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Home bias for  group-affiliated financial institutions 

Abstract

This paper studies the trading preference of group-affiliated financial institutions

by examining the group-affiliated financial institution’s activities involving in group 

stocks and non-group stocks.  We find that there is a preference of traded for 

financial institutions, and the trades generated in the stocks involved with 

intra-groups are unprofitable.  Our results support home bias hypothesis instead of 

inside information hypothesis for trading motivation of group-affiliated dealers.
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I. Introduction

Home bias is an unresolved puzzle; investors prefer to allocate their investments 

mostly in their own countries ignoring foreign investments.  According to French 

and Poterba (1991), home bias puzzle exists not only in the U.S., but also the other 

countries as well. Such phenomenon may lead to inefficiency in portfolio 

diversification, which refutes the implication of Capital Asset Pricing Model 

(CAPM).  

In recent years, many scholars start to think how to rebuild the investor behavior 

into the standard asset pricing models.  However, the modification of the CAPM has 

to rely on the empirical evidence on the behavior of investors.  A strong empirical 

evidence of a home bias in national investment portfolios is a well-documented 

characteristic of international investment portfolios.  For example, French and 

Poterba (1991), Cooper and Kaplanis (1994), DeSantis and Gerard (1997), La and Mb 

(1995), Glassman and Riddick (1996,a,b), Pastor (2000) document that there is a 

strong bias in favor of domestic securities despite the potential gains from 

international diversification.

Initial explanations of home bias involve with government restrictions (capital 

flow, foreign taxation and transaction costs), which increase the barriers of investing 

in international portfolios.  However, the major reason for home bias explanation is 

the existence of national boundaries such as the political and monetary boundaries 

(exchange rate risk, culture, sovereign risk, etc.). 

La and Mb (1995) study the international portfolio investment in five OECD 

countries, and find that transaction costs are an unlikely explanation for home bias.  

Glassman and Riddick (1996,a,b) examine whether perceived riskiness of foreign 

assets and omitted assets may account for home bias, and they find that no single 

reason can explain home bias.  Stockman and Dellas (1989) and Serrat (1997) argue 
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that the primary motive for preference of domestic stocks is the hedging of nontraded 

goods. Cooper and Kaplanis (1994) conclude that home bias can not be explained by 

either investors trying to hedge inflation risk or direct observable costs (withholding 

taxes) of international investment unless investors have very high levels of risk 

tolerance.

Due to the limitations of government restrictions and national boundaries 

explanations, some researchers propose information asymmetry explanation to look at 

the home bias phenomenon: the preference for geographic proximity.  For example, 

Coval (1996) and Brennan and Cao (1997) suggest that information asymmetry is the 

major explanation of home bias in domestic stocks.  Kang and Stulz (1997) examine 

the foreign ownership using Japanese stocks, and they find that foreign investors 

prefer firms with large market capitalization, lowly levered and output tradability. 

They argue that the preference of foreign investors is due to information asymmetry 

associated with such firms.  However, Magnusa and Goranb (2001) identify an 

institutional investor bias rather than a foreign investor bias using ownership data and 

attributes of Swedish firms.  They find that they prefer trade for large firms, firms 

paying low dividends and firms with large cash balances.

Geographic proximity may not only exists in the international segmentation, but 

also arise even without country borders.  Coval and Moskowitz (1999) is the first 

paper to uncover the effect of distance on domestic portfolio choice.  They apply the 

home bias in favor of domestic stocks to preference for investing close to locally 

headquartered firms, in particular for small, highly levered firms or firms that produce 

nontraded goods.  This implies that geography may proximate asymmetry 

information between local and nonlocal investors.  Small and highly levered firms 

are firms where local investors may have easy access to information and such 

information would be most valuable.
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In addition to information-asymmetry-based explanation, home bias may come 

from a psychological desire simply because investors feel more familiar and thus 

more comfortable to invest in local companies. Huberman (1998) finds that 

individuals choose to invest in the local companies, and he claims such behavior to a 

cognitive bias for the familiar.  Therefore, it is still an unsolved puzzle where home 

bias may be due to information asymmetry or cognitive bias for the familiar or both 

explanations.

Home bias may be driven by language bias in addition to the fundamental 

factors (such as barriers, regulations, taxations and non-traded goods) found in the 

past.  GrinBlatt and Keloharju (2001) use the ratios of various shareowner weights 

to document distance and language biases, and they find that these distance and 

language biases are less for firms that are more nationally known, for distances that 

exceed one hundred kilometers, for individuals with more educated and higher 

income.  They also find that institutions have less these biases than individuals, 

implying the tendency towards the familiar may be due to limited rationality than 

information asymmetry.  Due to the indirectly inference of information asymmetry, 

it is still an unconcluded whether home bias is due to information asymmetry or 

psychology bias.

To enhance our understanding of the home bias, it is very important to 

distinguish whether home bias is a pure geographic proximity or preference for the 

familiar is due to behavioral bias towards the familiar.  To shed some light on the 

identification of home bias explanations on information asymmetry and psychology 

bias towards the familiar, we need to have direct and simplified proxy for information 

asymmetry rather than indirectly inferred from the investment decisions adopted in 

most of the studies.

    Hau (2001) investigate the geographic bias by documenting the data of German 
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Stock Exchange.  This is the first paper that examines the informational asymmetry 

across the trader population by looking at the trading profits directly.  Interestingly, 

he finds that evidence for an information advantage of corporate headquarters 

proximity rather than a financial center.  However, Hau (2001) only use a dataset 

with only four-month period and eleven stocks, and thus fails to address the 

cross-section variation of asset pricing anomalies. Hence, there is a strong need for 

this line of research to combine the equity preference in examining the home bias 

phenomenon.

Following the spirit of Hau (2001), we document the trading preferences and 

trading profits of group-affiliated financial institutions by addressing the relation 

between investment tendency to the familiar and firm characteristics.  Instead of 

focusing on the domestic securities preference by most studies, this paper 

concentrates on the domestic stocks following the line of Coval and Moskowitz 

(1999).  It helps us to exclude the plausible confounding factors such as language, 

barriers on international regulations and taxation documented by GrinBlatt and 

Keloharju (2001) and the other scholars.  

Since geographic proximity may be a renewed debate under vast innovation in 

information technology, unlike Coval and Moskowitz (1999) and Hau (2001) 

document a geographic bias, our paper analyzes the preference for group-affiliated 

financial institutions excluding geographic bias.  The trading preference of financial 

institutions involve in group stocks is a relative direct test of information asymmetry 

than geography since the results of latter may be confounding with taxations and 

other transaction costs.  GrinBlatt and Keloharju (2001) use investor sophistication 

to proxy for information asymmetry, Coval and Moskowitz (1999) and Hau (2001) 

adopt geographic proximity, while our paper adopts group-affiliated firms as the

measurement of information advantage.  To our best knowledge, this is the first 
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paper that attempts to link the cross-sectional differences in home bias across stocks.

Many business groups in Asian markets such as India, Japan, Korea, Hong Kong 

and Taiwan are collections of publicly traded firms in a wide variety of industries.  

The majority of ownership and control are usually by a powerful family or a bank 

(Claessens, Djankov and Lang (2000).  Claessens, et al. (2000) and Fan and Wong 

(2000) document that group firms may be less transparent for outside investors to 

evaluate than independent firms.  Claessenn, Fan and Lang (2003) investigates the 

firm value of group affiliation, focusing on the benefits and associated agency costs 

of using internal capital markets.  There are over 200 business groups in Taiwan, 

with which the total market value concentrate on the top 20 business groups.  This 

unique dataset of Taiwan stock market allows us to document the trading preference 

and trading motivations of group-affiliated financial institutions.

First, we test the home-bias phenomenon by examining trading of 

group-affiliated financial institutions involve in group stocks and non-group stocks.  

Specifically, the relationship between business groups and financial institutions is 

used to proxy for information asymmetry.  For the home bias phenomenon, we argue 

that financial institutions prefer to trading their group-affiliated firms.  Second, to 

test whether asymmetry information explanation may be an alternative hypothesis of 

home bias hypothesis, we claim that the trading for group-affiliated financial 

institutions involve in group stocks than non-group-affiliated firms tend to be 

profitable. In addition, if affiliated institutions have inside information about the 

affiliated-group stocks, we should find that whether their trading contains more 

information contents.

Financial institution preference in group stocks may also ties to group benefits.  

Past literature document that business affiliated with diversified U.S. firms perform 

worse than their competitors.  Accepted view claims that private benefits from the 
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control of corporate groups are always harmful to minority shareholder wealth.  

Kang and Shivdasani (1999) examine the corporate governance structure of Japanese 

firms.  Their results are consistent with the monitoring mechanisms of independent 

firms.

However, Brioschi, Marseguerra and Paleari (1999) build a theoretical model 

and analyze that the appropriation of control benefits may rise by the increase of the 

market value of the group and minority shareholder wealth.  Khanna and Palepu 

(2000) examine the group affiliation in India and find that business groups have 

severe agency and information problems by offering benefits to member firms and to 

destroy value.

This paper addresses the trading preference of affiliated financial institutions that 

involve in their affiliated-group stocks.  It is worthwhile for us to study if there is 

any inside trading of financial institutions whose trade generated in the stocks 

involved with intra-groups.  If there is any inside information between 

group-affiliated dealers and intra-group stocks, the trading profits of intra-group 

stocks is greater than that of non-intra-group stocks since affiliated-group dealers may 

have more knowledge about the group stocks.

II. Hypotheses and Data

This paper tests the home-bias by examining the trading preference and the 

trading profits.  For the home bias hypothesis, we argue that financial institutions

prefer to trade their group-affiliated firms.  Accordingly, financial institution trading 

volume in intra-group stocks should be greater than financial institution trading 

volume in non-intra-group stocks.  Alternatively, we will find the trading involving 

in intra-group stocks is profitable.

We collect trades of the affiliated institutional investors from the internal 
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affiliated and non-internal affiliated groups from the order flow data and transaction 

data from the Taiwan Stock Exchange and the affiliated groups from the annual report 

of the Chung-Hwa Credit Company. This study, then, retrieves buys and sells of the 

institutional investors from the group-affiliated firms and non- group-affiliated firms. 

  Trading volume for a particular stock, trading volume for a group-affiliated 

financial institutions involved in the stock are used in this paper.  In addition to 

trading volume used in previous section, our paper also adopts the net buys of 

financial institutions.  Using net buys in the test has two distinct advantages.  First, 

this variable helps us analyze the motivations of trades from the financial institutions.  

Second, because financial institutions tend to trade active stocks, the null may be bias 

using volume measure.  This study also uses Market share as the indicator, where 

market share is net buys normalized by total trading volume in the stock during the 

sample period. We use a one-tailed t test and Wilcoxon rank sum test to test for 

differing means at the same time.

III. Empir ical Results

Table 1 is a summary of group-affiliation firms.  We select the groups which 

have at least one dealer firms and one listed firms (excluding the securities firms) as 

our sample.  The first column of the table is the name of the group, the second 

column is the number of the firms listed on the Taiwan stock exchange within the 

same affiliated group; and the third column is the number of dealers within the same 

group.  Most of the groups have one listed firms and one dealer firm, while some of 

groups are relative large.  For example, the number of listed firms of Kuomintang 

and Far East is 7, and that of President, Shin Kong, Ho Shin is 6.

Column 4 (5) is the averaged daily market trading volume per stock in shares 

(dollars).  As you can see from the two columns, some of the listed firms within the 
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group are actively traded, while some of them are not.  For example, the averaged 

daily trading volume of Umax Group is NT$ 442, 552,000 (the highest) while that of 

Far East is NT$ 3,117,000 (the lowest) .  The last two columns are averaged daily 

dealers’ trades that involve in the intra-group listed firms (per stock) in terms of 

shares and dollars, respectively.  Based on dollar volume, Chinfon is NT$ 1,143,000, 

(the highest), while Shin Kong is NT$ 34,000 (the lowest).  The inconsistent ranking 

of market volume versus dealer’s volume for intra-group firms may imply that dealer 

have some discretions in trading with intra-group firms.

    This paper documents trading preference of group-affiliated dealers by 

standardized the dealers’ trading volume (FIN Ratio) in Table 2.  First, we divide the 

averaged volume traded on the intra-group stocks（FINGroup）by the affiliated-group’s 

dealers by the daily averaged volume traded on the non-group-affiliated companies by 

the dealers (FINAlll), and obtain FINGroup/FINAll in column 4..  Likewise, Market Group is 

the daily trading volume for the group in the market averaged across stocks. 

MarketALL is the total trading volume of the listed firms in the Taiwan stock markets. 

Thus, we obtain MarketGroup/MarketAll.  in column 5.  FIN ratio is the relative trading 

preference of group-affiliated financial institutions, measured by the ratio of 

FINGroup/FINAll and MarketGroup/MarketAll. .  We report the results using trading shares 

(1,000 shares) in panel A and dollar volume in panel B.  

If FIN Ratio is greater than one, we may argue that the intra-group dealers 

prefer to trade heavily with intra-group stocks.  In Table 2, the FIN Ratio varies 

widely from 1.56 to 803.86 (0.88 to 1179.41) in panel A (B).  Except one case 

(Kuominatng measured in dollars), all of FIN Ration is great than one.  We provide 

binomial tests to see if the ratio is equal to one in the last column, and the results 

indicate that all of the ratios are significantly different from one, with one exception 

(Bao-Chen Construction measured in dollars). Our results suggest that 
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group-affiliated dealers do have trading preferences on intra-group stocks.

   Table 3 reports the trading profits of group-affiliated dealers.  The purpose of 

this table is to compare the performance of affiliated-dealers when they trade with 

intra-group stocks versus non-group stocks.  We calculate the trading performance 

using dollar profits in millions and returns in percentage at the same time.  From 

Table 3, we find that group-affiliated dealers are unprofitable with trades involving in 

intra-group stocks; the gross profit in terms of averaged return is –11.88%, while the 

net profit is 12.40%.  As to the trades with non-group stocks, dealers perform 

relatively well; the gross return is 5.33% and the net return is 4.71%.  We also test 

the differences between dealer profits with trades in group stocks versus non-group 

stocks, and the gross return is –17.21%, and net return is –17.11%.  Our findings 

indicate that dealers did perform well when they trade with non-group stocks.  

However, even we find, from Table 2, that dealers prefer to trade with intra-group 

stocks, such kind of trades are unprofitable.  The results support that dealers may 

have home-biases toward group-affiliated stocks.  The relationship between dealers 

and intra-group can not provide any advantage in making trading profits.
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TABLE 1 Sample Descr iption

This table shows the number of listed firms（column 2）and that of financial institutions（column 3）, respectively, in the same affiliated group. 

Market volume of a specific affiliated group in terms of shares and dollars are shown in columns 4 and 5, respectively.  The values in columns 

6 （in terms of 1,000 shares）and 7 （in terms of thousands NT$）are the trading volumes made by the financial institutions that were in the 

same affiliated group.  The values in columns 4-7 are divided by no. of dealers and listed firms in the same affiliated group.  Market volume 

(Market Vol.) and Dealer volume (Dealer Vol.) are in 1,000 shares (NTdollars).

Group Name No. of Firms No. of Dealers

Market Vol. 

(shares) Market Vol. ($) Fin. Vol. (shares) Fin. Vol. ($)

Kuomintang 7 2 126 6407 4 94

Far East 7 1 91 3117 15 356

President 6 1 241 9948 4 151

Shin Kong 6 1 308 12106 1 34

Ho Shin 6 1 216 8292 6 243

Chia Her 2 2 558 13271 38 704

Goldsun 3 1 454 13274 10 426

Tidehold 1 1 2209 112102 17 642

Sino-Japan 1 1 1360 26551 20 328

Pacific 1 1 9063 208839 27 470

Tah Tong 1 1 1581 26981 72 964

Umax 1 1 10387 442552 16 327

Bao-Chen Construction 1 1 8203 144837 25 229

Pou Chen 1 1 3996 398953 2 233

Chinfon 1 1 700 35380 21 1143

Sampo 1 1 3624 96290 9 234
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Fubon 2 1 1217 84508 4 178

Core Pacific 3 1 1964 55775 15 460

Taiwan Internation Securities 1 1 3986 265157 99 7668
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TABLE 2  Trading preference of group-affiliated financial institutions

FINGroup is the averaged number of shares traded on the intra-group stocks by the affiliated-group’s financial institutions. FINAlll  
is the daily averaged number of shares traded on the non-group-affiliated companies by the financial institutions. 
FINGroup/FINARatio is the ratios of two averages, FINGroup and FINA.  Market Group is the daily trading volume for the group in the 
market averaged across stocks.  FINGroup/MarketGroup is the daily trading volume contributed by group-affiliated financial 
institutions normalized by the market trading volume. MarketALL is the total trading volume of the listed firms in the Taiwan stock markets.

FIN ratio is the relative trading preference of group-affiliated financial institutions, measured by the ratio of FINGroup/FINAll and 
MarketGroup/MarketAll.  Market volume (Market Vol.) and Dealer volume (Dealer Vol.) are in 1,000 shares (NTdollars).  We use binomial tests to see 
if the ratio is equal to one.  ** represents the significance level of 1%, while * represents the significance level of 5%.

Panel A: Trading shares

Group Name FINGroup FINAll

FINGroup/FINAll

(A) MarketGroup

FINGroup/

MarketGroupl

MarketGroup/

MarketAll (B) FIN Ratio (A/B)

Kuomintang 764 22418 3.5382 936402 2.2303 1.56

Far East 2447 10087 19.2692 673424 1.6185 12.24

President 471 23834 1.7379 303263 0.7186 2.44

Shin Kong 107 488 15.3834 629230 1.6387 14.08

Ho Shin 844 11285 8.1588 1080055 2.6832 3.38

Chia Her 2324 9684 34.7500 119912 0.3011 148.30

Goldsun 668 4376 13.1280 237826 0.5806 28.05

Tidehold 389 2803 14.9468 51430 0.1180 246.45

Sino-Japan 457 4344 10.1641 31433 0.0807 219.00

Pacific 627 8400 8.0052 211022 0.5535 28.39

Tah Tong 1834 3721 37.7808 51058 0.1415 693.97

Umax 404 1436 29.7005 179319 0.3581 97.28

Bao-Chen Construction 781 1877 19.2571 194499 0.4824 114.68

Pou Chen 86 6190 2.2582 93029 0.1904 9.55

Chinfon 480 1858 24.5506 15783 0.0357 803.86

Sampo 207 3114 7.9846 84380 0.2273 55.90

Fubon 181 7503 1.9911 137542 0.2870 6.74

Core Pacific 978 12379 7.1647 743776 1.8331 4.09

Taiwan Internation 

Securities 2179 18072 12.7976 88006 0.1647 130.08

Panel B: Dollar  volume
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Kuomintang 20534 1064608 2.3862 48132185 2.5523 0.88

Far East 56689 460051 12.6228 22914567 1.3021 10.68

President 15088 1337347 1.2525 11555410 0.6478 1.71

Shin Kong 4383 26478 14.8682 24268767 1.5156 18.44

Ho Shin 33803 532234 8.7048 41204978 2.6763 3.59

Chia Her 41469 375642 23.1699 2456714 0.1438 260.61

Goldsun 28945 252725 11.2734 6901990 0.3878 36.30

Tidehold 14959 109905 16.5545 2610115 0.1407 348.73

Sino-Japan 7552 203913 4.6901 628433 0.0372 217.60

Pacific 10934 399659 3.5478 4862479 0.3093 39.82

Tah Tong 24686 101879 26.0147 1164758 0.0845 1179.41

Umax 8448 64012 19.7705 12919707 0.4950 137.72

Bao-Chen Construction 7074 53610 17.5103 3625580 0.2238 658.12

Pou Chen 9060 268052 4.2419 9288945 0.3694 8.28

Chinfon 26402 84787 26.9628 797724 0.0409 959.65

Sampo 5540 182012 4.7995 2241950 0.1496 47.13

Fubon 7826 313927 2.3007 7686535 0.4110 5.94

Core Pacific 29665 615042 4.9348 21723995 1.2328 3.74

Taiwan Internation 

Securities 169304 1032822 17.3703 5854656 0.2457 105.49
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TABLE 3  Profits Calculation

We calculate the selling revenues (Sell Rev) and purchasing costs (Purchase Cost) for each round-trip trade. Trading profits (Profit) is calculated by selling revenues deducted 

by purchasing costs.  Return is measured by the trading profits divided by purchasing costs.  Group means the trades that involve in group-affiliated firms made by the 

financial institutions, while Non-group means the trades that involve in nongroup-affiliated firms made by the financial institutions.  Panel A is the gross profits, while panel 

B is the net profits that were deducted by transaction costs.  The paper tests whether return is equal to zero using t tests.  ** represents the significance level of 1%, while * 

represents the significance level of 5%.

Panel A  Gross Profits

(millions)

Group Non-group

Group Name Sell Rev.($)

Purchase

Cost($)

Profit

($)

Return

(%)

Test if 

Ret =0

Sell 

Rev.($)

Purchase

Cost($)

Profit

($)

Return

(%)

Kuomintang 456.44 430.16 26.27 4.46 2.75** 25927.75 24046.71 1881.04 7.27 

Far East 1025.04 1132.45 -107.42 -9.59 -3.76** 10024.13 9031.38 992.75 9.24 

President 352.78 359.51 -6.72 3.34 1.65  34529.30 33123.50 1405.81 2.39 

Shin Kong 52.64 42.54 10.10 29.43 17.44** 377.43 360.95 16.48 12.63 

Ho Shin 618.22 698.68 -80.46 -6.04 -3.3** 12910.12 12454.49 455.63 2.04 

Chia Her 363.06 351.32 11.74 -6.70 -2.15* 3222.31 3113.49 108.82 1.25 

Goldsun 735.48 735.29 0.18 9.98 3.86** 5478.33 5092.95 385.38 4.42 

Tidehold 379.86 351.69 28.17 -14.26 -4.21** 2342.12 2283.68 58.43 0.44 

Sino-Japan 146.80 158.96 -12.16 -24.12 -6.68** 4338.41 3991.10 347.31 5.75 

Pacific 281.91 325.93 -44.01 -6.01 -3.37** 8779.06 8437.60 341.47 3.40 

Tah Tong 264.48 273.82 -9.35 -9.39 -5.47** 675.44 679.21 -3.77 -1.29 

Umax 76.06 65.83 10.23 12.45 9.6** 406.83 392.39 14.44 -1.42 

Bao-Chen 

Construction 44.09 59.13 -15.03 -39.76 -5.53** 367.95 399.36 -31.42 -4.94 

Pou Chen 156.41 101.05 55.36 37.34 19.38** 3431.04 3272.78 158.26 4.28 

Chinfon 510.68 505.11 5.57 -2.88 -2.23* 920.20 910.07 10.13 -1.25 

Sampo 102.40 96.80 5.60 -29.86 -9.24** 4295.20 3958.21 336.99 5.23 

Fubon 130.90 128.54 2.36 -13.01 -12.33** 6840.30 6488.61 351.69 5.75 

Core Pacific 713.44 740.28 -26.84 -22.69 -8.76** 14567.86 13771.87 796.00 2.85 

Taiwan 

Internation 

Securities

2099.49 2093.54 5.94 -4.50 -3.56** 20036.08 19595.67 440.41 0.05 
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Securities

Total 8510.17 8650.63 -140.46 -11.88 -6.16** 159469.87 151404.01 8065.85 5.33

Mean 447.90 455.30 -7.39 -4.85 8393.15 7968.63 424.52 3.79

Median 352.78 351.32 2.36 -1.61 4338.41 3991.10 341.47 3.32

Panel B  Net Profits

 (millions)

Kuomintang 454.42 430.78 23.64 3.85 2.39* 25813.02 24080.97 1732.04 6.64 

Far East 1020.50 1134.07 -113.57 -10.12 -3.99** 9979.77 9044.25 935.52 8.60 

President 351.22 360.02 -8.80 2.74 1.36  34376.51 33170.70 1205.82 1.79 

Shin Kong 52.40 42.60 9.80 28.68 17.1** 375.76 361.47 14.29 11.97 

Ho Shin 615.48 699.68 -84.20 -6.59 -3.62** 12853.00 12472.24 380.76 1.44 

Chia Her 361.45 351.82 9.63 -7.24 -2.34* 3208.05 3117.92 90.13 0.65 

Goldsun 732.22 736.34 -4.12 9.34 3.64** 5454.09 5100.21 353.88 3.81 

Tidehold 378.18 352.19 25.99 -14.76 -4.39** 2331.75 2286.94 44.82 -0.14 

Sino-Japan 146.15 159.19 -13.03 -24.55 -6.84** 4319.21 3996.78 322.43 5.13 

Pacific 280.67 326.39 -45.72 -6.56 -3.69** 8740.21 8449.62 290.59 2.79 

Tah Tong 263.31 274.21 -10.91 -9.92 -5.81** 672.45 680.18 -7.73 -1.86 

Umax 75.72 65.92 9.80 11.79 9.14** 405.03 392.95 12.08 -1.99 

Bao-Chen 

Construction 43.90 59.21 -15.31 -40.11 -5.61** 366.32 399.93 -33.61 -5.49 

Pou Chen 155.72 101.19 54.53 36.54 19.08** 3415.86 3277.45 138.41 3.67 

Chinfon 508.42 505.83 2.59 -3.45 -2.69* 916.13 911.36 4.76 -1.82 

Sampo 101.95 96.93 5.01 -30.27 -9.42** 4276.19 3963.85 312.34 4.61 

Fubon 130.32 128.72 1.60 -13.51 -12.88** 6810.04 6497.86 312.18 5.14 

Core Pacific 710.29 741.34 -31.05 -23.14 -8.98** 14503.40 13791.49 711.91 2.25 

Taiwan Internation 

Securities 2090.20 2096.53 -6.33 -5.06 -4.02** 19947.42 19623.60 323.82 -0.54 

Total 8472.51 8662.96 -190.44 -12.40 -6.9** 158764.21 151619.77 7144.45 4.71 

Mean 445.92 455.95 -10.02 -5.41 8356.01 7979.99 376.02 3.18 

Median 351.22 351.82 -4.12 -2.19 4319.21 3996.78 312.18 2.72 
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