EEER FotwhrFol RE-OwHt+t=—A BimL FS58T71R
JOURNAL OF HOUSING STUDIES, VOLUME 24 NO. 2, DECEMBER 2015

2l L

e e SR B B LB A ¢ B B2 L
Financial Performance and Value at Risk Analysis of the

Construction Industry: Before and After the Implementation
of the Luxury Tax

Whkts REEF e B pRpeo
Kai-Chiung Peng*, Chia-Wen Chang**, Ssu-Han Wu***

=

B G ETARE LA E) 0 A2010F7~12 A #2011 F7~12 A B oF R AN » 32 A2 Kig &
KA BTGRP RER N AR HEXBMEI > AR EREREAFERZTE A RELSA R
KIBEREHE  BRAOMBERIMARMETHTH - HRER > SHRERE  EXNAHH
G RCR Y EAE50% 0 REAB ARG IL EHEAE87.5% » AT A M BERETAL CRAER NG A
G E AR o MR Ry LB R A SRR E T ey 8144
R B AR IR Z NG 20K C AR B IAMRL E ey A 5 22K 1 Bk
FR R AL T eyt a 2R o

RASEE - EERM - BEREROE  BBEN - BEE  ERER
ABSTRACT

This paper investigates the overall performance of 48 listed construction industry
companies in the TSE or OTC. We select data from June to December of both 2010 and 2011 to
compare results, employ the data envelopment analysis of the Malmquist Index to assess each
construction company’s financial performance, and calculate the value at risk (VaR) of these
companies by using the historical simulation method. This paper demonstrates that, after the
implementation of the luxury tax, 50% of construction companies have regressed in financial
performance, and 87.5% of construction companies have increased in VaR. This reveals that
the positive impact of luxury tax on investor confidence exceeds regression of construction
companies’ financial performance. We classify the construction companies into four groups:
four companies have improved in financial performance and declined in VaR; 20 companies
have improved in financial performance and increased in VaR; 22 companies have regressed
in financial performance and increased in VaR; and two companies have regressed in financial
performance and declined in VaR.

Key words: luxury tax, data envelopment analysis, financial performance, value at risk,
malmquist index
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