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Wk SRS T AR(TAN)TH D,

/

|

A, 2. il

ANH, 0~14 A0, 65l BT, 92 3WRPEENEFE, s¥ELE BHAD &5
Bititm TESHE—AA]

wHRE, A, B, Wihf, HOFRL, EREL EAERBL EBAFERBL EEEE
Bi, #HEIERL, BB RBE BIRBE R TR B SR G ]

AT — B AKYE « [ A &k #H#] (No.  353)

WA ANB B - —RATEOE - REE BIERE R T A% BMG D %ERE]

EAECE T 1 A — bV) - REBERE R [ESHAE ]

REFIERL « RMOKEA T RHE R TR EAEE 2]

WA TERT - [ 20w E TR [ A R U T K TR ) e A

TRARER(R) « JEA G B Ge I s [ Hi sk = e SLrsfe 5t ]

I NEaLiEER, i NMrEhiask (E B, i i () - EA A
HERtEHE [y — v A sk - FEFHA] 2001 4

IHER(TEREE 2, N PREE, RER), PrmREEE, A  SURERE EEY
HBORR [FBOEATA RS #E] 2002 4

(R FT(ERT Y 2K(2001 4F), AP L 8 55(2002 4F)) : AT @4 K s B HEEr M
At R S A

ONREEE  SCHRH A AEFEEOR R [HEaBrEHamsE] 2002 4
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FENE PR IEIE R (km) - EH TAREEERKR EKKGHFER] 2002 4

LIRILEEAN A, ZTHALBANA : #BE BinEds [ARfsRiia] 2001 4
K S A - TEBETBE GR [k SR 2001 4

AR B - TR ) 38 ST P e BT A k< HP (http://lwww.zengenkyo.org/)

275 SR

JENL i (2005) TENC & 2 512%™ 2 RERFE I DV T, W MBS A& BORIFFIT -
EEBFI R TR L (fR), [BE MBS BORITERT & i [ [E R B8 Rar 78 il
(DRC) & > THI A RABr (M52 A8 (B3 2 AL Ri&iEE], 2005 4F 3 A.

ARIE RS - R 3 - I #BHA (2003) [HUG ARAHBLORRE R Bl - FEAEICEE S
B AZER.

WA 2R (2002) [HiF MBS dmak « HOFABLORRE] & x5 Hu.

/AN P TIR (2002)  [THEG MABSCE R - TR ) FEBRA~O T AT LRGN B AR T
*E.

HIT SR - F B (2005) [HUH MBS —A (Bl - HiG B & AliBha DB 2 & 5 fig
Kh— [74F v LE=2—], May 2005 161-184.

T 206 - W BT - 2R Bt (2001a) [HIG A AHBL Ol 23 R E A —FE T e 15 0O BE B
B L PRE SN MBS —) [TRifEE], '01.9, 23-33.

HUT  Ze7R - hE T - R 36 (2001b) MG A BLOSEE & 5 e B h—RIES
Al BE DR —) [RiftiE(E], '01.10, 25-43.

+JE L (1996) [HAROHHMBUZIIT 57 T4 R_— =25 HiG AR & [E BB
DEMPEDORRGE [7 4 F > v LE2—] 40, 95-119.

/= SCE (2000) [HEG B O BURRRG 7] BRI

i bk (1988) [BiIvMBraH O ESHT] A2EM.

VEJIl HESE - BRIL B2 (2004) THUGBUMN OBBIA T ¢ 77— IR O 2 & 5 2+
BB ) [ HARHEMIZE], 50, 165-179.

Wy B - FEM S8 - IRIT HGE (2003) [HS AABLHIE &€ T LN — R—[EEE
PERLHIEE & OB T—) [F1Lfsmel, 54(4), 27-58.

FrH (SR (2004) [HIG /0 HEDMBUY: « Fain b o] FRRF K.

T #HE (2001) (HI G AZMBLOBLA v T 7)) [THARFEWZE], 43, 155-169.

W A - AR RS - ERE O (2002) THIG A MBI B IC A 2T 4 TR
—T7aryT 4 TEMABKICLS Y 7 M PR OMBEORGE [7 47> v L - b
v =—J, 61, 120-145.

20



R FRAEARERASFED LB
TASFYRERE TASYEEE I ASYHB IR

FRAFEE
Ty 34263 159.51 211.37
RERE (408.15) (77.82) (173.66)
A% 82 82 82
Z &
iy 382.44 154.48 128.67
ZHERE (376.19) (97.96) (47.80)
AR 2840 2840 2840
THDEDURTE
P{E 0.076 0.187 0.000

T IASEYREOERME, FH/A. HEHOIASZYRH, BEE, 5
BROYILN—TZEDITAMIEFHDELRTE, RERRETHOELL
T, mARRE.



F2. fLib#EEt & 2000/ O0R 2L ay - T—4

GilIED i} LKD)

TRAFTE & Xt & TRAFE & R{FE & TRAFEE Z A E&E
A REBREH
TAS-YmHEE 3426  (408.1) 3824 (3762)  326.1 91.2) 3444  (106.0) 4988 (530.4) 4779  (400.5)
TIANBYREE 159.5 (77.8) 1545  (98.0) 156.7 (27.9) 148.6 (36.6) 1859  (98.6) 169.3  (105.1)
TASEYANGE 78.9 (40.2) 796  (56.9) 77.0 (19.1) 73.6 (20.3) 97.1 (47.8) 947  (60.0)
TASYEKBE 290 (12.3) 318 (134) 303 (11.4) 37.2 (16.1) 169  (10.3) 18.2 (9.8)
TASE=YSE 51.6 (39.8) 431 (46.0) 49.4 (12.0) 31.7 (11.2) 720 (487) 565  (49.0)
TAS =Y AR 2114 (173.7) 1287  (47.8) 200.4 (32.4) 140.0 (30.1) 3152 (203.3) 1003  (495)
TAZEYEAERR 64.7 (19.7) 44.6 (12.2)
TAERYEANERSR 18.0 (8.7 12.9 (5.3)
TABYEEEER 91.0 (30.4) 62.2 (17.1)
TAL-YBH S ER 14.2 (5.8) 9.3 (5.2)
B. SREAZ %
NHEAKE 35480 (276.4) 33270 (241.9) 37289  (161.0) 35614  (1942) 33486 (237.4) 32639 (213.0)
DNHEY—ERKE 50.0 (2.9) 50.1 (2.6) 50.2 (3.2) 49.7 (1.9) 49.7 (2.5) 50.2 2.7
A0 87847 (105920) 30720 (63823) 151506 (112963) 103611 (110565) 17659 (12999) 11113  (8418)
b 75.4 (83.6) 1154 (135.1) 85.0 (93.3) 1560  (153.8) 647  (71.1) 1045 (127.4)
15 RMHA O LR 0.15 (0.02) 0.15 (0.02) 0.15 (0.02) 0.15 (0.02) 017 (0.02) 015  (0.02)
65m LA E AO L3R 0.14 (0.05) 0.18 (0.06) 0.14 (0.04) 017 (0.05) 0.15 (0.05) 022  (0.06)
AM{EMEAE LR 0.53 (0.29) 0.33 (0.29) 0.61 (0.25) 0.45 (0.27) 040  (0.32) 028  (0.29)
FIREEMEELE 031 0.11) 0.31 (0.09) 0.31 0.11) 0.30 (0.08) 0.39 (0.10) 033  (0.09)
FIREEMEELLE 065 (0.12) 0.61 (0.10) 0.66 0.11) 0.65 (0.08) 0.55 (0.12) 053  (0.09)
RAFHILLE 0.36 (0.21) 0.24 0.17) 057  (0.17)
HUAER 82 2840 43(42) 602(593) 2238

T RAREEUNDOERIT2000FE T, ZABRERGEBRZAHRIOE/—MRIHRIVETERIN TS IASLEYBHERADEIER E15ER
i, 65 LA EAQLRFIAODVIAMIEEY, F2 SREXRFELRIUFERDVIAMIESEY, AIEMERLERIEEO VT MIE
FEHTHD. TDEADERIS BT, BAERE(TIEIMAT, HRAIHHISFHESATOS, BBEROEIMIE ALY ERTE MBI ET

FTOEHAEH.



3. OLSHHT A

THELA il BT AT
log(M A&z log(IAET= logO ANETF= log(UAHETz logO ANETF= log( AHT-  logUANHET-
Yih A ) YthAf) YEAER YEAZER YEBEEEE YEBTHEHE YA
(1) (2) (3) (4) (5) (6) [@)
RitHitbE= —2.535%k% —1.784%kk  —1.0T1dkk  —1.981kkx  —2167+%k —11518%0k  —2.742%%x
(0.040) (0.050) (0.085) (0.157) (0.079) (2.845) (0.045)
log(2 4 —E Rk #£) -0.112 -0.062 -0.196 0.910%k 0.238 —36.258%kx -0.034
(0.073) (0.129) (0.190) (0.381) (0.195) (8.120) (0.076)
log(A @) —0.494%%* 0.206 0.491%x 0.566 0.322 18.734%x 0.187%
(0.045) (0.305) (0.239) (0.372) (0.504) (9.361) (0.104)
log( AO)"2 0.01 13k -0.012 -0.020% -0.027% -0.020 -0.757% —0.030%kk
(0.002) (0.013) (0.010) (0.016) (0.021) (0.396) (0.006)
log(TE &) 0.16 13k 0.057#%x  —0.047+%*x  0.229%%% 0.108s%kk 0.002 0.179%kok
(0.006) (0.010) (0.015) (0.032) (0.014) (0.606) (0.007)
15 im A O tb 2 1.041%4% -0.022 —4.605%kk  5.485%kk 2481%kk  —78.482%%% 1.217%%%
(0.252) (0.388) (0.642) (1.184) (0.546) (26.502) (0.286)
658% LI E A O SR 0.301%k 0.719%kkk  —2337+H%k  3.663%kk 2.246%%k  —27.898% 0.188
(0.121) (0.226) (0.350) 0.677) (0.325) (15.097) (0.132)
Al {EHE AL R 0.216%%% 0.041 —0.141%kk  0.341%%k 0.140%%k 0.006 0.252%%%
(0.020) (0.030) (0.039) (0.104) (0.043) (2.070) (0.022)
FOREERBELLE 01830k 0.177 —0.467%x 1.540%%% 0.460 0512 0.194%%x
(0.056) (0.185) (0.189) (0.374) (0.285) (10.381) (0.055)
EIOREEREHBLLE 0597k 0.288 0.009 0.835% 0.259 -5.410 0.57 7%
(0.060) (0.193) (0.191) (0.381) (0.294) (10.454) (0.062)
EHIE 8.660%xx 4.154%% 3.276%% —7.252%%% 1.087 48.481 5.631%xx
(0.363) (1.856) (1.522) (2.566) (3.092) (66.288) (0.561)
HRIERK 2922 645 635 635 635 635 22717
{BIER25E 0.855 0.864 0.802 0.457 0.748 0.234 0.856

FORIFIRERET, PBRFHN—EZEBLIEEE, 0ok x[TTNEN1%, 15%, 10% THE, mETH, 1, BTHEE
NENEROHEEERT IALFYEANERBMNSIASYATHERETITOT—2UHEL BAIESIT635,



KA. FEHRB-NANEEZEBELH BA
log(0 KET=U log(l KB7=U log(1 KL= log(T KL= log(l KN E7=U
EEEH AR EAERER ZEAZERR) BEEEER AMHEER

A SANEZBRULMV-HERT
TET#f RATFREEE  -2.444%k0
(0.039)
[2788]
il RAFFILEEE  —1.781%kk  —0.913%%k  —2.033%kk  —2.077kkk  —10.186%+*
(0.054) (0.084) (0.173) (0.069) (3.096)
[598] [587] [588] [580] [589]
BT 4t TAFBLEE  -2.685%kk
(0.049)
[2190]

B. REBESTHTE
HETH RAFBLEE 2517k

(0.040)
RFEH 0.025
(0.026)
1] ZATEREEER 1785k —1.035%kk  —2.020%kk  —2147%kk  —11.794%kx
(0.052) (0.087) (0.159) (0.080) (2.931)
R -0.001 —0.040%% —0.08 1%k 0.034%x -0.466
(0.008) (0.006) (0.023) (0.014) (0.476)
BT 4t RATHILLE  —2.727+*x
(0.047)
RREH 0.018
(0.027)

FEHANEZRDHEETIE, EROFEYHLI0 U LETRBELE-ERIE, ANELLTRALTH
5. DRNITERY. HEIH, 1, BHEEAENEROHEEERT  IALYBEAERBEALT
ASLYBHHBERETETOT—2LHEL, BRIERIL635,



5. OLSIZ kB LR

REEHR log(O K E7-Umg H28) log(A NE-UE T &)
T—RDEH TEY—E RK#E il FIES] kR TEY—E RK#E fit] BT 44 kR
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10)
RftHitbE 0.127 0.092 0.079 —0.224%kk  —-0.1974%k  0.152% 0.112% 0.116% —0.215%%k  —0.182%%k
(0.084) (0.079) (0.073) (0.045) (0.039) (0.060) (0.064) (0.061) (0.031) (0.029)
log( A TEEHRE) 0.413%%k  0.376%kk  0.379%%k 0.018 0.245%%% 1.176%%%x 11384k 1.117%kkk  0.424%kk  0.702%%%
(0.142) (0.145) (0.135) (0.066) (0.063) (0.137) (0.134) (0.120) (0.052) (0.052)
log(ITERH —E RA/KH#E)  0.302%+ 0.310%xk
(0.153) (0.114)
log( A1) “1.714%xk  —1.762%kk  —1.718%%k  —1.426%%k —1.788%kk  —1777#xk  —1.823%kk  —1.781#%k  —1.410%kk  —1.664%%k
(0.262) (0.278) (0.265) (0.090) (0.041) (0.247) (0.267) (0.247) (0.080) (0.038)
log( A )2 0.069%kk 0071k 00694k  0.050%%k  0.074%%k  0.073kxk  0.074%%k  0.073%%k  0.053%%k  0.070%%k
(0.011) (0.012) (0.011) (0.005) (0.002) (0.010) (0.011) (0.010) (0.005) (0.002)
log(TE &) 0.076%+*  0.084%%k  0.083k%k  0.166%%k  0.153%%k 0.020 0.033% 0.030%k 0.133%kkk  0.117%k%
0.017) (0.018) 0.017) (0.007) (0.007) (0.013) (0.014) (0.013) (0.005) (0.005)
155 R A O 2R 0.875 0.246 0.582 1.679%%k 1,402 -0.673 —1.467xx  —1.430%k%  -0505%%  —0.761%%x
(0.593) (0.622) (0.566) (0.300) (0.278) (0.564) (0.593) (0.519) (0.231) (0.232)
65m L EAOLEE 1.669%kk 1.314%%% 1.350%%% 0.824%%% 1.061%kk 0.923%%% 0.471 0.532% -0.132 0.152
(0.367) (0.410) (0.357) (0.145) (0.137) (0.294) 0.311) (0.290) 0.107) (0.108)
A {FihmEmiE LR 0.048 0.041 0.027 O.111kk%  0.079%xx -0.013 -0.023 -0.035 0.13 1% 0.082%%k
(0.049) (0.049) (0.045) (0.026) (0.024) (0.041) (0.041) (0.037) (0.019) (0.018)
FIREXREE 0.255 0.367 0.274 —0.600%%%  —0.557%%k -0.073 0.071 0.041 —0.472%%k  —0.468%%k
(0.214) (0.227) (0.204) (0.059) (0.058) (0.189) (0.188) (0.168) (0.042) (0.043)
EIREEEES 0.614%%% 0.693%%% 0.618%x 0.003 0.048 0.556%** 0.651%%x 0.612%%% 0.057 0.156%%%
(0.227) (0.235) (0.210) (0.063) (0.060) (0.198) (0.201) (0.181) (0.047) (0.048)
log(2 45 —E RJK#) 0.465%% 0.478%* 0.313%xx 0.316%%% 0.670%+x 0.629%%x 0.228%+* 0.271%%%
(0.214) (0.195) (0.089) (0.084) (0.178) (0.163) (0.066) (0.068)
EHIE 10.354%+% 1055144k  10.248%%k  12.878%%k  12.408%%k 4234k 3.679% 3.767%+ 9.190%%k  7.596%%k
(2.105) (2.144) (2.083) 0.772) (0.645) (1.923) (2.045) (1.909) (0.583) (0.528)
£ANE K 557 552 645 2277 2922 557 552 645 2277 2922
{EIER2E 0.618 0.619 0.615 0.855 0.849 0.561 0.569 0.574 0.879 0.834

I RRHSRAIREBSRERTIIRNLTHD, O NITRE:

E RRARREBSREBN AR THS. ORFEERET ARSI — 55 BLIIEEIE, w o xZZNTN1%, 15%, 10%THB., AEF—
ERKEE, TBY —ERKEDERTEZESEICLTARTHERLITBOY —ERKEEZRTEHR T-HOHET, TRY—ERKELHLDIEAT
BY—ERKEDT—A0HEIMERRET .

A



z6. BEIOVTATOHIZLDEEE

HEER log(I AEF-UR T 28) TR
T—ADEH THBY—ERKE it BT #E T ET#F THY—ERKE fitl FES] T ET#f
[€D) (2) (3) (4) (5) (6) [@) 8 9) (10)
log( A FFEHHRE) 0.275%x* 0.166 0.202x* -0.004 0.17 1xx 1.137%%% 1.109%k% 1.053%% 0.37 244 0.554%%
(0.130) (0.124) 0.117) (0.056) (0.053) (0.120) (0.119) 0.107) (0.041) (0.043)
log(ITEH—E R &) 0.325%%x 0.225%%
(0.107) (0.101)
log( A1) —1.388%%k  —1.431%kk  —1.297%kk  —1.470%kk  —1.750%kk —1.110%kk —1.135kkkx  —1.095kkkx  —1.247%kx  —1.61 7%k
0.211) (0.201) (0.187) 0.077) (0.032) (0.188) (0.187) 0.172) (0.059) (0.027)
log(A )2 0.057**x 0.058*xx 0.053**x 0.055%** 0.073**x 0.045%+% 0.046%*x 0.044%x% 0.044*xx 0.068*x*
(0.009) (0.008) (0.008) (0.004) (0.002) (0.008) (0.008) (0.007) (0.003) (0.001)
log(TE &) 0.044%k%  0.051%%k  0.049%%k  0.168%%k  0.152%%k 0.008 0.020% 0.016 0.142%kx  0.129%k%
(0.014) (0.014) (0.013) (0.006) (0.006) 0.011) (0.012) (0.011) (0.004) (0.005)
15K im A A L2 2.768%%x 1.827x%% 1.902%%% 1.623%+% 1.491%%% -0.083 -0.775% -0.774% -0.235 -0.402%%
(0.514) (0.501) (0.448) (0.244) (0.225) (0.472) (0.469) (0.414) (0.180) (0.182)
658 LI E A Ot ER 2458%%k  1.929%kk  1.968%kk  0.862%kk  1.056%kk  1.198%kk  0.78%kkk  0.907%k* 0.060 0.27 7k%
(0.280) (0.280) (0.261) (0.120) (0.113) (0.263) (0.264) (0.234) (0.088) (0.090)
A {FHmiELL R 0.007 -0.024 -0.036 0.088%kx  0.057%%* -0.034 -0.046 -0.049 0.147%%x  0.098%%*
(0.040) (0.040) (0.038) (0.022) (0.020) (0.037) (0.037) (0.034) (0.016) (0.016)
FOREENBHILE 04145 0.468%+ 0.397#%  —0.529%%k  —0.44%%kkk  0.414%% 0.522%kx  0.407%kx  —0.408%kx  —0.421%kk
(0.196) (0.183) (0.173) (0.049) (0.048) (0.178) (0.178) (0.158) (0.035) (0.037)
EIRFEENEEHLLIE  0586%kk  0.555%kx  0.492%k -0.044 0.011 0.962%%k  1.027%kk  0.900%k 0.042 0.082:k
(0.209) (0.199) (0.186) (0.049) (0.048) (0.183) (0.183) (0.162) (0.036) (0.038)
log(2A #H—E Rk #E) 0.678%*x* 0.650%*x 0.262%%* 0.303%*x 0.566%** 0.522%x 0.210%x*x 0.205%+
(0.148) (0.143) (0.071) (0.067) (0.144) (0.134) (0.052) (0.053)
EHIE 8.907#%k  9.074%kk  8.144%kk  13.004%%k  12.466%%k 0.481 -0.250 0.227 8.470%k%  8.452%k%
(1.797) (1.623) (1.528) (0.628) (0.527) (1.567) (1.543) (1.413) (0.464) (0.418)
ZEREEE
KA FRESIKRFEER 6.066 6.937 3.521 -1.913% -0.861%% 1.875%%% 1.932%k% 2.085%kx  —1.767%kk  —1.059%kk
(10.648) (8.222) (3.747) (1.026) (0.424) (0.400) (0.455) (0.483) (0.546) (0.227)
EHIE -5.855 -8.405 -3.718 -0.604 -0.607 -0.872kxk  —0.920%kk  —1.033%kx 0.164 0.150%%
(10.953) (10.066) (4.252) (0.639) (0.550) (0.244) (0.282) (0.302) (0.108) (0.074)
£ANE S 557 552 645 2277 2922 557 552 645 2277 2922
ST E 318.60 319.30 360.34 728.68 865.12 392.36 392.65 459.00 1485.62 1537.02

I RRHBFIREBSHEERTIIRNALTHS, ORNITREBRET, NBFHN—ZZBLIHERE, po o x[TENEN1%, 15%, 10%THE, %
H—ERKERD, THRY—EXKEDERTEESEICLTABTHERLETBROY—ERKEEZRTER, T—2OHET, TRY—ERKELEHLD
FITBY—ERKEDT—ADHEMERRET D, HETOUTATDRMABIULER, NEMIFFNREBEELTETIILELTLS,



7. OLS, R IO TAT L &t

OLS RO TS
REEEH T BTAT [ ED] T ET#T fit] HER]
log(1 A& f-Umk %) —0.19 7%k 0.079 —0.224%%% —0.86 13k 3.521 -1.913%
(0.039) (0.073) (0.045) (0.424) (3.747) (1.026)
log(I A& -UREE) —0.182s0k% 0.116% —0.215%0kk —1.059%0k% 2.085%k —1.767%kk
(0.029) (0.061) (0.031) (0.227) (0.483) (0.546)
log(1 AZ =Y ANEE) —0.155%%% 0.000 —0.158%%* —1.282%% —1.432%%%
(0.029) (0.062) (0.033) (0.506) (0.502)
log{ ANETF-VUikBIE) 0.467+%x 1.142%%% 0.338%%x 1.587%k% 1.996%%%
0.077) (0.137) (0.084) (0.398) (0.376)
log(1 AZ=UHE) -0.518%kk  —0541%kk  —0.479%kk
(0.040) (0.076) (0.048)
Z A3 2922 645 22717 2922 645 2277

ook ek kX ENE %, 15%, 10% CTHE, MEH, 1, IR IEENENERADEEERT . EIOLTAT

D THRENGVERIE,
NERFENEBEELTETIVELTLNS,

STEAURERELGLD, FEEA RO ONGENOT=, EETOLTAT DRAABLLE,



R HInfE-REHREZELLHEE R

OLS WEJooT47
ThETF it KT TET# fitl BT AT
A SANEZBRUVV-HERE
log(I ANZTF-YUBHEE)  RATHLEE  -0.168%kk 0.087 -0.210%k -0.974% 3.557 -1.697%
(0.039) (0.080) (0.043) (0.541) (4.736) (0.867)
[2806] [598] [2208] [2806] [598] [2208]
logI AL F-UEEE) THMMFILEETE  -0.169%kk 0.099 —0.214%%% —1.134%%x 1.9013%0kk —1.700%%%
(0.030) (0.063) (0.031) (0.276) (0.457) (0.488)
[2804] [598] [2206] [2804] [598] [2206]
log(I ABF-U NEFE) AAFIEEE  -0.147%%x -0.015 —0.163%kk —1.058%kk —1.163%%k
(0.030) (0.065) (0.033) (0.379) (0.377)
[2806] [598] [2208] [2806] [2208]
logI ANETF-VUiKBIE) FILEE  0.466%+ 1.076%%% 0.358%%% 1.237%%% 1.778%%%
(0.080) (0.145) (0.086) (0.329) (0.366)
[2807] [593] [2214] [2807] [593]
log(I AN T=U-E) AATFEEER  -0494%0k  -0543kkx  —0.473%kk
(0.041) (0.082) (0.048)
[2798] [598] [2200]
B. REHMEZELHRT
log(T ABT-UmHEE) ATFILEE  -0.143%+x 0.089 -0.136%** —0.447%% 3.338 —0.788%%
(0.037) (0.075) (0.043) (0.206) (5.040) (0.359)
RHEHK 0.078%*x 0.018%*x 0.113%%x 0.206%% 0.264 0.273%%%
(0.021) (0.006) (0.018) (0.066) (0.490) (0.091)
log(I ABTF-UREE) R{IHILLE -0.155%*x 0.116% —0.165%k —1.027%k —1.610%%k
(0.030) (0.062) (0.033) (0.221) (0.469)
R 0.039%* 0.000 0.063%x% 0.032 0.054
0.017) (0.008) (0.012) (0.029) (0.042)
log(1 AU AHE) R{THLLE  -0.133*k*x 0.001 —0.119%k% —1.292%% —1.494%x%
(0.031) (0.064) (0.036) (0.517) (0.537)
REH 0.030%x 0.001 0.051%%x -0.002 -0.009
0.014) (0.010) (0.012) (0.016) (0.021)
log ANETF-VUIKBIE) RAFILEETE 0507+ 1.133%%% 0.402%%% 1.526%% 1.994%4
0.077) (0.141) (0.085) (0.349) (0.386)
R 0.056 -0.016% 0.082% 0.162%* -0.335
(0.038) (0.009) (0.049) (0.076) (0.773)
log(I ABT-UE) AFILEEE  -0488%kx  -0536%kk  —0.420%kk
(0.042) (0.078) (0.051)
R 0.042%* 0.008 0.076%x%x*
(0.017) (0.012) (0.016)

E: ONIEHARERET, OLSTRIABAH—EZBUIHEEE, wox ok k[ TENE 1%, 15%, 10% THE, SANIEERLV=
g?%ﬁi ?§§®$iﬂb\%3auiﬂ%2ﬁbf:2§ili, NNBEELTRALTH S, TETH, T, IR EZLENERDEEE
o BlRIERULOA,



9. SRS 1980F-2000F /AR T—4

A FRAEE 1980 £ 19854 19904 19954 20004F
TAH-YmHER 191.594  (41.892) 210597  (46.644) 273404  (58.528) 324737 (109.171)  336.529  (122.758)
TAS-URESE 78.775  (10.873) 89.121 (13.005) 109.846  (17.288) 139.008  (34.582) 156.675  (31.805)
TASYAGE 45011 (8.206) 50.474 (8.49) 61.132  (10.723) 71.39 (14.61) 77498  (19.524)
TAS-YkBhE 15.867 (6.376) 16.968 (7.038) 19.974 (9.107) 25.035 (9.534) 28.504 (10.97)
TAS-YHitE 17.897 (5.701) 21.679 (6.192) 28.74 (7.826) 42582  (21.639) 50.673  (15.673)
TAE-Y AT 112077  (25.549) 137.333  (30.877) 168.415  (33.032) 181.807  (43.342)  207.608  (64.005)
BELU-UNTEEIRE 4649771 (647.253) 6151.455 (647.266)  7773.035 (840.377) 9032.399 (842.192)  9881.257 (1024.514)
A0 84160.86 (94281.74) 1140934 (125559.6) 138613.2 (143955.5) 136220.4 (137426.0) 894375 (107824.8)
miE 91.649  (97.912) 79.874  (88.154) 72423  (76.619) 78.337  (81.039) 75.354  (83.617)
15RERBA O 0.25 (0.024) 0.224 (0.019) 0.182 (0.016) 0.158 (0.014) 0.147 (0.018)
65mE LA E AO Lt 0.076 (0.018) 0.081 (0.019) 0.09 (0.02) 0.111 (0.024) 0.136 (0.032)
FOREENBELE 0416 (0.113) 0.367 (0.097) 0.358 (0.087) 0.335 (0.085) 0314 (0.109)
FOREENBELE 0523 (0.125) 0.595 (0.107) 0.612 (0.092) 0.634 (0.091) 0.651 (0.113)
[51] [122] [154] [145] [82]
TAEYEAEER 30739 (12.642) 48.766  (12.856) 69.116  (17.904) 66.516  (14.412) 64.115  (16.106)
TAEEYEAERR 18599  (11.916) 21.35 (15.692) 25305  (13.849) 16.181 (6.905) 17.786 (8.768)
TAS-YEEEER 39339  (11.104) 42962  (12.288) 52.387  (13.916) 72.753  (22.006) 90.128  (26.352)
TASYEHETER 6176 (2.468) 8.166 (2.817) 10.052 (3.029) 12.97 (4.028) 14.044 (4.405)
[28] [73] [105] [99] [42]
B. X{FTEK
TAE-YmHEE 196.738  (70.856) 228.387  (85.821) 316.936 (134.405)  398.067 (188.747)  385.775 (174.759)
TAS-URESE 78.123  (19.944) 92.282  (25.118) 114.422  (34.441) 149.871  (48.977) 155.226  (46.336)
TASYAGE 42683  (11.779) 52.431 (15.669) 66.231 (22.438) 79.301 (28.671) 80.182  (28.694)
TASE-YkBhE 19.047  (10.304) 19.046  (13.995) 20306  (14.612) 30.838  (15.648) 31.654  (16.516)
TASYhitE 16.393 (6.981) 20.805 (8.915) 27.885  (13.183) 39.732  (19.489) 43.39 (20.007)
TAE-Y AT 57.442 (19.21) 82316  (25.052) 102.875  (32.825) 119511 (35.542) 12805  (34.293)
BEL-UNTEEIRE 4473697 (572.049) 5719.935 (680.322) 718557 (734.937) 8484.192 (871.976)  9364.28 (962.772)
A0 272005 (57239.44) 25687.61 (54099.18) 24064.11 (49291.19) 25142.29 (53246.51) 28897.07 (62800.05)
miE 114905 (135193) 115963 (136.076)  116.594  (136.49)  116.252 (136.392) 115623  (135.601)
15RERBA O 0.239 (0.027) 0.22 (0.021) 0.189 (0.018) 0.166 (0.017) 0.15 (0.015)
65mE LA E AO R 0.096 (0.033) 0.112 (0.036) 0.136 (0.041) 0.162 (0.049) 0.183 (0.053)
FOREENBELE 0335 (0.092) 0.335 (0.093) 0.342 (0.09) 0.33 (0.082) 0.312 (0.077)
FOREENBELE 052 (0.124) 0.53 (0.124) 0.544 (0.118) 0.577 (0.11) 0.612 (0.101)
[3087] [3016] [2983] [2993] [3056]
TASEYEANERB 2402 (6.564) 33.728 (8.387) 42402  (11.961) 45132 (11.671) 44.764 (11.48)
TASEYEANERB 8254 (4.141) 12.566 (5.445) 17.595 (6.757) 14.355 (5.377) 12.997 (5.062)
TASYEEEER 2108 (5.619) 30.938 (7.742) 41589  (10.181) 55.782  (13.034) 62.386 (13.97)
TASYETETER 3415 (2.091) 4725 (2.801) 5.837 (3.478) 8.029 (4.846) 9.279 (5.008)
[595] [552] [521] [536] [597]

. OIXRERET, DFHAER. REERAORBEEBE A-YABEREORMEEMEFH/AT AQRA BEEXFEAFOA—F
Vo 15 R, 65 EAOLE, RUE2, SRERMEELRFLLE, RHERADEBREI15EKM, 65U EAOLERFIAODITA
MIETY, F2, SREERFELRIPREROVIAMIETY, AOLABFEMTEHTHEL TS BELEYABERESIIBER

DIVTAMIZEHANLEYBAAERROSIALYBHHERETOEREITDOHTHD,



®10. EEHMRETFIO—F

log(MAZT=Y log(1 AET=Y log(1 AZ7=Y log(1 AL 7=V log(1 AS7=U

log(T AZET=Y log(1 AZ7=Y log(1 AZ7=Y log(1 AL 7=V log(1 AS7=U

AR  EAFRB ZAFRR EIEEER MHEER) Akl BE® AGE) KB E) wHE)
1) 2 (3 (4) (5) (6) [@) (8) 9 (10)
Rttt = —1.874%kk  —0.493%kx  —1.185%+x  —1.376%%k -0.632 -0.032 —-0.075%kk  —0.052%k% —0.125%% —0.236%k
(0.050) (0.042) (0.127) (0.107) (0.700) (0.031) (0.016) (0.015) (0.057) (0.029)
log(lE HT-Y A E) —0.260%kk 0.218%%k 0.474%%% 0.132%%% —0.275%%k
(0.021) (0.013) (0.012) (0.048) (0.024)
log( A1) 0.018 0.793% -0.644 1.31 6%k 5.285 —1.606%kk  —1.994%kk  —1.933%kk -0.466 —1.397%%k
(0.237) (0.362) (1.028) (0.502) (5.985) (0.147) (0.122) (0.111) (0.344) (0.169)
log( A )2 -0.019% -0.028% 0.037 —0.082%k -0.201 0.052:k% 0.080xkx 0.07 13k 0.030% 0.05 13k
(0.011) (0.016) (0.045) (0.022) (0.241) (0.007) (0.006) (0.005) 0.017) (0.008)
log(E &) 0.205%%+ 0.143 0.426 0.442% -1.153 0.098% 0.030 0.036 -0.089 0.047
(0.061) (0.092) (0.356) (0.182) (1.834) (0.053) (0.028) (0.030) (0.091) (0.059)
15 Rim A O LR 1.031%%k  —1.598%k 0.732 2.495%%% -0.115 0.38 13k 0.303%kx -0.143*x 0.189 0.96 7k
(0.108) (0.151) (0.514) (0.256) (4.011) (0.105) (0.062) (0.058) (0.239) (0.116)
654% LI £ A AR -0.234 -0.393 4962%k% 22744k -3.285 0.178 0.177% -0.036 1.567%%k 0.340%
(0.168) (0.277) (0.857) (0.363) (7.214) (0.130) (0.100) (0.089) (0.352) (0.158)
FOREENEHILE 0.489%% 1.17 7ok 3.108%xk 0.370%#% -1.363 0.51 13k 0.040 0.07 7k —0.297%k -0.080
(0.052) (0.085) (0.286) 0.127) (2.827) (0.050) (0.028) (0.025) (0.106) (0.053)
FIRFEXENEEELLLE 0.667%% 1.140%x% -0.335 0.660%*% -2.257 0.53 1%k 0.426%%% 0.326%x%% 0.428%x%% 0.297%%%
(0.066) (0.112) (0.395) (0.190) (3.537) (0.064) (0.036) (0.033) (0.138) (0.069)
#AIES 15675 3146 3146 3146 3144 15675 15675 15675 15675 15675
FIRE P& 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Breusch-Pagant& i : P{iE 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Hausmani& 5 610.643 65.855 169.398 338.410 67.996 621.808 258.670 1955.555 549.619 371.314
Hausmant& 3€ : P{E 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
BIER2%E 0.967 0.978 0.898 0.969 0.958 0.956 0.980 0.985 0.843 0.952

E. ORIFEBERET, PR —ZEZELHTE, ook TFNEFN1%, 15%, 10% THE 80, 85, 90, 95, 2000FE D/ VRILTF—%, ()—DIXFTHDTF—4T, Fh

LIS ETETH T —52, ETIVETRTERHRET L. BERHER, BESI— T HE,



F11. BAEDRETIL: XMGEAAQERIFEEZESS—
log( KET-U log(0 KBF=Y log( KET=U log(O KBF=Y log( KET=Y  log( NET=Y log(O KBF=Y log( NBT=T log(l KBF-Y log(1 KLT=Y
A EAERB ZEAFRR BEEEER #MHiER) s BEH AGEE) K& wHE)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
RTHetLE —1.887%kk —0.526%k* —1.134%kk —1.39T30kk -0.682 -0.010 —0.06 2%k —0.049%kk -0.107* —0.209%k%
(0.050) (0.045) (0.129) (0.113) (0.754) (0.031) (0.016) (0.015) (0.060) (0.030)
log( ATEEHE) -0.263%kk 0.21 6%k 0.475%%k 0.127#k% -0.279%x%
(0.021) (0.013) (0.012) (0.048) (0.024)
log( A ) -0.038 0.97 4% -1.216 1.115%% 4124 —1.617%%% —1.988%4% —1.938%+x -0.568% —1.359%x*x
(0.236) (0.360) (1.019) (0.515) (6.041) (0.148) (0.122) (0.112) (0.338) (0.172)
log( A )2 -0.016 -0.037%% 0.061 -0.07 3%k -0.149 0.052:k% 0.079%kx 0.07 1%k 0.034 0.049%k
(0.011) (0.016) (0.045) (0.022) (0.243) (0.007) (0.006) (0.005) 0.017) (0.009)
log(ME &) 0.207%k% 0.122 0.396 0.454% -1.110 0.090% 0.024 0.035 -0.114 0.038
(0.062) (0.087) (0.353) (0.182) (1.836) (0.052) (0.028) (0.029) (0.095) (0.058)
15/ K im A QL3 1,031k —1.282%%% 0.836 2.513%kx -0.288 0.413%kx 0.309%% —0.154%xk 0.247 1.024%k
(0.109) (0.150) (0.532) (0.265) (4.106) (0.105) (0.062) (0.058) (0.240) (0.116)
65 LI E AOLEER -0.298% -0.381 4.258%kx —2.370%s%k -3.885 0.120 0.164 -0.043 1,349k 0.336%k
(0.166) (0.267) (0.844) (0.366) (7.331) (0.131) (0.101) (0.089) (0.349) (0.158)
FOREENEHILE 0.4615%%% 1.08 130k 2.917%%k 0.289% -1.663 0.497%%% 0.042 0.076%%x —0.357%%k -0.071
(0.052) (0.084) (0.290) (0.130) (2.860) (0.050) (0.027) (0.025) (0.106) (0.053)
FIREXENEEELLLE 0.650%% 1.135%%% -0.323 0.619%%k -2.379 0.523%x%% 0.429%% 0.327%% 0.403%3%k 0.299%xk
(0.066) (0.110) (0.386) (0.189) (3.552) (0.064) (0.036) (0.033) (0.138) (0.069)
FHHZI—-80FEHZ— -0.013 0.07 1% —0.175%% -0.040 -0.222% 0.006 0.011 -0.017 0.096%*% 0.054%
(0.030) (0.013) (0.080) (0.028) (0.131) (0.028) (0.016) (0.014) (0.035) (0.030)
A I—85FEHAI— -0.023 0.001 —0.108%xk -0.033*x -0.090 —0.104%%%  —0.041%%* -0.010 —0.210%+%  —0.070%*x
(0.016) (0.008) (0.032) (0.014) (0.104) (0.014) (0.008) (0.006) (0.028) (0.014)
FHHZI—-00FEHZ— -0.024% —0.09 5%k —0.099%0k 0.025%% 0.129 —0.084%kk —0.03 7%k -0.001 —0.279%%k -0.07 7%k
(0.014) (0.008) (0.023) (0.011) (0.110) (0.013) (0.006) (0.005) (0.023) (0.012)
A ZI—95FEH3Z— 0.052%%% -0.001 0.085%%* 0.001 0.100 -0.002 0.006 0.007 0.206%%k —0.046%%
(0.015) (0.008) (0.026) (0.012) 0.171) (0.014) (0.009) (0.006) (0.026) (0.018)
RTAFAZT—2000FEF4S—  0.069%* 0.044%%x 0.035 0.076%kx 0.302: -0.029 —0.048%%% -0.011 -0.072%% -0.058%x
(0.027) (0.012) (0.053) (0.022) (0.127) (0.022) (0.012) (0.013) (0.033) (0.020)
UANE S 15675 3146 3146 3146 3144 15675 15675 15675 15675 15675
FIRE 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Breusch-Pagant& i : P{iE 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Hausmani® 7E 839.751 26.403 154.227 181.437 67.218 750.043 664.843 628.568 564.054 581.686
Hausmani& 5 : P 0.000 0.067 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
BIER2E 0.968 0.980 0.900 0.969 0.958 0.956 0.980 0.985 0.846 0.953

I ORITEBEBET, PR —ZEBE LT, o0k XENEFN1%, 15%, 10% THE. 80, 85, 90, 95, 2000FE D/ \RILT—%, 2)—GB)ITHDT—42T, FhLlst
FTHETHT—4, ETIVIETARTEEDRET L. BRNR, BRI —ILE1K,



K12 MARMBRDEE . L3aL—Lav i

R RDARETE

1% 5% 10% 20% 30% 50%
A 224 205.7 4475 979.0 1587.4 3127.6
0.17% 1.55% 3.38% 7.39% 11.98%  23.60%
BAERH -357 -194 1.6 46.0 94.2 204.1
-1.09%  -0.59% 0.05% 1.41% 2.88% 6.25%
SEANERB -376 -285 -16.6 9.0 374 104.6
-399%  -3.02%  -1.76% 0.95% 3.96% 11.09%
BEEEER -35.2 14.3 78.9 2183 3734 744.1
-0.77% 0.31% 1.73% 4.79% 8.19% 16.32%
i 171.4 220.1 283.6 420.0 571.1 931.4
0.46% 0.59% 0.76% 1.12% 1.52% 2.48%
BEsE 169.7 1875 210.7 260.3 314.9 4438
1.11% 1.23% 1.38% 1.70% 2.06% 2.91%
A& -45 33 135 35.2 59.3 116.3
-0.06% 0.04% 0.17% 0.45% 0.75% 1.48%
HENE -59.0 -67.5 -78.4 -101.2  -1256  -180.2
-1.92%  -2.19%  -254%  -328%  -407%  -5.84%
mitE -23.7 -9.4 9.3 49.7 94.7 203.4

—0.55% -0.22% 0.22% 1.15% 2.19% 4.70%

I ERIIRBBENE (BMXEA), TERIIFXFBEAGDEILE, w5
HARETIHEH T, BAERBRUBRETAER,
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