
First University of Science and Technology

o e T e LI B ES 1 5%

No.1, Dasyue Rd., Yanchao Dist., Kaohsiung City, Taiwan
gregory(@nkfust.edu.tw

TTRHE: - TG eEts - MBI

Behavioral Finance, Market Microstructure, Financial Time Series Analysis

PRELfS

Yi-Ling Chen

EURYAETA PN Y N N D6

Associate Professor, Department of Asia-Pacific Industrial Business
Management, National University of Kaohsiung

T T R AR L v AR 700 557

No.700, Gaosyongdasyue Rd., Nanzih Dist., Kaohsiung City, Taiwan
ylchen@nuk.edu.tw

NEDEE - W EEt - MERmE - BESHE

Corporate Governance, Financial Accounting, Earning Quality, Valuation of

Enterprise



TERL- R T BLE . BOEF VOISR BRI HERIES T 158 179

i SRR

Name Chao-Yi Wu

IR BILE S —RHOR SRR SRR e A

Department Ph. D. Candidate, Graduate Institute of Finance and Banking, National
Kaohsiung First University of Science and Technology

Pregiitl TR L S 2 5

Address No.2, Jhuoyue Rd., Nanzih Dist., Kaohsiung City, Taiwan

E-mail u0047901@nkfust.edu.tw

Hi 1T R 552

Specialty Behavioral Finance

2 EE

Name Chiao-Wen Huang

IR BIILSHES —RHREGR S E L

Department Master, Department of Money and Banking, National Kaohsiung First
University of Science and Technology

ekl ERETTHCERE AR 1 5;

Address No.1, Dasyue Rd., Yanchao Dist., Kaohsiung City, Taiwan

E-mail lovechiaoo@gmail.com

Hi 1T R 552

Specialty

Behavioral Finance



