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2009 G T RO ERAGLAE 10 H o HAUL 8 A B > 36 54 ABELAZ 17 T
R o $HETRANET 2009 F 12 H 5 HER T R BAS RAITHN - ARFFRUEE TVBS ~ Bi e
PRI R — SRS 2000 4 10 A A2 11 AERT#H 2 % B & A RIS F
G o HS RAIHERETE 7 ~ 8 F A fin EEERBR A 38 BN A » T REAE FHINGERE S | e 4%
AR RARR > RIS Ze U G RTRE H At A 2 B3 o Hrb > B e @8 i B3R H I
B 10 A 10 H » Rk — KB RFE 11 H 23 H o 580 S LA 72 KERH
BRHER » SRR RKE YRR o Hrp > TR 5 R RIS X B 2 Bk i
(LX) 5 T RRBR o RS i DR (BRI o

B EFPRMN T 5 A 7 R R B A5 B AR BE & A THM > AR BF AL G L8847 T 34
G LA 119 HEKT o Hrp o 17 [EER T R T & A — 15 AR BE & ATHIN &Y -
e RR T R 2 A TR 65 (&4 - B EHUE 9,402 2 > pAC LS 1,209,373
5 SRR ROE R 8 A S AR TH LG 54 &4 - BB 1,532 % A O
144,880 [ © * #%-&HI1E 2009 7 6 A 21 HEEERTT » Z AWM ERZEHAT—KEIE - B
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2 REHBERRSFRZPE 2009 FRAMHRER FAAGRILER

N RERBURBH L cmw
TEOBE TVES e mmAT
H & 2009.10.10 2009.10.30  2009.11.3 2009.12.4 2009.12.5
HhHEE (RE®) 21.0% 8.0% 21.0%  35.0% 2.0% 42.0%
BEm « kg (ERE) 43.0% 40.0% 49.0% 74.9% 99.3% 55.1%
A - 1.0% 1.0% - - 2.8%
ARFRE 36.0% 50.0% 29.0% - - -
HHA 2009.10.11 2009.11.18 2009.11.8 2009.12.4 2009.12.5
BRSCBE (RAEE) 24.0% 16.0% 180%  34.9% 3.7% 45.6%
PEEIRR + RS (BIRE) 47.0% 50.0% 56.0%  64.8% 99.9% 52.2%
REE 1.0% 1.0% 2.0% 0.2% - 2.0%
HRFRE 28.0% 29.0% 24.0% - - .
HHA 2009.10.12  2009.11.4  2009.11.2 2009.12.4 2009.12.5
BT () 21.0% 9.0% 21.0% - 0.4% 41.3%
FTITh = FFOARS (BRE) 41.0% 38.0% 50.0% - 98.9% 55.6%
wE— 3.0% 2.0% 2.0% 10.0%** - 3.0%
ARFRE 35.0% 49.0% 28.0% - - .
HHA 2009.11.12  2009.11.23 2009.11.19 2009.12.4 2009.12.5
A (REEL) 20.0% 17.0% 180%  29.8% 29.5% 30.5%
* BREEIE (FRE) 29.0% 26.0% 300%  37.5% 60.1% 38.4%
FTI%R
FREE 26.0% 26.0% 27.0%  28.0% 37.2% 30.2%
JEpres - 0.2% 0.5% 0.1% - 0.7%
HRFRE 25.0% 28.0% 25.0% - - -
HHA 2009.10.13  2009.11.4  2009.10.26 2009.12.4 2009.12.5
BER () 17.0% 6.0% 70%  32.8% 1.2% 33.6%
EER « BEE (BRE) 56.0% 47.0% 60.0%  68.7% 97.4% 63.7%
FEE 1.0% 0.0% 0.5% 2.0% - 2.6%
R 36.0% 44.0% 32.0% - . -
HH#A 2009.10.14 2009.11.19 2009.10.29 2009.12.4 2009.12.5
etk (RER) 31.0% 17.0% 21.0%  41.5% 14.1% 43.6%
EALRR + AR (BRE) 46.0% 47.0% 430%  70.2% 89.6% 54.8%
RES - 1.0% 1.0% 0.1%** 0.1% 1.4%
R 23.0% 33.0% 34.0% - . -
HHA 2009.11.6  2009.10.10 2009.11.17 2009.12.4 2009.12.5
=k *fRiass (RER) 55.0% 32.0% 520%  65.7% 98.1% 65.3%
SRgs (B R 21.0% 8.0% 17.0%  48.9% 7.7% 34.6%
RFAE 24.0% 59.0% 30.0% - - -
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#*2 REFHELERKRSHRZIE 2000 FRHRBEIBAGBRILE (BFR)

RREBHRBA o
TEOBE VB mma mEAER
H A 2009.10.16 2009.10.30  2009.11.1 2009.12.4 2009.12.5
URERET (R 26.0% 13.0% 21.0%  42.6% 2.0% 45.7%
=& wEE (FRE) 54.0% 43.0% 540%  60.5% 97.4% 52.2%
FREEZS 2.0% 1.0% 2.0% 0.2%* 0.1%** 2.0%
R 18.0% 43.0% 23.0% - - .
HEA 2009.11.22 2009.11.15 2009.11.18 2009.12.4 2009.12.5
*IR{ERE (RERK) 32.0% 34.0% 340%  50.1% 74.3% 55.9%
o FiEdy (BIRE) 22.0% 20.0% 26.0%  55.2% 18.1% 40.6%
D 23 2.0% 2.0% 4.0% 0.9% 0.1% 2.5%
EoRn - 0.0% - 0.9% - 0.9%
ARFRE 15.0% 46.0% 36.0% - - -
HHA 2009.11.16 2009.11.17 2009.10.28 2009.12.4 2009.12.5
e RS (RE®)  51.0% 40.0% 39.0%  70.0% 94.8% 59.3%
R (RE) 26.0% 24.0% 25.0%  49.0% 10.0% 40.6%
ARFRE 23.0% 36.0% 35.0% - - -
HEHA 2009.10.18 2009.11.14 2009.11.22 2009.12.4 2009.12.5
e MR (BGEH)  33.0% 25.0% 33.0%  44.8% 73.3% 54.2%
" REEE (BEK) 29.0% 38.0% 39.0%  51.8% 34.6% 457%
KR 39.0% 55.0% 29.0% - - -
HEHA 2009.11.6  2009.11.12 2009.11.13 2009.12.4 2009.12.5
B8 (RER) 21.0% 12.0% 150%  34.6% 7.5% 39.7%
amizes * 2R (FRE) 46.0% 48.0% 46.0%  60.7% 96.5% 50.8%
™ RS 4.0% 6.0% 7.0% 0.19%%* 0.1% 8.2%
R 1.0% 1.0% 0.4% 2.6%%** - 1.1%
ARFKRE 28.0% 32.0% 31.0% - - -
HHA 2009.11.8 2009.11.17 2009.11.10 2009.12.4 2009.12.5
MR (BRE) 26.0% 24.0% 20%  26.8% 9.5% 25.4%
TEERR R EHA 9.0% 9.0% 12.0% 11.4% 96.9% 18.1%
* IR 42.0% 40.0% 470%  50.3% - 56.3%
ARFRE 23.0% 26.0% 18.0% - - -
HHA 2009.10.25 2009.10.17 2009.11.6 2009.12.4 2009.12.5
o 2iMEse () 28.0% 16.0% 21.0%  33.0% 19.6% 47.4%
* iR (BRE) 45.0% 38.0% 50.0%  65.0% 99.5% 52.5%
ARFRE 26.0% 46.0% 29.0% - - -




#*2 REHRBEARRSHRZSZIE 2009 FRMERER FDAGRIER (BR)
RREHRBF

TEOBE VB o mEATEE
H 2009.10.21 2009.10.26 - 2009.12.4 2009.12.5
SR (RO 22.0% 10.0% - 52.0% 27.3% 48.0%
B TR (BRE) 47.0% 40.0% - 70.0% 95.2% 49.3%
2 1.0% 1.0% - - - 2.5%
RFRE 30.0% 46.0% - - - .
HEHA 2009.10.24 2009.10.30 2009.11.5 2009.12.4 2009.12.5
* Bt (BRE) 34.0% 28.0% 390%  51.3% 98.6% 37.2%
B K LE 8.0% 15.0% 190%  25.0% 3.0% 29.8%
Ly 11.0% 10.0% 12.0% 10.1% - 30.0%
=P8R Rt - 0.3% 1.0% 0.1%* - 0.9%
EPN: - 0.2% 1.0% 0.1%** - 0.6%
R - 0.2% 0.1% 0.1%** - 0.6%
R - 0.2% 0.0% 0.1%** - 0.6%
R 47.0% 44.0% 29.0% 0.1%* - -
HHA 2009.10.22  2009.11.4 - 2009.12.4 2009.12.5
2arE (BFRHE) 20.0% 15.0% - 2.0%**  100.0% 41.3%
TR et (BIRE) 33.0% 23.0% - 50.0% - 57.1%
P RE 3.0% 3.0% - 50.0% - 1.4%
HRFRE 45.0% 56.0% - - - .

BRIR - g ﬁi%ﬁi (2010) ~ RAHEMHFZFFT (2010) FARFTEUEE 2 BFHE R -
L1 T RRERZEA - T-) AR Do) B 12 EXHER
2. KRB AR ERIERE T R R — RATIRE LI (ERS -
3 RAERFAC AP SRR TE 0 TSRS TR B2 TESE AT - SR A S BRI »
%ngff%?ﬁﬁdz\%z%‘ﬂfﬁ °
EEATHHD (EEBRESKEERR G ARG E R - bR A ERE T RaEEm -
f FETLIR - HIRS B T SAGHR A PRI REHE RS - P AR AR T SRS TRI 73 100% -

A RGE

AEFFEBIEHE TR THHIAY ) S ER A Bl Ty RTINS ER S RUTHIIE T 70
B o Fral TR G TR B SH SN BIFROH#A - M EHIRIBEE S5 EE
R o ABFTE T RIUHERS 3 AT TR I ) SRER SR MER RS At (RS B e
A~ B ERS BRI - SRUERE AT ~ TIARREEIERE - AR T RRTEEAL
RGOS R — (A R SR B v 8 - IR RIRL S RIRIRE IS RAR 2 Y& B - BEMIIRFZE )7
WAL NN

/
i



2009 F & H BT RERFARSHN 69

—  EEAFRAIDN

(—) BHEREEEEK

WS LR TEEATRIN GHIERR— R EER ° B SR B I REfI R
(ERELAR) o« B KRIHFER A 1Y SRR RS 5% 07 - LR
A e — R IE L G E B AT —MOBER 3 - DU A SO (B B
PR 2 BT -
(Z) EHEREEENT

A 5% DL Logit &8 $t %] & %) i & — RN T 25 A& BL 3% & /U A5 SR (Result) 1T
Logistic {7 /347 » BRAEEEATT - » H:r1 > p=Prob(Result=1|X) > Prob(.l.)
RS > Result BEHITHINE & IERE - IEREFRIIES 1> RIEREFIIR 0 > T X B &M
R - SRV REIER (Price) ~ NRIBEEM: (BIRE (KMT) ~ REH (DPP)) ~
A& (SEILE (North) ~ G H1IE (Central) ~ GRS (South) ~ AR (East)) K
BB B — A N\ BLEE — A4 (e N5 AR ] (Ratio) ©

Fied T ERITRRIS & IERE ) M2 EER « AR — R0 TR IER ) P™ K
FAERSFIME (PT » T LR AR (VEE R (P°) £ 100) » Hil Result £ 1 3 i — R
TInFEREER ) P /NP EEERERPIE P M HB R 8E (EEER P B
0) > Al Result £ 1 o DIBUEEA R T

AAFZEHEE LUE RS 100 B DIA 2% 2 A B (Number of effective candidates, NEC) F £ {E
PR (PN » BIRFENIT IS &R TERLE 65 IEHE o fEBEMFed - Fred TERUEE A B
Tt R RS TR -

* pi F R | (EMREARIRREEER - n A fiRiE AR

SR RRA Tt F3984 ) @At DIRBR 1 AZB R HARY G IFRRRESETREE
M RBRANYE > MBI LEZR KNGS -



NEC Fr A Fr BB R A - NEC A/ NR BB B R AN © Cox(1997)
S R I T B R EE g A A B AL B AR 4R (Duvergerian relationship) £ ¢ FFAE 2 5 A A R fiE
N B H SF R OE S K — < S U2 AEEr T™M+1 B > M OERERIEER X -
IR - 052 B — S R T R ~ LR PR ER - NEC JERZHIATS 2 - NEC FTK
SR AN TR S E > FORE BB R R IR 2 A5 SRR
1K o Blan > AERA =AARUE B > RIRFALE )P & R AR JERZ A = =
It > ARFERLLER 50 (EEERSFTH - L. 100 BRELNEC (RS » KRR ER S
PRI A5 [EHE o

(=) GHERERARDN
M FE LATL I b2 i RS (Poll) B TR 1555 (PM) #F ik THIAI 32 S 15 5 &
e

Z3 | (Hit rate, HR) ~ [ R #i%= | (False alarm rate, FAR) B & [ HZ8 7 | (Kuipers score,
KS) (Granger and Pesaran 2000; Granger and Machina 2006; Pesaran and Skouras 2002; Yang,
Pierce, and Carbonell 1998) °

FRAFT eT s i A TR B SRS BT R (R 3)

1. Tty (Hits) 3 - %E%EU@?%E{ } M B3

2. M%) (False Alarms) ¥H « Tl &#4: - (HEFRAHRL

3. T (Misses) 38 ?E%EUT\%EEEE{ }@%ﬁ%ﬁﬁz :

4. NERETEAZ ] (Correct Rejections) £H : THHI N gr#4: » M HBEMHR G #4 -

73 FRRIEESIHGREER

FA R
Eas BHBE
gt Hits (a) False Alarms (b)
TR
g#HE Misses (c) Correct Rejections (d)

BRI « ARFFeHEH
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FH A EFRAR DA 38 A BT - Ff DAASHIF TS AR ER 5 28 A 15 S TR
FRRTAG AR o REFTHII R 5 28 A (£3% B — 28 & 5 R I 15 3 M 2 1S AR T A A
EF AR | 1o Hofn Fa% BRI % A B RS L B
—ERAYER i 855 N5 TR o 18 Fomak RANTRNIE 3\ R0 i 5 JERL S
[l BRTRIIEL 728 A & s %

R4 /3 FH > CR /B THI T 5L IF RE TR EE S5 1 3 AR SR AR A5 2 SR TH M S - L
A% CREENMP 0 £ 1 ZM > &R rakHll CE AR - 158 CR ATREEHER
% 18 SREHTT 20 WA > 3 CR FIREENFES © B » ST C (G AR R A Rf vk (e 2
BCH IETRRER > I CEEENMME G E EEZEESS 0 B3 CR FIREMIES
Rt B B LB T T BB - PR ~ HR ~ FAR B2 KS JIIAT LU HE CR A fl1E R FE
% o PR BTHI CEIENEZ B84 » RREMR AR : PREEANT 0 E 1 HKiH
AT TR T B A i o HR B AR B4 > P T 2 re iEfE FiI 2 AR A B
2% s HR #E M 0 2 1 FEd s R e Hl L 2 ERE - FAR BFEIITEL R G %
A T TEE T 2 ATRA G # RIS - FAR #EINR 0 2 1 FERERRETEN T HEA
HeERE o KS HIES Tavehas ] Ji MW KS @R -1 21 20 FEdEmErE
W T HAERE > A S T B Sl afd MRGH) > SmERE (5
Fz4)o

o

&4 DIREEEILERIR

b= VAN ] =%
a+d . e o . .
CR _— 0% 1 A E IR TEN T B A e
a+b+c+d
a - el I, N 8
PR b 0% 1 A E TR TE T B A HE
a _ el . N S
HR e 0%F 1 A E IR TEH T B A HE
b . . ‘
FAR — 0% 1 SRR FE R TEM T E iy UE
HR-FAR or
KS a b 1E A S T TE T B e
a+c b+d

BRI Granger B Pesaran(2000) ~ Granger B Machina(2006) ~ Pesaran £t Skouras(2002) Yang ~ Pierce B
Carbonell(1998) °



TEERRAN)EEE | LA —E[E NEC /N2 2.5 FR#iE - LIga R 5 R s TE I i
RS E AL (2 RGBT TR TR (strategic voting) 18T » (R AR R SH B Y
15338 NS ITAE P S B T A B R B R (Fey 1997) o RAHEETHMI ISR ABUIRASE R K —2
DL ELH R & O HEREE

— SEXBEADN

TE TR T S A FERA SCER > Berg ~ Nelson B Rietz(2008) fHam SCHHE A KM < 343C
$1#f 1988 Z£ 2004 - K BIFEHAE L TRIFHITTHERERE 737 > PRI TR KB R A\ SHIE
% (B EEZRTEH) BFYE{EZEE (normalized spread) | IFEE B R i A B 7 T 550
WERER + 1~ KM T BB B ot A SRS (B EARTENT) Rl > #IERTE
BT A DU(ER (BUGEARTRN]) FARRREH 23 E friihs B4 B B L s %
A2~ R BB I RIE 0 A SRI0UER (SF AT MHE - PR DURF S B I
HfpsE N ARIRER (SSEEZRTEH) M DUSE] TR RERE N SHER (8055
FEHD) fEE(LZERR ] o DL 1996 1Y 36 BIREM AGERI(L{5 2 AFIARIE (Clinton) E2FEHT (Dole)

FR > T RIAHEIR \ A R (L ) ( ) B TR ACH I R S
T L0 ) ( ) IR A ST T ¢

S THDNMERIA » A FE PRI LS E R AR e PRl i o B BRI e T 1

1. GEEER R AR @ AR LM AR (BIRMERER) REA - FLih )7
B RS 550 — BRI R IR T R - R [A — B i LB F - 1M

BB (5% A\ BB B A o

2. Berg ~ Nelson B Rietz(2008) ') [ME¥E(LZTR | (EERF RN TRELRE) 8 T HA
o328 N 1 1) S P B A K Bk i 38 A SRR IS EE B M BCAS K B A A (HR [ ]
HidfE A > tHERSH -

3. RN TRERE) PIEEEIREFEE P ILGIHE S —BE DR LLLE - &
AR BERIRRIE > N ERNG 2 A ERAL - 15 5L o5 ELRE IR B A SO A i fe i3
j\ o
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4RI TREMEAERR | AUEIL n] DURF PRI 5 A AR AL - SR E B SR UAERY
E R SHEATEE 1 80N 1 (EEEEEBER L R AT R RFAN
i BGET TR B SR - R BLR R G LIRS AERL £ 100% © 2008
FERIAIGE - IS UGFEER 58.5% » HIRIER 41.5% ° (RANTERI 5005 —fi7E
HI72 - TS ZLAE 2008 FAEHACENISRAR SIS 60 > HREGHITIES
% 40 + 55 “HETHHIE © RIOLIRE A SHIRIERE 2515 96 Bl 64 o BIIRATE I HENERE
[E & » (R mIETERIR TR R ) #—f% 20% °

5. H TARME(LERE ) Fat AR T LA R s A HYERERE AT - (E@ S LGB TR (L
DL BRI A JHERE L 73 -

6. o MEE(LEE ) fEIR R (8 N 2 RIER (SUSEARTHHD) AUEEER -
LB — (L5 A Rr e o (Ba —TH RS L& 152 60% (A - 3
REGEEH 40% HIES « B —HRFATANB I SEE] 40% HIEE » HRES
FE] 60% HUER - S HEHRM THEHREIC2EE ) #—5 - (EARBIBER - AT AIYE
TR e R B R E -

AR LA 1 R 5% B — R I A i A S SRR TR TR B #8 ¥ 3R 72 1 (Mean
absolute error, MAE) {F R YEREZSPJRTMG o BT REFE » MAE,, £ EFH B 5% % 0 %
&N REARTH E FPR SRS PR R RE - st ¥ IS - MAE, Ry — w1
HEBGHIN MRS ) (SRUIIRET RS B B EAS AU AR - FFFRDL 100) - B3R
% B — R SR SR TRESERE ) - TYERERS ) B T/PE@YERAE ) HURTE A
B

VSl B AR i (A A RINTERISZEE (%)
Vsl FRE i (R AR ERRS AR (%)
n FER% BRI e A B

¢ ERZEGFEATIHEGT  hAFEREBERRE 1% OFZF > AIEHELAKRA 100 0 448
REMZEAGFEETAR - FERFARERSGKOFABREZEZATRFZERL100-



P, RETRIITTIS A i (8 S HIATIIRE L (E %
P, BT i (A &HIHIEE R
n F5a%H—E IR A SR

Bgm b o B TIRBEATECR TYEMERZ ) @720 £ 1 Z[H > S MAE,,, B MAE,,, &l
ARG 1 > {HIEE MERLAE TR N ERERUIRF IR A & (B - A arflR B - 5 75K
YE P R BRI TG Y ERE AL - AR yERRat THE(LYEREE ) - STREITSIMS - Fraf

MEHEAL ] (normalization) A& RHIE A & RIS ER LIE% B — @& AT A G022 IS HER] -

MEEYEL ) AR —EWmATA SRS &F0 1 - BRAMS - TEEHEL 2%

MRFFEERIRE | HIER LR e A ISR EEEE B Acka R s A - THEHE(L
TRHRZ B — I P A e N RS R AR A &S 1 o (R - PR R (L Y fe L O 2
RS O~1 2[R o TERHEALHERERE ) HURTSLAZATT

FETRRITE AR i (SRR LR A%
P RETRIITTIS A i (8 S HIATIIRE L (E R
P, R FIHIT A i (A & HIRUE R
n F5a%H—E IR A SR
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P R AR LR AT
VS F S R A AT
VS, % B A AR AR P L L
Ve F § R AR R
n R R

A P BOEE M 2 B P T 5 YRR FEE R - AW SR L BT NEC A3 R 15 2248 1Y
THHIRS KB T 07« 35 NEC JERyBEEURT » MR NEC /NBGHS 73 DUFE T » A0 » AR
NEC=1.8 » MG LA i NS A R A » SLEa ik & N SR 2GR - |l
BEIRH AL » AT LR A TG ERS o RIIL » AR E A S & S SR e RS A
BLFEHI T 5 HERE T

I 2009 FERA T R ERAE 17 (AN FRLEEGETT » s BT R R X R A A TE
TG EMERE R (B P B - I e DURER S TR T 5 i (R — IR R CERZ R T A A AR A
RF 7 AT T AN - (ETHI 2009 SRR T ROE AR - RGRBBHURABECR D » FER TR
BRI RIS R o FrLl o AW iRk — K GERTTRAT) ~ HEBAFE
IRF B B AN [R] B R AR TR SR B SR AT X Bl — R AUTEI i 5 PRI 2R -

2~ EEAFRAID

— » GREREE R

Bt AHTEIATE GRIR & — RIS IRET - AR« Bk
THAFDZI > B—FEEEGT) » H9h » EE AR R REHF R

7



[ SRS A AT R 2 e - I BIE > FEEESE S > RE NS ELEER
m o (RFEKS) -
&5 FEFI—RIMEFHEBESELXR (KERIFZI+FD)
= SE%
EiE *§§;*7$‘¢EE§“§§ - HR
s 0.0-0.1 4 0 0%
& 0.1-1.2 4 0 0%
— 2.0-3.7 4 0 0%
x 7.5-10.0 4 0 0%
il 14.1-27.3 4 0 0%
Z 29.5-60.1 3 1 25%
3 73.3-94.8 0 4 100%
2] 95.2-97.4 0 4 100%
= 97.4-98.9 0 4 100%
1& 99.3-100.0 0 3 100%

BRI « RRBIFZLAAT (2010) ©
S L MERESIET S %0 SEE R EER RS Y - S T E ARG ERa
i A RREE AL BUR o NIASCRS BRI 73 B+ RS R
2. fE2ER 65 (HEHIT - AR ANIEHKIBES 39 1 -

BE o BE R AE RS IR EER R B S ECE T ER T - f5RA0E 6 f
& 1o 5% 6 FIEH > MIRER RSB E B ARG L SR B2 > H p (E#E
AT 0 o MIMEASIERAREEET 1 BRI I ESERMRET LAEE R o] 2R
N2 AR o HE | IS > B LA B IIRER S RS U R AR AT 45 1 - M ELFHRA
TREGELAE (R B3 RIS 0.9805 F110.9712 0 & F s MIMER I ERSREFT 3 S H B EREZR -

&6 DIEMIERRE RN —MOGEGR

RE( EAEER t & p>|t| 95% {EFEER]
DEIER 1.0133 0.0581 17.2 0.000 0.8817, 1.1450

BRI « RRBIFZLHAAT (2010) ©
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%

e e

%

~
D
~

%

%

FfE : 303.38

FHRATREL : 0.9805
PIELRE 2 0.9712
FARERRIIPE R+ 0.9680

%

% aE

BRI : RERFFLZ (2010) ©
B1 EpI—RIMEEIEBESRER QRO (KERHZD+52)

SEREEERES

M BUE S =P RE (BB ~ RER N B B RS ) > A eie —
el 5548 D1 & D2 » D1=1 BB EH > D1=0 BIEFEH : D2=1 B E#H » D2=0 HJE
EGER o MR A8 - B8P - QIR S8 R S - BE T (E R
HEAE - D3=1 BEEILIE > D3=0 FBHAMMIE : D4=1 BEE TR > D4=0 £ H {5 ;
D5=1 FEE & » D5=0 7 L MHiE - D6=1 35 R IE - D6=0 £ H & - 15541
{912 3% R 1 159 22 A v S K ) M8 A 2 B PR A T LB R At B3 E IR AU T A
& o AN Logit FEAU R RS AL PRAN R 7 o

+& 7 Logit REIEEEROITIER

FREX 1R piE 95% SREEER
Price 0.1585 0.0801 0.048 0.0015 0.3156
D1 0.9048 9.6976 0.926 -18.1022 19.9120
D2 5.8240 10.4186 0.576 -14.5960 26.2440
D3 1.3108 3.1808 0.680 -4.9233 7.5451
D4 0.5227 4.6733 0.911 -8.6369 9.6824
D5 1.3337 8.8489 0.880 -16.0097 18.6772
D6 -0.3931 5.4715 0.943 -11.1172 10.3309
ratio 2.5384 6.7076 0.705 -10.6084 15.6852
Constant -15.5100 16.5523 0.349 -47.9520 16.9319

BRI « RAEFEL AR (2010)



H1% 7 vl 2 (ERSAREL (price) A& KUY IERE B G RY IE MR 0% » B REE KR
5% I (HISEI PRI G B RSN - BRREE AR TISHT I T %
SR ) I R TEHEE ZRAS SN S A SRR P S BB A SRR AR BTt o ARG SR
T THHEITISHAC 7 (RS Re W iE s PEUH SR 2R AR

FEELAARR T - FHAS AT p (EARAHE K - AT RS FEEI I A B 5 AN R AS
[FIBCRATAS R A IR 2 o DU ABCEBMEAE - B — (BN g8 S
RITEBIA ARG SR e 7 (LA - SR IO A AE RS —8  BIERITEHIRE R e & LR
it EAUBAE R - fxfk - SRS ELBUET SR FEHIAY IR AR B i A e T AR BRR
ML - A% R I 15 A o B R e 8 A2 TR SE A EAREAR - o S R TR
HIIERENEZ 2R -

RIS Z » 34 2009 IR 117 =38 2R s SR T 8 3 - R S i 8 P I e Bl 5 ORI 38
RAETHHMSINER S ER - HILRR AR LA - & ANNBEBM - EE5
LUk B AR I EL BB AN R B A PR IAS LA IR -

= GREREARDH

3K 8 £ PEI T 5 B A MR AT AP LR AR - S IREUR > THIT S TEAR R B
R B BN — R A TR > B 7 HTBRRR R (562 A RO(ER RS 37.22 Jols SR ER
[ 33.00 T2 5% - HERIIMHE S EIRA R - RIS TZR 335 « EiEZ (CR) &
97.50% ~ FEHEZR (PR)94.44% ~ w28 (HR)100.00% ~ &R (FAR)4.35% Bl & [ HLAR 7%
(KS)95.65% ° EAAMEEIN LA 3 R B « IEREZS (CR) £ 95.33% ~ FEHEZS (PR)92.16% ~ iy
HiZR (HR)94.00% ~ A (FAR)3.03% B & K ELAR 72 (KS)90.97% - Ti8if = - TEMl
R T (GRS e i B AR A1 HA AR fE S AR -

&8 FBHAMZRERME ORI

CR PR HR FAR KS
a5 97.50% 94.44% 100.00% 4.35% 95.65%
ERiE 95.33% 92.16% 94.00% 3.03% 90.97%

FRRIE « KRB (2010) RATFUEE 2 RIFER -

T ARHFSERE R T ROEENERT 30 RATARITHHISHT: - 72 BlRG R AR EI%ERT 30
RIVBYRETEAE o (LT EAVERE D » fiEex H A S & - AR H AR R Bl — RAVIIHE R
B B A - BEIEHIIA S B RIE - TE ([E 2 £i8 6) 8 - (2] 28 X » IEfE



2009 F & H BT RERFAR SN 79

A5~ K MEAR By R 28 K ECES R 90% ¢ TEEERT 7 K 0 18 =28 KB 95% - B WARTE
AT 22 REAEREZE 10% LLT » 2577 RBEEZE 5% LUT o &2 2T 28 K ABIE
80% UL I » {EHT 12 RABCES] 90% » &R/ 7 RE—FER 95% LI E o

F % iz AT
@E Hl
A o {% IEHfEAR
B
&
%o
%
%
AfE TR L

BRI« RKBIFZL AT (2010) ©
2 ZEESSIHRF] 30 RIEEXBHE

B 7 s
e o {S TR =
% P s
% ,f/:’: SR =R
%
==
%
%
%
B RTT R

BRI « KRB GA (2010)
3 EERERESAER] 30 KIFEXRBRE
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BRAIR - RAFEFZZAR (2010)
4 ZEHERSMEF) 30 RanPXBEE
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BRI - KRB AT (2010) ©
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BRIAIR « RERBHZ S (2010) °
6 TIHBREEMRAE] 0 KSR EZBEBE

g~ ZIEtS @Al

(—) LAE#S 50 fERRESHRIERPIE

B DUERS 100 bR DI RURE N B ER EASTTHE - ARFSES I LUER 50 (FRE 8
BRI R - R » H IR SRIEERT R — R FE RREE 50 - TR
TR S TN E A & R IGER « Nz FHEERIEREL 50 IR aHE
K28 o fELFR S B AR BRARE T 2 M B AR SRR LK 2 B AR SR TERUTER 73 - IKIIEE A 50% £ 72 5 78
HIEEMP IR & R BOE ARG E & 2BR - Frll o EARTEER R MERE T -
HAM3 7@ LU v SCr FE ('R 7 B AR AR TR RS 2R PR S AR ORI - AE RSP RS 50 AUTH L
o THIT S E TR SR e 2 g0 RETEI o 7EIEREZR (CR) ~ FEHEZR (PR) ~ Atz
(HR) i& —HFLAR b » PTG e AR R R 22 B AR RS 5~8% ¢ {EBRCE#AS (FAR) BLE
RS (KS) Hr - T S8 0 KA A2 R RS 3% M1 9% (R 9) »

x9 RABBEMANBARDN (BREPHER 50)

CR PR HR FAR KS
a5 100.00% 100.00% 100.00% 0.00% 100.00%
ERiE 95.33% 92.16% 94.00% 3.03% 90.97%

BHRRIE : RCBHZGAT (2010) KAFFMEZ RIFERL -



(D) DRESERIERERSHIERPIE

(B — S E R SR E T i S ER IS Fo R TR TS TEE 5 A & EIRER
B o MERLSE AR TR T G TR 28 A arEE - N REEEENAHIZBEGY
B> HAMGHIBTENEL B NG o RIS 0) DU & 2 7 3 R 3R B TR
BORENEE - & DR ESEME > BTSN TEI SR 57 2 g T - 751
fEZS (CR) ~ FEHEZR (PR) ~ fthZR (HR) 18 =JHHZR > FMITT S o RIS 22 iR KA
5~8% 3 TEZHA (FAR) B K LA 72 (KS) H » THIHI T 25 78 5 B A B R 10 22 B 73 71 5%
3% M19% (A& 10) °

x 10 RBBBEVAMBARDNT (USSERBRPIE)

CR PR HR FAR KS
FERIM% 100.00% 100.00% 100.00% 0.00% 100.00%
EREAKAE 95.33% 92.16% 94.00% 3.03% 90.97%

FERIAC - ARSI (2010) RATFIONHE 2 ALY -
B SEXRAIDN

—  EEELER

3 11 PR TR B & o B RERE - B1F 2009 FEI 7 55 2R AT AR B — X {1 FELEIAY
HERERS o Horb > RIS T \FrIHI BRI A 2 A 5 & » fTARERE
RIJHERERS ¢ oKk LB R HE R — 20l > thBR IR rR T i RS - SIS >
HITH S E & B — K FEHIR P HERE S 5 90.53% - i MR (E % — KT A Z
RIJUERERS 83.53% o LA BRI S » PRI S A TERFIRRAHEREE 87.05% R KM
89.78% > TR T 57 1 A I v ) ME e S5 AT v 2 R > AESE 2 BE KA 5~10 M 0785 © il
T35 18R B RR GRIE T RN (L 2R R AN 1 B3 > DRI B Fe v 5 B RS R A
TR R AT R & L A - BIEATE > TR A A EfE 5 88.45% > 131
Ji> BRI 83.52% o
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11 SRR - REFEBADIESERRREEEILLR

TRAIE HEA HEE
TVBS 2009/11/3 86.41%
HEm TR 2009/11/25 n.a.
TEHITS 2009/12/4 86.57%
o 2009/11/18 84.05%
PRE %R THHI T 2009/11/25 84.07%
TEHITIS 2009/12/4 88.32%
Wit el 2009/11/4 75.03%
#mm THEIT S 2009/11/25 n.a.
e 2009/12/4 n.a.
Wit el 2009/11/23 89.92%
TR TR 2009/11/25 98.68%
THHITISS 2009/12/4 98.68%
Wit el 2009/11/4 77.81%
BHER TR 2009/11/25 92.70%
THHIT 2009/12/4 97.15%
Wi o 2009/11/19 82.74%
EZ 140 TR 5 2009/11/25 78.91%
THHI T 2009/12/4 91.28%
TVBS 2009/11/17 84.50%
EMER TEHITI 2009/11/25 99.00%
TR 2009/12/4 92.70%
TVBS 2009/11/1 86.75%
] TEHITIS 2009/11/25 92.25%
TR 2009/12/4 94.30%
Hh [ 2009/11/22 78.71%
A TEIITI5S 2009/11/25 85.80%
TR 2009/12/4 89.83%
Wi i 2009/11/17 82.00%
FRERER iiInE 2009/11/25 95.33%
TR 2009/12/4 90.50%
TVBS 2009/11/16 84.50%
B THHI T 2009/11/25 92.05%
TR 2009/12/4 92.24%
TVBS 2009/11/13 85.19%
E3d THHI T 2009/11/25 92.14%
TR 2009/12/4 92.51%




&1 SRR REFLERANBSEXRALEESOHLR (BX)

TRAIE HEA ERE
Wt 2009/11/17 91.10%
EER TR 2009/11/25 93.89%
TEHITIS 2009/12/4 96.29%
TVBS 2009/11/6 85.50%

xRk THHEIT S 2009/11/25 n.a.
TEIITI5S 2009/12/4 86.59%
Wit el 2009/10/26 76.28%

i TR 2009/11/25 n.a.
THIITIS 2009/12/4 87.72%
TVBS 2009/11/5 89.78%
=%k TR 2009/11/25 68.31%
THIITI 2009/12/4 87.05%
Wi o 2009/11/4 68.71%
EAN TR 5 2009/11/25 76.71%
it 2009/12/4 76.71%

FRpEE GERTHR) 83.52% % 83.53%

IDHERE RIS GERTHK) 88.45%
IS GERT—R) 90.53%

BRI « RRBHAZGHT (2010) BAWFEREE 2 RFHER -
FHA + 1 SR RERE BT BT U5 RE S B i Rt — KRR AR T 2 R -
2. TS S HERE RE G T 87 B & R i i 2 A5 S AR THIIYERERS 2 8T -
3na BREELHE -
4. HIPTEHBEITH S LR TIR A Z B & - BRI — 2 » 1531 H R IR A o HE R e
B SeBR T o BE PRI T 5 A R i 1 K B i — DR A (R R I 7 eI A B 2 2 ME e 55 20 I
83.52% ¥ 83.53% °

IEZGE IR R B (58 A AL 5228 T T A P — R PRI - IIEER M Bl TS
AR TR Wb 8 S TIRF AT 91 0 A - LU g PRI T S5 L2 [ S PR PRAR S B85 - (e 7
A LU - TR S PR R i B 28 H ARG I o « P 015 5= ARTH
Y e FEE SR AT 27 Rt 1 /U > 2 RIEE BT AR 10 RIAYZF B HERE R I3 L
R o



2009 F & B BT RERFAR SN 85

BRI+ KRB G (2010) ©
B 7 2009 FHMHRBRSRERIEAFIIEEE

FFLUAN TR SO0 B AN ] AP R 1 7 L - TG RUAC At 47 K> (HR A H £
SEPAEIEAT 20 K - 1M ELRER AT DUERER 2 13 {f DL AURR T RSB FHMIRS A - fHiZ T - 7
BB » A SRR BRI G KB FHES G 32 5 (HRWRAER—KEHE 17 ([ERF R
R AR o AIGERERT 11~20 KAEIH 19 HARHRF - HR YR/ MEFR T -
BRI ~ LSRR R - BRER - AR O ITRR M AR ER 2E
{E3525( 20 R LART - THHITTES A A ARIRR T B % UG/ ERR T » FLAR S YRR A0S 2= 7
T (] AR AR A /P I R RE T © ORITT - 25EERT 20 KEAA - THIITTSHI AL B R
My o HLA R MR P vt 2 A B | AR ) 7 EE B R



7 12 NEISHBAHZEAERFEE S ERRAEEEHLR

RIS FERH TVBS HRER AT ER HEH
ESZ ] ERZ ERZ IRz

e PR LS BRI LS B S B S B

HEREFE HEREFE HEREE HEREFE HEREE
PEET|
A 88.35% 16 n.a. n.a. n.a. n.a.
1-10 X
[

86.37% 13 84.82% 19 85.72% 5 81.97% 3 85.49% 7
11-20 X
[

79.18% 8 87.71% 9 88.10% 6 90.16% 4 83.10% 2
21-30 X
=Rl

74.92% 2 81.94% 4 84.75% 7 80.32% 7 79.10% 7
31-40 X

BRRIE : RRBHZ AT (2010) AR Z RIFER -

A 1ona RRAER
2. AR HERERE R R T 2R A & R o7 R S e FE 15 AR PRI MERERE 2 7R 1
3. FHHEIT S R L HUR T3R5 AR R R T 108 A 1S SL AR T e R 2 A8
4. TR SHEN I TR AL 5 » T HEE A SR PEERT 20 KL

—IRECERELLR

713 BTHHITE A R RIABERE R 2009 4R 11T R BB & AT Rt — KB TH IR
WEALYERERS o TS @8 AT — R THMIHY P AL B RE RS 155 90.27% » AT 2 — 2K
% BR T R R AR I e L R RE S S 86.51% » TEIITTEG 1 B K VU8 5 43 26 -
EEERAE » THREITT IS P e AL B S S T (RS H AR P e e 2 SRR RIS
YT RRR R PR AL HERE B U 61.75% © HERIRE » VLR REER 1A K2 5 1AL
& o ERAT R — RBEERN S ERE 2 7T ~ BRRAERNERIERE 50 T - EETIRE(L
(B REILR » 33 A (EIEAS R 5528 3.85 JURT 96.15 It » (RIAE AT B HE L ME pfE P I 38 A1 JF
R ENRDS o ISR S - IS ERZER - MR~ FLEVLRRI R L i e (K
o R AARERE - FHIEITIS(E Ho R 14 IR T MERE S A0 = i AR - [FIEREY > it G e
SRR TRIE R BRI CE AT T AN 21 B3R > DRI b FeOE v 355 B 3R R R A 588 A 1
R TFEIIARS S g b 7R o BN - SRS R R P MERE S 55 91.39% - @t R
101 87.89% °
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7 13 ShhzE—XEFLEFRANBEESERRANRE L EEEHLLR

TS HER EECERE
TVBS 2009/11/3 86.80%
HEm TEHI T 2009/11/25 n.a.
TR 2009/12/4 88.36%
it i 2009/11/18 78.91%
PEEIRR T 2009/11/25 84.14%
TEHI 5 2009/12/4 88.27%
it 2009/11/4 78.16%
T T 2009/11/25 n.a.
TEMT 5 2009/12/4 n.a.
it i 2009/11/23 95.01%
TR TEMI 5 2009/11/25 95.96%
T 2009/12/4 99.20%
i i 2009/11/4 77.67%
BER TEH 5 2009/11/25 96.35%
T 2009/12/4 97.41%
i o 2009/11/19 83.01%
=21 TEHI T 2009/11/25 96.04%
TEHIT 2009/12/4 92.78%
TVBS 2009/11/17 90.01%
EMER T 2009/11/25 99.68%
TEHIT 2009/12/4 91.96%
TVBS 2009/11/1 81.82%
EE T 2009/11/25 92.02%
TEHI T 2009/12/4 94.56%
T R 2009/11/22 95.13%
e T 2009/11/25 98.30%
TEHIT 2009/12/4 89.95%
Wit i 2009/11/17 96.83%
R T 2009/11/25 95.04%
THHIT 2009/12/4 99.49%
TVBS 2009/11/16 91.53%
=i THHI T 2009/11/25 97.40%
THHT T 2009/12/4 92.12%
TVBS 2009/11/13 85.19%
Etedd THHI T 2009/11/25 92.15%
TR 2009/12/4 91.87%




& 13 SHHRE - ARFLEFEAMEESEXRANREEEEOLR (BX)

TS HER SEERE
i 2009/11/17 83.04%
EER THH T 2009/11/25 90.91%
TEHI T 2009/12/4 90.91%
TVBS 2009/11/6 82.71%
axk T 755 2009/11/25 n.a.
TEHI 5 2009/12/4 86.26%
it i 2009/10/26 72.12%
ARk T 2009/11/25 n.a.
TEHI T 2009/12/4 93.27%
TVBS 2009/11/5 88.71%
=P T 2009/11/25 88.28%
TEHI T 2009/12/4 86.20%
it i 2009/11/4 95.66%
EME T 2009/11/25 61.75%
TEHT T 2009/12/4 61.75%
SR GERTTR) 87.89% EX 86.51%
IINEECERE  HITS GERTTR) 91.39%
TS GERT—X) 90.27%

BRI « KRB G (2010) BAHIFEUEE < RFHEER -
S ¢ 1 BRI EERE R AT BT B R & R R — K RSN AR T e R 2 R -
2. FRITT SR e A T3R5 20 &% R T i 28 A 15 SRS THI HEfE L 2 2R 1T o
3. HATREIT S SRR A 2L B & » ok LR B — B0 > TR R AR A 1 Y e PR T ok
B LR o BE PRI T 55 A R i - K B i — DR A (R I 7 s A B 2 2 YE e 55 20 I
87.89% B 86.51% °

1ﬂ > :\Egﬁ

R 1 20 A A P 3 BR PR - LR BE AN EAE SR A FRAVER AL
HRADIRRE - R g BORH e A 1 TR BB E AR 0T IS - RSt &2
ANHTERERIIBFTE 3% © A2 - FEE EARIB TR S - THRITIS RN ) — M O
HITH IR o ROEFHARITRR TR0 5 @A - (HE GRS SURE & 7
HEREREEAT L o ASSm SCHO B BG5BT LA E - 3 DL 2009 FEHYRR T RIE R
I B R A » THN S AR (RS et R 22 ERIESS - (Hal LIFRE
EOREREL CEE A
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AW FERRIBAR AT A2 Z AT A 20 BRI R RGR B R A PRI 5 38 5 78 2009 R4
BRI S U FERT A i 5 R ECEH PR O LG BR A PRI YE R = ASER AU B
AR 2 SRR AT EE AT SRR SRR - AR FE R R A THEI TG AR S
A+ THI BS S ARTE o 72 ATEN T > AR T R ERS B E R AR R
RELT Z B R » [RIRE 0 1 EUAR FE BB i 5 R R R Y Y E R - A A AR TR
JTIH » ARFFEELE Berg ~ Nelson 5 Rietz(2008) HJHEREREE T /T2 » £ HIHERE S BLERYEAL
HERE AT R T FU LRI T 25 S R R PSR (1 PR R R » A TR R -

1. #EE ARG > IR ER S L ARG T L AR R m 52 > G HnpE
PEBERBAEAET LSRR TR NEE 2 -

2. BIELEATHIIAK) - e BTN ERE B SRR IR R > BIEREA
B R o (8 \BE B ~ SR DR B S ZEAR  HLERN  EE A
TR SRAIERENE -

3. B EENRITER - 5 DUERS 100 FR UG R A BE 5 i  FEI AR R T
TREITHEGER 1 B s ms At Rt < F > TR S0 IEREZR ~ AR - ayrh
AR B X P AR 72 DA RA TR S RAAREME - TEARMETEMIEA T » % DUE 50 B mE
TR EE A TR SRR ERS I - PRSI TEIHTRE /AT B = AR -

4. TE IR I PR 2 B FEIIAR RS T ThT - PRI T A5 0 B @ A FIIRURE I HE N8 5 AT
Ko HIEREZS ~ FEYEZR ~ AP 2R B g X AR 78 KRBT R 95% » (B AR HllsE 2
5% LT e

5. B EEARTEI » PTG ERT T ORI P E R FE £ 88.45% » &I e — R
PIHERERE % 90.53% » 43 Al = > B A B A A (R AR R v S8 AT T R THILZ R I HE R 1T
83.52% i 83.53% °

6. 1 HE e A TR VAL » FEIAI TS A T T R P YERERE £ 91.39% » JERTA R
— REVAFIUERERE 5 90.27% » 43 Al 5 fi> R SR A A [ B W i S AT - R THIL 2 R 2
HEREIS 87.89% 9 86.51% °

7. TR 91 A PERRIAR &5 07 1 > TR T 45 1 TR E T T & B =2 S AU 2 H a9
ZMRE I s PSR AR TR MEE S (2 AT 27 RRbEDE 1 /B » Z&Rf8E -
TF o it 10 R HERE SR LA ©

8. TR 20 R LART » THMITT SR 58D » H AR HERE R A0S 42 50 B A sl
I ECERBRME R 7P 2 YRR T ORI > IR 20 KLIA > THIETHGIAC ) g -
7S F2) U fifE P S v a2 S ER BB B 1] ER IR R YR S -



RS B TR 155 B R A A SR R A SRR TR T RS SCRRAY e Bt 2 4
I e {HFE o ORI RO I - A TR TR TS AR il R RAHEEED
RAAHLOEERE & TnEiEE ) IR R - R > AU E R BT SR
AR S W 7 S RS SR A TR > R A TR T B ik AR B T FR A
TERRIAE SR o T feGm 2 i AR s THnE IR A sF e MR s HeestH A mm
TR R LLEE > AL ST BT TE T iEE G

HR o KRB 5 it 7 F RS AR TE /3 BB R AL 50.1% BB E$ 55.2%
HERXG ARSI 3 AR 55.9% B 40.6% A1 HL BRSSPI ARIE L 44.8% B = [ 3
51.8% » HEXFEAFER RIS 54.2% B 45.7%  RBESR - ETEGEATHHGE R R EG%
72 o T EL PRI S B R B S SR A S (BB A WM i A AR B S A A B
R o MEARRBMHZGAMEE S VEEATN SRTEIEREEEA - (HEEMHES
HIERE AT 18 WA SR P & T A

BB = TSR R LR T 052 7 R BHRERAR ~ Bl SRS 100 ~ B TFEEER
TR B TEGEATEN ) RSB TE o RN - THIIT S8 SR iR &
IR AR - EM BTN ERES - [ > IR RREU L AMERZSE
DIEEF B aR VR F A MaREs - (NICAERR LS S, Z DA% B S IRE - ¥ 5EeE
ERERE TN - B BTN S Z SRR o i 25 E AR L B8F it
IR E TS ER > #ARARERAL AL e ARIRIRE » DU LR R -

SRV - BERTRINTIGR AR R MR S S o FRAMTE LB — I e SR 3 i
ST BRI TG R RS > B R IERE— DI Al i 5 (3 FE B - MR ANt -
A ReAE B e YR TR TS FRIIE RERS - RESE RN B2 SETEI L B4R » AL
A TR 7R 22 HE T 1S B SR AR I L A 2R I < 8 SE[RTRE A 1 H R IL R 5T

* * *

#A B £ 99.07.08 : 52 A M £ 99.09.13 ; < A : 100.01.01



2009 F & H BT RERFAR SN 01

ZS Rk

| AN ERD

ROGERZ G 0 2010 0 CGEHEERE) » e BRG] EMYS ¢ htp:/117.56.211.222 >
fEH 2010 1 H15H -

(Central Election Commission. 2010. “Election Databases.” Central Election Commission
Database. http://117.56.211.222 [accessed January 15, 2010].)

RAERAEAL G » 2010 » CRACRIEAZ G ERHE) » R Z U5 « http://xfuture.
org > EHIA : 2010 1 H15H -

(The Exchange of Future Events. 2010. “Databases of the Exchange of Future Events.” The
Exchange of Future Events Website. http://xfuture.org [accessed January 15, 2010].)

BRI ~ MRETG ~ AMRRESC ~ EOCHE ~ A2~ BIEEEL - H3CE 0 2009 0 (GEHERE
T E I SR ) > GEEBISE) 16(2): 131-166 ©

(Tung, Chen-yuan, Hsin-yi Lin, Jih-wen Lin, G. George Hwang, Tzu-chuan Chou, Chia-kai Liu,
and Wen-chih Chao. 2009. “Prediction on Taiwan’s Elections: Application and Empirical
Studies of Prediction Markets.” Journal of Electoral Studies 16(2): 131-166.)

1. NIERD

Allen, Ken, Kevin Daniels, Darby Kopp, and Brian Murdock. 2004. “Analysis of 2004 Political
Futures Markets.” http://www.intrade.com/news/images/Dartmouth_Election_Paper_11_9_04
%2520(2).doc (accessed October 12, 2008).

Berg, Joyce, Forrest Nelson, and Thomas Rietz. 2008. “Prediction Market Accuracy in the Long
Run.” International Journal of Forecasting 24(2): 285-300.

Briiggelambert, Gregor. 2004. “Information and Efficiency in Political Stock Markets: Using
Computerized Markets to Predict Election Results.” Applied Economics 36(7): 742-768.

Cox, Gary W. 1997. Making Votes Count: Strategic Coordination in the World’s Electoral
Systems. New York: Cambridge University Press.

Erikson, Robert S., and Christopher Wlezien. 2008. “Are Political Markets Really Superior to
Polls as Election Predictors?” Public Opinion Quarterly 72(2): 190-215.

Fey, Mark. 1997. “Stability and Coordination in Duverger’s Law: A Formal Model of Preelection
Polls and Strategic Voting.” American Political Science Review 91(1): 135-147.



Forsythe, Robert, Murray Frank, Vasu Krishnamurthy, and Thomas W. Ross. 1995. “Using
Market Prices to Predict Election Results: The 1993 UBC Election Stock Market.” Canadian
Journal of Economics 28(4a): 770-793.

Granger, Clive W. J., and M. Hashem Pesaran. 2000. “Economic and Statistical Measures of
Forecast Accuracy.” Journal of Forecasting 19(7): 537-560.

Granger, Clive W. J., and Mark J. Machina. 2006. “Forecasting and Decision Theory.” In Vol.1
of Handbook of Economic Forecasting, eds. Graham Elliot, Clive W. J. Granger, and Allen
Timmermann. Boston, MA: Elsevier.

Jacobsen, Ben, Jan Potters, Arthur Schram, Frans van Winden, and Jorgen Wit. 2000.
“(In)accuracy of a European Political Stock Market: The Influence of Common Value
Structures.” European Economic Review 44(2): 205-230.

Leigh, Andrew, and Justin Wolfers. 2006. “Competing Approaches to Forecasting Elections:
Economic Models, Opinion Polling and Prediction Markets.” Economic Record 82(258):
325-340.

Pesaran, M. Hashem, and Spyros Skouras. 2002. “Decision-Based Methods for Forecast
Evaluation.” In A Companion to Economic Forecasting, eds. Michael P. Clements and David
F. Hendry. Malden, MA: Blackwell.

Walker, David A. 2006. “Predicting Presidential Election Results.” Applied Economics 38:
483-490.

Wolfers, Justin, and Andrew Leigh. 2002. “Three Tools for Forecasting Federal Elections
Lessons from 2001.” Australian Journal of Political Science 37(2): 223-240.

Yang, Timing, Tom Pierce, and Jaime Carbonell. 1998. “A Study on Retrospective and On-
Line Event Detection.” Presented at the 21st Annual International ACM SIGIR Conference on

Research and Development in Information Retrieval, Victoria, Australia.



2009 F & H BT RERFAR SN 93

Analysis on the Prediction Results of the 2009
Magistrate and Mayoral Election in Taiwan

Chen-yuan Tung - Tzu-chuan Chou™ - Jih-wen Lin~ - Hsin-yi Lin"
Abstract

Opinion poll has been the most widely used way to conduct election
prediction. However, recently prediction market has become another widely
applied prediction mechanism, attracting the literature to compare the
accuracy of the two prediction methods. According to trading data of the
Exchange of Future Events and opinion polls collected by this study, this
paper analyzes the prediction results of the 2009 magistrate and mayoral
election in Taiwan, and compares the prediction accuracies on this election
between prediction markets and poll institutions. What this paper finds are:
for prediction contracts on election winners, the weighted average prices
of prediction markets are positive and statistically significant on the ratio
of winning elections and can be regarded as the candidates’ probability of
winning elections. In addition, based upon five indicators of correctness rate,
precision rate, hit rate, false alarm rate and Kuipers score, predictive power
of prediction markets on election winners is obviously higher than that of
poll institutions. For prediction on vote shares, predictive power of prediction
markets is higher than that of poll institutions within 20 days before the
election, and prediction accuracy of prediction markets is getting higher

along with approaching the expiration of the contracts. Nevertheless, we also
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agree that opinion survey can help researchers conduct covariance analysis,
which can be used together with prediction market to reinforce the findings

of each other.

Keywords: prediction markets, opinion polls, accuracy, magistrate and

mayoral election



