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EioTze 2RIV (a) IEFTERE 2L o AR
AR EER (WHIER) 2 RLTWb, TN
AZf 2181 5N, Y7V BIEH 1979 5 A
THY, TNOLRRWUFEOH > T4 XlHh
7o WITTIEIR 200 TADEYKHY, 7
VADOBLZ1I#HBEICHYT S, 29 L7
#5200 77 A D W TIRAERF LR 2 FIH T %
2 LT, IHERO NGRS S Tk v, T
oA DR 2 PR A B ISR E R E AT 5
DG, RT Ve 2RV (b) TR E

W) LB OXGER U O fliHT
bo TOWH, BEBET—7BLO [RiE] (&%
BHER) 2MHL, BEIEIIEDOAED
ML), Ih%E [WMEHRHEDI 5, MBS
BRBIN TR LE] LAk d, 20k, Bl
Br—sBIU R OnETx&x®) 24l
ML, BRI EICABOLERD, JHMTREE
R T 5. COLE, BIBT—5 D% T
DI B, THEIA 2000 5T T, #5 )
AEETAHE] I3 1 U EOFERIMFL SR,
TNPHNDOEIZ 1 OFE2MNE5T 5, wEIZ,
FEFHB B W T REL 2 @A L CEHl
ﬁ'Z)S)o

Uy

Bl H D FERE

L R R (WER S e ) 2R L
TWh, WTFRDA”r—ZATHTYH, 900 5 H#
1,000 J5 F BLF o [ e ¢ SRR A ok BE 250 90 % 2
EL o TWwWhe, Zhwz, 1,000 FHUT O
BEBICHBIEDIZEAEREITNTVE I LI
nho )i, FRULEOREBIZOWTIZENE
Ll b0, GRS 7IVICHE
FHTR B E TN D MR IO T LB %o
DUF T, HiEBOFHIR RIS W TR E
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FRICTUR B CoEME LT B X9 B G ofFm (B 2 1 SEBUT RIS EZBHEHRE]) 2 A5beT
T AUENHL L2/ LTVD, T2, MEEREE T 25058 LR IERR R A SN
MERZ EOBAEROTVLLEEZLN, BEHLEZ L TR WEERE TR 2WITHEEDS D 2 LR L
TWho AT RBINTHRERE L TV ARGIIEEICOWTHIEZ 7> TWwWA D, TOBICHERSEZ L
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3

FRiEn

(a) BEBCEANREER « HlIET

R 2

o gorv A i | T 0B CEREE oo a g | T T B (R
ABCO0 | AR | A OO | HAIEE | A 0 | RIER | BV | WAER
0 M 610,250 2.80% 502,680 2.54% 517,580 2.37% 498,159 2.52%
0 J7 1 100 73 ELT 2163017 9.92% 2,139,355 10.81% 2,200,109 10.09% 2,091,744 10.57%
100 594 200 LT 3.320,376 15.22% 3,261,604 16.48% 3,275,626 15.02% 3216,041 16.25%
200 HHI#E 300 HHLLT 4,258,966 19.53% 4125175 20.84% 4,202,709 19.27% 4,068,884 20.56%
300 /7 Hy#E 400 SFHELE 3,040,821 13.94% 2,825,138 14.27% 3,017,791 13.84% 2,802,065 14.16%
400 598 500 JTHELF 2,098,232 9.62% 1,827,247 9.23% 2,089,408 9.58% 1818418 9.19%
500 75 600 JTHELE 1478475 6.78% 1,221,601 6.17% 1,475,684 6.77% 1,2183803 6.16%
600 58 700 JTHELF 1,077,236 4.94% 861,476 4.35% 1,077,766 4.94% 862,000 4.35%
700 3 Pk 800 5 LA 840,673 3.85% 639,389 3.23% 843,629 3.87% 642,328 3.24%
800 /i FI#E 900 LT 628,146 2.88% 466,028 2.35% 632,859 2.90% 470,742 2.38%
900 J5 I 1,000 JTFIELT 451,328 2.07% 337515 1.71% 458,755 2.10% 344,905 1.74%
1,000 5H#& 2000 HHILLT 1,395,836 6.40% 1,141,737 5.77% 1,465,490 6.72% 1,211,029 6.12%
2000 f51#& 3000 HHILLT 278,366 1.28% 278102 1.40% 321,724 1.48% 320912 1.62%
3000 AHE 4000 LT 80,714 0.37% 80,393 0.41% 101,590 0.47% 100,733 0.51%
4000 AH# 5000 ALY 34,721 0.16% 34,557 0.17% 45,712 0.21% 45,258 0.23%
5,000 /5 H TR 41,952 0.19% 41,561 0.21% 60,708 0.28% 59,839 0.30%
1 fErE 5L 11,052 0.05% 10,870 0.05% 21,681 0.10% 21,261 0.11%
5 fE 10 M LT 311 0.00% 305 0.00% 1,126 0.01% 1,099 0.01%
10 fEFE 20 M LE 96 0.00% 95 0.00% 416 0.00% 407 0.00%
20 fE 1 39 0.00% 38 0.00% 244 0.00% 239 0.00%
At 21810607 | 10000% | 19794866 | 100.00% | 21810607 | 100.00% | 19794866 | 100.00%
(b) A EER « HhIERT & #HIE R
AR 1 LS 2
Ko worwa cemi | TR B CERIE | oo e | T B (R
MEN | MER | WEN | WIES | WEW | WER | WEW | mEe
0 7 I F 280% 109% | 254% 107% | 237% 102% | 252% 115%
OJFIE 100 TR 1272% | 594% | 1335% |  667% | 1246% |  592% | 1308% |  665%
100 51 200 FFLLF 2794% | 1571% |  2082% | 1776% | 2748% | 1556% | 2933% |  17.60%
200 5@ 300 JiIBLE 4747% | 3152% |  5066% |  3502% | 4675% | 3119% |  4989% |  34.64%
300 5@ 400 HIILNF 6141% |  4891% |  6494% |  5255% |  6058% | 4837% |  6404% |  5192%
400 TR 500 JiFIBLT TL03% |  6430% | TAIT%|  6703% | 7016%| 6357%| 7323%|  6618%
500 iFI& 600 JiFIML T TI81% | T564% |  8034% |  7743% | 7693% | 7479% | 7938% |  7644%
600 51 700 FFILIF 8275% |  8350% |  8469% |  8462% | 8187%| 8258% |  8374% |  8355%
700 5 800 HFIBIF 8660% |  8381% | 8792%| 8933% | 8574% | 8788% |  8698% |  8825%
800 iFI& 900 FiFIM T 8948% |  9205% |  9027%| 9221%|  8864% | 9LI5% |  8936% | 9L17%
900 iR 1000 BT | 9155% |  9427% |  9198% |  9418% |  9074% |  9341% | 9110% |  9318%
1000 75108 2000 GFBLF | 9795% |  9903% |  9T75% |  9886% |  9746% |  9856% |  97.22% |  98.33%
2000 5108 3000 HFIBLE | 9923% |  9963% |  9915% |  9957% |  9894% |  9939% |  9884% |  99.20%
3000 75108 4000 FHFIBLE | 9960% |  99819% |  9956% |  9978% |  9940% |  9965% |  9935% |  99.60%
4000 75108 5000 HFIBLE | 9975% |  99.88% |  9973% |  9987% |  9961% | 9977% |  9958% |  99.74%
5000 5118 1REFIBLT 9995% | 9998% |  9994% |  9997% |  9989% |  99.93% |  9988% |  99.92%
1 e 5 I T 10000% | 10000% | 10000% | 10000% |  99.99% |  9999% |  9999% |  99.99%
5 e 06T | 10000% | 10000% | 100.00% | 10000% | 10000% | 10000% | 10000% | 100.00%
0@ 20HLF | 10000% | 10000% | 10000% | 10000% | 10000% | 10000% | 10000% | 100.00%
20 11 10000% | 10000% |  10000% | 10000% | 10000% | 10000% | 100.00% | 100.00%
(W) BT BRATT BCESRHEH (TTBE, 2020 40)
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B, RIS GITRER R AR S FE R &
O YRR LRI RKEE & 2 B TR RERE RIS A
% &, RN £ 5120 TR AR
T35, 72721, 1900 /3 1,000 5 LT
DOFFFEIE T b TR ERRF O ERIL 451 % &
oTHY, 9 LmpifskE Ty 45E
DFGREPPERIN TS, £72, [700 5
PO 800 JTHILAF | & O MR A fr R e 14 >
TN 888% % i b, FiiRHEREICE 5T
AR OF5 UL EAER STV 5o ST
FRTHIHWT 2 L9112, HAOMEBIZTIE N
IR IS X o TRRBIR =AML o TH
D, 29 L72HBIEIRIFERIZS ATV
(H 3 - J\3 2006a, 2006b, 2008, 2010 ; 4

[ 2014) o

85212, IHERE ORI LB ERN T
DEHIE) OhEERT S, R LB,
B 1 VA S 7 A B o s T A %
RLTWAY, ZZTRFMRREZ E o %
ToTHY, Fik EMOEFRIZEL Tnin
Vo TRW R, BIZIEBIIEREIZB\WT65
WU EOF TP 7z, SNEES
PeRr e &, 65 U Lo FH CHIHHE S S W L
BN BEEFIZOWTIEB/NHEIC R ) T
Vo FITC, PR ORI EE A RIS
PR D, &£ 3NLEMY TR RSO M
M (WY TIVADTr—R) /RLTWh, 65
A & 65 Ll BT, P ERR S o AR

=2 RIS
EReZen R=EIE Pelp b
RCEL 7L
B2y SRR BE B AR (it sy %
)
G TR CRF T IE) (RF T IE)
0 ML 1.09% — — —

0 5 HiE 100 5 ML 5.94% 0.06% 88.08% 97.94%
100 15 Fi8 200 SHLLT 15.71% 0.41% 58.01% 89.73%
200 J3 P 300 THLLT 31.52% 0.84% 46.05% 80.95%
300 J5 H#E 400 T HELE 4891 % 1.19% 38.88% 72.27%
400 J7 8 500 S5 LLF 64.30% 1.46% 34.39% 65.37%
500 5 8 600 HHLLF 75.64% 1.87% 31.22% 60.16%
600 5 P 700 THLLE 83.50% 2.44% 29.12% 56.38%
700 J5 P 800 T LT 88.81% 3.35% 27.89% 52.68%
800 J5 it 900 T LA 92.05% 4.54% 26.39% 48.90%
900 J3 P8 1,000 JFLLF 94.27% 5.79% 24.83% 45.09%
1,000 J5 [k 2,000 5 LT 99.03% 9.92% 19.12% 34.30%
2,000 75 M8 3,000 THLLF 99.63% 20.11% 11.37% 19.20%
3,000 J5 M8 4,000 JTHLLUF 99.81% 26.27% 7.51% 12.83%
4,000 J3 M8 5000 HHLLT 99.88% 29.37% 6.25% 10.31%
5,000 73 58 1M 99.98% 33.58% 4.93% 7.76%

1 S5HMLT 100.00% 38.79% 3.04% 4.31%

5 i 10 LU 100.00% 40.69 % 1.96% 2.24%

10 R 58 20 S UL 100.00% 39.81% 1.92% 2.07%
20 fiE Mk 100.00% 40.08 % 5.97% 6.02%

=i 2.19% 39.42% 68.11%

GE) IR R I ARt 1 2, 29 7V A ZEHL TS,

(HFT)  EBUT AT BGLER . (IR, 2020 48)
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K3 FFEREOBERERE | £&5

a2tk (1) 65 A (1) 65 bl k(1)
PR AR (a2 4 ) 2788925 2,750,624 2,886,480
(MF
KGR 1,006,623 1,157,728 621,743
ANIEERE = 277425 24,679 921,198
AE R A0k G ek 1.408,316 1,475,045 1,238,352
MEFE TR R 1,002 1,022 951
R AL R 77429 71,795 91,778
R 18128 20,354 12459
(AP EBUT AT EGLERE . (IS8, 2020 4F)
x4 BE5BEER - ANELEFERICE T 3 EREREOS T
) - INE R Y
8 AR FEG-HTR R (%)
65 REA (%) 65l (%) Gk (%)
AR TR R A 14.4% 821% 94.2% 925%
IR R AR 85.6% 179% 58% 75%

(HHFT)  EBUT AT BGLERE . (rRBE, 2020 48)
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IZKRE W,

85312, RS & AR S S TER o
HFIZED LS LD 2 D02 MRS 5o
BHETRS & &, 65 AN CTILHS TR
Bz, 65l L CIEAMESEEREZL H
HALTWwa, &5 50D HlENFEIIPIC
BY, REIEREE & B ICPUAIIS U T
BB KEL BRAEMAE o TOVDEH, FIH
ERIZIIZLV OB D L, K4 IIHGHEHE
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-138 -



(MBEMBEREBORIIZEN [74F ¥l - LEa—] AM7EE 25 GBS 160 5) 202546 H)

V. PEER O RAHER) R & FEECR R

ARETILERR O BRI A) R & E NS5 RE
REANG 2 B EBIIONWTEET L, Mo
SARWE 2, EROFMIERELE L CId@E R
O BT G-I AHERR AL S TR BORHZE B 0 44
MHREL, W OWE I AWESSERO
SHBRKEV, T72, TS OERIZINADE
F 5 ICONTHPEERFEI N T 2D, 7%
DHIAER ) A F RS TW A2, Fl
gL LCHIERE S £ 513 &R
DEFENKREL BB EMHERINT. DT
T, 29 LML KL 235 %5885 5,
ZLC AHioEmeBL T, [EDk) Rk
JEA A O BEE K& L ZF T 5 0H ]
(FHEERAN R OMEE) 2 [HEBRICHE S faHEE
WA SEAREEZ ED L IBLEE 5 D]
(AR RANOEE) CHTAIET VA%
Rfts %,

V—1. ZERO&EFEHE

PEBRIC X 2 BB AZ RO B 1I2H 7 - Tl
Burman et al. (2017) OFEEZFHL, k%
BT 2089 DI & o TBUEDS & OREEZAL
TA0%EHIT 5. 9, R LSS
OB B a) ZHFIT 5. WIC, HEBrz#E
HALWEEORBN 2B BigEb) %M
T 5o PERRITHEBHECTH 2720, BiFib Ik
WICBAa % Eb, 2L T, OB
(=Bi#b-BifHa) 2T X 2 AR
LTI BB, WIhoEOBEHRIC
BT H HEBAFRIFTEBAIIME L T 5,
Z U, BATHIEEIC BT 5 250 A HER,
BRIZOWTHR T, K4 AR BRI A
ToPERRIC XA HHHEAE (BRI L T
ADr—R) ZRLTWS, T TOERIZT
s (SRS Lok EEE) BX OB
PR OB LE ML TWb, N3 (a) X

[5,000 75 38 1 M LT | £ TORrfSR e %
e L, 25xv (b) 1 5000 77 M8 1 4H
VT 20 LoiifgkEzadg e LTwb, 7§
AV (a) BEAE, FERRIC X 2 BB
EIZIEREOF5 L5300 TH Y, B
PO FGIIRENTH D Tz, FiREE A
EE ST EEERICL ZAIBBEIREL 2D
DB M, XKV (b) BRAS L,
AT LI B DA G- b K& v,
WIZ, FEBRIC X 2 BB AL IC LT
EORBEOEEEZ D TWIONEHRET 5.
ZDZEIE, RIS o THAMER L ofE
KFEETV200%H 2 T5, X5
RERa L WL 7= FE R o B E A (BEDIS 1,
PFUTVADTr—R) R LTn5b, BHER
FE RO G LIS 28642 Lo
TWaoe 7840 (a) IZEHRERONEB IV
LT - ARESSEROBEERLT
Wb, FERRAM &IPS ERRS (TREH Lo
Pebr & &) B L UBHYERE FA TV, 5
Basfic X 2582 RCTAhBE, £9 [700 75
568 800 J7 LA ) o3 B a 12 2V Tl il
HlZ 1% REETTEAL, 208 1,000 5H
# 2,000 7Y ) O RRERE £ CRIRE A1
EIZRIE VISR L, 2R &b EoiifsRsE T
BB TLTWE, 2O Ens, BT
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