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Abstract

Taiwan has implemented the integrated income tax system to prevent the double
taxation of dividends since 1998. However, it didn’t meet the goals of investment
promotion, but largely reduced the tax revenues. As a result, the original full imputation
system was revised to the partial imputation system in 2014. However, there were still
lots of deficiencies in the modified imputation tax system and thus, the amendment to
the "Income Tax Act “was passed by the Legislature on the 18th of January, 2018.This
paper uses event study methodology to examine the stock market reaction to the
amendment of the "2018 Income Tax Act “. The results show that cumulative abnormal
returns (CAR) around the event dates increases with firm’s R&D intensity and leverage.
The results also show that the cumulative abnormal returns around the event dates
decreases with dividend yield. However, I do not find the cumulative abnormal returns

around the event dates to be associated with foreign institutional ownership.

Key words: Dividends tax; Event study; Abnormal returns; Firm’s characteristics

analysis
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FlrEEd* o ko B3 Ed £ 42 P EHB A KL AT EfS & 300 b 2k

BT BT R FRGRT R oo d WARRAAEF R F Y R ArER

Ko dBAlariff < S 3 B A RRI D FRATEF R P s
HR T A i’aﬁ?wdb’%%«ﬂéﬁcmﬁ%aﬁ’* e ka st AT AEL AR
FEP-FEDRERFRINEBEEDF LG T N PGB R

HAL w2 BB VRS o

TEPZ AR AHEMFL TEL 059460t B 5 625200 ¥iE 1952 &
FoRE SHARF o AART AN F s F BT R B R
FEIHRR P F WP A ARF 2 AR AP oEEPp e R B

Uz T33E 5-0.1708 0t B 5-1.9782 > ¥ i 592 kg EokE > BEBIpH A -

bt

ROKTDHZETERBL > FEH B2 AR T AN AL w2
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FREANFPOF AL FL 2 ARV ARG IER - F A
THRAREFFEP IR BETEREB I oH Y LR A Y
o FRpr 2 FRPFREG R FIESRE o NI I FREREE A

BEpre2 A3 B - F @ P T AR ¥ S22 TE 521584t i@
2-193073 > 7 i 12 F KR BREFHIAE - LA RRT A HAE R
B R UEZ P AL ARF I v R A RNEREERD A PR R

FF i G H- 2 FEp I 7 el &A@ Fmardl > & ks

Iy

Fdd AR k2 26%H % 1 2890 0 T ARG B E 2 R LR bR A
BRI ES AL R AR ¥ - BRFINT A S R LA B FR
AE e AT FEE L LD P H E R KAWTEH AL
te2 B3R AR -
AR F R Z A REN RIS FRA
PRHEPIENTLp-BETLp i F LR T Ep2z AR HEpF
FREE RAFLHRIEED - BE P22 AP R YA ALAT R RRERE

e A 4 o
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% 4-1 B3R ¥4 (CAR) 2 &Lt # ok 2.8 %
R TioE L B E g @ tE
FiEp - (MrdnaF frec) 1.2491 4.4593 -9.6320 0.4854 19.6536 10.6258%**
TP (ki LT ) -1.2794 4.4002 -14.3226 -1.1810 14.8921 -11.0296%**
FEpz (- FELE) 0.5946 3.6076 -8.2275 0.1061 16.1174 6.2520%%%*
Fiepe (fiEdzif) -0.1708 3.2755 -9.4419 -0.2629 12.1900 -1.9782%*
FEPI (REZFUE) -2.1584 4.2408 -14.6223 -1.9282 13.9992 -19.3073%*x*

RS E T 1%EF R E S L E T 5% E LS > * G

E ] 10%5 F kK E o
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30423 B A SHE g TR AT E SAmATH T o Z R

A1  FAATH

(1) B 4 118 ffe s 0.4 0.3 0.2 0.12 0.05 0
2P
(2) 2w oig $100
(3) g ((2) x20% ] 20
(4) fis i ((2) — (3)] 80
PR IRAMER
(5) mE&RT ((5) =(4)) 80
(6) 63% ((5) x63% ) 50.4
(7) 37% ((5) x37% ] 29.6
(8) #f [(6) x (1)) 20.16 15.12 10.08 6.048 2.52 0
(9) 2792 B Aff &35

40.16 35.12 30.08 26.048 22.52 20
((3) + (8))
FERRASF ((9) +(2)) 0.4016 0.3512 0.3008 0.26048 0.2252 0.2
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sk IRAER (ARFH)

(10) &% ((10) = (4)] 80
(11) 3 #7184 0.28
(12) g [(10) x (11)] 22.4
(13) 2@ 2 B AL &35
42.4

((3) + (12))
Frams ((13) + (2)] 0.424
ok IR ER (&#FHR)
(14) m &%l ((14) = (4)] 80
(15) 2§ ((14) x (1)] 32 24 16 9.6 4 0
(16) %A1+ #4438 ((14) x8.5% ) 6.8
(17) =g ((15) — (16)) 25.2 17.2 9.2 2.8 2.8 -6.8
(18) 2@ 2 B A fp &35

$45.2 $37.2 $29.2 $22.8 $17.2 $13.2
((3) + (17))
FFamx ((18) + (2)) 0.452 0.372 0.292 0.228 0.172 0.132
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AFE G M R A &L B (AT T Rl ACE R A TR
e 19687 18 9992 Fk A 3 18 F 1 (Winsorized ) YAJIE 0 12 Mg B B 5
TRELT NN 4 43 LAt RE .

B>t P gl Ao st B % o f v 5 (DEBT) 28] i@ 5 5.07 0 T35
#p 4046290 Bk B 5 82560 A F AFF B F AR P 2 f L T ok 438 50
% EF AR RAIILLAEE o F TR F (FOREIGN) e384 > $o0] (E
00 BX 3 6024 Tiodci 952610 ¢ i 4360 T TR L Y
Fh 10924t 0 P R L HmARAE - BP P &R (INDIVIDUAL
INVESTORS) - #2945 59.7616 > o - 7 4ot B fESHE+ 5 ivd BP 2 4 57
Fi oo x4t (BLOCK) #3384 » &) B 5 4450 kot B 5 59.22» T35
#ci 25719 ¢ =#cs 20360 & Z ke fpedl ik o

b AL P R F R RN BB RS wAF TR
PrapfF et A TR AL RR o - KA o 4p B Tk dk (Correlation
Coefficient) 2. G EHF 07T RRM L EF BAL AN d £ 447 T &

L AP Rl BRSO TR 0 T ALC0.53850 5P RApH 2 A%

Bz B 57 MAERAPM o pLeh s ARy AR $ B HOPE T £ 2 (Variance

Inflation Factor, # # VIF) i& {7 £ {24 iR o — 4% VIF &+ * 10> % 7 3% % #c

i GFRCA S Ak AU L R PIR R AT P Rl VIF B2 ki 4
s

L LEREY 1 2N ¥ Renpppry

® rig i+ (Winsorized) A2 i 6 7 #F L I LA 0 H 2 2 5 -l ] (2)20 196(99%)F ~
E 2 LR E L 196(99%)F A Bt 2 o
42
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% 4-3 p Rl foig gt g

R LA Lo FEL : Sd ¢ ik 34
DIV 0.4990 0.5001 0 0 1
RD 0.4990 0.5001 0 0 1
DEBT 40.4629 17.9753 5.0700 39.8700 82.5600
FOREIGN 9.5261 12.9681 0 4.3600 60.2400
INDIVIDUAL INVESTORS 59.7616 22.3759 9.8300 61.3400 98.6100
ROA 7.8690 8.5621 -19.6100 7.5000 30.5200
HITECH 0.4246 0.4945 0 0 1
BLOCK 2.5719 11.7104 4.45 20.3600 59.22
SIZE 21.9471 1.4000 18.4206 21.7507 29.1799
DIV MR AR F 2 ¢ i 1o BRI 00 Rl F= (R A RPHE ERORE RA]) & KT EX100% °
RD BERBE AEFER Y R ER2ZY A1 FRIE 0 FFE T REAR=FTFF Y - 4 p dr 3 X100% -

DEBT B S=a R AR AT A RIEX100%

FOREIGN F L= R A B RS A i e A R o

INDIVIDUAL INVESTORS B} B #8 A #F0 =R P f 28 4 30 lics p 28 4 345 1 #iex100% -

ROA Bl nFARPIER  FAFPS=RE L0ITED ¥ FE ] T A RIEx100% -

HITECH REESE BRRPHAEL L FME0

BLOCK Lok L e Bk B X100% o

SIZE o F A 112016 E R HOEPp ARG -
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%4-4 4 BAR B RS 49

CAR DIV RD DEBT FOREIGN INDIVIDUAL ROA HITECH BLOCK SIZE
INVESTORS
CAR 1
DIV -0.0431 1
RD 0.1241***  -0.0368 1
DEBT 0.0454* -0.0705%**  -0.2077%** 1
FOREIGN 0.0180 0.1239%** 0.0384 0.0445%* 1
INDIVIDUAL  0.0560** -0.0970%**  0.1811%*** -0.0852%** -0.4734%** 1
INVESTORS
ROA -0.0089 0.5065%** 0.0196 -0.1468%** 0.2488*** -0.2310%** 1
HITECH 0.1336***  0.0229 0.3940%** -0.0861#** 0.0447* 0.1461*** 0.0362 1
BLOCK -0.0985%**  -0.0829%**  -0.1906%** 0.0785%** 0.0414 -0.2850%** -0.0490* -0.1574%** ]
SIZE -0.0338 0.2474%** -0.0260 0.0569** 0.5385%** -0.5025%** 0.4285%** -0.0492%* -0.0342 1

w0k %33 T 1%BEF K IE 0 ** 5 B SUBEE K > %5 2 7| 10%EF K o
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FH A
DIV

RD

DEBT

FOREIGN

INDIVIDUAL INVESTORS
ROA

HITECH

BLOCK

SIZE

3 4-5 Wk GBS B R

IS VIF 1/VIF

SIZE 1.87 0.533350
INDIVIDUAL INVESTORS 1.72 0.582949
ROA 1.68 0.594591
FOREIGN 1.57 0.635446
DIV 1.45 0.687048
HITECH 1.35 0.738213
RD 1.35 0.742545
BLOCK 1.19 0.840551
DEBT 1.09 0.919211

MR AR F LY i 10 BRI 0
fRtF=E R f A& AT A LI X100%
RO = R A B O B BRSO HIE R A LB e L AL .
BIf g AR AFEBOL =R B 2R A FF Il p AR A S IR X 100% o

B4 > NFAWPFEE c TAFMI =D LDITED ¥ I -THFT AL
mEREE B RPHAEL LRG0

+ O FE R AR B X100% o

P HH 122016 F R BB REEEE o

#Ex100% -
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SR 2

46 GEFAFTR R LRI T ek RACE AT 2 R

(1) %A1z 5 (DIV)

F04-6 2 FAAT R 0 & 2018 EArEAEN A EEp P o R
fIAA1F (DIV) 23w fF e t @4 % 5-0.7512 2 -1.7024 > 2 B3+ 8 ¥ 3ppr
(CAR) 2 B 25 fapM T f 10902 Bg % k> F 8 % L #FH1, - A8 & ixid

FPRNERT o F A AR @ 2RI g B L ) 2018 £ 4T iR
i N RS- R ﬁ ’,,115;’11‘%3.«‘]'2018&“#,35:{,%1“"i‘i ESNE
B g 3 F L 3FHL, BB iR BT o m b e 2 T
FAg B H A F12018 # 0 iF g it 3 AT P2 Rk g <0 R 2018
ETERBLIERTEL 0 F BRE o

AELRGFEE R AHHL, kR LHHL SR FIT G S0 KB T
fﬁ b - FlR2 s - ERRA T IS fgEtR & (ICA) B o A #7183
FATHIOF (8 G RIE PRI IEAT I RIEIE & RFEAZIE 5,000 B~ 0 o
WAL EAED R oD ARRFA HR L R E A 5,000 B2 AR o T
BUAIEANF P L FAE ETe B AR IR S T AT TR T Ao
PIFZP ¢ F AR AL R F R 2 27 BT ARD 7 o

SALchEf e AR ERDIVE CARZ M %5 fApM 7 10952 B %k o

(2)##Ep* %R (RD)

* 4-6 2_ ﬂ}fﬁw\ﬁ‘*% BT o 2018 EATiRARIET 2 kM EEp P o
FRr%ER (RD) 23 jFfhlicdr t @A % 5 1.2190 2 2.8482 > &2 R 3-8 4
Py (CAR) 2 B a2 ApM ¥ 192 ¥ k¥ Fe s L3 H2: &8 ik

PHLERT FIIIFAFLAERERASF 0 R ALF] 2018 £ AT A
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Bt Rer@ R R fock g4 HREH 2018 ENEREICEETEL TR
FR7TRE - FESSFTETINFFAERRALZFE I ZL RSP E
SREFTHFEEATEFLNORRA SR R FA 2018 ETFREN
P ERBALRFAMMT D 10%AF 1 500 RALE PAE 2 AT o L FF R
FHE RS d 179%60 82 2006 VL0 RE > REM
ZoFLE EM e TP A 2018 EATEARBE R 2P Y BT AR
SRFEBRARAEL P IFOFT AR HA ) BB RAE O RFH

HERFAH - &n A4 ez B3R 4o

(3) f %% (DEBT)

F04-6 2w FAITE R 0 B 2018 EATE B S KApME L P o
five 3 (DEBT) 2 i ff fhdfcs? t @A %] 5 0.0325 2 2.9620 » & % 3+ B § 4fp 5
(CAR) 2 M B a4k 2 & 1%2 ¥ k¥ - FESF A3 H3: 8w iz

FRLERT > F D AP J O F 4 0 BB T 2018 £ F B
PR

SET 2 E TR L BB 2018 ESERESFF AL 05

=

od FES

3
=
<k

kll

FPEFINREFRARFLOPEFFRIFL FokER)
FroHEMe RFHETIRLF T AT FFAR 0L AL RIPPR
B 02018 ETE B> R B A LR PRI 1096A T 5% 0 f FF
BRZ TR IPRE ARt fRAL 2L TR ALZ G
ks EEYPFEFETERMT D 17%B B I 20%H % 0 L AP R AE o Fpt

52018 £ EARBEL S FATRP Y BT ARIAFFFLLD L FLP
ARG P PE L AR M HERT A A A2 B e A
BO¥ IR o
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246 AL %

P TEH ¥ep-amFHEp=
% ¥ 3 t &

DIV +/- -0.7512%* -1.7024
RD - 1.2190%%* 2.8482
DEBT - 0.0325%*x* 2.9620
FOREIGN - 0.0233 1.2756
INDIVIDUAL INVESTORS - 0.0022 0.2023
ROA - 0.0301 1.0776
HITECH + 1.3182%%% 3.1298
BLOCK + -0.0492%** -2.8099
SIZE - -0.2904 -1.5745
INTERCEPT N/A 6.9058 1.6046
Prob >F 0.0000

Adjusted R? 0.0326

***"‘ m] %&Fﬂ—%" J\‘%

» &3] S%E R > 5k

7| 10%588 % -k %

FhTH
DIV e R E o S VIRl F 2 ¢ gk n 1o
T BAHE R L ) & K BEX100% o
RD BERE ANAFP T RER2Z P il 1
FIg 3 = 4§ e 2 EE X100%
DEBT él;“i,—ﬁ)%ﬁxg WIEE R T A REEX100% -
FOREIGN %3? RL=F g AR AF LB £

T W-E ST

INDIVIDUAL R po2RAFRL

INVESTORS

ROA B4 NFARPIFE T
TIF A& RFEX100% -

HITECH R BB PAHAEL 1RGO

BLOCK & R o+ 45 B X 100% e

SIZE DPRH 12016 £ KH BB REEGTE o

48

TR G 00 Al d= (¥ n%m

205 0. PR mE A=

P HEAF 0 i vhE A R i o
=R PR ARl AR A B X 100% ©

AapET L4 G F ]+
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(4) ¢« F# st (FOREIGN)

%04-6 2w FA TSR AT 0 B 2018 Eer BB G R E Ep P o
F#mt (FOREIGN) 2 i ff fhdied t 84 % 3 0.0233 2 1.2756 » &2 A3+ 8 %
FEF (CAR) 2 M5 TARM T ALY K- FRES 7 L4 Ha:
EERLERT B IR T F A% B F] 2018 £ 4T
[ M
BT

SRRl Rk g0 0 HORT 2018 EATEREL G AT 2L e

AFTHRIEE R FF AEFERe 2 RFT 0 S TR E I ASF S B
1% (4 20%33 B 5 21%) > S~ # BIFARE ] 2 FRLFE 5 A R TP
B2 A B o i % R T ORI YR F A 460 AR I AFAF L) B

B

(5) WP p &« #t (INDIVIDUAL INVESTORS)

046 2 FAIT S RBE 0 2018 EATEMRBEL R pHELP Y 0 H
poA X % ##3% (INDIVIDUAL INVESTORS) 2 i® f e t 4 %] 5 0.0022
202023 & R VRS (CAR) 2 M5 FAphE e KEHFF L L7 F

I]\ B JJ— &%ﬂi—ﬂ"‘ Ll l—/k’ J“‘-Lﬂ ﬁ;’ﬂ,’fﬁuj7 Fﬁg ;4. ,ﬁ‘—' ra.l?hl—}?ﬂ}i-— i’i o

(6) FAHFMF (ROA)
046 2 FAIT SRR 0 B 2018 EATEBEL 2 RppHERP P o F
AP (ROA) 2 i fF fhlic t 4 %) 3 0.0301 2 1.07760 &2 R 3-8 ¥ 4ppr 5

(CAR) z M a5 H4phf e KT Bg ¥ K& o
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4T TRl EE A

2 . USIELS &0
#£ 9718 fit.+4» T_F T Non-treaty Countries 21
/2~ 1% Australia 10,15
# 3 41 Austria 10

v 4 pF Belgium 10

4v £ < Canada (French text) 10,15
2 ¢ Denmark 10

% & France (French text) 10

+ +* Iy Gambia 10

4% & Germany ( German text) 10,15
& 7 41 Hungary 10

£ & India 12

& £ Indonesia 10

12 ¢ 7| Israel 10

#& ~ 41 Italy 10

p # Japan 10

% 2 = 8¢ Kiribati 10

& # % Luxembourg 10,15
A5 HH& (k5 HH ) North Macedonia 10

5 % & Iy Malaysia 12.5
& B New Zealand 15

J= i Netherlands 10

“ } % Paraguay 5

s Poland 10

% P 4r f& Senegal 10
#74c 8L Singapore 40
#7172 1% 5. Slovakia 10

= 2 South Africa 5,15
g A% L (R[¢ XLAW|) Eswatini 10
&£ Sweden 10

3h 4 Switzerland 10,15
i‘l’} ® Thailand ( Thai text ) 5,10
# K UK 10
4% 3 Vietnam 15
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(7) % ##2 #% (HITECH)
%04-6 2w [FATIE R AT 0 2018 Eer B G AT LY o 3
P4 A ¥ (HITECH) 2 i ff hlicsr t 4 % 5 1.3182 2 3.1298 > 2 A3+ & 4 3¢

g (CAR) 2 B2 5 2 4phE ¥ i 10088 ¥ K2 -

(8) =~ g #Fwmt (BLOCK)
246 2w FAITRRET 0 22018 EATERE S KM E LY 0 L
SO At (BLOCK) 2 % b fhdfcdr t (54 %] 5 -0.0492 2 -2.8099 > &2 A3+ 4

TIPS (CAR) 2 M a5 fApM 2 &£ 1%k F K% -

(9) 2 744 (SIZE)

% 04-6 L GFANTR AT 0 2018 EATERBL S FpMEEp P

-‘“/

74 (SIZE) 2 ‘?F;?: Gt BN EEP - ¢ a8 5-0.2904 %-1.5745 5 & R

RV AFEMF (CAR) 2 M %3 fARM e AERF R FRESS BT 20 R

bl

S BE AR N ARPIZMRE S e B - R o

b & AR AT
dWEEP S e T2 A RN RPRIGE LAY T EF A e 2
PRI AP ERAF LT p 2B BTt p2 Tt YT Y
e  EATRAFEPSFTEp - PITRPH- P EZ P RPN AP
FREIAIFT DL FHE AR E T AT p 2 R EY

T_

ﬁj)ﬂ_{%: 7:‘]:'%7" " 2L

|
=
=
‘qa

=
1a
Ei
(ﬂ}

BRBR A BEF AL LR BEicd
483> FEp-BE 2P mAAF I w2 AR AHEMFIERP S e v T

Z A BN WP I AR E
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4B AR LA T %

L3 Ti5E L 8 B E RLE S Bt E tiE
TP - (MrcdnaF fric) 1.8437 5.6484 -17.8595 0.9611 35.7710 12.3818%x**
2o (ki L) -1.1462 3.2633 -9.8444 -1.0450 10.3180 -13.3243%xx*
FEpz (- FLE) 0.2785 2.8595 -7.0722 -0.0342 11.1473 3.694 7%
Fipe (fEiEd o) -0.2526 2.7137 -7.8720 -0.3314 10.6806 -3.5320%**
FEpT (R FUE) -1.7675 3.3739 -11.3521 -1.6485 10.7822 -19.8732%*x*
ook L B 1%AF R IE 0 S B S%BEF R o %5 F] 10%ET F R -

%51 BB F 4P (CAR) 2 4cit P B 2.8 % -1 L3023 2 22 5 2. CAR

L 3§ T ioiE L B E vk B4 tiE
T2 - (Mrdna® fric) 1.7906 4.4957 -9.1479 0.9199 20.6026 15.1091%*x*
FiEp o (7R i i) 0.1493 4.2527 -11.3506 -0.0351 16.6156 1.3315
TPz (- HdiE) 0.4885 3.5955 -8.3239 0.0344 16.0229 5.1539%xx*
TeEpe (REEd=H) -0.0348 3.2665 -9.3577 -0.1475 12.3931 -0.4042
FEpT (RczHEHE) -0.4439 3.9958 -10.9062 -0.5114 16.3132 -4.2145

RS E D] 1% F RS L E D] SRR F S E D] 10%E F R o
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A

¥ I a0 FpehiplEE
d AR RIFYHOREFPFPET LER A PR HG A2 RAKRE P W
AP RE 2 }*Jrﬁxﬁf;?ﬁt @ * ek e B E 20 Ffis (Market model ) s T ER R RIE Y A
T T3a EE (Mean-adjusted returns model ) £ #4738 A F it p 2 BB
FHRMF AR PFIES LT ERTT RS -
- ~ 353 &2 (Mean-adjusted returns model )
PHRNBRAESTED LD G F RS T o

Il

ERig) = - 2iZ,, Rie (6)

Rit O TEAER ] l/"‘ ’\‘Lﬁﬂ t Hp 2 3 K%ﬂ;ﬁm R
ERp): i 27 Y E2FHMP S o

BAFPIR G

ARip = —ERip) (3)

ARlE12\5%/\iiiﬁPEL$#§ﬁﬁlﬂj s
Rig i1 @2 FEBIRPVF o

~

Rip i1 2P 2 F P 5 -

Bis BT EH L2 BAWPF (AR) Apte » WA 2 AR P F

(CAR):

CAR; = Z%z—z ARy (4)

PR B EAFE SR L BR O NEEp 2w 2 BRI P IME2 R

AP OEEHRERLSE > BEPET120p o
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AT T oA R RIS AR ket AR AR
ZRTEFIE S 1 RIAFFERAET 2R GAFZAR > EE2p - 2F
BPZZ AP RAFPFIEFIE ERP - RP RV TEES
1.7906 > t & % 15.1091 » i 1962 Bg ¥ k& > T2 p = B3Ry g2 TioE
504885 tiE 5 515390 i 1962 A% K » % EIFH P F o

AETRFUTEAFE LT AR FRPEFEL G E IR LR

AR (L4 3-6) wFAITEEIrL 520

(1) =AUz 5 (DIV)

522 @ EAYT R EMT 0 A 2018 EATEREN S Rl E L Y 0%
F178 915 (DIV) 2 i ff (hdicls ¢ B4 4 5 -0.9890 2 -2.8857 » 22 % 3+ B 4 3p v 5
(CAR) 2 M s fAPM T & 1962 F ki FHEEF SR GAFZR - L
FHL, D B 6 FR2 2 FRT 0 F15 M2 22 nflmfls g s And
F12018 & #7 {8 frif it > & T8 Pl ok g 5 0 B 2018 E T R
SEAFTEZ PR RURE A AFHL, BB B ER 2 2 FRT o 2 b

2Pl fld g8 0 HR LT 2018 & A FALIE T S R AT 52 B AL E

5 BMEH2018 EAERE S FFELL 2 F BTRE

) #m#3*%EA (RD)
£ 52 2 FEAPTR RN 0 2018 EATERBL RpHEEp P o B
%ﬁ?%%&(ﬂniﬂﬁﬁ&ﬁtﬁbwﬁmea3MM’ﬁmFﬂ¢$

% (CAR) 2. M 2 5 4p B 1 1F 192

m&t

RS LSRRG > L
FH2: AR EEAR2RT - FI 3 IROP LA RERES > Er A
] 2018 4 =18 f il it S R r i P2 R fernd g % BRI 2018 e iF iR 1

SERERLL R RTRE
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(3) f ¥ (DEBT)

2522 @ EAIT R EMT 0 B 2018 AT EREN 2 Al EED P o
ot 5 (DEBT) 2 i jf fhdedr t @4 %] 5 0.0230 2 2.6954 » &2 13+ & F dp o 5
(CAR)Z B %7 4B 2 1902 ¥ K E-FRE S F R '&DHEZ L3 H3:
BHWEEDRLERT o F Y PRSP RS g% 0 AL F 2018 &
SR LG R E I ok g% 0 HOR H 2018 £ T E B > 2T

IR X2 T

(4) * F#u (FOREIGN)

252 2 fFAr R T 0 B 2018 AETEARE S A EEp P o
T4t (FOREIGN) z i jf fhicd? t @4 % 5 0.0164 % 1.1562 > &2 33+ 8
Wy (CAR) Z MG S iph 2 AEHF KR - FESEFL G > 3 2
FHA: ARG 22 $LERT > FL A IJ/AF2LAFT 547 And 7
2018 & “r {8 fffiv = & o1 (8 B2 R o g0l > HOR N 2018 & 408 fe i i o

SF LD F A o

(5) WP p #& 4 4%t (INDIVIDUAL INVESTORS )

522 AR EMT 0 A 2018 AT EREN AN EE Y 0 H
P A £ 4 #9500 (INDIVIDUAL INVESTORS ) 2 i ff fh#c® t @4 % & 0.0008
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