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KZE PRz 817 235% 49.5% 15.6% 7.8% 8.9% 18.2%

E-q 3 #ElE HEIEDHME
ST ZFHEDNES 1,8UR 2-448 5-1248 132BUE  FBH
Total 1553  20.4% 42.3% 16.7% 6.9% 6.0% 28.1%
F i 20-297% 258  24.8% 43.8% 17.2% 4.7% 10.9% 23.4%
30-39%% 334 19.2% 45.3% 21.9% 7.8% 6.3% 18.8%
40-495% 467  22.5% 39.0% 17.1% 5.7% 3.8% 34.3%
50-597% 376  18.4% 40.6% 13.0% 7.2% 5.8% 33.3%
601% LA E 118 12.7% 53.3% 6.7% 20.0% 0.0% 20.0%
HEKE NE-thZE 121 9.1% 45.5% 18.2% 9.1% 9.1% 18.2%
= 801 17.6% 44.7% 17.0% 8.5% 4.3% 25.5%
B E 91  28.6% 53.8% 23.1% 3.8% 0.0% 19.2%
BEKXK.BEZ 329  24.0% 38.0% 16.5% 7.6% 7.6% 30.4%
KZE PRz 211 28.4% 36.7% 13.3% 3.3% 10.0% 36.7%

() BISRET/ ARILAE(KHPS) 20045F
GE) HEDHIRDRIBEE DEIS L. BEICKIHABIFEZEL-FBHEICHTIEIEETT,
HEXE. BHEE. FERKEE. BEFOYUTILIEBRALTHS,



2 TEICKIHBHFIFEICEATH2ELRMHITE (19945 —20024)
TR SEINE BEIBEOMELZELE-FTEEICHT LIS
BB SEREE) BB ilfFEE = - HAR
XN REHSZHESEEZE TR AFEZOM 1H 2-5H 6-10H 11-208B 20BLLE
Total 6906  31.5% 58.5% 15.1% 22.3% 27.0% 6.2% 13.2% 53.6% 19.8% 9.0% 4.2%
F i 24-297%% 2251  35.1% 57.7% 17.6% 27.8% 20.4% 6.6% 13.1% 57.0% 18.8% 6.7% 4.4%
30-347% 2274  30.0% 57.0% 14.2% 24.2% 26.7% 6.5% 12.3% 53.2% 20.8% 9.4% 4.0%
35-397% 1832  30.2% 61.0% 13.9% 16.1% 31.8% 6.5% 13.9% 49.8% 19.9% 11.6% 4.7%
40-455% 549  27.9% 60.1% 10.5% 8.5% 45.1% 2.0% 15.7% 51.0% 20.9% 9.8% 2.6%
£ thzr 313 19.5% 67.2% 9.8% 24.6% 6.6% 4.9% 6.6% 50.8% 11.5% 11.5% 19.7%
=S 2668  21.4% 73.1% 13.5% 14.2% 13.6% 2.8% 21.2% 47.9% 15.0% 11.4% 4.5%
k. BEZE 2340  35.6% 53.7% 17.9% 26.3% 28.6% 8.2% 12.4% 57.7% 19.8% 6.8% 3.1%
Kz, RZE 877  49.7% 46.8% 13.5% 20.2% 47.2% 6.4% 6.7% 51.1% 27.5% 10.6% 3.9%

(HAD R ARILABSEE



%®3 TETOHBTIE-THEIZETITOE YN TERDER)
#HE ) #EXQ)
BL&Et B it BL&Et S it
TS I— 0032 + 0.015
(0.017) (0.018)
FRE 5% 0.066 *  0.050 0095 * | 0052 + 0.038 0.072
(0.030) (0.038) (0.048) (0.030) (0.038) (0.049)
B E 0113 *  0.037 0222 #*%| 0.055 0.020 0.107
(0.052) (0.066) (0.086) (0.048) (0.064) (0.080)
BX.SEXE 0079 * 0018 0152 * | 0033 -0.007 0.087
(0.040) (0.053) (0.064) (0.038) (0.050) (0.062)
Kz Rz 0084 *  0.050 0.187 #*%| 0.042 0.026 0.129 +
(0.035) (0.040) (0.072) (0.035) (0.042) (0.071)
ERFE R -0.040 + -0.026 -0.057 + | -0.024 -0.025 -0.012
(0.023) (0.037) (0.029) (0.024) (0.037) (0.034)
IN—R=FILINA+ -0.042 * -0.037 -0.050 * | -0.031 -0.042 -0.012
(0.018) (0.031) (0.025) (0.019) (0.031) (0.026)
F 5 30-39%% -0.009 0.001 -0.022 -0.013 -0.002 -0.029
(0.021) (0.029) (0.032) (0.021) (0.029) (0.031)
40-497% -0.019 -0.044 0.022 -0.031 -0.052 +  0.004
(0.021) (0.029) (0.033) (0.021) (0.029) (0.032)
50-5975% -0.049 * -0.077 ** 0.009 -0.061 *x -0.084 ** -0016
(0.022) (0.028) (0.036) (0.021) (0.028) (0.035)
607% LL £ -0.039 -0.048 -0.012 -0.059 * -0.061 + -0.042
(0.027) (0.033) (0.052) (0.025) (0.032) (0.047)
HiREHR BH—TEXE 0.012 0.037 -0.012 0.008 0.032 -0.005
(0.020) (0.031) (0.026) (0.020) (0.031) (0.026)
T 7-15E KR 0.005 0.032 -0.033 0.008 0.033 -0.017
(0.021) (0.030) (0.028) (0.021) (0.030) (0.029)
#E15E LI E -0.004 0.017 -0.017 0.002 0.022 -0.007
(0.021) (0.028) (0.034) (0.022) (0.029) (0.035)
FEiEihis 14 KETH -0.011 -0.028 0.020 -0.010 -0.031 0.020
(0.016) (0.020) (0.026) (0.016) (0.020) (0.026)
HIES] -0.011 0.002 -0.028 -0.009 -0.000 -0.022
(0.017) (0.023) (0.025) (0.017) (0.023) (0.026)
TEHFE  100-300A 0105 ¢ 0111 sk 0100 *x| 0105 sk 0108 sk 0113 sk
(0.023) (0.031) (0.035) (0.023) (0.032) (0.036)
300-1000 A 0.115 ** 0.109 *k 0139 *x| 0.116 ** 0.105 *k 0143 %k
(0.027) (0.034) (0.044) (0.027) (0.034) (0.045)
1000 A LLE 0206 ** 0228 *k 0169 *x| 0208 ** 0226 **k 0153 %k
(0.023) (0.029) (0.037) (0.024) (0.031) (0.040)
BN 0.194 *k 0.221 =** 0143 **| 0.162 *x 0.190 *x 0111 =*
(0.034) (0.044) (0.052) (0.036) (0.050) (0.053)
EESI— No No No Yes Yes Yes
g z— No No No Yes Yes Yes
HoTILE 3786 2233 1553 3786 2233 1553
BREUR TE R 3K 0.048 0.056 0.051 0.072 0.073 0.104
L E -18445 -1085.5 -746.0 -1798.1 -1066.6 -700.3
BEIGEZEENIE 0.208 0.211 0.204 0.208 0.211 0.204

ORDIEIFIZERE

+10% CHE, * 5% THE, » 1% THE

ERFI—ELTIEREREER—REL T, BMKEIR., BRE. 85/ TX. RMBE X, ERMARTEBER.

EWBEX. ERELHEFY—ER ZOMDOY—EXEIIDV TN, FBEAS—(COVWTIIEBEE

AN—RELT.REREE . Y—EAREE, EHMWBE. EHEREE. EWAEREE. FEE. EFIHEINN
BEREE. TOMISOVTIVN =, T HEDKRICIEERE, BREE. REREE. BEFOYUTLIERNLT
FEFE DT I—EHLRALFCRIICHAZRRICANE=AL THEE TR D THAZRICANL TG,



x4 EERTOHEINR-PHEICET HT0E VI HTRFAZR)

1994-2002%F 1994-2002%F 1994-19964 1997-19994 2000-2002%F

(1) (2) 3 (4) (5)

FH#h 30-347% -0.012 -0.018 0.001 -0.045 0.011
R—ZR 205K (0.019) (0.019) (0.031) (0.029) (0.035)
35-39%% 0.039 0.031 0.119 * -0.001 0.029
(0.026) (0.026) (0.049) (0.033) (0.039)
40r% LA E 0.023 0.019 -0.025 0.034
(0.041) (0.040) (0.067) (0.044)
PR EFPIRZESAI— 0096 okt 0.027 0073 + 0.006 0.021
R—X: 52z (0.024) (0.023) (0.039) (0.029) (0.030)
RELZI— 0.127 =*x 0054 + 0.113 * 0.049 0.013
(0.034) (0.032) (0.053) (0.041) (0.042)
BERMEE /—r7nqrg3— —0212 %k -0.189 *k -0205 *x -0220 ** -0.141 **
R—X:F#tE (0.023) (0.022) (0.037) (0.029) (0.033)
BiES s— -0.150 *k -0.127 %k -0.192 ** -0.133 *x -0.072 +
(0.029) (0.029) (0.048) (0.044) (0.042)
%[ 300-1000 A 0062 + 0.103 =*x  0.129 =* 0.103 * 0.091
AR—X 300 A\ ki (0.037) (0.037) (0.063) (0.052) (0.056)
1000 A LLE 0.107 #* 0132 #*x  0.161 ** 0136 *x 0103 *
(0.029) (0.030) (0.045) (0.040) (0.044)
BAT 0284 *x 0300 #** 0538 sk 0449 * 0.077
(0.034) (0.107) (0.114) (0.203) (0.140)
HiGER SiEEH5—10£ 0002 0.013 0.010 0.016 0.015
R—X5F LT (0.019) (0.019) (0.034) (0.029) (0.031)
HRERI0ELIL -0.000 0.009 0.011 -0.015 0.039
(0.030) (0.029) (0.050) (0.040) (0.035)
SEEHRBELI-  0.003 0.030 0.030 0.036 0.027
(0.051) (0.051) (0.082) (0.078) (0.063)
FrE R 5B R -0.044 + -0.067 ** -0037 -0.068 * -0.076 *
(0.023) (0.022) (0.038) (0.031) (0.029)
495 E LA E 0062 *x  0.033 0.053 0.002 0.052
(0.022) (0.021) (0.036) (0.032) (0.035)
BRI A =— 19954 -0.104 %k  —0.071 %k -0.111 %%
(0.019) (0.020) (0.028)
1996 4F 0121 %k -0.144 *k -0.227 *x*
(0.020) (0.021) (0.034)
19974 -0.097 #* 0127 *x
(0.021) (0.022)
19984F —0.110 sk —0.138 sk -0.008
(0.021) (0.022) (0.018)
19994 -0.120 #* -0.151 ** -0.020
(0.022) (0.022) (0.022)
20004 —0.109 sk  —0.140 sk
(0.024) (0.024)
20014 -0.134 #*x  -0.168 sk 0.004
(0.024) (0.023) (0.020)
20024 —0.101 %k  —0.140 s -0.036 *
(0.026) (0.026) (0.018)
EESZI— No Yes
BiESS— No Yes
HUTILE 6906 6904 1954 2614 2310
BREURTE R 30 0.127 0.184 0.167 0.199 0.192
SHELE -3756.4 -3513.2 -1048.9 -1311.1 -1122.3
WERBAEH=1L45EE 0.315 0.315 0.345 0.319 0.289

HEFTAEYNETILTHYRDIEFBRRSIEERT
WEEMICBITA Y TILEETT— VT LTHE
(OADEIFBEANDOHEBESITIEEFLIZERE

+10%THE, * 5% THE, # 1% THE

SREAEHICIEZTDMICEESI— (REEER—RELTEMKENLE., BRE., BT /INEE,
SRS TREEL EMBEE. H—ERE, FOMY—ERE) LBESI—
(BHFBEAN—RELT, EMBEMTE. A, HEe- %8, BREY—EXB) 25T,

(HF) Rttt/ SRILIAE



x5 ERICFIHFINRDZXAEDIERE

ELES 4
TEICEIATIFEDORRENDIEE TEIZLEIEBIFEDQHENDTELE
ZHEINE (1) (2) (3) (4) (5) ZEIE (1) (2) (3) (4) (5)
Total 21.1% 14.0% 48.8% 26.1% 3.4% 7.0% 20.4% 10.4% 53.3% 23.7% 3.8% 8.2%
F i 20-297% 23.9% 9.5% 48.6% 28.4% 2.7% 10.8% 24.8% 9.4% 54.7% 25.0% 4.7% 4.7%
30-397% 26.2% 18.1% 47.2% 28.5% 2.1% 3.5% 19.2% 12.5% 51.6% 23.4% 1.6% 10.9%
40-497% 21.5% 12.8% 47.9% 23.9% 5.1% 9.4% 22.5% 7.6% 49.5% 26.7% 4.8% 10.5%
50-597% 17.1% 15.5% 52.6% 20.6% 5.2% 6.2% 18.4% 13.0% 56.5% 20.3% 4.3% 5.8%
607% LA E 14.7% 7.7% 48.7% 33.3% 0.0% 7.7% 12.7% 13.3% 66.7% 13.3% 0.0% 6.7%
HEKE INFE-thE 10.4% 9.5% 61.9% 23.8% 0.0% 0.0% 9.1% 9.1% 54.5% 27.3% 9.1% 0.0%
=z 21.7% 11.0% 53.2% 23.9% 2.8% 8.7% 17.6% 9.9% 53.2% 20.6% 4.3% 10.6%
EHEIREE 19.7% 13.3% 60.0% 26.7% 0.0% 0.0% 28.6% 7.7% 65.4% 23.1% 0.0% 3.8%
BX.GEZE 18.7% 16.0% 48.0% 24.0% 4.0% 8.0% 24.0% 8.9% 59.5% 21.5% 2.5% 7.6%
KZEZ PRz 23.5% 17.7% 41.7% 29.2% 4.7% 6.3% 28.4% 15.0% 40.0% 33.3% 5.0% 6.7%
MGESH SELUA 19.1% 8.6% 60.0% 25.7% 1.4% 4.3% 22.0% 5.9% 56.4% 26.7% 2.0% 8.9%
3-74 20.4% 10.1% 54.4% 22.8% 2.5% 8.9% 20.4% 12.5% 56.8% 19.3% 2.3% 6.8%
7-154% 23.8% 17.0% 47.3% 24.1% 3.6% 8.0% 18.3% 9.4% 50.0% 29.7% 7.8% 3.1%
15 E 21.9% 15.7% 44.1% 28.4% 4.4% 6.9% 22.4% 14.3% 47.6% 19.0% 4.8% 14.3%
i EIES 7.8% 16.7% 33.3% 33.3% 0.0% 0.0% 3.1% 100.0% 0.0% 0.0% 0.0% 0.0%
EX EWEE-BIEE 15.4% 0.0% 33.3% 66.7% 0.0% 0.0% 12.5% 50.0% 50.0% 0.0% 0.0% 0.0%
et 14.8% 13.6% 70.5% 9.1% 4.5% 2.3% 12.5% 0.0% 40.0% 60.0% 0.0% 0.0%
EXE 18.3% 16.8% 42.1% 35.8% 2.1% 3.2% 9.2% 17.4% 435% 13.0% 8.7% 13.0%
EN5E - /NI 18.7% 13.9% 44.4% 27.8% 2.8% 8.3% 19.6% 12.0% 42.0% 32.0% 6.0% 8.0%
e, EAaE 17.8% 37.5% 37.5% 0.0% 12.5% 12.5% 9.9% 11.1% 22.2% 55.6% 11.1% 0.0%
R, RIR. TEIESE 23.2% 22.7% 45.5% 18.2% 0.0% 9.1% 42.9% 3.0% 66.7% 18.2% 3.0% 9.1%
B, FHREIEE 22.3% 9.1% 60.6% 19.7% 4.5% 6.1% 9.5% 16.7% 33.3% 33.3% 16.7% 0.0%
E&E. R, BB R 26.4% 3.0% 48.5% 36.4% 9.1% 3.0% 30.2% 10.6% 65.4% 16.3% 1.9% 5.8%
N 29.4% 18.0% 28.0% 34.0% 2.0% 18.0% 32.5% 8.0% 48.0% 24.0% 8.0% 12.0%
ZDih 25.3% 13.5% 53.1% 20.8% 2.1% 9.4% 16.3% 10.4% 47.9% 29.2% 0.0% 10.4%
*xMEZ 20.0% 13.3% 46.7% 33.3% 6.7% 0.0% 26.1% 8.3% 50.0% 25.0% 0.0% 16.7%

(AT BRSREH/ SR JLFAE (KHPS)20044E

ROMIFITEALGRERIZERELTHIZEAEFRATES . QIFTEEBLTESERCERE-TERETLELIEEFRATES L. QOIEMEHBL TS LRLERE - TEARLLE
FERATEIELHALERTELVELH S, DIFNEEL TS ERLEE - T ERNBRLELTHIFEAENFTATELGNL ], OIENEBLTLE L2 GERTELLERT
TEICIIBBFINEDODFEEDEFAICHITIENE L. TETOEBIBEZEL-FBEICHRTIEEEZTT,

HEXE. BHEE. RERER. BEZFOYUTILIERNALTH S,



=6 2003FHIZH=ICEICOWV=FEEDEEREK

WERAE M =R H-VETEDOX I

I I I

THELI— -0.180 -0.180 -0.178
(0.096)+ (0.096)+ (0.095)+
Fih -0.002 -0.002 -0.003
(0.004)  (0.004)  (0.004)
BEAZI— -0.242  -0240 -0.247
(0.202)  (0.203) (0.210)
B ESI— -0.006 -0.007 -0.002
(0.329) (0.329)  (0.325)
BR.SEEXAZ— -0.061 -0.060 -0.063
(0.222)  (0.223)  (0.231)
REFZI— 0.076 0.075 0.027
(0.223) (0.224)  (0.235)
EINEZESF=— 0.006
(0.120)
EINFEZEPIZ— -0.085
(0.282)
EINFEZERIZ— 0.009
(0.123)
EINFEDEEE
—f%BOERE (1) -0.039
(R—R: FI#EEZ T TLVELY) (0.184)
PO—ARRIEEE (2 -0.127
(0.152)
— iR TEEHEITHALY (3) -0.325
(0.245)
PO EFHFABEE @) -0.497
(0.287)+
ERBFHRMEREE (D) -0.400
(0.195)%
123848 100-300 A ki 0.027 0.027 0.025
(0.135)  (0.135)  (0.132)
12 R4#4300-1000 A K i -0.032 -0032 -0.057
(0.106)  (0.106)  (0.110)
TEHE1000ALLE -0.003 -0.000 -0.018
(0.140)  (0.141)  (0.140)
BT -0.320 -0.322 -0.276
(0.432)  (0.433)  (0.443)
KETHSF =— 0.087 0.086 0.091
(0.091)  (0.091)  (0.092)
B4 =— -0.123 -0.125  -0.107
(0.132)  (0.132)  (0.132)
INS—h, FILINA R S— -0.128 -0.128  -0.146
(0.126)  (0.126)  (0.132)
By =— -0.119  -0.120  -0.161
(0.137)  (0.137)  (0.143)
BB ABA = — 0.315 0.313 0.294
(0.084)+* (0.084)x* (0.084)%*
E#IE 8.334 8.326 8.432
(0.519)%x (0.519)%*x (0.535)%*
ST IV 343 343 343
BHEREFRERY 0.13 0.13 0.14
Fi& 2.65 2.56 2.55

HEHEITETOLS,

KOMDSOIERSONDSGIZFNEFNXIGT D,
ORNDIEIFWhite(1980)IZL>TIBIEESh -1E# /R E
+10%THE, * 5% CTHE, & 1%THEE
SRBAZEICIIRICETIEMNRIDFIZESNTHS

EXII— BRI —Z5C
(HFT) BTG/ N R LERE 20044



x7 tHEOREICKLNIENIHELETORBICEZLEE

AR E R I ERFETORBI=1_1994-20025F 1994-1996% 1997-1999% 2000-2002F 1997-19994 2000-2002%F

ERBAZE L tEDE ) (2 (3) (4) (5) (6)
TEDIEF=— -0.029 * -0.004 -0.040 * -0.043 * -0.031 + -0.034 +
(0.011) (0.021) (0.018) 0.020 (0.018) (0.021)
F i 30-347% -0.043 #*x -0039 + -0069 *x -0015 -0.068 *x -0.013
AR—R:20/% 1€ (0.013) (0.021) (0.019) (0.026) (0.019) (0.026)
35-397% —0.051 *x —0.031 -0.061 *x -0046 + -0.062 *x -0.045 +
(0.015) (0.028) (0.021) (0.026) (0.021) (0.026)
40m% Ll E -0.070 ** -0.077 *  -0052 + -0.080 *  -0.053 +
(0.018) (0.034) 0.028 (0.034) (0.027)
R EfERESI— -0.019 -0.016 -0.014 -0.012 -0.013 -0.010
N—X:.thg% (0.012) (0.025) (0.020) (0.021) (0.019) (0.021)
KEAZ— -0.025 -0.099 *t 0010 0.004 0.018 0.010
(0.017) (0.025) (0.030) (0.033) (0.030) (0.034)
ERRE R—rFLRIMEE— 0107 *x 0188 #*x 0091 *x 0064 *x 0065 **x 0037
R—X:FtE (0.015) (0.030) (0.024) 0.024 (0.024) (0.025)
BEEA 32— 0.131 ** 0117 + 0145 sk 0109 * 0112 * 0077 +
(0.033) (0.068) 0.054 0.044 (0.051) (0.043)
HiEES HEEEHS5—108F -0.100 %  -0076 %k -0094 sk -0122 *x -0084 *x —0116 sk
N—X5ELTF (0.011) (0.021) (0.017) (0.017) (0.017) (0.017)
HEEESI0ELILE -0.126 *x  -0.122 %k -0.144 xx -0.116 *k -0.133 *x -0.106 **
(0.013) (0.022) 0.018 0.021 (0.019) (0.022)
R ERRIBESS— 0.041 0.083 0.054 0.009 0.055 0.018
(0.033) (0.067) (0.048) 0.049 (0.048) (0.050)
FHHES=— 0279 *x 0254 sk 0326 *k 0252 sk 0339 kk 0261 **
(0.033) (0.054) (0.052) 0.068 (0.052) (0.069)
RS = — 0342 *x 0398 %k 0305 sk 0324 %k 0317 %k 0324 *x*
(0.037) (0.059) 0.056 0.085 (0.057) (0.084)
BRBES =— 0.018 0.029 0.029 0.005 0.033 0.006
(0.014) (0.026) (0.022) 0.023 (0.022) (0.023)
KFDOFEAGHELUESZ— -0.028 * -0.061 ** -0.040 x* 0.004 -0.034 + 0.013
(0.013) (0.021) (0.020) (0.023) (0.020) (0.023)
BRAERES=— 0076 *x —0.071 s
(0.020) (0.024)
BRI S— 19954F 0.041 + 0.059 x
(0.023) (0.026)
19964F -0.006 -0.010
(0.022) (0.033)
19974F 0.021
(0.022)
19984F 0.000 -0.018 -0.017
(0.021) (0.017) 0.017)
19994F -0.013 -0.028 -0.025
(0.021) (0.018) (0.018)
20004F 0.003
(0.023)
20014 0.006 -0.001 -0.001
(0.023) (0.019) (0.019)
20024 0.030 0.021 0.021
(0.026) (0.020) (0.020)
ST IV 6449 1824 2453 2172 2453 2172
BREUR TE R 3 0.128 0.176 0.148 0.105 0.148 0.109
ST E -2805.9 -756.0 -1065.3 -943.7 -1059.2 -943.1
HERBAER=1L4G5EE 0.199 0.208 0.205 0.191 0.205 0.191

HEFTOEYFETILTHYRDEIIRRNEEZRT
WEERMIZBITA U TIELETT VST LTHE.
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+10%CHE, * 5% THE, »* 1% THE
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tEDEEICLD

A2 FETORBIZEZ D

2290

=
WA 2 R E TO =1 1994-2001%4F 1994-1996%F 1997-1999% 2000-2001ZF 1997-1999% 2000-2001%F
SERT L tEDIE ) 2) (3) (4) (5) (6)
TEDINFES=— -0.043 * -0.030 -0.050 + -0.060 + -0.037 -0.048
(0.018) (0.030) (0.027) (0.034) (0.028) (0.035)
F&p 30-34%% -0.082 #*x -0060 * -0090 sk -0094 *  -0.090 ** -0093
R—Z:2085 1% (0.020) (0.030) (0.029) (0.039) (0.029) (0.038)
35-39%% —0.109 *x —0.069 -0.113 #*%x -0135 sk -0116 %k -0.133 **
(0.023) (0.043) (0.033) (0.042) (0.033) (0.041)
4085 Ll E -0.134 *x -0.146 *x -0.145 ** -0.151 *kx -0.146 **
(0.032) (0.049) (0.043) (0.047) (0.043)
R BEMERESI— -0.029 -0.022 -0.032 -0.020 -0.030 -0.017
R—R - HHZE (0.020) (0.036) (0.030) (0.036) (0.030) (0.036)
RESLZ— -0.050 -0.175 *x  -0.008 0.047 0.004 0.063
(0.029) (0.038) (0.045) (0.061) (0.046) (0.061)
ERMEE  S—r7Lsqrg3— 0140 %k 0231 %k 0112 %k 0086 * 0.077 * 0.043
R—R:E#E (0.023) (0.040) (0.034) (0.043) (0.035) (0.043)
BEES=I— 0217 **  0.098 0213 #x 0314 *x 0173 %k 0269 kk
(0.046) (0.078) (0.064) (0.071) (0.064) (0.074)
SEES HEEHS—108 -0142 #x  -0101 % —-0.155 sk —0.180 sk —0.141 %k —0.170 sk
R—Z5E LT (0.019) (0.033) (0.027) (0.031) (0.028) (0.031)
EEEHI10ELIE -0187 %k -0.183 #** -0250 %k -0.121 #** -0235 %k -0.102 *
(0.024) (0.040) (0.030) (0.042) (0.031) (0.042)
giEEMRIBESI— 0075 0.151 + 0.090 -0.020 0.090 -0.004
(0.054) (0.090) (0.073) (0.078) (0.073) (0.080)
FHHESI— 0207 #x 0171 =*x 0278 %k 0176 * 0293 %+ 0184 %
(0.034) (0.056) (0.053) (0.083) (0.053) (0.083)
LS 3 — 0.389 ** 0409 #*x 0384 *xx 0307 %k 0399 ** 0298 *%
(0.035) (0.054) (0.051) (0.113) (0.051) (0.113)
EEESI— 0.042 + 0.049 0.036 0.057 0.042 0.059
(0.023) (0.039) (0.033) (0.039) (0.033) (0.039)
KFDFHEIGHELULEFZT— 0057 * -0.103 *x -0.059 + -0.019 -0.049 -0.005
(0.021) (0.035) (0.032) (0.039) (0.032) (0.039)
BRIAERESZ— 0111 #%x  —0.112 %
(0.031) (0.040)
BFRA S— 19954 0.010 0.021
(0.022) (0.028)
19964 -0.005 0.022
(0.031) (0.043)
19974 0.033
(0.032)
19984 0.003 -0.029 -0.026
(0.031) (0.018) (0.018)
19994 0.012 -0.014 -0.010
(0.033) (0.024) (0.024)
20004 0.015
(0.034)
20014 0.020 0.002 -0.001
(0.034) (0.019) (0.019)
STV 5519 1754 2342 1423 2342 1423
BLURERE 0.130 0.159 0.147 0.114 0.153 0.119
R E -3024.6 -935.8 -1268.3 -775.8 -1260.4 -771.3
WERBAE S =1L45EE 0.324 0.330 0.331 0.305 0.331 0.305

EEFTOEVMETILTHYRDIBEIZRANRERT
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ERICKLHBFINFENZDRDERICEZH5E

fREREAZ 2 1) (2) (3) (4) (5) (6) @) (8)
= log w(t+1)—log w(t) 19944 -20024F 1994 -19964F 19974 -19994F | 20004F-2002%
TEDIESFZI— 0.012 0.008 -0.008 -0.010 | 0.027 0.024 | 0.013  0.009
(0.008) (0.009) | (0.018) (0.018) | (0.012)% (0.014)+| (0.013) (0.014)
JFFREAS— 19954 0.016 0.017 0.014 0.015
(0.019) (0.019) | (0.019) (0.020)
19964F 0.013 0.012 0.010 0.010
(0.019) (0.019) | (0.019) (0.019)
19974 -0.029 -0.029
(0.016)+ (0.016)+
19984F -0.018 -0.018 0010  0.010
(0.014) (0.014) (0.015) (0.015)
19994F -0.023 -0.024 0.006  0.005
(0.013)+ (0.013)+ (0.015) (0.015)
20004 -0.007 -0.008
(0.014) (0.014)
20014 -0.005 -0.005 0.003  0.002
(0.015) (0.015) (0.014) (0.014)
20024 -0.001  -0.001 0.006  0.007
(0.016)  (0.016) (0.016) (0.016)
SILXLEDHE -0.026 -0.026 -0.024 -0.022
(0.021) (0.039) (0.036) (0.037)
EHIE 0.026 0.034 0.035 0.043 | -0.008 -0.000 | 0.018  0.025
(0.011)% (0.013)%k [(0.013)%* (0.015)%*| (0.014) (0.020) | (0.010)+ (0.016)
HUTILE 4084 4084 1171 1171 1418 1418 1495 1495
BHEREZRERE 001 0.01 0.00 0.00 0.01 0.01 0.001  0.001

( YRDIEIZWhite(1980) 2k > TIEIEESN-IZHBE
+10% CHE * 5% CHE, »* I%YTHE
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ERICKLHBFINFENZDRDERICEZH5E

fREREAZ 2 1) (2) (3) (4) (5) (6) @) (8)
= log w(t+2)—log w(t) 19944 -2001 4 1994 -19964F 19974-19994F [ 20004F-20014
TEDIESFZI— 0.020 0.012 -0.009 -0.023 | 0.029 0026 | 0.045  0.041

(0.010)x (0.011) | (0.020) (0.021) |(0.015)% (0.018) |(0.017)%* (0.019)*
JFFREAS— 19954 0.053 0.051 0.050 0.047

19964

(0.024)% (0.024)*
0.060 0.057
(0.024)% (0.023)*

(0.025)% (0.024)+
0.056 0.049
(0.023)* (0.023)*

19974 0.015 0.012
(0.024) (0.024)
19984F -0.008 -0.011 -0.023 -0.023
(0.019)  (0.019) (0.019) (0.020)
19994F 0.004 0.002 -0.010 -0.010
(0.020)  (0.020) (0.020) (0.020)
20004 0.003 0.000
(0.019)  (0.019)
20014 0.001 -0.003 -0.002 -0.002
(0.021)  (0.021) (0.015) (0.015)
S)ILX LD -0.046 -0.106 -0.014 -0.018
(0.021)% (0.046)% (0.031) (0.029)
FERIE 0.030 0.055 0.044 0.100 0042 0049 | 0025 0034
(0.017)+ (0.020)%* [ (0.018)* (0.029)*%| (0.019)* (0.031) | (0.010)* (0.019)+
LTI 2886 2885 948 948 1102 1102 836 835
BHEREZRAERE 0.01 0.01 0.01 0.01 0.00 0.01 0.01 0.01

( YRDIEIEWhite(1980)IZ L > TIEIESNI-1B#ERE
+10%THE; * W THE; # 1% THE
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& 1 FEALET—20OERFTETY)

H&Et B =
BHIET=— 0.208 0.211 0.204
BEAZ— 0.477 0.450 0516
BRK.SEEAS— 0.122 0.060 0.212
KZEE-PRZeA=— 0.272 0.366 0.136
B S E— 0.044 0.034 0.059
B4 =— 0.095 0.070 0.129
IN—RINARF2— 0.258 0.096 0.491
0T =— 0.233 0.246 0.215
OmARSTI— 0.264 0.241 0.297
50/ X5 =— 0.249 0.253 0.242
60 LL LA =— 0.101 0.119 0.076
HRFEHS-15F 0.216 0.173 0.278
HiR1-154 0.217 0.211 0.225
#HER15F LI E 0.320 0.417 0.181
KEHAI— 0.220 0.227 0.211
BTH A =— 0.199 0.188 0.215
TEHFE100-300 A 0.147 0.149 0.144
1% 3R4E300-1000 A 0.109 0.122 0.090
EIRIE1000ALLE 0.185 0.219 0.137
BT 0.071 0.077 0.063
BWMKEILE 0.015 0.017 0.010
e 0.089 0.133 0.026
EN5E/NFEEE 0.118 0.086 0.164
MEBBEAE 0.036 0.020 0.059
ERMERRAFEX 0.045 0.043 0.050
BRI % 0.095 0.133 0.041
EREUHEIT—ER 0.124 0.056 0.222
ZFDDY—ER%E 0.178 0.170 0.189
EWAEEEE 0.009 0.011 0.007
REKESE 0.124 0.096 0.164
H—EXEE 0.105 0.060 0.170
BRI TS 0.066 0.104 0.010
EmaEtEE 0.052 0.084 0.006
ExE 0.204 0.259 0.124
BT ERESE 0.173 0.163 0.188
REBERSEE 0.019 0.031 0.002
Z D1 0.068 0.059 0.080

() BRRRET/ AR ILEFFAE(KHPS)2004 5



& 2 FEALET—2OERFTETY)

1994-024F 1994-964F 1997-994 2000-02%F

TEDIESFZI— 0.315 0.345 0.316 0.289
F 5 30-347% 0.329 0.392 0.302 0.308
35-39%% 0.265 0.172 0.275 0.333
40k LA £ 0.079 0.000 0.027 0.207
R BEXR. B ESZ— 0.377 0.383 0.377 0.374
KESLZI— 0.143 0.153 0.148 0.129
BRAMEE /K\—r7ILAArE3— 0.394 0.328 0.387 0.458
e 0.044 0.033 0.044 0.053
HinEH BREHS—10F 0.249 0.282 0.255 0.214
HGERI0FELLE 0.170 0.138 0.148 0.222
PiFE R RIBESS— 0.034 0.031 0.034 0.035
FHHESZ— 0.045 0.061 0.047 0.028
s s— 0.039 0.053 0.045 0.020
EREES=I— 0.575 0.549 0.538 0.640
RXKFDFEMGHELULETZI— 0.254 0.306 0.239 0.227
EX BMKENRZE 0.011 0.010 0.010 0.013
o 0.045 0.051 0.050 0.035
EN5E /N 0.228 0.218 0.230 0.234
ERREFBESE 0.084 0.097 0.080 0.079
EEEIEX 0.032 0.035 0.030 0.032
H—EXRE 0.309 0.291 0.303 0.330
ZFDhY—ERE 0.132 0.134 0.132 0.130
2] BB AT 0.107 0.040 0.127 0.141
S g=] 0.069 0.028 0.089 0.081
Hue-1 %8 0.132 0.055 0.159 0.165
BR5E - —E X8 0.197 0.075 0.236 0.255
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