BRAY PUstERE B WEHY PR

H = =

e o9

FAA g MAReE 98E A F e ERENEBES RPN T8¢ @
REQD Bk $AE FAHLE FHE AL FAANA F-8% JRE AT
BN FANGo) ARV WHo2 YAY 7 U f=3e Yuigle Yoo & d74
ERe FA5@e] YERA (o]& 4FY F Ue A= #9442, & ‘ML’ €
ERBNENE Ldsked Ut o) sl FAYIEYI s dTANE EYR
FAF g MARe2 4FE VA & e Vi8] ANBAEFR AR F, 453
APHEE ARSdt fEivE RN L8 ARSI FAANE &
At WA HAMER AAHez & A £ AE 31 ERERENES
LEASY el FEA S0z & 24 ¥, 4 AY@MDE 7MY T WEHE
6719 EREMENACEREE F&3t 182 AR gHA F&E 6714 A
NZAAASES} F45 &2 Fama & MacBeth(1973) 383 #A18 2243 AEHE AN
3] FA5g] fAY 4L vAE VN E ANFAETE ERHUG. 2
Ax, 6719 ANAAEST 5 EREERICRNR, WELRFEKEER 1eln ek
Bis®E 5 30 ANAAESI FA5A e 49 AolF 4BY & e FAAHY
EE 7MY E AAESYE $AY F A

I.E W

YukA o 2 HAMAER-S BRio) A2 AR, =8 Mkl uet dFEct gL
A Eo] #A ol B& FAFE BEjo] dojuhe olf7t FAUA, 2n
I EEE AE) d28 § e Ao BF Bo] AH ao] BY FEL A7
AP o] gt FEAAEENA AR J5EE dHsEe EAHY 2
© 2% Sharpe(1964), Lintner(1965), Mossin(1966) 5ol 2)3jA /Mdd BHAEERE
P (capital asset pricing model : CAPM)3 Ross(1976)° S13iA ¥ HEW
¥R ES B (arbitrage pricing model : APM)°] it}

* ARG AR EERN M.
* %0] ML KA WL d¥olth
HRE, Bk s EREMNe Bkl U8 WY FR, RUsARK AP W8y
M3, 199112, ‘
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CAPME 19Abe] iefifeicis®o) 0 Aabe) 487 ANFZEFEQ Y &
g3t HAHMEE MEHIF)O) A BHERS WERE HAchs Aol 19
B2 CAPMA oj3ha $1gaate) 7|tie) g 2 AMte) 485 AFXEEE Q9
9 g3te) FENEE HEHAS)T T8 A 2" 5 9 Aolth. CAPME
EE JUASE Eehe AUE AF NFTEEYCI EAUL AR 8o
ARET. Iy RE A¥ALE Ttk 4P APTESeS FHL WY
Yoz A9 BrFs@ AFolth 2 EE CAPMY BN R e AE 54T
APARe 7|5 g g d&37) A CAPMY AA] He7bsAo] o EA] Hrpy

CAPM® th¥ tiAld EHO 2 Ross(1976)°] SI3iA /NLE APME AHEA A
BAY A4S YY) A8t U EAF P E AT APMS] F2.8 P23
Jule ZE ALY FE) FEAQ 4T 1N R AN B BEE(ran-
dom factors)el THE AR WATe] sA YA Sh5Eo] o&E
4+ ke Aotk oy B std APMIME ARTEEFQ e /ol
Z2% 9L 9IA gtk T8 APME o83t AR Ao Ee
q&37) e J98 290 FAUA HM(identification)stoiok B ol g
e} 71&e] APM) Ui ASWHe o T X wyes aokd 4 o
A P WA FA598 ANE ERSHi(factor analysis)ste] F4]4:0) goj
AAHo2 9FL nXe B A9 LB BRS AU T 2AE 9814 APMS)
BF34E Ak Wiolt. o] Wi 245 AAFeE L v 4 e
F54 2908 FAFAE 1 A9 MBI (covariability)o] ©I31H FatEE A
ojt}, 019} 2 WL o]4 % YEE AT Roll & Ross(1980, 1984), Reinganum
(1981), Shanken(1982, 1985), Chen(1983), Dhrymes, Friend & Gultekin(1984), Dhrymes,
Friend, Guitekin & Gultekin(1985), Dybvig & Ross(1985), Conway & Reinganum(1988)
59 4771 Uk

FUA PP FA5 o BRAE HEMOE L A E ERENEKSS
Aol setdt & aRE 9HA APME FEsE uAE Joged. & &
A4Ag 3 AN BN op e} B/ MBERY 2 Bote] AT HAE Bz
FA50gd AAH & 203 AAHE B e ANAARSES AFAH O
AR ¥, IRES ol &8 APMS E1FAE WS Wyolh o9} 2 WS
AR EF AT Chen, Roll & Ross (1983, 1986), Chan, Chen & Hsieh (1985),

1) R Roll, “A Critique of the Asset Pricing Theory's Tests,”Journal of Financial Economics
4 March 1977), pp.129-176.
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Keim & Stambaugh(1986), Burmeister & McElory(1988a,b), Fama & French(1989), Chang
& Pinegar(1980) 59 €771 Utk F4 AP & Fe FFH 4U& 74

22 Q%de 2 949 d7e BF HHF2HA A FA5EYE A
A 2ARA4E AAS R e FFAAE A3 BERSWHk 4%
ATEL FHFYE AANLE P& FE FF830 T /A JdeXd g
AN Y ZAEE AAA i o, 2 FEL9 AXA ouj7} 2R
Ad93l7] o3& EAEE 7FAR ik 223 BN HES o/ & dTFEL 9%
ANAAHEFTE 0] 831 7] Wi FAFAF NAHeE gL v F e
ZF88 ANAARFEC] A E 7HeAde WESL o) 22 B2 WA F4459 8
AARY 9% VA F e T8 890< Bo F2 32 whioz 13k &9
Asislojof gk #8 F2 fEUME o]t Ze ] Aoz AXAA M
S FHFLYE9 FAE ddteie A7V U IAYHT e, 249 A
AAAUTE o) 3te] FAFYEY BRFIH S F2 2H L vlde 2EHY
EAo) B3 Agoln?

Savtebe] FAAAL 19869 ol F FAFAZTAZY AY R o] 3HAA
A% RV T2 AA Y =G Z Y FHA3A VoA BERE]
F8ATEA, FAANAE B BRME AT FAWRYOZA AFHA LM H
g 937 AFsta ok meEtA FAA R AAHez J%E v F e
HANBARSER FUAAY FAE F REQ FAANRY #AE FAFe=
TEEE AL FARNA §88 FELE AT Al F2AAFo] AR LYo =
SAY & UEE fE3e dude AL F Aok

E =F9 23 FAFYEY JIHEA ol A3 = e AAHeE &
39l & ‘fitfk(priced) ¥ EREMENE LA ok oA EE #EAA
73111'&-1“—%-% A3l FA50 g0 AAFE 9L v F YE FFLYLS
UMY F, AAE0| FASAE JFA FFL vANEAE AMEE o] & =19
E 3o,

E =Ee U 2L vy #Eoz FAEHY Qloh I3 AMEd] olojx 3
AME AA/AF) B Y73 ANBANFLED FAFA ] AN @ 0|83
28L& AP ¥, 34598 AAHo 2 4B ) F Qe BANAAESES

2) el M BllsRs ERENEES Mol B¢ i B £8$(1988),
FHAE(1989), I, IBADIE (1990), %#S) 221(1990), MEREZK(1990), )34, 1847(1990)
59 94371 Yok
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ARG mMFelAe $eiuete] 19809 195H 19909 12974A] 9] 712HE<tl
ol 87Hs Y HAANBAYST R FHTYRY YEART o83 AFEHE 4N
3, 11 AAE AT 223 V3 e & =8 vi4& 838 ¥, 1 8¢
AN A,

I BRATRTS BN

£ BoMe dA ek FAHIR Y REFREA I3 FH5JE0
ANZBA AT BAE ABYE F, FA e FARA TE B3 FYFYEHY
ANBAUSTES] BAE FAHLE A¥EglT) a3 o9 Fe 1FE T
FHFYEN AARLE 4FE v & e ANBARFES AFHY

1. W22 e RAN&FR

£ =i F4FYEN MAF L2 UL v 5 A FAANBAATE dis]A
BERAHS AN R 79 53 Ao FES F 4 49 4FL gy
F Je HEYH BERE FARE Hol Foldit ol FAFUE A di3ty
SRJAVNE AAgezN a9 HAAH ognig A F UG 7IE9 298Y
Wi a2 28 F8F ARSI} ofd FAH AAETE o]fFoEN F
Ao go MAHLE FFE VA 4 e BE FA¢ JRE FHHez 2H
AFAthe AAA 71E9 RENY HEE o)8F AFEDY 78#E + U

YR £ =8 UA FAYEYD V&9 ATEAE EUE FA5FEd
AARe2 JFE A F Je ANFAAFE AT F, 453 A8 L A}
g3l g2l FAAFNAN R E AANBAEEI FAJQANE Q3R
AZ3 A7 g3 22 ¥ 71A Axle] g3 A o] FojHch HA 2ARHEE
o] 83l F4FAgo AMAHLE 9FE vF F e FANBAEFES 2 /M9
TFH BHoE 4% 2% ¥, AAANE YEE 5 JdE' R N TEF 29
F23%d. 28 8AQEN giAN F2E ANBAEFY FAFEE A
Fama & MacBeth(1973)'8 3 RAMS 2BEER IS HAAIROEN F2)59 89
#2139 98L U e ‘WHL Y ANAAEFE A B =8 ANARE

aoksta] A g (2d DF 2.
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A8 1) 2 =8| MMy

i

AN BAE S

(29€4)

83 ANBAESF FHgold

QeAZAEY)

TH48 @ AXBAES

APMe| &8t F49] 7|ths &L FAL W Mol 3te AYLLE d433A
R AXNBAES i g} HAEA He BAE7RE A¥9d Aol 19
B2 ANAAETS] HHE A3 Wls} o33k ®@ Wz FE}Ao} Fc)
Yt o 2 ANFAETE A2l9] SHAFE 23A HALA{AY NAQEN S

S2H 1 23 SHE 2AYE d33A RE e FX2 AME 5 o
Y o] B¢ SHHSS AREATT A9HY 4 4ok Chen, Roll & Ross(1986)%
AAA XY AFEY L Sk B9 BMERE (errors in variable)RIE7} HAY
T Ao FFEIU A B3 e FolA] R SR YL ALY B¢ o AL
ZAE 298 & Avks Aotk 13EE RE FAWUSE O A 42
2¥E BYd7] o 4L ALY & =RMe BAE ANFARFE o
A3tA] 2 Wgte] A EZR o] 8F Folth o] AL AXNAAEFEY ) 3eA] £§
HSE ARSSHA] geoEd TPY F Ue EAAE thd S0 Ak B
=R E BEE ANBARTASE BNEZ AT F ALLSQ ol AN
A7Ase] Z|digke] 4AYT AAR22R BHE ANAAEFY FHEE o
AR XE wBe] RACE A F &S vt & ANAAUSY F7He]
m71zt A9 F-(random)3HAl FAAche AHdE AAF Aol
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2. R IRINEY

AN ANAA o] EASE BA T B ATV Yo %oy, 2
BAE YA A9 5 Y D22 L oj&e] EANA & AFolnt. 2Y
YurH o 8 A5 go] A3l YU(AIE B9, AA A ¥ W Sl st ugg
P AZAHA ZAE S FZAQY YujdN ZE ERKHEBHES F4
% (endogenous varisble)a} & 4 Ut A7 EE BE 53 22 AN 2JEL
SR (exogenous)$l 8.¢1e 24 AA ANt & L v ¢ Aok 2HY ojHE
2AAH 2Q7A n ] ANHABIRY G AP AL AY B
Qolth. T3 AEAFo|Bo] EAHOE sPgS QI Bataze) s AE
2919 g BAAR P AAY F Utk 2B BHFRTEBTO) HAHH
T AAAeZ 9 nAYT ¥ F g Holth

Chen, Roil & Ross(1983,1986)= F2 A1) MAH o2 J3g v)¥ 5 e 4U&
A7) 3t the T B RETERAL o &3t FAHEL 74
AfEoEd Ag & AT 7|gEE vidy FFEEE WFHS AAE gL
JAN AW oz Yed £ U S

p=£Q )

@, P =¥Ae F4714
EQ="1H¥EE &S D
k =HEAEAE
219 @A 34717 po) Av|¥(total differentia) & 734d thg# 2ok

=1 o E©
dP=--dB@— 3 dk @)

3) Bk ERRANR ] RE RNCE FAY dEAQ dFe de3 2.
E. F. Fama, “Stock Returns, Real Activity, Inflation, and Money,” American Economic Review,
Vol.71(Sep.1981), pp.545-565.

4) ¥%9 HHEEE REie)ol $¥ dAdda M8
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@9 Pd¢ P2 e ¥, ddd (/P)E tdte gAVIER FH5IE rS
F3d ggd 2

_dE@_dk _ c | o
“E0 k ' @

<, p=d0_ 4 C

1Y P
23elM B F & vt o] ZIREBEFEY WS dE(Q/EEE FHFYE
EHH)Y 9%e v, H32380E9 A% divke FHFYEN A(-)Y 9
& WAtk F JINEEEET ARZATA L] ¥ AN FHFIEL F
HAoR 4L W Ed. 2YER FYFYEY AAYe2 9FE A 8L
NRAZEES JIARFYAEE WAl sl & F Aot JHEFEESH
AHZAERJNE L A LGS 23S BAE 70 ZEH2E AAZRo] ¥aletd
w2t 2o A ENEH VNP ETZEL A8 ), ARES] Ml oA
FAFAEL YL WA Ech olg} 22 BAE =AY U9 (I 29 2o

(T8 2) FAFAR HAZHHS

AN A%
e=d FeAgas
gde !

FHFE |- B AEAFES
| [ meEE |
o :
DR
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3. EREEN

ol MiBH IR Y& o] 83l FHFYEH ANAGAET ] A& AFR3L
dq7|Me A& 71&e A7 AAE EUE ¥ =& ol&¥ # Sl ERE
BREE R SRS, KYTH 123 BATHLE TS T, 239 A% guY
T JE LY ANFARFEL Y3z @,

) SRR
1) #ERE
FoF] Ayl A A Y HE Ade ANBARAEDA Y
A Ael7l At AE &0, AU (Keynesian)8] e &3 2o &

439 FPolAE} R RATU>SF AR I FULESU

o} 2 AUAIRLS A ] BRI Fmonetarism)e FA}ITFE A& T
A7 AR BHRC] dAFLRE ojZEo] It FAE FUAIIL O
23 fFEFart Fus] YAI= SdE F glouy, IAFHA BuF Fde
B, L& FUA Eit olv} E7MIE WE WEHFL JA T Ho
ojAHEe] 4e¥ + A FHIAL &

3FH TP AEHA->AEH A 71U BB RIS

o33 2L ERRHBEES AHE FTHHY T3P0 F49 JIHEFTIEH
P2 AL A A FodEd %L Ul £ ov 1 B 2%
ggtd & d8E ¢ 5 Yok F ALALY FAo] ehFIvH, F3Fo| FUhshe
S olAES] 3oz AT AP=AYALY 3gH FFAFAY A% HEF
&9 St A FHFAEL FeA 2 Aot F ERETN HAKERS
IE(+)8] @41 7HAA 8. ¥ha ol BEE#ES] T30l et3eivhd, F3Fe] 5713
A AEHIAT olAEY HFoz AY AYRAFYEY el A F4
TdEL 238 IFH4Y = o F BRET AR A()Y BAE HE
F A& AAHT ols} o] T FH FA4 A E BAE 247 BAG R w2t

5) &k, AN B ERENS, @X0t, 1990, pp.87-99.
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geld 4 long 1 #AE olgAoz JAdNA AYIe B doict

ERES B BAR Iz AV i3 g vtz i3Il
Z7tsha 5§ B diquidity)] e FA5a9 Fuidl YA Frke A
At B2 $3FFol AAIHA FAAELS F4E FF5HE BA] A 4
3o s HR{EFAHU F4& AE3} & Aoy, ol T2 HYFo A Frhe
geatA g & B3F3 Frhe E(+)9) EMGE 7 28y 434879
Z71e ZE§ F3FY F7he AHFQ A& ol fQlo] Hn, o] B¢ T3
7t F7he A(—)d #4E 7HE F o

71&8] AF AT o34, vz ZF9 Kl AREE 333 YHE #AN
Jde Aoz Y gloy, $euele Fsee 1 @AV v BEEe Ao
velta glok? 7

Homa & Jaffee(1971), Hamburger & Kochin(1972), Cooper(1974) 5 E-315-9] 28]
ZAS S WES Wb BM &7t W3Prhe AME BARYY. 8L
AHAAQ FHA B33 vE TP =N FUIE 423 § Ao FA}AG.
o9} T Ao o&td, BAFF WY FRIt FAAR] AgHoE PIHA
e Aol :

o9} T2 A Rozeff(1974), Rogalski & Vinso(1977), Sorensen(1982) & M4l
A BAHSHS HEMlEHL FF3A%G.

B =FdAE FAFdgd AAdes 4% vA & e SuFI #dd
FaXEEA o3 2L NEES AP

e MIBZRNe] 4AF7HE
- M2 RN AAZTHE
My 4P37HE
e RT7EAT HAE

c AZOIRRESR

2) &F
FIFRe) Mol 8iA 7199 BARAY B8 k7 @38, 2300 3N
ZN208L QL Wl yAoT olxgo] A4EHH HYRAPUNE0
A58 Hol Frhke sl Ed. 23ER oARH FHFEL A(H)Y

6) et Mg AFEHL ojdil(1988), FARLA1989) L 134(1990) T& A=
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BAE g & 4+ 9t
B =RdMe 430z o875 FEAREAN TULH 2L AHES A
A3k

« A7) 22EE—6719)
o A HESE
e 225 E

3 iR

29 Al M BAMEEES HR LR (nflation)}e] FAE oHEH 2ol
2998 ¢ ok 7P 6T BE o€ 890] I FAAEL UE
dolieg A% oy ALE BNV A3 ° 2 £YES 278 €
1 F3, AE Kt A Hol FHFYE A(-)Y EFE 1A F 3o
2y E7MES LR Qe 719 9T EEC] S & vk o] B 7149
HEHFTEFo| YFHAH FIY HER FUHEYE, F4L AEH oA
thole] SAABR(hedge effect)yE ATE F ok & YEHolHALE I¥ KEK
R a7} ok F4 e A& 0] ARl € F . ojg L =Ee
A EMEER] HRFREKEERT HFAE I ES Aol2ke Fisherd 7Hd%}
FAL3IT). o]& 4oz BE}H 39 A Erh

Ne-i=ER:t—D+E@L|t—1) @
&, Noi & (t— D713 2ol 338 954598

ER.It—1) : t7]3 To] AAFLYE] dg 71dA

EQit—1) : t7I13 T JAEF o)A g tigt 7oA

@A £ + e vt Zo] FEFYEL A ST YY) BAE
ZHAR 7] e R AAFIEL YEH LT FHHo|H. 1R Fi-
sher?] 7Hdel 3t AFH ol A& FUSA F49 FEFYE0] e3E=
FHo 4AFYEL WA ged. F Fo] Y& |0 thE AAFEe=
o]84d F Slvh= Aotk

°o)$} 22 Fisherd] 7Hdo] AH3=A(F F4o| A&l distyq AXF
o] &Rl 34 Fama & Schwert(1977), Schwert(1981), Gultekin(1983), Geske
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& Roli(1983), Solnik(1983) 9] W2 4ZHQ ATV} UYL 2231 2o e
HQ71(1988), uH74-£(1989), FHT(1990), (1990 59 AZH AT77} AQ.
a2y ol de] Fui - o ATARES] YREL F2 o] AF oMo A 3
Agdo] 94 L ASE BAET. & FASFYEH QBYoHL A(—)9)
HEBIBACRE ol 2tk Zolth. AFEH )AL d&3}7) 9134 Box & Jenkins(1976)°1
2|3 A JigE ARIMAE 3& ARS8t AAQEH o) M 28 B ol ¥
71 AEH 0] )2] Zol= BMIE(forecast error) 2 A | AH3}R] B3 Q& | o)A o)
FRAZ & Ak 2HAEIIACPDS SE7INSWPDE o] &38ta] Al
AFH NN LS 42 a3 o] Fejsirh

o &8 AHE 7 M-8 (INF)=n(CPL/CPL-)
o =) E7Md5-E(INF")=In(WPL/WPL-)

E CARBAE M (autocorrelation  function)®t 1R E CHEHNE M (partial autocorrelation
function)®] FEHE VEsY L¥IAE/MISEH TulE/MISEo) W Z2te
A3 ARIMAR ¥S #9Gdentifiaction)3}t}? :

ARIMAQ, 1, Dol 93X FA-E A8 AE/I4EINF)Y °1]Z’=E§~r_— -3}
z2ap

AINF,= — 001538 +e,~ 0.79743¢:-, )
(124 (146D
&, AINF=INF,

et :tde) PR XY LHABIMIGE
() & A9 3k

223 ARIMAQL, 1, Dol o3A 38 Eﬂﬂ%ﬂ-’&%’%(m}")—-l JdE2ye
o3 2.

7) ARIMASEI 9] 3BIe] B Algte thee] ke 3z
S.Makridakis, S.C.Wheelwright, and VEMcGee, Forecasting, 2nd ed. (John Wiley & Sons,
1983), pp.413-440.

8) PC SAS/ETS 603& ©]&3lo B AHEE B (maximum  likelihood estimation method)2. 2
RABES BKE HESAD
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AINF=—001335+ 024358 AINF,_ +e—091563e:- ®)
(—099) (256) (2033

'@, AINF=INF,—INF,_,

e - t¥9 o3 £F =olEIMIGE

Oz A% &

B =2dAE AE% A@A JHM 338 A& AT PR R
AEYolRE BVl BY ABZA AT

o /1 EHARTHESE

o QA XY LHIAEVMESE
o 7=l E7HSE

o B3R ZF =HlEVHISE

4) HRHH ,

Hstmige AN $AYS el HEZE fRARIURE, KBS,
Sl S0 gt o 2N YQBFEAAE] 7MY & B4 7T e HEFY
AFE ARAA F7he] $AYL e HFAEMERE & 4 o adn
=A¢] MEUISEE 749 FANAEE Yehle AEZA F4¢ 7HPFTE
So] AWN oz P NN 223 AW\t £¥ HRFFRES FUIot DY
BAE 7HAT £H03 U & FUW} Asdhe AFAME FP AL 28
Rolaa djashe ujsAg o] 7t Y9 slEAgo] N2 FFHezH
A Fe A4 53 v F7h7} sEske AR dAE SE AAFe] Fadte
2AE Hole Aol YuHHolr}?

a2} Aol d#M FAARY FrEkEe AR metsrle o o
olth, o] A% A7I7tel BH HT} FYY FAARY FEFTE Yohr] 9%
AF2A B ENR ) BREEENRC] 3t oo 22 3Age Yuties
A7 @ustn 27 Aedte @87l golAY, w2 AA )¢ Bel
A} o)ae] BAAANE FHE B =RNE TR $3YE YehiE

9) FkEH KMol B Wiy Fraol g ujZRE ohig el s E(+)9

FEMBRGRE 71Tk Yot ol9) 2e JFEA o] WA e Harris(1986), Wli7E(1987) 5-&
Tz
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FLY ARZA g2 2L ARES AP

- 2YFAGTAE
- 3R TGS E
- ANFZ7He
LR

- AR AN

@ KB
AXNAAE 2HolA 2 7109 v BT EES HA ) A 38g Jehle
RESH B0 Utk 2R NYUITTEY JTL TNE REBYT HUK
ARME DHE BAE /D A Aotk Ao vl ARe AwtAd 3
ARE3 ARG BAE AL Uk A7 T2Y dE giREe sgelde
Z7vshe Ago] Q& whde] AVt B8 W giRRe] sYelde Hadke

Aol Utk TR FRFAL] AAFEE Uil 3719 #4898 A8EL

BExzHE0] 29 nH¢dEge qFdted 23S & F= Atk 7199 9
Foga P WAE /AL e HEARY $AHYS A¥EY] fMe
A7 5H%E R o2 Jehlle REGFEIERS T3 tiEe] B71F e 949
ERERE S Y T AvjRolol go. 21uE & =EdME 71
AT IS %L v e AEAST BEE EHQ AXNBARANREA
3 Z& AEES AASIAH.

o A7 AFF7H

o A7 FPAFEHETXF7HE:
o AR FEFIH

o AZHJ7FEEAFFT7HE

o TR AR FF7HE

o AZ3IIAAHF7HE

o AR A YA FF7HE

o AZH[LFF7H

10) Fama & French(1989)c MRMBY JARFKER(S ARG R0 #os BEH
UM FFge e REEDHT AR BAHE FHFoz APt
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« Y&
* GNPEZ&

@ WHBEN

APBAAAS NN VAN Bk, MLBE, 5K Fnl 59 #itH
PR 21T BAE 7T A 2HEZ olgTe HYAPESE KERol
A EE gFes 9% A & Atk 48 B9, FY5A] 2, $54E
FE-FWY T, BFAHA FLA3, 4RIt Y Sl AN A&HQ
BABE olg F den o wa FtE 5 & Yo 1Y A
AANFAF7E Folol mAE g v BRHo|ne g A AHS
F71e BAE T FE ik dnFo s £29 7h, £Y9 37 oz Q%
RBW9 FFe 7199 7IHEFE§L AN, 2 43 e e
. 2 W Bkl B¥e HYREoERE AFHYL AL, 1
A% NFY FEdFU2 A F49 wi9Fat FeEE KU 448 &
9\1‘;",.11)

#xe FUsisiel Save) &N s vaF Fus s}
A& vebdo. o9} e BEL 7EHoE PR 2@ YF Sast
FEO o3 FAHY JFH o)y, FE, AN AR T B
2209 A FFE weth dutFoz Fgo) A LY &L E1
UL B9 BAFAZ ymAn Sejueie) o] gEErt L vstdMe
BAF &) RolAA Hol KfE SN £ Jou, FHo2E $4BI}
oA FUWEZP} Sttt 719 9] A3 Rdo] FoIEERE HEES F4A7e
Ze& ¢ £ 3o W go] AT YITFHE dfE 0] £ 4299
g0l BATAE M= HRE AU, FULRE $UEIP) &8 FU
7P dedhe #A4E 298 & ooz KkRE A=Y FE Ut o9
o] BEWFL BA g Holol olsr}t Jisle JFL vNA HEz gk
RS dAe d83oz 2% & gtk

HREES 7109 T4 BVl 9L vIXE, 1 A KRGE JgS
PIATL & 5 glok? &3 oA JERT} ml ¢ 5 Syt Be frhEse

1) $evele B9 Bt BEe AVTY 18635E Hokimo] IR Az
stk 220 BEKGES BATHE YUY BAE 1AL e 238 4 U

12) Kling(1965)& 20340 THAREIRSY 22tshe] Wiliho] 3 BB o ¢ IgE AT U
4 YT FY
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98l Folqel APHoZ FPe MALE FrMIE 2 J¥E WY £ 9
o

e BAUEE EU2 ¥ RN 44T WinHs B 7o A
NAANEE e Bk | /

« BYFAFIHE

o F2AEFL/ONESS7H
o § I

o RS 7H

. REiy FF5E

2 FolNe $edete ANAARRSG T EARE o143 e H B
AZA BNg A2 AASAT. 94 DA A3 31709 AABAETE
N AH LARNE AN A AANE R Ao Yoz FEY F, 4 A9
AZAE du¥ F e ANBARFES FE3AY. 223 APME ©| 83t B
Eotrel A8l 28 ANBARFE T FAFIEN K3 9¥E Ae
‘iR Y ERSEEEE THA

1. WRRF2 ERSERRE il

(1) KEEH

B =52 19809 1955 1990 1297hA] 1327095 A&3te AAHo e
30470 719 hF ABBRRIKIERER S T35 o475 3171 EREH
Kol AHEEIE ol§3At. €EFAFYE FEE AH-KAIST FYERLE
ol &3ttt 2ElT ANAAUFY FEARE ZAIFALREFLY), FFEA
PLEAR), B71FEAFEAR), FHA(EFAAND), FARALL(FAZED F
& o] g3l £PFA B =R AL ANFAEFY] &L g5 (R DFH
Eiga s |



146 MBEBHR M % $R(199112)
H 1) AHAEAHHSSR
L 4 & H H] 1A

M1 - M1 )L AS7HE In(M1/M1.,)— In(CP1/CPL.)
M2 M2(H @M AAF7HE In(M2,/M2..)— In(CPL/CPL.)
M3 M3(ZZ A EAF71& In(M3,/M3.,)—In(CPL/CPL.)
M4 STEAFYAE

M5 AR SHEE

INT1 7135 (3—-6714¥)

INT2 AL RBFE

INT3 FEAFYE

INF1 7R A AEIMESE

INF2 o F3tA ®j LR|AEIMESE

INF3 A= 8358 -

INF4 o4stx] £ =M E

SM1 FEFMAFFAE

SM2 Ve aMFrdE

SM3 AR FF7H& -

SM4 BRAFAIAE AN g/ 33T
SM5 A7FEAE A& AHA /A1
RM1 AN YAF S+ In(RM1/RML1.,)

RM2 AN YAFEPHEA S & In(RM2/RM2..)

RM3 AR FE7HE In(RM3/RM3.)), A=
RM4 AZY7VEEATS7HE In(RM4/RM4..)

RM5 o B Y A 5F7HE In(RM5/RMS5..)

RM6 Fa b A L R R

RM7 AR AR S In(RM7/RM7..)

RMS AZALEF7HE RuUxA9, 43

RM9 AU E

RM10 GNPAZ& A4, 48

EX1 FAFAF7H& (EX1—EXL.)/ | EXL., |
EX2 FEAEZL/ONEAS7HE

EX3 W $ #&57E

EX4 L57rE7E Oman+
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2) BERZ#HE o8¢ ERBKNERS HiH

APME AF37] 93t DA FA5Age] AAFo2 FP WAE R A
HBERE F&3tdok Bk o7 A 7129 ATE YA deH e
% 7R wo] 93 Yok AAE FA5E AA o st BRHE A8
3 he BHRAL 2&EE WPolth. FAE AR/ AT B 3 FA5
AARos Jge nAT Ve 249 ANAARSLE AHd APste @
Wolth, 3L} ol 2 71E9 F AN WEEL UL 2e EAFE YRz
At & RAA WEe 2909 AAAQ ong Fsr] P BAFE 7HAD
gon, THA Wie 22¢ EREAENECT AE 5ol Yk EAEE
A2 9k,

olghe B B ERAME HAFTMERT 7122 A7ARE Eve 328 31
Aol AXNAAE S RN AH QAR L AA 3] AAANE HEY 4 YES
250 g0 AAACZ 482 vlA F YE) B /19 #HEH BRS 2230

BRAHY GHAQ BAL HA%e JREUR 49 B4 & SoE
ARE 250 N2 BHA FYF 2o ¢ 2osE Aot F adEHE
HEEe Wo) ZHYE 7IEH T2 EE A9E FolA Fdhe Rolt). 1gEE
B =RANE 31 AAUEE S0 $0UEE 44 BFIA @) Jd
e BT SERMHRRERI Y A2 o s FELUE EREBER)
58 Fohlr] 98t QNBAPPL A3

898N e FaSr A Hiik(principal component analysis) ©]€3l.on, 8919
A4e B} folaA 3] 913t VARIMAXHHEO ol8)A EAEMAAT 29
F4AAE 29 (F s 2ok

(E 2) 20224 a

W a1 | 492 | 8943 | 84 | 825 | 8U6 | T

SM2 9663 | —.0239 | —.0769 0258 0401 | —.0410 9441
INF3 9190 | —.0178 | —.0348 | —.2804 0971 | —.1101 9462
INF1 9176 | —.0155| —.0349 | —.2838 0977 | —.1088 9453
INT1 9103 | —.0154 | —.0161 2063 | —.0842 | —.0682 8834
INT3 8682 | —.0131| —.0941 2977 | —.1389 | —.0092 8707

13) HRBAER sl BRAHE ANt Ffole 328 249 orE Y +
glov, 7 ou & 7HAT Y EREMEKREC Uit BERSTE A8 S
329 ER ¥kE I & A4
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INT2 8292 | —.0023| —.0726| 3557| —.1564| —.0221| 8442
M5 7689 | 0505 | —.0336| —.2783| 0390 | —.0287| 6746
RM9 - 7467 | 0402 | 0668 | —.1646| .1286| —.2610| 6753
M4 —7055 | 1102 | —.0208| 4022| —2272| 2137| 7693
RMI0 | —6775| —.0409| .1650 | —.2754| 2146| —.0386| 6113
RMS8 —5408| 0614| —.0849| —.2359| 0678 2407 | 4217
EX3 4782 | —.0456| —.1287 | 1482 —.0551| 1336 2902
RM4 —-0169| .8843| —.0543| —.0097 | .1832| —.0152| .8190
RM3 —-0383| 8770 | —.0240| .0017| 2512| —.0397| 8358
RMS5 —0276 | 7447| —0729| 0385| 0204| 3301| 6715
RM6 —0262| .7207| .1615| —.0580 | —.0419 | —.1638| 5782
EX2 0435| 7130| 0585 | —.0347 | —.0479| 0684| 5218
SM5 —3842| —.0327| 8212| 0594 .0130| —.0709| 8318
SM1 —~0136| .0741| 8157| 0003 .0737| .1003| .6866
SM4 —4446 | —0015| 8140 0824| .0317| —.0686| 8728
SM3 1328 | —.0246| 6292 | —.0183| .0108| .1246| 4301
EX4 —~0868| —.1161| —.2538| 0931 | —.1492| 1543 |  .1402
INF2 —0768| .0420| 0545| 8950 | —.0890 | —.1655|  .8469
INF4 1342 | —.0755| —.0420| 8120 —.0086| —.0763|  .6908
RM2 —0118| .0895| —.0249| —0379| 9085 —.0002| .8357
RM7 —0461| .0824| 0099 —.0046| 7622| 0284 5907
RM1 —~0180| 0713| .2093| —0815| 7620| .0778| 6426
M1 —0284| .0109| 0480| —.0264| 0725| 8750 7747
M2 —0713| —.1412| 0720 —2515| —.0112| 8402  .7995
M3 —~3350| .1297| —.1093| —.4026| .0006| 5241| 5777
EX1 —0928| 2121| 0260| .0553| .0278| 3228| .1623
1§ 2| 80453 | 32885| 26502 25603| 23260 23147 | 21.1850
qYE(%) | 259527 | 10.6081 | 85492 | 82591| 7.5032| 7.4666| 68.3388

(E DA 299 AAA oJn| & 47 BAY £ AES BREAM factor loading) )



Bk REEE 149

274 A A5 £48 AU Ry L WSEL UEL 04
B A 33 ok BHTF(factor matrix), & (B 2)0A 2R 3E 4B 2N 228
6712] aRlel st vl FqF & Aot 2R3 BRI BHe) HMMGRE
Uehdth 2 a Qe cidfiA R AHQ AR EHE JMAE MFEY FEHY B4YL
AvgozH ajle] AAHY u|g BFE F A S 4FAHY 8909 HHF
FH)S FoAdol 2 8AREE /A HFE FHoE o]|FRT (H 2)9
A3A {F4HQ 8QAR3E JMAE HFLEY $4L BFY, 29 19 KA
HTEd F2 FE¢ ddE dFES ¥ # o) 231 gNdges B i 89
201 A BEE ¥, 8 39 FAA R BHEE WS, 29 40l BASA
F QS 0| A7} BAE A, 8 50l 479 BAE HF, 89 60l B3FH
BdE ¥FEe] 474 f939E & F Uk o @AY BEsAY o] 83}
3t 3170 ZAWMFES QBT F U R N9 ERSHEERCL Dol o9
Zo] 49 HFES dBEIE AFES Fiede ALl 2L F /1A Wie
o]-&¥ “Hw.glr}. |

A, ERBBgtor scores)E ©)-83H WHo] Uk AQASE WS EL YR
893t J2o] HAE BAXZA Anderson-Rubin'd, EISF 3 H7E, Bartlett' Sl -
gHA 38 F Ut

=4, RRA%M(surrogate variables)& A3l Wyo] o) ol B4 89S
RS g 8HFEA L AUREE VA S ES BH3G 21 F EHRAS
712 2 gEE & e dFE AdYsie otk ¢ (B DA a1y dE
BEIA 2 8910 P h8HFE WYY + Yot FEFHS Y &
A 8¢ 19 8AR3}E AHEA NFHFuDTFAE, V=) ENESE, 7.
WM AETHESE, A7 FE, T AFAE, HAAFEFAE 50l 08301439
S 89%38 #e /Mg 282z 89 18 WEE 5 e Wi A4 2
g% %E /M 2 Yt F3 5 SRtRiEkERE Ag3griy o) e
WHo 2 Yoz aEd MR dE&dFE A + 3l & 2904 gty
HEHTE HAT s d29 (B 39 vehy ok o9} o] Helg A

14) SPSS/PC V3.0& °] &3t ERSHE A

15) RAEKE 14 o, 71 58 BRAMNES 71 448 A4 3e Ao durH o
Y W ¢ WHIN Aol UL AS oAl e BRAMIL AE ds
sttigts 49 534 238 RARKE A3 $ Sl A e e T2
Hair,J.FJr., RE.Anderson and R.L.Tatham, Multivariate Data Analysis with Reading, 2nd
ed. (Macmillan Publishing Company, 1987), pp.258-259 ‘



150 HHEEGRE /A5 HH(1991.12)

45 Chen, Roll & Ross(1983, 1986)7} AH8-3tHQ WSEH 423 RARME &
Ut

(E 3) 4 plof cit ci8Ho MY
i

) AAA <) 95
f91 |F8q AL HESF S

892 | 4889 AT RN v S

293 | FAa 2¥7NA55 &

294 | AEHolHag A 2§ AuAENFSE
295 | A789 AN YAFEPAENZI} S
896 | 23%adl AZAFHFMDFHE

ERMEE 224 ZB3de BE HFE2 o838l A48 FHAZAM HreEd
FHAA 4L 2 UEE F Ave FH] oy, 8AHFEL BEAMEY &
REHLZ A3t 2AHF F-39 13717} (HAF o)A R3rhe @& 7HA L
Aok 2] RABKE ol83te PHL 2AdAFT THAe adTFRe EURA
A& AZE 5 o, A ] SHNE dBSthe FAA 0 2AsHA dt
ols} Zo] F WY& BF F @ /HAL e, 813 E ol8¥ B¢ ¢4Y
F e 8ATEY EUFYl =89 dHE E&det] B o & EAA]
¥ 4 Atk 2EE B =EdMEe FAANE dEshe 802 Y&¥UTE
059 AFEE &3t

2. APM2| WEEH*

1) REL R TEE0 9] MR

HEE7]7F 119(1980.1—1990.12)& 434 HAA 8719 7|2 Ytk AAA
- 717+ 1980.1—1983.12 , A 7]7FL 1981.1—1984.12, 1EJIL ©]9} 2L Yo 2
A& A 71t Yrd vpxet gHA 717 1987.1-1990.12 ©] ®rh o]¢} &
Wi o2 Yroid 2z 7|t 30408 FAES 3UA Axe] Al7tEdo) et
EAUZ UgdE ¥ 20719 TEEZLE AN AR XEEL Q9 vpAY
FEEIL Y FAFAFE 47 177040y, 2] YA 18719 EEZ L EYY
FAFHFE 42 15709 0lt). o] ¢} Zo] FAHE REFELESY FYES G 7|9
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WA AxLY FA9 AFFRd] oA JITHAR Aotk

(2) 284F HEHIE

8 =RdMe 4ad4 02 TAHE 8719 & 7Ikekt A 39 F e BRIIRNE
o] g3l Zt FEE Q9 AA S BT RS HBEDE %“783}5’-, ol
o] g8t wiATt 4¥iA Axel & YA RETHEESHTE AAFAT

1) FFRFIER
4d¥ oz FA4E 879 7 7Itute} AL 3d T YE AALRAEE ] 83}
20718} REZER Zzte] AN g3 T RERFIEESHE AA3A.

r=a+ BINT2.+ B.RM3.+ B:SM1. + BJINF2,+ B:RM2.+ M1+ e: -
9, - tHY EEEIHLFYE )
o - AUEFY)
Bn: AANABAAF moll i XEEL]L 9 UHE
(&, m=1,"6)
e.t¥de TEZ2Q FAEY

A (M9 FARY A Z TEZ ertr) 678 AT EN ¥ =S
Y + Uoh

16) R RFIMA N A Y EIMERE SITRES) BNy AT 39 248 & e
BgERE MEE $A4 51, EREREEEERN T U FIEKL) B (noisy)S
ZaA717] A% REELE T4, 29 ZEFYLE TR A4 B
A= MBS s EAE & e —FKibk(consistency) MIEE o< MUY 5
A=t HRH(efficiency) FIEZH A718 4 Utk 23nE o P HEM: PIGE
F°)7] M E REE Q0] MHho] AANTE FEEFL QL E T4} P} Chen,
Roll & Ross(1986)= 4¥##ic] wet LEER|QE FASE 24 ol2¥ ety
FMIEES 433 4342 & ddn ##9ch oo B A Wi gLe F=
C.Huangand R.H.Litzenberger, Foundations for Financial Economics, (North-Holland,
1988), pp.299-356. ‘

BREREMEE Folv EUE WYY 22 Burmeister & McElory(1988ab)ol 2l#fiA
NEE Y HIAEIE S Hi(nonlinear seemingly unrelated regression)el Ath.
17) ©] %YL Fama-MacBeth(1973)7} AME-319 R Wy} RAF3ich
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2) RETEEERE
Al J3lX 38 4 LEET LY AAUFE g VA= HetA5)E
ol g3t 4¥A A= 2z Yt gE&H e HHEEHES TS AA ST

5,=A+ MBANT2) + AB(RM3) + AB(SM1) + AB(INF2)

+APRM2) + AS,M1) +¢; ®)
@, EEEYL o] FYE(E, j=1, 2,,20)

ot FHRAALS FOE TE AZHETEEDQ F98

A ANAAESE mS) AYZH LD, m=1,6)

g+ EEEEQ jo A

(®)9] PETEEEBRC 2)3]4 1983.1-1990.12 717HE<t Wi 2 Y=V Y
(5 EEGRES F3ANE 78 & At o9 T2 WHos FHE & 99 9¥
vl A AALAEE o431 2 FAEF] AP T L FAF &
944¢ As¥ & Yo

F39 Agzdugd L9 BAA FA4E AF 9% e dn 2o,

ho + Aa=0 e, m=0,1,6 ©

H©)9) 7Hd ¢ A Astel BT e HF S AASA

A_‘n _ .
S—‘(A-m)-;-\-/-—’f tr1 (10)
g T 8 F334+5

K =% 23R 92, 3 =B

shorZ 23R BZEA

18) SRENEER 5 HT Al Bl R #(heteroscedasticity) & L23t7] 913t B/ R
(weighted least square method)& ©] 831t} o] A9 2z 7|7t thehA] KW OLSE
AAT 3 2M8HII(1983.1-1990.12) 5 ¢t 4 TEF | oo BEE T & I EREES
2z fEEste] 1 M 1/68 FEEFL jo AP mEMES AMEA
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Q0T 2L tdFo JHA BRkIERe KWEN 2RE 498 & e &
434 (F Ld) EREHENE 2AT + Ao

3. Wikay FrksR

(1) BRIV HrRER
o] NAERY Al A Y BAUTEd Y 4 LEE H

(E 4) ZAgTol it LU (HEAS)

TEEFQ | fANT) | PRM3) | BSM1D) | faNF2) | fRM2) | fM1D) R

(HA) 0801 -.1682 7409 -2515 1.1197 -.5044 .3890
2 6986 -0138 .7206 0531 5259 -3775 4661
3 3565 1 -.1059 7384 -2103 1.4699 -.1610 5021
4 4709 -.0865 7183 3439 6679 -.1852 4908
5 .5993 -0201 6930 .0923 4299 -1777 4656
6 1579 -1272 .8035 -.2046 4140 -2149 5208
7 3543 -0817 6894 5284 2392 -.2084 4807
8 3140 -.1436 7050 -1334 4179 -2765 4747
9 -.1138 -0976 7257 -2704 6352 -1031 5415
10 5542 -1141 8538 3825 4000 -1287 .5872
11 1351 -0761 .7665 -.2808 7075 -.2340 5581
12 -1054 -.1419 8349 4480 7316 -.2187 .5869
13 -1105 -1131 8416 -.1878 2515 -.1478 5809
14 -.1964 -1415 8128 -6328 -1124 -1011 5783
15 2410 -0709 9386 7332 |  .3753 -.2264 6271
16 2177 -.1867 9602 5348 .7938 -.2299 6697
17 2579 -.1583 8449 .0660 6548 -2171 5782
18 0526 -1326 |  .9776 5107 1.3249 -2577 .6730
19 -.3562 -.2187 1.0629 5307 8876 -3037 6775
2003 ) -.1697 -.1385 1.1138 0779 0124 -1831 7401

©, INT2=3 A 55 &, RM3 =3JANAFF7HE
SM1 =F@F7t A+ &, INF2=d 3313 23 AHAE M4 E
RM2 =715 3 ALc@ATAS7HE, M1=4 A5 3IF371H&



154 HMAESE W A% H9(1991.12)

FHEAFE Tl (E O 2P

(F € 871 2471204 22 238 WeEHA 558 BeB Tt 2439,
(E DA BRI FFHQY 498& Yehle RE ZE XEEF QA
F38 B GELE Lo, B3 RNV 8 FH02 THE TEEYQFIN
i @ASA dehda o ol ZIYFEI E4E, I $9YE0] JAUSFES
$Ago] JEA F HYE & AL Jriet (F o] Yebd etAFe oug
AWRY e 2o} A, G ETEKSE) 4 TEEL ) AU EAS
B(INT2)S] 23E 2 LEET ol YA grh. Ao 2 JAA/ESFYEL
NZe) AFAH(E ZE)E YEE NE2A 279 F7he AZAFAEY o)
(EE BI3|RY Z7HE oustr] g FA45YE A(-)Y 9L UAgz
& 4 g 2 BANT2)7H K&(—)9) & 7HE Aol gurd g Aol a8t (B
HOIM B % Qe vhsh o] Agse) TEE L0 HLE) ATFE F4A9 A9
JAHY AH 2 BANT2)E B(+)d #&& 7HAL Uth I oK Z2A AL}
z40] A2 AR EASTVOE o] 28 F AtE AL A7 B 5 A B
HALhS} 0] A2 YA Faswolg Fohd, HAbAe G 29 A2E
HAHA7HE o B> YA AR 5589 F/he AU oz 340 +28 F7H1A
2718 #4420 & Joenz 45988 3748 ¢ A Aotk = g (INTDE
B(+)d e A & o |

S, EREEERRNKY G 2 TES 9] YRWEAS p RMI)E ZE
FEE0N K(—)d REE AL U & ot UE AAMHESI 9B o
AYYBAGE27HE0] A4 BTUY, FEE QY g0 e AL du@
o 22y ojg@ due ANZ7t 71de) mAAFEEN E(+H)S 9%L W
Hozx 2AFYEo] 2718 4 guke GWHAQ o]&3 AutEe A ¥
itk olst e A B3 A YA ZH1980.1-1985.12)0] FEHAA vrebt
E, old & & 71x) Aoz AL A G wE A4k S 7199
2 g E(+)d 93 vlA] £stx 2318 Bujzas A% A} 7189
2 2% 7199 £ge] B2y Acke & 42 & & 98 Rolth 2=
AA A FFUEHASI (-9 B HRAE olfE AAAN TR A
ggo] B} FASYY WEolgh & F Utk 22 WEASY 2V(@AA)E
AGFRd wel Bde FA4e YeEhAe gout, Aoz 8 W NgFRst
242 o7t B& Aol U ol LRMAMI T4 HALY) uta} AP

19) SPSS/PC* V3.0& °|83te] EIRELHT3IAT
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Z7o] ojy7] YEY Aoz AZH,

AA, FFEBREBKERY d§ 24 TEFL9 HAWEAS pEMD)E BE
EEZZLAN B(+H)Y H3& 7IAL 1eH, oje UNtEQl AFo|E3 Y
A3g ¥ 4 U 28U 7GR A FH o8 FAHE XEEF QL UFE g(SM
DY =717} ¢ FelAe FFE Bolx gled, ole ZIATEI FHE54E 99g0)
F7Hd T dukAQl Bdd i tEe Zael & £ ) olgk e FAve
SEuete] FHFIAF7E BEBER dA FPEL 7] &Y Aol
g FHFIHAFE At G Y6l A FA4se B 7IGAERT; Fe FHL
A Ho g FRFIIAF v FFo] nuEty] fid, NdFEI F&4E
FRF7IAFFYEd AT NPE, F Wegdse ZA JvEd £ Sl

vl#, BEstA 2@ AEJNEREHELAR) AT 4 XEETY J§
DU EHA S BANF2)S ¥3€ 7 FEEE A dASHA g 23 gAFez
ZNAFEI & FHog A TEZLEA F(+)9 Wiez & WeASs
#g 7L UL S & F At ol& JIATFEI} E54F AEY o)A U AR
Yol EolFE 9viFit}

A, RERTHER BRBEHEENRY g 4 T HaWeAs p
RM2)& A¥EY I 37]le 7|PHR g AT F4e Holx YA goud,
a1 F5e gFEY XEZYLEdA B(HY &L 7L S & F it o
A 7717 FoHAE, 7199 FYYo| FUlst FA¢LAEFL Ao gyt
ZQl Atast AXFo.

A A, REBAREENERS N 2 TEZQ o FFvekds: pMDE ZE
ZEEYLAA B(—)Y #3& 7HAR glon, 7RI e TEZFHQHA
a2 2719 Auigke]l i & ¢FE 2ol o pMol K(—)e B3 E Ve
olfrt B3| FUIste AL, WA EH AT FIFRY 5o s AdY i
FABEG|Ro] ooz FAFYEL 238 FFY = Utk F3}F99
Al A FotE 5 g Aotk

(2) BAMTHEEE S HTas R

@ RFTEEEFRE 4@)o A 1983.1—1990.12 71tE¢ 4 W HY=3
UH(E EERE)S] F3NE 78 & U ol Ze Wyos FHE AYUxy
nl g o) RERFIBHE o] 83l 2t FAAFY APz vl P K4 & AFY
F Aok ASGAEAEA Y Adhe g9 (F 5 YEIY itk £47]302 AA72
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(1983.1-1990.12), A FH(1983.1-1985.12) R ZH=7(1986.1-1990.12)2 2 T
3k I olf& 19860 EMAMFE 2t} AAlY AP WP
U FAAZL o)A FANZH A FEHAT FEE HAF W o
2o, FAAZ FAI7} o= A= & = L v EAE TR} 43R
ol

E 5) yriHsAEMant

713k Xo | RANT) | ARM) | ASMD) |RANF2) | ARM2) | AMD) | R
1983. 1| .0681 0047 | —.0269 |—.0430 | —.0020 0010| —.0108

§ . 4541
1990.12 6.80)*! 1.07) |(—1.93)*(—4.17*%(—1.12) 44| (—.74)
1983. 1| .0285 |—.0080 |—.0086 |—.0034 | —.0047| —.0027 0099

f 4607
1985.12 | (3.80)**|(—=.77) |(—44) [(—33) |(—154)|(—144)| (99)
1986. 1| .0918 0124 |—.0380 — 0668 —.0003 00321 —.0231

{ 4502
1990.12 | (6.29)**| (3.98)**|(—1.99)*(—4.61)*% (—.16)] (.960)|(—1.04)

9, ()t FEHFTY FYFE 205 -0
 INT2=3 A /559 &, RM3=2 44X 5571E
SM1=F #7158, INF2=d33A] £ LHAE/MESE
RM2=Z7| 5P AF@HEEXF7HE, M1=A4A 53 F571&

(& 59 2 X720 vehd SERERREHTSY 3248 4oinw
e 2tk |

AR, YeYALY Y TN AYES Yehle Re ZE 717 A 40% &
7t A3 v ¥L g A1 ez SBREKBREHEE d9ge
B0 ¥ § Yok

EX, 247120 ule} tha Aolsht, ANYoE GRHEIEKERS BRI
vl9 AINT2), EREEEBORNKS ERZA0IY ARM3) 1202 fAHRHERK
%R BHIAEY MSMD Fol foAole ¥ & Utk 2HY FYA g I
A% (1983.1— 1985.12)1 4 & §AH 9 AAMSFE LAY 471 YAk ol & 1986
oJAdE FAAF FRE Ay wetd S AEHA 7)o wnsA o,
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1986 ol F Tt} FAY AN&HY A=Y ol WE FAAF] AA ¢F
BRo 2 Qs AEAAY ALA FANF] A= A& I GBE F3Y3}7) A 3¢
Z234e ¢ F d 2= feusdA FH5E9] YdHF Aolg 4EY
T e £93, & ALY BEENE A EREERICENE, GILRIEKER
223 SFEREERKER 5€ € F I

AA, SERMBREMBL 2 ZAEF] AdZgn|d R3] td o]gd 2
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