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- BARROITIE, BHERFAICE SV T, SAAOEARREET ML L, BAIZRT kA
ABOLENZERNZ DWW TG L7z, FHEEFOITOMBITRO LBV TH D (MEKIV-T),

KK IV-7: SHERFPNIZLIAEZOHABHETIL

TV In(IM;) =-1.91 + 0.77 In(IM, ;) - 0.43 In(EXCH,) + 1.14 In(RP;)
R’=0.92, DW=2.29

W Lt FORIERAR. I, XA (1 O RE., EXCH X t FOEFEL— b PRI ¢ FOENRAAMN
¥EZNEIRT,
2 BRI/ NEOSE 3 A NUE LA L THER LTS, EEKE-1.91 ZRETXCoOHEMITHIC
BUWKETHETH D,
3 T VI AR A AW TR Y, WiRERET L E L IEER D,

- FREOFERESIOMBE, SIEMAROLEER L, AIEOCRAR L BB L— N EA
DRI K> THRESND Z ERRENT,

C ZOFERNSIE, BI 2T, EPRRAMASS 1% S 8A . REIARD 1L 14%80d
HZEHRLTWD, T, ERNOFRAMER AT 25612, M ORWIMNERERRAS
FEIAT DX AR TR L oo TV D, [FAERIZ LT, MENED (BEL— (¥/9$)
MNREL D) & (EEHYOEFENREL D20, ) MAERNEL T EEREN
TW5,

© ZOFETNADOTROREEZ MRS S, EAEE S TR A T 5 (KEIV-8) .,
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HEEME I ZHC I B K ETHE Th 5,
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- 2L, ARIOSHTHRERIL. T AVEEOTIINMES QREREF N 0.28) | £io, B
ERF IO TIX, AiF (¢-14) OEMENZOF (H4F) O EEZFHI T
2N EBRIFRI RSN 2
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A E R OBARMECERO~Y—GT 4V IBNOFBRREMEALTNDLEEZH
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A OEHE () ZIZEAEFHTETW RN EEbrank (KFEV-10)

U In(EXCH) DARE DHE B IR BN 5% K ETHE L R LR T2 PIEN 013 Th o722 L b AREETIE,
ZOHEEMEMIRAEEL L CHRY > TV 5,

P RO B A SO TETALBE LN, T0O8RA. AL — b (In(EXCH)) OHEEM O 50722 5 i,
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39




B& IV-10 : MHEOEBELETIVICE D FAEDHRE (1980~2015 F)
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Q@ FEAMEDOESHERICET HEI=RFIM
© RS OB ER E AL O, FRREMTEITo 2,
- BAREUICIE, FFERFEFICESN T, Mits 2 i A & T 5 R EEE A T vk L,
A ARICIT 2 58 Alikg OEB ERNC DWW TRRET L7z, FHERFEITOM/RITKRD L B0 T
b5 (HMEIV-12) ,

EE IV-12: HERFNNICLIRROBBEPMET I
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EFL (1) In(RP) = 15.04 + 0.25 In(RP,.;) — 0.03 (R~-R..;) - 0.51 In(Q..;) — 0.35 In(Y,) + 0.24 DY
R*=0.65

F 1 PRAT ¢ FOENTREMAAE, 0, XAMEOTREAEER, VX tF0D 1 ANdHi=Y DP, DYiXEHEA Y I —2% (H
NSRS ARE 2SR TV 1995~2001 4 & 2004 4% 1 & L, TRLISDOEE 0 &+ 58%) . R-R, 1TE&F DL
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WHEELHZLEERLTND, FKICLT, EROFIGEZEKL TS 1 AdH7T D DOGDP
D 1%ENNM, FEAARE % 0. 42% D45 Z L AR ENT ®,
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2. BFOFZEDOEIIZOVTOERS

[RAa > k]
- FIEAEVNEE. BRFHBEENBMERICH S, BARMICIHEANR OGN

- HEEDOFHERS LR T HEERFHBEENEN (SEEHEEMNEM
GEFEBREOEERNATELTE Y., RO —E—LHEL T, BEIEMMICEIS & (TG >TL
A A

(1) HEORRIIMEIM
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TORAHEENRD LT D Lidfim LI Wik Tdh 5,
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(2)
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OREVIN D

< A FEOFERUAFSEANZARA D FENEE & & A& o#m 2 25 ([ERIV-15)
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HH EOFEEPEVIEE, 1 AHT20D OFEOMEEEITIML T Y F7-HAME S
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RLTWD) o 29 LIAEIAICOWTIE, 1988 LRI E B LA NWGER L7 -> T 5,

ME IV-17: HBROMFEEFHAND 1| AH-YHEEE () BLUVEBAME (B)
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[(R1 2 k~]
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HRKR V-1:3aL—LavITERTSHETIL

O 5% (kg BE40
In(RP,) = 15.04 + 0.25 In(RP,;) — 0.03 (R~-R.;) - 0.51 In(Q,;) — 0.35 In(Y,) + 0.24 DY
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RP.DSFVEIND & WE 4] (¢4~ t-1F) OFiA M Pr4, SFHRE S, -1 F D
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2. MEMEDTFAE
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TRAREFERIT, 2016 LIRS GAICH D . 2023 ARITITAK 82,671 M AT L., F D%
PR L., 2030 4F121E 81,235 hor & A Z LN RIS TS, SEIOFERF ST LR, 7R
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