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olx] ot (REel EYE £ Zdolth v AAAEEBREER 2 AHE
B BEBEHRCILE KR kel —Eddol TS HARAMNSE BESIT Ue AL
ohic 2% (M.E.Blume)o] #HRfiy &S L&k MES KBWOE SH ol
FEE] @l He R FYsEPon ad B MEY HIEL 4RM &
o) Y S Bo Fi gk hRAY Ehgol RArEayel sld kRE Bk R
Bt Fodlx B#HM P EEMOR Weldol & ook

AT BR S5 NHd LB BRY A EREHEREES] B, F RESEHN o
g R ROl O1YA REESHE XS v B o 2 Bigol Yok el REES
of dSoted Ry fule] Weshs 2o vehdcid o= REME) HRM Bk
o BEMMO ohte] LTY F ASS IulshA ® Zlolck kK HEL A 6@
MHol Ausigon], HBHRMAL 1975F8 ARE 198447 H7ixo  HMle=
Sz, HBEMOZE v MKS HHEA T3 EEERC FME A,

LUTe A% BHE A SlzEadA (R SR EEN 9 2 HEHEd I3
4% 8o gl s Rl AR Wit W3 g HEERES Ml Xo
BV Bol A & BB LR SiFH BoR soh

I - EXEEAKREHENS AR £k

AbobZ (W.F. Sharpe), EL (J. Lintner) 5ol o3 MR RARE@BRE
A (capital asset pricing model) & H#ikigol] dol4 9 XA 2L BAX
BES MHKEES 2 BEY GFN ik 3 rEde Hd Fz b F

E (RI=R; + (ER,) —R; ) Cov (R; ,Rp) eeeemeenn. (I-1)

2

Bi =Cov(R;,Rn) /06,2 zsid

E(Ri)zRf+[E(Rm)“Rf],5i ........................... (H-z)

1) M.E. Blume, “ On the Assessment of Risk,” Journal of Finance,
March 1971, pp. 1-10.

2) W. F. Sharpe, “ Capital Asset Prices:A Theory of Market Equilibri -
um Under Conditions of Risk,”Journal of Finance., September 1964,
pp -425-42,;]. Lintner, “ The Valuation of Risk Assets and the Sele-
ction of Risky Investments in Stock and Portfolios and Capital Bu -
dgets,” Review of Economics and Statistics, February 1965,
pp.13-37.
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ER: ) : fHRI#HX =+ TLEZ L9 HHKaEs
ERn) : HBILEEN QY HiKhazs
Ry  mERANTE
ol : MBLLEE Y KERY FH#k
714 B: & dlEtthE (beta coefficient) 24 AFIHKX =5 XTLEZ] 29 M
flkassd mHETILELL LY HHKES Mo MRS vehA =g &, K(ID -
2 )ollA H& upel Fol E(R; )+ 8; F BRARMMAE 2z dod, g; © Bl
EE ZREEL Y #RH Ak (systematic risk) & oujsid] H& Aok
2888 B, §F RN Sk EIHK = LLEZ Y Hikass FAAY
of o] HLi &EE shAl ot
BRE E-> T 240 #tol utel ERIKRY KE4go] MIles HENIE 5
BEEA JAAE FAEAY Qo AA FE FBTEAER (undiversifiable risk)
o et dbedoll EF#RRS] Gk, 5 k(i) FoE T 2640 #His
FAIglo] KK BiFo /3 fRoEA TLEZH L MRS 53 SEErE
o] A BrEE £ FEo] drd ol & FHG&XRH &K (unsystematic risk) =& 4
BeR[BEfEBE (diversifiable risk)eo]e}t 3y 222 EHIKRRY 3 &R £
Bint ok el FEGRM R it do] & Joly, LRLEZE BWKsIY S#
BESH 2 Aol FBRH f"l?fz-\—_— BrEk wlaESt7] o Lol Wl eMREE o ES v 4R

) fElgatel 8% ke z dAAl o
'13} 7ol HAEK AT Rty Akl TLF ARERE I Hed XM &
o BiEME Wl elRET o] Sut Fﬁ%ﬁiiﬁq(market model) o2 £z o3

R mERAME T3 AEshd o

3) gua weld B HRAY kel WERE (measure of systematic risk) ©]
o},

4) W.F. Sharpe, “ A Simplified Mode! for Portfolio Analysis,” Manage -
ment Science,]anuary 1963, pp. 277-93.°] (HB R <ol 2] KX (I-2)
o} ohF3t o] Ao %, K(T-2)4 ECR; )=Rs+(E(Rn) —Ry3
B:=R;(1—B; ) +B; ER, 8| Ry (1—38;)=a; etirstd E(R;)=a;+8;E(Rn)
olv , ubeba] FHEMML R, =R;(1—3;)+BiRnte;i=a;+8;Rnte;°lct.
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Rit=; + By Kpp &+ Gig  oereeereesesonsmmeninine e (OI-3)
@i cRX(OD—2)2%" R(1—8;)
it e
E(e;)=0 £ = 1,2, e . N
Cov (et »Rm)=0 i=1,2, N
Cov (esereje )=0 £, = 1,2, e , N i Zj

22 P2 vleMEEE olv] HBY KAKEM MBMERS 5 #estd sl Aleld
olal A #Ed WlEHEEUl (%M Bk HEREE AR AW KRG BRK
o] o]l 7Y ZLER (stationary over time)o]ojol o] HQ&HA Href 2y
£ (CID=1)oA HiE upe} o] v ebREe] BEEXA Pim, o;, LT On 2
HATHY HE2 (ex-ante concept)o] ™ | EMREIF BRI E —iEsty] a4 o1&
ExEY MG A4 BEmeR —Estdel 2o ¥ ohA ] HBERE &
g o EMRIRS) HEEe]l EE(EE 7] AMNAE hRm Y TEk KiEel wol oA
of & Holof, utd thRiy fukgo) ol shd 1 FHo] qFrE Hoiof 3 Folrt

Il . tA%89 Eke wEk

1971 4 B5 (M.E. Blume)o] #%f) KR LEM HH] EEH S B o]
HRA kS ZEdel W B&EN W ohdd es A F o ok &uF ofY 2,
Bob 1AMl o RA KhRM £ RESES 98 7] St BHR HES
AxHgrh oled HRSE RFEMY A AHEIZ doh

22 (M.E. Blume) & 744 F23 6 kS HA R st IS 2 XL
o] Qo i3 EMY 2 EMMANE o et HMEESITS To2A el BE%
SHSAS 2 A EAKAY Aol sk weh W BmEghel veou
FOEZY R Al oS ¥ FE BAKEHS R ST B F A
w3t &5 (M.E. Blume) & 92 459 w2 /41 EREZU4E Figu g
o HEsHs 7 ol At F2d BgS UAson, 1975 40 Higd el A

5) A.A. Robicheck and R. A. Cohn, “ The Economic Determinants of Syst-
ematic Risk,” Journal of Finance, May 1974, p. 441.

6) M.E. Blume, “ On the Assessment of Risk,” Journal of Finance,
March 1971, pp. 1-10.
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22l s WEke] EEEES LA o2t v REEke sllshe Ao Ba g
e}.”

82§ (M.E. Blume)o] ulete] Rty LEM-E HF3H vl #lv] (R.A.Levy) =
L oy wets m@sigloh’ alvl (RAAL Levy) & Bl #EHMS 5238,

2638, 13:@¥° 2 H3AA A d&5d 772 ol g fﬁﬁﬁﬁﬁ%ﬁ‘ﬁ% =
df $2EZ209 a7t AATE F2 HHMGE LY HdA &5 (MR, Bl-
ume) & 7 -$-9} %*POP F%’JF eyt °‘+ W BFe] H#ETEHRI0] ’“JOHJOH utet  FHERRE
#7F Wb A AAYE F Aok ol B mEEAE A" 7 AdET
¥ LY HEE M £°E£ﬂ£° 73 EEEEE Holx A

W< (J.B. Baesel) & &% (M.E. Blume) 9| F%ollA wlete #Efife] 742
2 A= i AL Bosty] A wieky HEHEE 1, 2, 4,6, Zx
9402 choksiA wstAlA sl #BITF(transition matrix) & ol &3t fH
Bk e) vl B TEMS IS 2o 2 A w4 (J.B. Baesel) & G
&9 wlehes *%‘B"Pl Z ool ok HERIMC] REIYFE LEtke] SHE 5+ U
£ s BRY 5 A¥o

919} 2L BE HEES St Bl FEAKRY vlEE REMY 7 Joo #HEH
fio] Wold <+ 2 FL M2 ZHshdt oot 2LEZ Y B ¥dle BR KX K
7 Eol g4 E Hzk BB FUdches Aolch ey REF LY AF B
e o] Zdigtche BRS EAIKRS] dlel #Eo) LLEZ 0 WgE £t
FANA MZ ABHEHY LT oA AdskA ¢g Foleng 2o EELY A
A Rk BplgESN) Sohn @ FE g AR Hoxn o9 e MEL
SO SR (switching regression) & o] &3t £ (S.J.Kon) 3 2-9(W.P.Lau)
o] HE FHES) AT 4 g AoE Hold, HEMAMBHML dAUdAE & F

v

(D) M.E. Blume, “ Betas and Their Regression Tendencies,” fournal of
Finance, June 1975, pp. 785-95.
8) R.A. Levv, “ On the Short-Term Stationarity of Beta Coefficients,”
Financial Analysts Journal, Nov-Pfc. 1971, pp. 52-62.
9) J.B. Baesel, “ On the Assessment of Risk:Some Further Considerati-
ons,” Journal of Finance, December 1974, pp. 1491-94.
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Aot vl EbZt Rlol] A BT Zolebs K@ Fol wlete] g 85 mEsSE
AeZ2A, £(S.J.Kon) 3} 2§ (W.P.Lau) & %& HR LLEE: Q9] ol b4y
sl e7h ZERel Al X8-S WA F AUHO
Hell 4] A3 2] FRe Fsl vl et BN TEHS S48 AoBRE  GkRM
Pﬁ%ﬁ%ﬁ&ﬂ—ﬂﬁlll Aot & ol mesh glvh ol gk WA A KA
falael WRESES FHst7] 3k st ksl AP USRS
-%ﬁadlﬂﬁwvhlﬁﬂOELHJ%/?mq 2 AR ERL etz Hl
WS RYBHE =9 B Zdd WA e8] (W.Beaver) 58 ifiditt, A3
o AL MBHAS hRH S 7 MRS S 2 A3 BE ol 23 WE
ol A&e & F AYchv
strtet (R.S. Hamada)e 53] allu)a)=| 9} thkpy Al MGES Bam 2 gEm
L2 st A edl o B MMERY RE#S AAZ std4  w#ve
A7 A% E AT R BRI BAT R SK 79 2RE 9y Bozy
dlele A7 ke ke REBHEIT ¥ 5 A w@SE Ao Y? 2 A
MM#E ol etstctd BHE HRE BB 20 % o] 4ol alvlelx|o s s
AvE 4 ooy 83 #8% A A

10) S.J. Kon and W.P. Lau, “ Specification Tests for Portfolio Regression
Parameter Stationarity and the Implications for Emp\irical Research,”
Journal of Finance, May 1979, pp. 451-65.

B EEEA (switching regression) 2 vhetel eho] Si{pEiBiol Kt HTWaTma
(a priori knowledge) o] 9lol stebolehe] #f o $-5 HFdets Hold 29
#:% (Chow Test) £+ U] ## (dummy variable)edl 23t #&F} v}z,
ool gl AbAME &L R . E . Quandt, * A New Approach to Estimating
Switching Regressions,” Journal of the American Statistical
Association, 1972, pp. 306-10 FHZ .

11) W. Beaver, P. Kettler and M. Scholes, “ The Association Between Ma-
rket Determined and Accounting Determined Risk Measures,” Account -
tng Review, October 1970, pp. 654-82.

12) R.S. Hamada, “ The Effect of the Firmis Capital Structure on the
Systematic Risk of Commnn Stocks,” Journal of Finance,May 1972,
pg. 435-51.
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s}vic} (R.S.Hamada) &} o] ¢} 32 A% KR BRH ke RUBKA A% =
RAY BEEY ¥ opz REMOZE alvEx| o] #UINel ¥5E HA F F UL
g HolA i FESE BRI ohge #lske WR KRS A 51"4@.‘ =l

Wel Ao R mRe) ROEES vl © ¢ duke %—F——’g FEdz 3l
@3 W22 (U.Ben-Zion) 5-& aAlvle}al o] S MES Fr1skd o] S 4
R ke e MEE mEH RREd'S aveAst kR ek el EY WH

e, el BEY Atods 89 MBS AT 7 AN 22y o] A7A
e RPN A e FFE HdozA F7A Ry =99 4L A4
st ® 2A 3 At

Yot e BREH 47 ol = BRI AAHAA R Fk REBEKE
st7] 9%t ol AR Edl E4ub(R.G.Bowman) & a2}z g steiek(R.S.
Hamada) o] AR #2E 9 &85 S F712 FlE#E) (earning variability)
#iE(size), HE (growth), vt (dividends), 28w &3ty 9 €} (accounting
beta ) 59 Il #RM B MERES L2z G Y v g
of &ty viels R Ak A HdHAe] oy ve A BMESE 223 A
b EA8A] e AR UEbd oA el A AFSAd Rk gEHe HEebs o
2% #HRE 29 T2 9

Ry o] RUBKE 037 A3 FHA BHR SR ERCEERE Hym
BE =913le ol 9} wletete] A& EEMOE W E A st Aold. =HA 2y
A (A.A.Robichek) &2 vl EMRES] BREXREL HFIM @l ol &2 ERKHE
Bmigo] Mo wet AT AAF FAYL F Ag Hol7] Aol ZAA o2 wiE o
A ZENY T Athe HE Tl #l eho} EnEmsgete] dAE K 2zt s
1;},'15)

13) U. Ben-Zion and S.S. Shalit, “ Size,Leverage, and Dividend Record
as Determinants of Equity Risk ,” Journal of Finance, September
1975, PP.1015-26.

14) R.G. Bowman, “ The Theoretical Relationship Between Systematic
Risk and Financial Variables,” Journal of Finance, June 1979, pp,
617-30.

15) A.A. Robichek and R.A. Cohn, “ The Economic Determinants of System-

atic Risk,” Jourmal of Finance, May 1974, pp. 439-47.
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e B dAe oeFe R o =E RUBME- EHSHERESH %@J:%ﬁ
o] T Ao Fsg=dl 814 Y HHES HA4oE 3ho] o el #L o ¥5 P&3)
R vlebs) BqbS BHY HAERLZ oF 10% 5 ERgegH “F’:‘-/“Ei-r A E
oA A= Zst% ot

gt ZatAl A (J.C.Francis) 52 #x ##o T Ao ERK#HEEe] #(
2 A og Vel Fx BEEHYN Bt e Tk JRE HmEsty s
X HE MHS 69 mE Y REMapel o Sated el BEstE Ao
Ehd EHY HAFL dAe 9.9% FFolgck  ol& EdY R =z A (].C.Fra-
ncis) 52 vl Byt BB ESIY Lo wel Wale obge HAY HHA T
A Yebd vl Bl REEHL S23ofys ERKHEES] #1d st Aolel:=
e Jel o I3 ol B2 BHEWHY BHEEHI v et HAL g

ok T massghol] of S5l MR Eoo] o] o stx] KB Hiks HLstd
AES A7 vebs} doke A0 vehd MHY AL T3 ulujg 4Ed B3
S 24 BB HHEH.POHJE AR HAddo] glv ALoZ vehytel

ER#EHE =93 99 22 WIEHEE BRBKE S93 ARGERES ¥ sty
B g e HEE S 5 U F ERSEHE 25 wHEY A S = Y
o2 RUBMEO M Aol oefo] vk A3} ofg2] Wl ety #ito EH‘CEP B o
MHWoZ o] Yo AHolrh zelBE Frbx] EHAY RUBHE 4 =3t B
ol o3 HES Axs ¥ F5 UE Holvh zely Hob HBAMRQ] #EiRe A A
»4134 febzel A4 8]l o3t BaRM o] rESlch F& vlch(R.S.Hamada)e}

+3H(R.G .Bowman) 5ol o3k BA7E Adgdovt alvlea] o] oo Huimpgte] #

#slojob & Folr}h, ol2idt HAHA B E (S.M. Turnbul 1) & wleHEEKS pE@
ol g oA Adodg Ao

160 J.C. Francis and F. J. Fabozzi, “ The- Effects of Changing Macroeco -
nomic Conditions on the Parameters of the Sigle Index Market Model,”
Journal of Financial and Quantitative Analysis. June 1979,

pp 351-60.

17)  J.C. Francis and F. J. Fabozzi, “ Stability Tests for Alphas and Be-
tas over Bull and Bear Market Conditions,” Journal of Finance,
September 1977, pp. 1093-99.
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%, 5 (SM. Turnbull) & G¥MEE} SRNE 2D EHBM (firm  specific
and economic variable) o] Fr}xjo} o& AA = Aol A Zutsio] ¥ ¥ g=
DEAHBI vl cho} EHBBO) Bl e MEFHoZ S8 W oo
HolE(R.C. Merton) o} % #RE U&sto] 19 #E#KS) Weti thosl 3ol 4
%o wlebe} vl ol oo AAAL At Yk,

Be =l’%- ﬁv=ZJ{lEeaﬂa +k§1 SR

Be : Wwil#o) o MR

Bo : 2% dlelE

V . %0HfE (market value of the firm)

f: #{E (market value of equity)

fo 0 9frav

Co i LEAFBE A 5o) T LEME) BEA KEE (relative sensiti -
vity of the market value of the firm to changes in the firm
specific component)

el BB 1o W 5ol Net DEFEES] MY KEE (relative sensit -
ivity of the market value of the firm to changes in the ec-
onomic variable [ ;. k=1, m)

Bo : HHELEZHQ HEo i3 a¥NEBHKY KEE (responsiveness
between changes in the firm specific component and the mar-
ket portfolio)

Bl, - TBELEZQ W 5ol oidl Kl [,° KK ( responsiveness
between changes in the economic variable [, and the market

portfolio)

18) S.M. Turnbull, “ Market Value and Systematic Risk,” Journal of Fi-
nance, September 1977, pp.1125-42.
19) R.C. Merton, “ On the Pricing of Corporate Debt:The Risk Structure

of Interest Rates,” Journal of Finance, May 1974, pp. 449-70,
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olell ojsted, FEEMEL Hebd £ wiEst A ERF dFE WA Ho 9
2ghA ol & EHE&S] wiet] S oA HEZ AF @K R fRE KE
Y F ddE kel ddds 222 'E(S.M. Turnbull) 9 o3 &
e 259 BEMY FAHAA wiErt ZERel A G o HEERS dZAS
ol e}7} AT#fgol ebe HES u&dstz Utk zd oA AL ' (S.M. Turn-
bull) o] #EAE Bl A¢E Adstus wEete RPBRF TFAH=
Folol o] A= A3 WA Az ek Hol o,

V . REBEA R Eke LEh

1. By kR

olm] ER3 vlo} o] HAREFBRTE RS BN ARl #HRH FKol —
Eote] of & Wimm HES AA sk Zdtz Aok R &k, F ol EFRRY %
RE#Q Pim, 0;, L 0, 2 HIH HEole FRE Fkol BEWSLE —&E
a7l YAl Eol s EXETY MR G4 BEWoR —Este of ot zeu %
WAL B B bo] & B8ty th%m el —TEE Aolzke KEL ERMWOLER
dholSod 2 7] of 2] 9-m, =3t hRM kg RE#Ee] 43 ©E (S.M. Turnbull)
o MR A KA BKC] DERABES] o FE o} Y AL A FR
gt Ak ol A-NA B W GRM BB KEEES] B REBE| o
S5te] WL Ao Holo ol FA AR FEHHY HE (peak) F} (KB (tr-
ough) ol 4 | EMEE T B 2SS 293

et 2L RS HBBY KILEAL b3t 2ol REFHTEA o Sshe olv] #BE
T B8R (market model) o] = Zild] Lupel viel 7o dia] 2 # BT
7} HBEHES gt ol F ebdlel F shbe A A e Ao a4t
2 #t BEE 35T Hdd e BHEYE &R debd 5 Qo] o Fol o

Ry = Aii + Ay D, + BiiRyy + ByiDeRny + Uiy , EFEW;)=0

D, ‘vio|#E(#ERK: 0, KEHE: 1)
At B 7o ot

20) A.A. Robicheck and R.A. Cohn, * The Economic Determinants of Sys-

tematic Risk,” Journal of Finance, May 1974, -p.441,
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Az s Gofoll e oo S| RE
By : ¥k 7 o] WEF
B tul Elel g oo BB {RE
Ri¢  BX 7 o ARKk&ES
Rp  FREBHERES AKESE
Ui - RER

ARgEES Hiil & Kol 2FHEE siglul, R, o Avols REHHol
% BESE MESH o0 Ru o A $olE w109 REH W3l o HOUEH A%
& 2 BT HEEE ks Aok ®o2A Riol 98 + ARS shslch

2. FFe #FE

REEB WE RM ko BLEEE HEs Ao D2 REHKWMHS EE
BE= fiEREe LT TEstdol & Aot vl 27 #ikel AA &
FEHo) AJcHl 1970 £l M= 1974 £ T o5 19754 Furie 7
F7F ERS 7] A &sted 1979 48 Zubztx| oF 4 4R Fio] A<= 1979 4
SASEHE #X 23X & A RN TR o &S dol BEAS K RHE
Aol 5300 o3 R M4 10.26 Fago| =2 B it@m FLd JTe
Hbol 1980 4 FulztA] Al =it ohA] [\ SHEE RRE EEGN Ho] Sof o
¥ 2d Fo EEAEEA Fo de ASE deuz g IEIEZ BF  HE
MR- ol o e REEE| o]l 19754 8 e 19844 7 A7 108 fHA
2 5te REPDES o] & o eHRES] #i o L& BRSIES d9ed, ofF
2l 23 REEHEEH KM FoHA9 Hi B FolYdoEN REE G
uhE ol EMRELS] Bt of £-5 28] H#t wmastaAl o w3k o9 L
o] A3 FRBE et o eHREIF LS E AR Yehd A= RESE &
B, & /MMEQl REBEe] s %Ry Figol WetA ub&d=AE &l
Hzz stgct. ol & s EEMmE idsle 19754 8 ARH 19794 2 A7x
o] Wil EFRAERES H Bl oo} oAl FEsIAh oot A2 K HH MR
o BS WEL (RN - 1)dd4 He vk 2,

21 ole BMESEEAA Ui RESEEH HBA P2 A .

*EaST AEHIE , RRGAIEE, 1985. 8, pp. 16-19.
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(&N=-1) BEHRNEY HHES
E 2 H X E5ANZE (D, ov] #8)
| =% Mol B 753 (B3 ) '79.2 (Me#HB) '80.9  (HE3E) 84.7
Sk BARIE 5 r t * '
\D‘:O/\D!___l \Dt:()—/
=
&S WifEE [775.8 ‘77.3 ‘81.12 ‘84.7
& B A + ]
&S M ’7?.8 ’80.9 ’82.12 ‘84.7
vealil) 4 + A
# T~ D, =0— >p, =1 =07
2
H EERES B [775.8 ’76.8 777 ’79.2
[5.51\* 1 L s 1
g ,\D,——-U/\D,:l/\D;:O ___/]

v AW ERLERNCEEBHNEBE) HNEL 1965 T 3.9 %7t
LRSS A4 FEstel 19774 7HelE 13.8%74A Welgesi, 2
o) F chAl ERsto] 20 %0l 49 K%L A5 UL

S BB B MHL 19754 ol Mol LBE #Hk Foldl 1@ MAS FIOZ7T6
EE AA e %E SHE by 2

CEN-2) BEH #Ex AFE
-
* & & B &
3 F B 1
SREk i BEX 16
B - kiR B HSER 5
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(%N -2) #E EE AE(AF)

* H H B &
Fol 4 FolMim WX 3
e - Rl - FIRS WA WEX 17
& BE YR L BER 9
1R LBEX 3
AISBURET BWER 12
AR 3
HH*E 4
EER AER 3

=) it 76
3. BEHER2 A

7}.

11Xk ®HEY A%

sRBEA A3 HH Esd £8Y 4 Eod A 1 X BE ERe (£V -

3 > 7 7k,

HA i ESS shA o HEEE &l T ol EAR #E BRT T6E &
B 92%e| sidate 70MH MHCl HEY Aog Jehledl ol mHKAY H
RHS ST 2ol olet & K& BmAx A3 AL AR BdAd,

(EN-3)d vehd &RE 891, 4 I A$E RERFEN =& 8 E
Soll QoA E 2 e MHo) &3 =3 £FY W ES AdMxE A7 &

A vebhd BmHL
o,

mARel 20 o2 AT dvkes e KENYE BT
et vele] AS$E Y g8 BEHDE A stas ZF Subo] vle] #

9\1

(&N-3) 1k BE R M M %
B B A, B, R* (A, and6r By
R 5 € B (K BB [ B Rt B RUes) |88 B E]
REBEA ST M| w15y | 0C0) | 14018.4) | 65(85.5) | 10013.2)
5
48 yiMES (I) | 50(65.7) 2 (2.6) 7¢ 9.2) | 59(77.6) 7C 9.2)
e mRE S (I 56(73.6) 5 (6.5) 4( 5.3) | 56(73.6) 4( 5.3)
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*

R?: F - %%
A; and/or B;: 4 F-®&%¢
HEL T6E#EH Sitkol e A

@ ® e e o

gEHo) 94 ©A debdn Uk BEH@E =B HE B Aol &6
18.4 %ofl 2ot 4@ HHol B 7} A& Ho® velvtn o =3 £E #
B ES (DA UolAE 21k 9.2 %] FGsts T MEHol A8 Ao Yeyz
A=t

o9} o] <bstol vlsl wielr} A%ES FHe] B AR veuus dov e
vl e} 7} JEBE) o] uiet #fbste AR B 7 AcAd dallAds SE HETE R
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