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ABSTRACT

Former British Consulate Residence at Takao is an important cultural heritage at Kaohsiung
City, and Kaohsiung City Government entrusted Dear Moon Incorporated Company to manage it
since 2009. Therefore, Former British Consulate Residence at Takao is one of the most popular
cultural heritages, and a large number of tourists visit this site every day. The full of crowd
situation become more serious after Chinese tourists are allowed to tour in Taiwan. Therefore,
Kaohsiung City Government started to sell tickets since 6™ July in 2012 to reduce the number of
tourists.

This study uses questionnaire, and designs two kinds of the hypothetical question by
Contingent Valuation Method (CVM) to investigate the willingness of the tourists on raising
ticket prices, which assumes under the circumstance of increasing the price of ticket in the
present situation and enhancing the quality of management. The purpose of analysis by
describing statistic and probit regression model is to investigate if Kaohsiung City Government
could achieve the goal of reducing the numbers of tourists by selling tickets. Besides this, the
result of the analysis also reveals the satisfaction levels of the tourists on visiting and service to
this cultural heritage site. The result also reveals from regression model the correlation between
the dependent variable (WTP) and the independent variables. Moreover, the results provide the
proper ticket price and suggestion of management for the site.

The results of the describable statistic shows that Taiwanese tourists were not satisfied with
historic and cultural atmosphere, as well as leisure and entertaining atmosphere. The satisfaction
levels of Chinese tourists on interpretation, historic exhibition, beverages service and cultural
produces retail are higher than those of Taiwanese tourists. From the results of regression models,
we know that Chinese tourists have higher willingness to pay more fees for tickets (WTP), and
their average of WTP is also higher than those of Taiwanese tourists.

The acceptable ticket price for Taiwanese tourists is lower than the original ticket fee (50
NTD) at present. Therefore, the numbers of Taiwanese tourists will decrease under the original
ticket fee if Former British Consulate Residence at Takao seeks does not change the managing
strategy. Kaohsiung City Government could earn more profit from Chinese tourists by
discriminative ticket price. Moreover, Former British Consulate Residence at Takao should
enhance the historic educational function and hold some art and cultural activities to attract
Taiwanese tourists. Kaohsiung City Government could encourage Kaohsiung citizen to visit the
site by discriminative ticket price. Moreover, Kaohsiung City Government should make clear
policy to distribute ticket fee profit, which is good for the quality of the site management. In
addition, Government should to bulletin the distribution of ticket fee profit, and this will increase
Taiwanese tourists’ willingness to pay for ticket and their visiting utility.

Keywords: Cultural Property, Cultural Heritage, Rehabilitation, Economic Evaluation, Former
British Consulate Residence at Takao
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b sepgunEE S TN AR R PME(E SRS | (http://ww.medie.com.tw/book/b/b16.htm > 2011 4F. 8 H 24 H ) >
R HFE By Randall, A., J. P. Hoehn and D. S. Brookshire. 1983. “‘Contingent Valuation Survey for Evaluating Environmental
Assets’. Natural Resources Journal 23:635-648 -
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P FEFTHFIRATL H2 £38 % 150 2 250 &2 @ e um—g Tiof et 5 F EREH
fegr 2008 & "k T BB R ) 2 B EHGEEFE 0 R TGRS BB R 5 E 2 800 E 8
7 387~ e

kT (2000) g g b e d w2 FPSBA R HE o B* FRAITE R

PRRE Y Y BT o Fikfpe P ERATDF R A SR I R ‘?vlj/»\ﬂ}'%/»\ &)

4’%’@-‘}%%"? PR ESREAR T Re T RApBE R G EApM Fl R 0 B8
B ZOER - ARE FRARE Y P RATEA R E o ERT AT Y REHR
BEFEE SR v AN Y R R BT A R 1 B2 el REdET A K
v i3 AR '%*émiﬂb‘—°

BT A EERIEREC GRS RN N FAME IR A A b4 SR BR S
AERHAEER BT S I PR EREH R (WIP) liip b 5 0 $
WL FANGE RS EHMER

=~ BHEE
3-1 Hanemann #sc# S #KkI2 3#

Hanemann (1984 ) #13& d1 vt Sz FPETE #0730 1L &8 R B EEEE-EA S
KA G LAY T2 CRBAMHE ) 2H T4rE ) %{%’éﬁﬁiiﬂ’ﬁ/#a‘\ﬁxiﬁ?
PR A B 2k H A PE TH SR L LA R BR B 2w Sl
2% 23] S #c (random utility model » RUM )» H »c#* S #ic™ 4 5 2 3% 4 (deterministic
part) ¥ %384 (stochastic part) :
U(k,Y;S)=V(kY;S)+&* k=01
(D)7 UL Y3S) st ARt L BR3P RTL et JES
®,U(0,Y:S) ;%ﬁf%i%lﬁlﬁ,aﬁ-iif—jf’p"% PR E2Z B HE IV (KYSS)
Lk Sl FEEENA Y ST 1S 5B A Bl &5 F%T 7 e
FEVHEBLAGAAR] S -IPRE ARSIV RS

Py = P, BB (T ATCIREL)
= PV @Y - AiS)+ et 2VO(0,Yi8) + £ )

[N
N—"

EFARALARAARE HFT B
P RS L (TATTHEE )

=P,{\/ (LY - A;S)+e <vO(0,Y;5)+ 0} (3)

Bk A=K 17 5 34 (rationality ) » BB %] 3 € 4R RS 1RGSR g 0 P
FRPERZALMNEALPEHLL G ALY 200F 1303 A AR 20k
2 AT

U'LY-A;s)>U’0,Y;S)
VLY - A;S)+& >vO(0,Y;8)+&° (4)

He'-&° =n



BE et 82 P IOPR I = ¥ 49 I g #5 4 fie (independently and identically distribution ) » =
B E MERAHASPIT R

P = P, {7 (TATCIE |

=P {yes/BID, }

- P {WwTP > BID, }

—p VLY - AiS)+et >VO(0,v:8) 60

- Pr{\/l(l,Y ~A;8)-V2(0,Y;S)+e - > o}
=P {AV +7 >0}

=1- FWTP(A)

=F,(av) (5)

G)atF > EFEFHN NG AL A A > B0 E P X PP AL AR HAN
PENDG AT LA Gkt AN A AL At S B L H 2
e B AR A ATt L ARl F o TR - B SEkA N FU(AV)0 ( ),17’]\

B A e Sl e Ak Sl (AV) AR F 2 B A A e 0 B s S R0 5 Probit
ESET S T

P=F,(av)= (27[1)1,2 ie [%]dn (6)

FH g apesdier, (Av) 5 Logistic 77 5% pF > B 4k s0is 5 03] 5 Logit #03) :

P:F(Av)=% (7)

&?ﬁ%“*’%&iﬁﬁﬁ*%“@wf&ﬁm“’*pm$ Flgh i (1990)
7 (2003) 2% 0 AR AU SIS 0 e BRI R K H AR (S) 0 BR
et SHc(AV) B AT E L A Sl FRAE A RR L Sl e T

—
>
<

=

VO(0,Y;S)=ag + Y +7,S

VILY - AS)=ay + B,(Y - A)+ 7,8

AV =V -V = (g — a0 )+ (8- Bo )Y - BiA+ (71— 70)8 (8)

¥R S BoR T R A Sl 2§ e F i Rk 40 % (8= 4,)
B* B 4 ;/J?!?,&)» HARZHE 22X pfehis x5 05/ > x4 Hanemann (1984)
82 wrp"

WIP™ — A* (0‘1_0‘0)+(71‘70)5 (9)
By
(9)3¢ # Aswdde . 7S~ iz (maximum likelihood method) - # 4 &+ f+ -
SN S N | | & e T B f# o
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32 gtEg 2R - ~EH KA (double bounded dichotomous choice model )

’%fi?—lp«zmlp#”‘%“’ CBER - A ERERA T NEFER AR
i BRI R R S TS & o fodf Bk qm\j\ HE R ipELS B3t @ st
B 5 s (efficiency ) (Hanemannetal., 1991) -

_,*ri ';’ FOREARE AEARNE P EA S FEPF G HE - NG SAL ML

m P

-

22

B ORAFURSSA FAFRL P FF - 2P H 0 HE - TR SAL, T ET R

BAH D RIEERRS SA G AR L HF o F 0 BER - AEEEAT
%g%ﬁéﬁ‘?,gg ‘e &85 5 (No» No) ~ (No’Yes)\(Yes’No)\(Yes’Yes)’ 1l
\Iiﬁ_.]‘%fl} _-‘:2?57' E{z’,'ét Q}ig,ﬁﬁ;p l}‘%\‘—ﬁ-‘ :‘; .

7" (Astart » Adown ) = Pr(MaxWTP < Asart H MaxWTP < Adown ) = F(Adown ) (10)

ﬂ-no_yes (Astart ! Adown ) = Pr(Adown < MaxWTP < Astart ) = I:(Asta\rt )_ F (Adown ) (11)

LA (Astart ' Aup ): PI’( Agart < MaxWTP < AUD) (AUP )_ F(AStart) (12)

% (A Ay )= Pr(MBAWTP > Ay E MaWTP > A, )-1-F(a,)  (13)

R X ;*ﬁ TR i e ch¥t ficpt 02 S i (log-likelihood function) + 2 o7

ETIAS

inL(e)= i%m[l: (WTPH )— F(WTPL )]
= ¥ NN 1n[F(Ay,,, )]

+ ENY 1n[F(Ager )~ F(Agoun )]
+xN1[F (A, )~ F(Ag )]

+xvyinfi-F(a, ] (14)
BRI TS R RS BGE E
WTP, = B, X' +&, (15)

WTP, = ,X',+¢,

BHPYWIREWIR, A B4 mo % @B 2 %™ ;%g%sﬁ,u B ehRE
o BB ARR DR 5B, SFAT > BRERES R RS B o TR
S O (bivariate normal distribution) BVN(X',, 8, X", 5,11 p) °

dARH e T AT IR AP d A PRIIDEF I F IS
- X EHTRE 'ﬂ“'ﬁ‘éiﬁ' ¥ 82 T AR o ”Lr.'l—’ji?“]:.p:O ; IFPFs #”f;“{,}_‘#ﬁ

S

~

i (pzl) P R A 0< p< ISR GFE o 4ot A5 A Probit #3] ehd 153 Skt o
AV, =a+pY - BA +)5
AV, = a'+f'Y = ByA, +7'S (16)
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0<|p|<1

¥(16);V & (78 > m 3t > £ * Stata #t%8 p 2= g~ Probit #-7] (bivariate probit model ) code
BEEFTETa B Brya BBy iE pE S R fEEF 2 (9 HinR
B = AR T o

E R
4-1 BEUIEEIEZER T iR

FlpFE PR 2 A BERMES FREF[E > A- 2y g i EERE g A2 -
B AT %%g%‘féﬁMitchell and Carson (1989) ¥ NOAA T Report of the NOAA Panel
on Contingent Valuation ; (Arrow et al. » 1993 ) euE kg (747 3 &K+ To g Joif E B ER 2
RO 7%’ B BB AR X o

oy ERAAFALERI TR PRI ER - Tk - B FHFL L7 6 A
T LRI +W%&?2medﬁﬁ’kﬁéﬁﬂﬁ’%ﬁﬁ$iﬁ%ﬁ{?§%
AANEFEIFL o REZFT Y LR F 35 D Randall et al. (1974) > Brookshire et al.
(1980) > Greenley et al. (1982) % - iz 7 A » 2 g * ML F4/ > S F &N
iﬁﬁ@@@:u);ﬁﬁﬁ@ﬁgiyﬁwﬁ%ew%:igg B en2s R mpE o P

BRERY FAAL AR F]S o - MNBE A Ao BB R RS
e ?ﬁ:msq_.%; v o %?;%é*ﬁ%éﬁi i3 50 LL:&J,&%,@ » TR AR Lbﬁ;ﬁ
1°@>iﬁﬁﬁ@ﬁﬁbﬁmﬁ#mow%:i iw?&imﬂiﬁﬁﬁ’ﬁiﬁ%
AHALFETA G AR TR R ZF F A G e F 2 BRI e B AR TE
AR ATHY EDL G4 ’,i*ég Brofu, AL gt ka3 i RA 20 NEfy
* oo

P L oL gL 2
FE e T R R

”m

¢ O BR - A ERBAT 'l%méiui’“ﬁ s P oY ek B RE
I B A @I‘*’rﬂg EofedPER b iRde k> HE & iR REL B E A ﬁx
4 (efficiency ) (Hanemann etal., 1991 )« gt ¢t » o 5+ F FH A F R A £7
X 3 im}ﬁrp MR E AT BEREF F e B Radcl £ FHEH Kfé\
JP £F 0 FH LA ERIL ia‘?—mlﬁ » MY € ERK 3-F (scenario)
K B o T m:}ft Eh TiEEeg: ¢ 24 &8 s > iEd - B4R eh
FRATAIET BRI S RERLOLE  §RFL P EDHRLE - N5
(Mitchell and Carson » 1989) ruzik > " 3§ | (scenario) ¥ F »cy 4f L B M7 Fao
& o B TSR (scenario) iy it > TR R R AL SRS G E C RR
PEV AR 5&1 FEpEOPP LT AYESNE o B8 TH R (scenario)
TGRSR AR L € T AT Y 2 02 0 oodt (Venkatachalam > 2004 1 103) 0 ¥
BRENAZ DEAPAVREF - P A RAFETR AN R T R

S ST X

fe i

» {7

[

2

6%
[

>

9:

2

Eﬂm —=h l‘,ﬁ\_

No

42 FEFEARLE IR

' TNOAA | BEEEZE AR FE (National Oceans and Atmosphere Administration ) 4 1993 fEFras R —EnE b
PRI ANITR RS - BRUTIClRS SR AR AP o] se B L VR HE TSR B A 6 -
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AWBERENTE 2N S MO L BRI HERATET Bams e L4
FoRF AN T AFRTORRS N RE R AT BEG ORI 30
ERAFAET P SEIRBOR L r i P RN S oML EGFR RN ERNAT
BT RAEAGER 0 LR L ERD H W BR T ERA LA - B AR 4

PEFR S T-RoA2 T FARGALE ) DR HEAREET Behs B Fw
r-r"?‘rwi‘al"ﬂ —nl%’]‘éf’ﬁ:‘émi’fv- KI?;‘]}A&*F‘}\——

PRSBERE WArﬁq”Mﬂ@ﬁﬁ&ﬁﬁ#Té’ﬂ%éxz¥4?ﬁahé,ﬂ
B %gkf;‘;%"'éx P pe AR H- NpLFRIrRERATET Khikge
FAGER SN ALR P T AFGORE R NP R E R AT U &8RO
ﬁ‘&ﬁﬁé@“ﬁ%&\%%mdg%ﬂ‘& B Heaa i B BR B RS
R E S N e B oML B AAATA

4-2-1 AR AL ERL AT

AR K S BIER A5 TPV ER - ~E3#2 | (Double-Bound Dichotomous
Choice) - 1945 Carson et al. (1986) 4> "#A” - 2 EH 2 | F iR > § X F o ¥
- BAAEET TR L AR W%—IWL%$%WWK£JFa~WBm5P,F
FRPEOHES - B LT E T IRL A AP RE - BARET IR TN ¥ -
B ez ﬁf—oﬂ“’%W%&$ifﬁ?iﬁjﬁ£%¢ﬁ@’ﬁaﬁﬁﬁﬁiia%
- BAR £ ORIRT RGN G - A EF S BRAF AL L BREXPH IR
RAME - oA A RIBRT RGN E - A AL S A2 - AAE B BE
$%ﬁmﬁhﬁ&@ﬁ%%*ﬁ¥°

LAY MSENEANLG A AN S - TE R P E R
Weng Yy wk o BRL T1 3% Adgta%$ﬁ)ammﬂ9 Bofh TEE R e 5

it B et FF MERAEETC CFARBE ST iy Tt FTARGAE6,
%%yﬁﬂrﬁﬁ@%i¢?%W*ﬁ#ﬁw@ KBEEET GRS
T %ﬁ,._:ésﬁ'? LB B B3R Q‘F glér’“"‘—ﬁ-ﬂ wE o FPL - K/,;\r'ﬂ%"’#

izkg'i**‘& TRAE TGO T RERDOEFRT > BRI Tﬁ A (A 2%F)
~nff L9
7"55‘1 FEDAYR > 327 5ifirh TRBEERME > Fa58 72 6pF
Bfe PR 2 P TR AN BRAL R L S A uE 2R 30X R 20~
@]4? L2571 P RBFZA YA EME AT WER 25 ~mEMEITE L 5\“&?“5 S e
BAG EIFACRTRF GRBRET SR NE P B R BRF ORI VT g
Lﬁp$%§ﬁ%ﬁr§ ER L I‘JP N R R erj & FE UL Sl O e
oM E AL A EBEA NG B TL A AR AL A A4
FEATER 20406080 & ; P RYEE A A A 6121824 % o & - AL £
k' 12 50 R R R o

Ft\:

4-2-2 B3k ehg-B (scenario) P

rEFTHEET S BHRA T é?@_,%, W g o - K;@q B Rk
(Independent Hall); ¥ - B &_p jx;,ﬁzjz—‘g' T ERFHBEREERT LR L
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B E 1732 £ 3 11753&11%& P E PRSP AR 2 2R LA bR E RS
1776 & 7 % 4 p > kp ERAEA TP EL = N chit & a2 559 o FIHErmd g
(Thomas Jefferson ) Mr:}*”;f@m; R z2 » 1787 & » 2 W& 44 fst ¥ 4% o & 1790
5] 1800 & § 3 i 5 A WF PO AP T HERLIRME P AS - S0 L ERP
iﬁiﬁ%‘@m—mﬁ’ 1w9ﬂ¢%€@%%@£%f&;ﬁﬂéﬂﬁﬁ°ﬁaﬁ
(Sjui Gusiku) F_ =¥ TaIkE E b B E N 3 MINGE T UL 2 Ao “\15£ © 7 194 X
SRIRR ORI T o F o R AR o pAEES 32 F by ‘ij;ézl—u’r;%#"imi
ES-ErERe HRZP 41945 # 5 7 e BE P L E @;]/qﬁﬂ«ﬁk;: FiE S S B
RERH o S HL AR Y FTRSE X B enfeal o 1058 & 0 FALP £ 0 1002 & B4 e "
BB TE2000# 5 LHRIEERFF > LR R~ L F A -
AP EEFR S OBEREFIEEEM i € F B F s ib2 R (Independent Hall )
B ATE LH L6 EZERYAP A B R tlA2 Y T R
Iﬁ"f‘* SRTEFTHRR vHS BETAYE > ARFREFRGTET B F YL sk
SAREY FI o BRB D AP AR L ERATAET B CFARE ST
A T = ;‘?’r lﬁ—x%éng jcfﬁpéjr&—iabf)jéjﬁﬁjéﬁiég? 'iriﬁ*y—"&gfg_l—grré,%ﬁ-o ”‘Efﬁ
q_F ﬁ&-gfﬁsﬂvi&d"rg R 2F ey éﬁvﬁ B IR 0 B - NA ‘;F’ gt
?EJ K/v\méﬁ”*ﬁz-gféq*"‘*lﬁéﬁgﬂr;\ﬁml T hiEE RT3
TR E'ﬁ& r-ﬂ¢)~l‘fj P AR
ERR ~F%ﬁﬁ%'r}J(protestresponse)mn’bg FAEPEA BERENALS T §
BL o RIEHRNEPFERIFLAYSLRE > FEPFER TAT RETETR
B 22 Sk iﬁ‘mgaiy)%ﬁ § £ rgkfg ;“"ffza EFEE S SRR L
heeed 0 DT F XN LD FR L EATY SR LR AN & o

B 7 i aBiEniRs - BEESEL B 8 (i EEERA | HATERE B
BRI SR A RESESSESY £

423 48 23R

AEFORFE AN > A3 2012 87 0 12 p 2 13 paRIFR EED > S
PR ABEEY WBEL L 18 LA E F%ﬁ ol PR RRERN R A 42
HEEE o DAM AN 2012 E 70 20 P26 P EHPRF S 4L AR B AL p o
SFORHABE OB FERY RGP RAEAFRR D AT RS U
BWEREPAFIPLAEAF R L EFPFF R s E o 4 95% % KRBT H» MR AL B

Lp SRR PR BT e R L 400 piEFER ARG
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@ 9 ZEHFIHEME & 10 TR HEIEE FE

3 it

EEBSTARTE S G LPF Ui LR34 LA 0Tt ag
Tiafcth 3273 A s Ky E Lok 1536,,«;315‘??“7&&,lﬁwwlbgh 32.88
FARTER o R P H IR N F D 1o CHEE T AR 20.00% % 77 K
Baoixt gz »7990% kp H s BiF oo ﬂWé%éiaﬁﬂw’%?iﬁwpﬁiﬁ,
LA 49 A EeTiofcs 36024 KT ETiodci 15130 (i Y WEHaL & T A
PorvAaR S B Ao r TioHch 5.05F L4 Ao

*® 1 ZEEEREAER

EEEE
EHEE M R ROME BRE BARE
el 0.47 --- 0.50 0 1 398
g 32.73 29 12.16 13 63 398
HEF 15.36 16 191 6 18 399
EUN N 32.88 27.50 32.49 0 150 399
JE{FHE 0.80 - 0.40 0 1 398

Note: LIS + =0 H=1 - 2{E AW AL © TIOHER - 3EAMEE : =ik=0 > HAfri=1 -

%2¢Ii§ﬁ$ el

i
EEE s R %&ﬁ mAE BEAR
PR 0.42 — 0.49 0 1 398
I 36.02 35 12.67 15 74 399
HEF 15.13 16 2.19 0 18 397
EAA 5.05 425  3.94 0 20.001 399

Note: 1. pERI8E% © 2:=0 » H=1 - 2.{@ AU A AL : TT AREE -

23 AT AR THNFHUIBRBLR > S THFREAHE L 2 LB
BItoiEs 337 i MBA AP ELBAAETHES 3100 A0 4E 4 (=82 ) 2 4 4
FEBFLHNFARN CAMRBABLE LRSI RIET A ETRAARATIHOE S
380 HFREFLETHIATIIEES: 339 BAIRIFBLATHOES 271 2 it i &

BMAATHOEL 303 mEARRKRE L4 AP BRERBL L ARL O R EDAFTFGF

® o K E Ryl T B BRI B BB 3 4F LT TP AAR A R 15 4F - AR R h
m%éﬁézﬂm HENEZBITRE » HEFEER 44 b ZAHEEE FER 16 4 - ARIEE

mnE EEAH
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SERSEF RAGEREST A XD o 42 5 AF7 RBEHTFEN LHIRBERD
Bo? ABEZHEHYETAREFTRAARATHEL 400 # LB BLATHEL 371
RERMABLATHES 363 2 "FHELBRLATHE: 377 A BAATEFTLR
%ﬁ&4%’ﬁ%b%%kﬁ4°ﬂWé*m%ﬁﬁﬁmﬁgd%@miﬁﬁﬁﬁ*’%

AR AROETEIRE P IS EHT e AIRBELRDF L HFBE > Y F @
BA R PEES FMERRE TS LR o RS TET N SRR TS T 06 G
73.02 A~ 5 ¢ RS E P 8357 A Yo

* 3 EEEEHNERESEIMEE

=8
SEHE HRAr 8 R
B s Sk 3.37 3.00 0.77
A R ] 5 4% 3.10 3.00 0.76

Note: 1F{HEZEHS R FIMER - S=IFHMT - 1=IFHFOMEE - 248 R 400 £ -
R4 ZERFHEEAN SRS S

ZEEE
SEE s EEE BAY SAESBEIHEEE
e | g 3.80 4.00 0.71 88 78%
%EEEET 3.39 4.00 0.77 386 3.5%
BERIETS 2.71 3.00 0.90 211 47.25%
ARRE LA 3.03 3.00 0.74 175 56.25%

Note: 1.PU{EIZEME4 1y B RLRR - S=IRHEINE - 1=IRH TR - 200 A 2 M0 AMEAILLFIRZ DA 400 #E(THHEE -
5 o I e P 5 TR S i

Rl
FHEE S Pl R BAR RAESHESULAERE

=HE\BEE 400 4.00 0.64 138 65.25%
FRREFETER 371 4.00 0.67 388 7.75%
BEIRTS 3.63 4.00 0.77 135 66%
AbREmRE 377 4.00 0.75 124 68.75%

Note: 1.VHEZEESY B R AR - S=JFRWE > 1=IFENNE - 2)9A 2002 AERVELPIR DIBEA ST 400 HEfTHTE -

lf]f@m,ﬁﬁigﬂbb’!ﬁgp» ¥ SR Ul e ?%’:%?% 6 &24& 7> %30 400
Ff 100 <R Gl o i AR R T4
E»ﬁ 22 A PR < :L"" ’alr’“szm ﬁa"’;f%?‘ﬁ”’/ﬁ?’ %F{

L3Pt B

LR 3% <k S

A A4 5 139.90 & 2

T4 % 17539.04 A o £33 400 ¢ FBFE Y 0 Ar g]g;;»}; 77 4
¥

;u’ﬁﬁi‘#"%”ﬁ% L3t
CERGH T T ARG RIS EIL G TIOE AN 16722 2 T 46 4R
B ’a‘rf}“";‘?a‘ %’*‘alﬁgﬁm«# B A AATEN 23828 A 0 A R £ L VATE R
23836.82 ~ o Rk g c BE AP F P P AR FEEY ¢ WBT L BFSE O B

¥ AR5 ATE N 6297.78 ~
#0013 AT %%mi@éﬁﬂﬁ:ﬁ%%%jﬁﬁﬁﬁ@%ﬁ%ﬁ,ﬁ2um%£

® RORMESEE A R - R TS P E B 73.02 0 P8 75.00 0 RS 12,46 0 FAAE Ry 100 0 FME
Ry 10 0 BEAREL 400 A o TR EFITFHIE R 83.57 » T r# 85.00 » FEAERE 11.90 > F KM Ay 100 - v/ IME Ry
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PEAFLARDEREFLEAST TS 16840 E P E L FARTET AR ST
4c.ﬁ)%m,gﬁp o B 2819 KL A2 '“rar‘%?»‘%gff'?m@f* © ¥ 6.89% 5 H ks
RFITRR B AT HRP I AT > U RE R A FIEEYA T IER R

REAY Y RBET U8 S EMRER R TR

5

f
£ 6 EEEAHPEUELULIER NS GIRPEHTRS)
ERE
TEE  PhE BRE  RAER  RME AR
BER 139.90 100 111.24 600 25 100
SAERE 161.32 145 121.07 520 25 22
Note: 1. W3{[& S8 BB R 27 -
£7 PEIEAE B LRERHESE GIRPISERE)
PEEE
TEE Pl BEE  BAE  RME  BAR
BER 167.22 100 191.56 1000 25 7
SCARRE 238.28 160 242.67 1000 20 46

Note: 1. {lsl &8 H B R =W -

R P LR R Xp? RBEHT LG T rantb)s 93.38% ; & 6.62
D Wé%“r?i‘é m@]%ﬁﬁ SATEM 2 A (Al bh A) B Rped
BIF 7 5 R Bhipd > AApH =

% ﬂi?ﬁ**ﬂWé*ﬁ”ﬁﬁﬁﬁwﬁ{ﬂﬁbr%wmy»d&@ LR
PETARL P FATHIRF L AR B -EERY O ABSERL B
19.75% 7 B &, vt i) % 80.25%; ¥ B ¥5E FE R, vt ) & 46.50% # FE &, cvt ) & 53.50%¢
FRAGFPESFLUAR LD FLIMAAI L AR LRSS THL O 0IRF 5
7A75% > A RRE 0 bIME S 2525% 0 ¢ RZFERA G0 GI#F 5 80.00% 0 A R
b 5 20.00% ¢ RS EH B ST  EEBERLA T A GRS FR Y <
BOoRNTLIASITHN I RERATET BRAEYSTF I LI PRFLR -

* 8 B B P B Y — I B (E S R

2B HEEE
B eI HCR RS B feT R A
FERE ST 19.75% 74.75% 46.50% 80.00%
REEESZAT 80.25% 25.25% 53.50% 20.00%

Note: 1. 5B 1 A5 Ky 400 o

&_Qﬁﬁ%*i‘y&\ﬁ'% oo AFETPEET BBV REER )%'ﬂz"ﬂ' BTG~ SRR X EA
l‘ib’v fi%ﬁ%gi’ /’J\Vv‘J' ’g’_/'?é"k ,}16 wﬁ_; :(I»i.q'\m/\'{,jaét z ]% pting Wi%%\z_,.l% r‘!”)ﬁ!ﬁ I‘J

O DU EIL R A S B E B ¢ B PR 363 80 I ~ HEZR 100 7T o JUESRRIREEE ¢ RFIT 60 0 HE
22 80 T - EIAE : P95 10 7T ~ PEARHEEERERE 15 T ~ 8242 5 0T ~ [RIBEIREEAEE S T~ #9045 T - B &
Bk PHEEREER 35 7T ~ B 40 7T - BILHUEUIEE : PI92E 20 0T - ARKRGE @ FI5E 10 7T - EERBFIRE 1 10T

AR 5ot DLESHERRI A AR -
17



B (WTP) @A = ~:E 3 probit i jFHC3| 47 - L H§ - A1
My kB RER S 00 0> SR REL B 35 A
B AR E R REAPM S AT 0 T R R T Ap B s ] *ﬁ B 07 o iF
Bl s drenig bk dod 9 97m o BABBE S 6 > EEHOFEH - Y THEARoHL
T3 TR RCHE LR RLAR T HRCHE R AP ERELR T T R
o FahETRAIRBAD T FREHT R EFRAEFET SR 0 52308 Tig
FRERGEETCELE TR RRFEEL A F20s Tk ~TEaR TxrY
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