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Abstact

After the inception of 2nd generation National Health Insurance (NHI), a
supplementary premium, in addition to the regular premium based on their
earnings, is levied for 2% on the additional income base for the enrollees and
employers. For the enrollees, the taxation base expands to six additional types of
incomes, including the cash award (the accumulated value in the year exceeding
four-times of the monthly insured premium), salary earnings from part-time jobs,
income from professional practice, stock earnings, interest earnings, and rent
income. For the employers, the tax base expands to the difference between all
manpower related expenses and the sum of NHI enrolled salary. The purpose of
this supplementary preimium is to satisfy the principle of ability to pay, and
increase the fairness of taxation through enlarging the income base of NHI
premium. Although the supplementary premium has generated NHI revenue by
40.2 billions in the first year, an amount higher than orginiallly expected, the
new policy also attracted substantial concerns about how it is collected.

Using the personal income tax records, eligibility files of NHI enrollees,
along with experiences from other countries, this project aims to examine the
supplementary premium from three different perspectives: financial stability,
fairness, and administrative costs. We have four suggestions. First, bureau of
national health insuranc (BNHI) can reduce administrative costs by adjusting the
lower and upper limit of premium collectiofor each income category. Second,
BNHI can enhance the fairness by lifting the lower limit of premium collection
for individulas or families below low or middle poverty line. Third, the
calculation base of various income categories should be identical to those

defined in personal income tax. Finally, BNHI can consider collecting the



supplementary premium on the annual basis, in case that all sources of incomes

can be combined and calculated altogether.

Keywords : NHI supplementary premium , financial statbility, fairness, and

admisnstative costs.
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Total expenditure on health as a 50 80l82!s2!82!s6
percentage of GDP : : : . . .

9.519.6 10.0(10.1

Private expenditure on health as a
percentage of total expenditure on 19.6/19.3(18.4(20.6|19.6|18.6|18.5|179|17.6|17.5

health

General government expenditure on
health as a percentage of total 80.4(80.881.6/79.5|80.4|81.4|81.5|82.1/82.4|82.5
expenditure on health

Out-of-pocket expenditure as a
percentage of total expenditure on | 16.4(16.3115.4117.0|16.1|15.1|15.0|14.4|14.2|14.1

health
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TAVERE 21 2 B 220 320 ARNEE RRZMIRR 0 Bl 2.1 2

Bl 22 A% p AEA B8 i Eenk 37 Ep{pghin d BP0 2P A

Z RN REE RGP R s F R

Finance Status of the Health Insurance System (FY2009 Settled Account)

(Unit: ¥100 million)

e nsurancel | Societymanaged | NIONA BN | Seamen's | Aese
JHIA-managed Health Insurance L Insurance

Health Insurance (municipalities) for the elderly
® Premium (tax) revenue 59,555 59,671 27,955 348 8,565
g State subsidy 9,678 39 29,246 30 35,842
2 | Late-stage elderly subsidy - - - - 47,235
-g Early-stage elderly subsidy - - 26,690 - -
§ Others 501 2,007 30,024 - 19,837
Total 69,735 61,718 113,914 378 111,480
g Insurance benefit expenses 44,513 34,385 85,550 251 110,403
§ Late-stage elderly support coverage 15,069 12,685 15,776 64 -
§ Levies for early-stage elderly 10,961 11,094 45 47 -
qé’ Contributions for retirees 2,742 2,851 - 12 -
g Others 1,343 5,938 18,633 0 571
S Total 74,628 66,952 120,005 374 110,974
e e asze | asom 3

7 4% K JR : Ministry of Health, Labor and Welfare (MHLW), “Annual Health, Labor and Welfare

Report 2012~

Bl 2.1 p AiER G4l

A A5k (2009 & )

Finance Status of the Health Insurance System (FY2010 Settled Account)

(Unit: ¥100 million)

Golyi‘:ranltmhﬁzgmggsgf d Society-managed J it i Seamen's Late-stage
JHIA-managed Vel HEN T Insurance | medical care system
Health Insurance (municipalities) =Tl ES for the elderly
Premium (tax) revenue 67,343 61,405 27,362 284 8,907
State subsidy 10,543 40 29,910 32 37,857
o | Prefectural contribution - - 8,109 _ 11,270
=
§ Municipal contribution - - 8,224 - 10,003
E, Grants for late-stage elderly - - - - 49,730
E Grants for early-stage elderly - 2 27,142 - -
& | Retirement grants - - 5,977 - -
Others 230 1,409 14,761 5 137
Total 78,116 62,856 121,485 321 117,903
o |Insurance benefit expenses 46,099 35,372 88,291 197 117,340
% Late-stage elderly support coverage 14,214 13,014 14,518 56 -
:é Levies for early-stage elderly 12,100 11,190 25 47 =
@
2 | Contributions for retirees 1,968 2,093 - 9 -
S | Others 1,250 5,342 18,560 6 661
o
= Total 75,632 67,011 121,395 316 118,001
Balance of ordinary revenue and expenditure 2,484 A 4,156 90 5 A97

7L %k Ministry of Health, Labor and Welfare (MHLW), “Annual Health, Labor and Welfare

Report 2013~

Bl22 p AR a1l

P ARk (2010 & )
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w£ﬁ§%ﬂﬁ,*&@ﬁaiﬁﬂagaﬁjﬁ%£ﬁ$w%$§-%
FHAIAIS AFRF T F L BB AR X
,{?ﬁ AT ET 0 i 0 EI TR GRNA f }7%1*5:};;@%"3 TARAIR 0 F|p R
$c B P A BHEBZHPFEHETRELFREATTEL e -
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1%
2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Total expenditure on health
as a percentage of gross 5.2 5.2 5.6 6.1 6.4 6.6 7.1 7.3 7.4 7.5
domestic product
Private expenditure on
health as a percentage of 474 | 47.1 | 46.7 | 452 | 449 | 452 | 433 | 435 | 447 | 45.6
total expenditure on health
General government
expenditure on healthasa | 576 | 529 | 533 | 54.8 | 55.1 | 548 | 56.7 | 565 | 553 | 54.4
percentage of total
expenditure on health
Out-of-pocket expenditure
as a percentage of total 37.8 37.9 37.5 36.3 35.6 355 34.2 34.2 35.2 36.1
expenditure on health
T kik 2R 2 2% (WHO) — Global Health Observatory Data Repository
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AL %R ¢ An analysis of the health financing system of the Republic of Korea and options to

strengthen health financing performance. Geneva: World Health Organization.

B 2.3 it ® %5 et R ( Structure of Total health Expenditure )
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Fig. 7.1. Financial situation of NHI (revenues and expenditure from 1990 to 2007)
(constant prices, 1990)
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F 4L %R ¢ An analysis of the health financing system of the Republic of Korea and options to

strengthen health financing performance. Geneva: World Health Organization.
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d) £ Fm
£3+3] (Medifund) 2 f 4% - 5 #7ik > SEF 2R B #0148 %

R 0 AT R R A T B E S E 0 P AT 2 R

GOVERNMENT HEALTH EXPENDITURE

FY06 FYO07 FY08 FY09 FY10 FY11 FY12 _ FY13®

= Operating Expenditure ($m) 1,840 2,020 2,379 2920 3258 3,489 4,066 5,083
* Development Expenditure ($m) 96 185 337 1 485 453 605 725
 Government Health Expenditure’ ($m) 2,010 2,283 2,814 3,735 3,846 4,077 4,809 5,959
» Government Health Expenditure1 (as % of GDP) 0.8 0.8 1.1 13 12 12 14 16
+ Government Health Expenditure1 6.7 6.9 74 8.1 8.2 82 9.5 10.7

(as % of Total Government Expenditure)

* Government Health Expenditure per person“2 (€3] 457 498 581 749 758 87 905 1,104

Notes:

1 -Includes expenditure from endowment funds
2 -Total Population

3 - Estimated

7 4% &k & : Singapore Health Facts, Ministry of Health, Singapore

® 2.5 q‘réniiﬁf‘-]-ﬁ K kgL A At 4
HEALTHCARE FINANCING

2006 2007 2008 2009 2010 2011 2012 2013

Medisave

No. of Accounts (m) 2.7 2.8 29 29 3.0 3.0 3.1 3.2
Total Medisave Balance ($b) 36.9 393 424 458 50.2 54.8 60.0 64.9
Average Balance per Account ($) 13,600 14,100 14,900 15,700 16,900 18,200 19,400 20,600
Amount Withdrawn for 435 519 588 661 732 761 768 779

Direct Medical Expenses ($m)

MediShield & Integrated Shield Plans

No. of MediShield Policyholders ('000) 2,760 2,870 3,076 3,299 3,390 3500 3,541 3,593
No. of MediShield Policyholders with 1510 1660 1,790 1930 2,068 2200 2318 2404
Private Integrated Shield plans ('000)

Medifund .
No. of Applications Approved' (%% 301 357 370 410 481 518 587 766
Grants Disbursed to Institutions ($m) 40.7 50.3 73.7 75.0 80.0 84.3 982 130.0

4L k& : Singapore Health Facts, Ministry of Health, Singapore
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Ao s PR BRIR R RS R o Flt i G ¥ »~ % 41, (Einnahmeoriente
Ausgabepolitik ) #-5% (Altindal, 2008 )
N P %5}‘%‘3?] | Z—féf%ﬁ%gl‘%ﬁ% Lo 7 WAL K T AP ¥ gatekeeper

i R Flt A RF L pd %ﬁ%?mﬁﬁﬁ"? AR L HEPmE P S
FRETP 2SI RMFZR YD JHEFCRDARAEE | #
*“ﬁ%f@£$wﬁ%¥&»’af%£$€ﬁi%ﬁﬁ“gf%&ﬁ
FE -T2 9 BT EEFILAEE (2010) B HT FREFEFLEL
U AP AR AR TR R T S AR A IR - ¥
o RfpET EEPIAAE (2010) A RITEE 0 B ?F?oﬁ’ﬁééaﬂ 3t
FUAE B G et e DRG & IR 0 PSR R T RAL Y S A A
0¥ & & (Resource-Based Relative Value Scale, RBRVS) % B % *giﬂ’ )

MR R RES S S

<y

R RE R S 50 %3 )/%‘ * e > X kB %% ( Exceptional
Medical Expenses ) ; #7# i3 — 2ok &5 414 » B A & § hit B g (+
A=, 2 2 FRN) frfP A pRERE F's (2982 22 - dijF

]

,
RIS ) R fREai AR s o W iER ~ AT 2 EH % (The

0P WAL RS A AR~ N A 50 3 80 fh2 B (¥ he% - A A8 0 2008 5 ¥ 4e > 2010) -
l‘[‘ ]"Iiuﬁj‘ilé )»1‘} 10@}\"‘ Téiﬁjﬁ”:%rm?’;?i’llrm,ﬁ,\l‘}J*%10@\"*(_} r’\‘—; 280%‘\';“/
T ot R EZ L 10% A f (i A P FL L H) (Turquet 0 2012) -
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Ministry of Health, Welfare and Sport ) @%%%?%%%(memd
Medicines Act > & f- = AWBZ) fri i # &2 % (Sickness Funds Act > #§ i
m ZFW) #2203k g R FEHIR > ARA LSRR 5 RE TG A
(CVZ, Health Insurance Board )¥% /& e & # a2 ) ( Exter, A., Hermans, H.,
Dosljak, M. and Busse, R. » 2004 ; 5& 5 £ 2 %] LAL% > 2010) -

%2006 £ T I AL E B G S A RE RRE SR - A2k

Bt G Al o Bt e d 27 > WG P IR S E B skl
- AN R G HIRIEE T R RN PRETRY RAAA

SR B H o F G ARE B AR Tl R R ELHF - T

*ut

L] > RS e RSN F E S FoipR s 2 (Turquet 0 2012 5 % s
% 52010) ¢
J7 B o P AR A

- 66% sy RiRERFIEAEEZ Y (HP 360k ZVW ~
31% % p AWBZ) - ﬂi{fﬂ L (14%) erckr (14%)

() 66% Premiums/contributions AWBZ and Zvw
() 14% Government

() 10% Out-of-pocket payments

() 6% Other sources

(] 4% Complementary VHI

7 4L &k R o Statistics Netherlands 2008a
Bl 2.8 i iRp4ax kiR

A AR ETAANA TR R o

39




a3

FWER e F R AR 2 ERpAT
(-) ;‘%5%5‘;? By 2 4ix (Algemene Wet Bijzondere Ziektekosten,
AWBZ) :

AWBZ I - fu 4|l ~ 2 p ok ¢ % 41& (Ministry of Health,
Welfare and Sport > 2009 ) > ™ jafg AL X 2 L im WP X B 97T g o 195
A % ( Ministry of Health, Welfare and Sport, 2005 ; % £ % > 2006 ) °
AWBZ z_ 15—"53 _d E%fiﬁvj-ﬁ e 30 A ML SIS Sl s
Bhm TR F 5 BALA gAY > 2 ié%‘ﬁ 22 (Ministry of
Health, Welfare and Sport » 2005 ; Schifer et. al » 2010 ; % & % > 2006 ) °

= ) B %% (Health Insurance Act » Zvw )

M

(R EEE)A2006& 1% 1p2%i7> D& FjFWAs
ML Ty - BRGIpE RSP ARG T FBRE Y
ERALAAFFLRE G D > HiEgp T Al FAAEG Y HIE
G R TR A TN E f B R R e SR R R F AT R RS
( Ministry of Health, Welfare and Sport > 2005 ; Schéfer et. al » 2010 ; % & % >

&

2006 ) -
gt ¢t » Health Insurance Act 2 %' ¥+ % F+ WP & » f5#ckh  (Inland

Revenue Service ) 3% 12 #7172 ek # £ (Contribution ) > @ % B & 7 14
pr

’

S
H
F

KB L EFE ;A ?’“miéﬁﬁ“?‘bo B A EnB A IR
e A B RZEH 4o (R0 P 4 ]t&’]‘]& ERGEEH > HeciRo P ?.&;}‘»\g‘gfﬁ‘_xﬁ
HhpE-Npy ?rﬁﬁrlﬁ%‘%ﬁ\;%%@ﬁ# €& KRB AL G

&

2022008 & 5 b0 B G B KA BT ev'v1215% B 53838 nts Vb 15K TR Ek
AR E A LY 0 2 B RATE ﬁ_* LB AR FHES G o I8 R R H R T A3 (1Y
TANB L)

B 12008 & 5G| A SR - E S 32,502 B R RS B - & B AT 880 AT K o T e s
PAFCH ¥ B R BEATRE 0 B A B S T ARE692 B 0 R ke 5 FATRE 1,461 B o
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( Ministry of Health, Welfare and Sport, 2005 ; % £ % > 2006 ) °

o

A Fﬁ? 'igﬂ‘jZ‘FF %\

2006 # jm i 7 - N E A iEiRerd o H R4 R a4 & P ed

ERAFFF T 2R EBRGE A DIRY > SWWE O REFMAIL G %
FoRELRTORERE 2 AdEfFantEz? o0 00 iy
+ #Hw (Consumer-Driven) 7 ZA# > 4c5p R ¥ & AL R augEEpd
» Ao i B WL b 'k &1 (Risk Selection ) B 4% ( Yvette Bartholomée and Hans
Maarse » 2006 ; Turquet » 2012 ) »

LiEd S SO R R £k h (1) 2R ERT ITH
(access) > (2) FRILFFFT > 2 (3) FhABES X1 6 o p 5 F @k
MRz G s AW MH 2R RGES B ST £ DT R

( Westertet al. 2008 ) 2# o
216 & 517 iRHIA
LT hd N\ IR L PR A B R BB RS 5 100%58

FLT R R o iRZERTO65S R T T “fT’?q\xE—mRW%%’Lrj-ﬁ F?’r,
EFLHFLA ESL T LG 040% 65k R FLEERFE ™

PO REFEFREL T EF UG mER g iR 9317
FORPY 2002 & #-> R GEEI R A A FILEY P LRI 17 B
oo ek 2 O B Is Tk 2 RO A F R R R G B
oam BB oL ek E R RDOFFETERS o fre @0k
¥ R Wmngéig%co

OFLY PRI R e 70 2 < sk

(1) ¢ & Fcfr Central ( Organizacion de la Administracion Central ) : & T

2 AL KR ¢ Westert GP et al. eds (2008). Dutch health care performance report 2008.
Bilthoven,National Institute for Public Health and the Environment (RIVM)
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7 FCRY AR ik et 5 The Ministry of Health and Social
Policy » 2 & § F 2R w4l R I3+ F 84K > 12 R EFTFH L 2132 B
PPE g e

(2) 17 B p i> % Autonomous Community ( Organizacion Autonomica ) :
B 2R HROERBME T R DREEM L LRI ERE
% b %gl‘% ST E H s FR%@%#T##& EEE ﬁ?%ﬁflﬁfﬁifi °

(3) pip® AT > 4 B Local (Areasde Salud )@ 5 & FL7 i %48 %
BHTERAHDIC > fFREZREL PR ERPEFRARE IR

it o

Anl

19 b AR R IR 0 AT ILT i X BRI o F R
me AR FiE e R EERRRP A RE T RS H F R
oo B PRGN REER A DBEET UHEAL LT S RERE A DT
KPR EERLFRIRIDER > A DF . T LA
R RORAE BRI A F R/ ET A FE 5 0 B E-mail &
i ogs 4 8 G R I BRI E R o

T TmE Tmk

B ILT EEPAIAE A

FFLT niE R RA R ke s FR O R L BREIRESBRAR
w72 it A £ (MUFACE, MUGEJU and ISFAS ) = 384 » H ¢ ffcd 3
94.07% > FFEEAFHNFL FARE 3> ni T E A HTRIEL £
F2.53% 2434 F chE e A & 20 | 3.4%

LT B Rt N REARR AR T > & TR 4o el R o & PN
A g R S E IR 5 Ul B3t 1980 & 1 2000 £ iEH T o ¥ E4EAE

T T1% (B 2.9) -
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1980 1985 1990 1995 2000 2005 2006 2007
Total expenditure on health par capita SUS PPP 363 406 B2 1193 1536 2267 2466 2671
Total expenditure on health % GDP 5.3 5.4 B.5 7.4 7.2 B.3 8.4 B.5
Public expenditure on health % total exp. on health  79.9 811 78.7 72.2 71.6 70.6 71.2 71.8
Private insurance % total health expenditure 3.2 3.7 a7 2.4 3.9 5.9 6.0 5.9
O0P payments % total health expenditure n/a n/a na 236 236 224 M5 21.0
Q0P payments per capita US$ PPP nfa nfa nfa 281 262 507 530 562

AL Kk 0 OECD2009b

B 29 @519 i pEL NS

M
F
pIe
?3,;“
&
il

'E\ “

& ERE (%F?ﬁi &

FAR A A 50% o

| b
vy
Ay

-+ 50

-+ 40

+30

Million euros

+20

2000 2001 2002 2003 2004 2005 2006 2007
I Specidlized care [ Primary health care [ Pharmacy A— Total
R kR - MSPS2009
B 210 2%t A & edant ] (99)

B 3T i R AR A

7 FLT T E kG [RR R R > FURPAR G SR AL § 1" SR 5 oom e pF o
?%ﬁ@ﬁﬁﬂ’ﬁﬁﬁWw&%%*§&mﬁ%ﬁﬁ%ﬁ’%ﬁﬁﬂ?

FORFL 6 TRF &7 BB AL @ FR4 ¥
i%’%‘: ]

CE fe R AEA B R R A T A BT

2012 & 9 * » @ 517 Frfirdk 11 7 Royal Decree-law (Real Decreto-ley )

HAcRP A WH{EH ) 3””*’65;&11P’ﬁ LEE &

BIE 110%™ #4 £3F 0 His 65kt 5 AEE £ i1
VR pRE L SR €8 FIEO0 chFE T AW B

43




o

ﬂfi&t ~me

@ B s Tl 60%:ukt B B % 5 & 4T r 1420€18,000 & § 4 40%
B R B ELER Y S P TR R AR 2
RTHRFGED DR o gk B . SRR R §

LI RT LT B P icEH LB OFRFEFR LR LATRLATL P

i
£ b
;},L

cr\*

?‘

:‘;*

217 4 £+ R4 A

1984 # 4 £ ~ i i (4 £~ @& &%) (Canada Health Act ™ f 4
CHA) > # 7| % 7 5 7 3714 (Accessibility) R B| > PP 25 - 4c £ % & 2357
podERd 2 NRERGT hZR FRIRIE W AH OB B BE N BB R
BAMT o o B ATRATE L F L FEE TR o LR ER
SRR o WA £ X FEEAATRF B LI f ;

7
St £ A EREBPRF iR o

—\

XA IR o gt 2R 2
PRAS (785 ) RE F o R 12 F e F R F oL HIR (£ g
2001 ; 4 8% > 2010)
de £ 4 RERPATER A

b B AR BEM kL B PR S - Al s R R R T
Aerd (b STERERS ST & L B 2 FOR) o 945X I (2001) 0 e

£ % BTt 1995 # i e T 3EH AR ) * % (The Canada Health and

Social Transfer » CHST ) » & # = e 7 S E* ¢ L4Fps 5 o

1995 2000 2005 2006 2007 2008 2009 2010
General taxation 71.2 704 70.2 69.8 70.2 70.5 70.6 70.5
0oP 15.9 150 146 15.0 14.7 14.6 14.6 147
PHI 10.3 115 126 12.4 12.6 12.7 12.7 12.8
Social insurance funds 11 14 14 14 1.4 14 1.3 1.3

T KR OECD(2011a)

Bl 2.11 .~ K & & 54 d gt &) Sources of revenue as a percentage of total

expenditure on health, 1995-2010 (selected years)
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e AR BRI AR (FB 2-7-2) FGRPEERL
Do S AR PN e d ERRA TR e YU AR Kk
WA A A NP B K 27%enk DR LA T Foil 4 IR 0 A
H- g B2 B LB 2 0 ~ Bt 5+ FesEsE s AL % i

2L REIRIFN KA L 0 o F14 3%k p AL € 'k A £ (Marchildon -

2005) -

1995 2000 2005 2010
THE $US PPP per capita 20541 2518.9 34419 4478.2
THE as % of GDP 9.0 B.8 9.8 11.3
Public health expenditure as % of GDP 6.4 6.2 6.9 8.0
Public health expenditure as % of THE 71.2 70.4 70.2 70.5
Private expenditure on health as % of THE 28.8 20.6 29.8 29.5
Private expenditure on health as % of total 404 421 424 41.9
government spending
Q0P payments as % of THE 15.9 15.9 14.6 14.7
00P payments as % of private expenditure on health 55.2 5A.7 491 497
PHI as % of THE 10.3 1.5 12.6 12.8
PHI as % of private expenditure on health 35.8 38.8 42.3 43.3

F# % & : Calculated based on OECD(2011a)
B 2.124c £~ 2B RE L D AEH
e cend Rk E - FRAHM AR R 2 S FER
LHAIEFRAAHIAZ FPAGHRZ o L HFFS NG -
FHBVPOUE FT AL B - EmfimF”iF?ﬁ BRI

™

HRIE s SRR R (P Y FAARFFE LA

Fhuengte o Pl B3 RIEIEE o0 2 2 o 0 R R EkcR LR{EF I
KB S PRARA U e ATRIRIRR ReenA v BB M R0 H R KRR
2 (BAMALF)-BBFFT - EZAUL T FEEFE R4
FREAEREVE CERFRREFFF > TAERLAETY (L
2001) ©

Boefra kg e L (15%) AT F 0 F e (12%)
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o £ X R TER A

e E X BN R E G hp A S RS R ik 1
PR e £ R FA TR R BT AT b end 2 e LR AR PO TR
R E A JRAE o T MR A ARV EHE e F Ko T L ER
oo kT ehfEd PRI o v £ A fFEL 2T > ST BRI AT
A -

L EAEEMBETOR LT 2R R FIRE TR TR
AL A ’@ﬂﬁu AERAFIE N TR o R R FR F7
R0 I PLFR B RPHFRSRT o ZFIP F LRSS
],%3‘3;1’? ’rﬁ%%mr_gfiéi?%?}} fiftfffgffm‘j -

fe g AR AT E R SR FORIRIE LM 2 e g iR s en
%ﬁxﬁﬁﬁﬁﬁﬁ%wﬂﬁﬁﬁﬁﬁiﬁﬂ Fl i EFE R DR e
FIRS S EFFerned o h EXF P e T BBPIRFRE > 535 A K
FH R EFEDE B F R (cHealth)s 12 54 % 2854 2 % ecig -

MHREH A HAL O CARFEEBENRLRT A A A
BB R Pk~ R

g iR 2 BN REFIR o S AT TE
Aried s e £ X2 Jafp o BV P A R R T BTG e R
Fo MRORABLIZRLRGH o F b Adesl 2 e £ 1 BT R R R GEH
B ABMBEMIT 3F 530 &2 S8 AR e P 0 A2

SR FoiE R o S IR IE L 2 o
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% 2.4

2 RF AR

B 7w Ll F % ¥ % LR 1 & Pk H @4k
2 g e 1 % rg«—ﬂ'z WhE Y w7 B B4 Fo g At
2. B 'ké * Eé\gx/,};i;}fg
ﬁ Bz
Wik A R
3. 75 B
% 65 ;%gu
74 Ko
i K e XEFEHE W e P B 784 s fLje At Bt
PR (- Sl & 3
F o)~ 34 f 4
Fr4e i M @ FORRET AT R FoREFEE S (Rl A LR
B B B foitie sl F R IR FRATIE - e~ HL &)
7+ B BiE A RE
R g EE ERFZEE POANTE - Gkh BRP KFHLF ALK
] i o3+ R E b
"G E T s
I ibg iRt XEFEHR REFE -~ RFELH N for g 8
s A 'r?‘jm;&;'/*ﬂ HEN ;b%\l‘f:()ﬁ-z‘,d‘gé

~ B 7}1.]3,5 Fa:’/‘ £ )J—ﬁm
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RS AT A RRRER Y REE 2R RFAEZ B
P AN 3MEERFIR > S FRREREER S RS2 R
ERGFEHRMBEZF T R FHF A AL FRERE T
e X - BT E MR R KR X
FIR o« £ 7 5 2 Wk %4 }";FE?_%{LL@\’ TR KN AL, SN )
BAEpMRZEZE MR 7 ridpd FRELET B2t L St s
T2 FEs TR S L2 DEEFRE L o AR G FRE i
AT BRI R EAI R D g > APT - el o
FUORBERGEFIRT s 2 Y T st friis o
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N
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V
4
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3
Sme
%

G - BRI

R
B X

=

2.3 - ARk itEFELS

FHEZFAPT B AAE RGEN L EHA R EERMRG
i ﬁa’uaﬁ%wnﬁd%oﬂﬂ.%?%ﬂ,%m%

e TR IR HEFEL S A ARG R ATRNFIRG R
Hirscd 2%k o FREBEIFLFIN LR PHEY F L FEEY AR

PRI P FFOREEA 2 G oo L (S F o AP R HEL R
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BINA AT R B oA R R re L aE R o
A e Bt § R AR
AL g U TEREH ) 2dop RH 2R IREL L2

MLk o blde o B G HEEIRET S AR LATHATE » g E L2

>
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FropF HEL3F g 2@ FlEHRF1Fg~ > HjHERe L3

]”Fl—»
3o AR ARG R F IR T e ET A E > FIL Ak
AR EREEIR AL DT ARG o blde - HEE T TG

491% 1 £ e fE F 5 30% 0 T F P L EF L 147%
(4.91%x30%) « e % 3 L BEFFT @+ § F 475 2% o
A FEIE T HA AL RTI - @A EF - Red - R

FOAt R R A R e e W AR AR L S R
3

i

A% 3 A iR gfgf ) RO PRI AR A P ARG R AR
237

o i §E R

R RR AR A AR AN B el ok HaEiR o
1LEHFPERA LGy pr ERBE BT 740
A oo 13—“§ Bz 'éifaiiﬁla‘r?ff FREE 23N, ApslgE m)lri%‘r
FoMEPFRHECRI PP EREAE SEERFE B XM
»Lﬂzé?{y}a»iﬂa 3 Nk gg;:pﬂgg-a ggﬁ';;iro ,;g‘g-g;ajﬂﬁ H 4% F°AE o
RBIFETF Balan®i & FI R
2.5 B AR { 7},%?&1 PR R
AP R T 4R ARG AR BE- HHF T A
&’Mﬁﬁ%??&‘i”l R AR R AR ARG A RER
po(6 415 F) RFETE > RHORGEA ~ARAES - FFAR
LFES 22030 Fob o BAz Mg P e SR fE- ~
IS ARTAFREEH TR T HFL - ﬁ;éﬁﬁi@m@%ﬁz A~
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AAHZFFAE Y- REGEE DS EERE s n R L
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¥z % Mafials
R GERTFH G ARG T R v - Eer (2012 # ) 9 5 402
B RRBAEFFHA LEGY IR 0 B - Efer BF A AR
LI G EF I DB EFRE GREPE (2012))  # ike i Fwiseed
PIFEF A RBEF AT RSP R RITS 2N RRRE T
- BERA MR A LG ORE - I MR RS RR T
~ %

[E e

W
T

ESN)

CHR

EPATEREY AR EG T LI F B ¥ -

)3
e

S o AR - R R U B AFTTEA RS AR
2,

P

Booo PR GCE FRRRACRAIR > SRR g FlE R R
A4 R c BIRLG AT LG T AcHIE P a%%ﬁﬁﬁuiﬁg?k

b B BT REER O T R AIE 1L TR E
HASd i mE e TRIALEEF XTI T (EX
Je LA FFL PTE 1,000 F 0 T LA 5000 & )e in AR € R R RE B A Fe

B P AR R AT U RS ﬁcﬁt,—,—«k s LT, B FIRG A B
@@ﬁ&LEQM%ﬁﬁiﬁﬁoé AT A T M B R AR AR T
AR A WA LRGP e X SRR A LG P R

RS X 2

3.1 A AR AR F

P % (2003 ) 55 % % (2012)~ 12 2 Pablo and Schieber (2006 )
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EFFT G MMRE TP IEEP o - B4 and gl":"-“é%?’i«)il)%'&ik o %3
K p * FH A A3 X IR G G e o AR R AT
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Kﬁ F' — ﬁ 11{37» A},‘ ’ ‘;Ei 2": # jgéq\‘%“’rﬁ\t U I'Fl'—xé;g ’fr'““/;:l ',g -‘:? ,#\ﬁ—’ éf‘
AP F A 3 2005-2010 £ 57 A 4R AT B E Al 00 A A R E R A
G R LI ATE R RILE AT BT A R T £ 3

I3

AERGESEW 0 FREP DI N FRE fof B LR
W ki E P R

F
g 7TR5000 ) 3t EM

S

PR ARE AR BEEMTEMROTERFESL L 0 2
s

ZH 0 M HE L icsent T (-

o ANHEIHBE LI TR F 5L H  foilf ARG P E L4
”ﬁer%Pﬁ FHuERFAHLEEF F A 1l fEZFHEES

TS TN S S ST SRR AN
e F R S S R T A &

Fed¥y o~ o

Lt 2 AR o E A

E B E R B ARG

FUL I HR o PR ERY ARGH R B EL Y 5 S
7 ’3{3%‘*”'*?5'#”,%%?: SRR ol AN iﬁ”’%%ﬁ:’:}é@%&&f,ﬁ"—ﬁﬁg ¥ %15
B2l AR E R RS DY S RLE R WALELT G
Vﬁﬁ%%‘”5éiéﬁﬁTﬂaiﬁﬁT,@%Qm5muuw% o
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B2 I EFERIA B S BT 3,574 R 0 52007 £ T 1.46% ;
7 E5E001T 594 A 2007 £ T F 42.66% 0 5= TEH AL P RiTAE
- IE B g~ ] (E 3,684 R > #2007 # 2 18.8% 5 41 4 #17
3,602 B 0 22007 & b 2 8.89% ; AR e » 112 B A AT r IR > A

Wn 1,415 % 2,707 = o
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231 LA AEGT LERTAZ BRI £

(21000 § > *r15000) H = g~

. " » PFER , - . PR B A v
£ R oo 8 # ;{f wAler® flLerE R BEBE BRipE '2 ;’ ' S
- Ve
2005 4,216.8 946.8 2,835.8 2,356.0 1,276.2 2,761.5 7,117.3 782.2 22,292.5
2006 3,672.1 892.7 2,773.8 2,878.9 1,341.7 2,395.0 6,430.9 754.8 21,139.9
2007 3,627.3 1,035.9 3,101.7 3,308.2 1,394.6 2,700.3 6,876.6 720.2 22,764.8
2008 3,574.2 593.5 3,683.7 3,601.7 1,415.0 2,707.0 6,892.8 687.9 23,155.9
2009 3,266.1 573.9 2,309.8 2,791.6 1,402.0 2,002.0 5,524.9 639.3 18,509.6
2010 3,073.5 131.1 3,458.8 2,136.5 1,414.3 2,556.8 6,887.5 615.8 20,274.3
231 EAALEGRFEERF AL Fefer £3F (H)
(21000 § » 7 rT5,000) H i A
- E
FROARETE ﬁ%%ﬁ wplE LR eflr BWEE RLL# ““Eéé' E X
- Ve

2005 84.3 18.9 56.7 47.1 25.5 55.2 142.3 15.6 445.8
2006 73.4 17.9 55.5 57.6 26.8 47.9 128.6 15.1 422.8
2007 72.5 20.7 62.0 66.2 27.9 54.0 137.5 14.4 455.3
2008 71.5 11.9 73.7 72.0 28.3 54.1 137.9 13.8 463.1
2009 65.3 1.5 46.2 55.8 28.0 40.0 110.5 12.8 370.2
2010 61.5 2.6 69.2 42.7 28.3 51.1 137.7 12.3 405.5

FAKRR A EPE (2011) #iEATHIM ARG 2~ T (2005-2010)
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b 2009 & ik AT R ARG £ 5 HBZ LS 18510 R
~ o g1 2008 & frdh i 123,156 ~ 0 < fgTF T 20.06% 0 R E_X E‘Jfﬁﬂ
AL B p T AN ARG R ALTEF RS A
2000 = 5§ A2 B G A WS K BRETT 3266 A 0 e 2008
£ T E 8.61% 5 T EIATE 574 R 0 #2008 & T *F 3.37% 5 A iE
2,309 i~ o #2008 & & tgT F 37.32% ; F A AT 2,792 B o & #2008
E Tk E 22.49% g B B R AR £ T~ P AT i 26.04%s0tg & 0 k3] 2,002
B WA Flor £ PIRREC] 0 1R A 1,400 @ R TR o
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2012 £ 3 i3 B AT i B ARG BT Y PR R

PR ek FESERIPEE T 2y TR E 408 LR
NER IR TR A S SR LRGN R REIRETE T
¥

=3
Z

R4

Tl
¢

e BT AT R G kT BAEG > 0T R AR

FPIFFRNFERLNL c AP LR §EP Ao FETER LI EP
FoR O d G 4 2011-2012 353 &4 L iR B ORCE £ 3R
% 3.22005-2012 # 4 L % 7 ¥ A RRATERD FFE £
Hi-: R~
LR A
# R pol gmeaesp SUEEIRAT R UL ARFE R, ;
voF Fry TH . ‘8 ‘8 I o ERATE
= = = &
2005 42,015.40 30,979.70 729.6 5,129.20  2,259.40 896.8 2,020.60
2006 42,987.20 31,515.00 737.1 5,138.20  2,736.90 937.9 1,922.20
2007 45,966.90 33,251.50 768.6 5,873.30  3,126.90 961.2 1,985.30
2008 47,689.00 33,869.10 778.6 6,951.90  3,384.30 971 1,734.10
2009 42,357.80 31,797.00 606.6 4,581.50  2,580.50 941.7 1,850.50
2010 46,020.90 34,513.00 867.7 5,794.90 1,863.70 986.8 1,721.80
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FoORE D 20052012 EAF R R P AKIRATEIE P FE Lo d N L
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AT AR 2012 A L e R AR T ERTES BB 114 i 5 2012
1918 5 5 6625 fafr 2008 # L4141 1F 6951 AR o #d F o b
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SR o eE 0 AHE o A (P T
2005 843 189 567 47.1 255 552 1579 4458
2006 734 179 555 576 268 479 1437 4228
2007 725 207 62 662 279 54 151.9 4553
2008 715 119 737 72 283 541 151.7  463.1
2009 653 115 462 558 28 40 1233 3702
2010 615 26 692 427 283 5l 150 4054
2011 654 24 770 430 298 543 1575 4294
2012 726 114 702 485 308 603 1654 4593
2013 2475 764 88.98 1386 28.21 39.97  199.58  402.99
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AT 52013 £ e B £3EH 3 ACHE 2012 £t £ 97 0 & B R AE
£ R peE AR T e e

AE G G IAEAPTERREG LAY 0L o & 34
oL TR IR SRR P £ AR AR 0 2012 E R
JeBe5) 48,5 Ry 0 (e M R B K 29% 0 W R ikiRikE e TSR A5 R
BB E R @HA L EE T 0 A 00T 54 AR BB ol R E A
BrER AN FEREER Y 2012 kfa o pfeB 114 =~ > 2 2013
EWE 76 R o L BATE 2012 Ed G RE 726 ko R ELRIEEY
34% > i BATAT W AR T SR o T AT A R BRI LT3R
T TR HHBRE EREOTEED P BRFLIRETRD
B 2 R P HRan- Lo g Mg B s S ARE O b HRd TP % (2011)

FOMAT LI R RE G B IER (PR A 34) Va{rg Ar AAREHRE
PR ARE LBEC BB A fHERFTE S BT B o A FRER S
e TR o R RRE B  F A A L R R OTHR B M AL
St BRALBAEfIL AT REERApE PR BRER T
ﬁ%%ﬁw#%%? SRR o A BAR RARR 5y E AT R iR e
FiFnpgEE -

434 7 FREES R e
RiEE owf HlL 0 mF AR
L G

k3o
TN ﬁ'}\
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_‘3\‘-}% |-

2013
BEFY 67%  127%  29% 91% 34% 66%  121%
Ay A

®RE 85% 85% 25% 85% 50% 60% 60%
PORE 90% 90% 50% 90% 70% 80% 80%
MARE 95% 95% 90% 95% 85% 90% 90%
TAKR CEEPE (2011) EEATHIMAREI2Z 7 (2005-2010)
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Plotnick (1981) i&— # # kT 2T &+ 4 Bk ir 4 (LA
B ERA T RE O KE A AT K R IRA S PR
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FES 4 fm—%" ek 2 B = LokT 2 2T ac% (horizontal effect, H) »
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63



BB W pck o

Gy ¢ =GO+zaXGF(X)+R (3)
’-E‘ ¢ GO £ _+ ‘g F'&m'«": ) 1 ﬁ{’ a, ﬂ'\é %H_;Gl‘ )—-)TIE;I % X EE}‘_,:I; :E_L‘ AT Z b”‘i’/fg
TLRE 0 Gy KF AP TE S X RBAERFSE L BEo A R L

o v (5)

+ X AR (K) 2678 R e andpihr MR iR niriE R
e g R AT ¥ kL HAaEfrant o o

(2) FRF =B HFERT A 2T TP AT BT AR
rrdk oo d LI FeSHER Gl Gy, T fEfeE D

H=> &G, (6)

Bis o #EREdxk (R)RMAFfE A REn A2 PR ] ¢
T REEZRIREAf2cd »RE>0 47 %32 RE<0 £ 77 %39, VR &

AN V2l

N

T3 V>0 5 R V<0 5 R R ARG 3tk - Re[0,1] > EAX

M-

B RS AZRART JH KT 2T EE . Helo]] > @484 37 K

TAXTRRARE o

64



4.2 f,\% AR TR ;FEJe

PSR LR R R M AT R B AT

e
TR

pas

R A B0 (2012) 0 2 ALA Y (2014) R B R R o

T

HE(2012) R RA (FHARET) 1E - AR Bk
FFATHIG RO RZERFATHATIREAT R RO REMALEI TR
#

*Qﬁfgfp%ﬂf TR E ?}ii 41 AJL KA

BT RE (2012) 2 %7 > B s en AJL B0 0 B-F A ferc k45
fEa G B 2k s RT sk > UE PR Ak o VR RIS K
3V ET RE A A

g
2%

‘\%‘
73

>—L

‘.‘E\“\

B
=

Erm

P

e

ﬁ

= @
o g
s

)

F_L

7“_.

=

N

N

=

)

&

B0 R ArERRATE T EE M ARG Y 0 REA R E KR LW F
Fog Ao kT AT R [ El o p 0 BERFIREET 2L R P
R PRI LT A ST AR T 2

HWETRE RS FR E TR e e
-ﬂ?ﬁ?ﬁ@$?§\4~*ﬁﬁuuag»,@wﬁgiﬁrwﬁ%?ﬁai?j@%ﬁg
FRITE KT 2T A AL BE WARRPE ARG AZRGF ¥
B gt AIL shAA# T 0 B8 ti 27 hS I FIMEP AT T A

__l

LE‘ é%’]ﬁatﬁ\.']ﬁ:”_a ,]{_J\_l] AT ’Enﬁfﬁ,kﬁ"j’}_@'i/{%og%grﬁ

q,..(——
5K



TR RE (2012) i ’)]*uxl"n-? LT HahE R kG Ak EREF
7

FPRHCG A RLRFESY e T RER T R p Ao Rkt
RiEFERE o A VAL ET R RS FR L ES TR -

A% (2014) PR R A BREFFRM W ERY D
TREAET AR BETEET RN APAREET B 5
HFRp o LA F LG ERTBET o hEE FRGPRT T F
B 575795 ~) 8 > AR YRy WAL 18 (RFRERAL )
ﬁLﬁﬁ%ﬁﬂ%ﬁ%’E%ﬁkﬁﬁﬁiﬁ%ﬁﬁiﬁ’W—Eﬁﬁ9

A ERpFHEEFIRELF S I04EDARNFLEH
SO BN AL KFEMEL 1R LT > TR 2014 E 88 A=k o

4%
i

3 ‘1{7‘ 7\1}57 /Fl?

AL ERFZ FEARTD R R d 2R o d W EREFEET T

Ml o S A e 2 BT B e L ERFARF T Ik

LA RMEAFGAFERH 0 RATE TG U B e AR *

RIRFE R 2% L iRg oo Al EREFE BT REFIOR BT L B

Foom L EHEFATE A LG T 2% A B EREFRERY P MR
hic

—_\

=

F 1.473% (=491%*03) 5 % ° # L ik ¥
FEABERBELA RG] 0 P A S
B 24t o Tﬁ'—fg B i ;ugg%:;w s ArE A aﬁg@@.ﬁ s K@ é%ﬁu’s‘
AL ERY B R AT R T T P RA

IRy wv_rxﬁ
N
=
=

—\\

A3 gy ST T A %

ﬁi%%ﬁg@&%aﬁﬁ,ﬁ%%réﬁﬁ$~%%w@~ﬁr#
FRfer s R E S I LT E R R e s BP0 h- ThE E%ﬁéfﬁdiﬁu‘r
&2/w»#%%:aé1%9<ﬂﬁﬁa>ﬂﬁﬁﬂﬁ Frage
AXBHF P WREFRET L 2N e - A LG 7 7
W Gpa eI paRE R EER B A (REATE) o R ATHR



SRHEEHa L L Eg Y TG §e s B EEd ¥ FIrEsEp £

SRR R A HIR R RS AT L RR AT N R -
(FF=r@) frit 2 a7 2 AR RPN > Bl L 0% 3

foic se L B fEEHATE T b f b B oehiefe (FF ) chfim > 7 - i

EoL o T ARAR SR PARE TR N R LIRS T

o TR TAE D dk o

PR R R AT RER R ASMME APRES B

P - BPAZETERTHRE LEGY fo- HEFF oMY - B

Pl EEETERT TR 1R FTEED foHETTE R £ 4]
Lo¥

v 2

L m@i:<@$H>ﬂ’%ﬁﬁ%@%@iﬁwazs%“

>
\1

’

FEAareTaT iRy (RAIFER 2 LEGY ) o 5°

gh’i
+
é@

EF AR NP RER G frh SR AR o d & 41 F 4o %2010
EED DEFRETELEMNHIRFEF S PEI oo A E A BB K-
B - REERERR Y M 7202 oA TR A AR - o Rl 28130
~ - -ﬁ}i,‘?j P ) EBRMA B B oA R oy e ATE L A BATER
- AR 0 A W] G 88480 12519 5 {r 18008 o Eion R AT AR R T iE
A RTEL - BRSO o A ESFESRY TR
(2005-2010 ) » 357 % Biz3p L AEF o

FALREANRD bR SR A s & I BT A R G Y R4

RS

T3

b e 2010 #F E P AR A g K- e BT L iRAE R Y B 817 S @
o i#

B0 do B - o BB 5077 R R R 0 B 5 B A B B
S e S T EA A BATER A LERE F 0 AN 5 1029 0 1564 5 e
2542 oo AR T R TIEARR r I A e TEL A LRG0 BT
fgét o ip BARE . A E FeriRY RFAL L (2005-2010) R0 F
'fr'zfa“ U Y

ll?—‘%ﬁ" % A v ikt

RFRBRAM o 2 428 - HR-TIHBFE ERET (RA]

o Tmi

) AT AT Bl B o AN K 0 AR

67



Sk % T 4R R

2

i e T

4

A

2 1

R

At T G RIAR § BT Bl

68



241 7 ApAEAETEE ARERE A IR L DT L fRAE
i~

5 P Al 2005 2006 2007 2008 2009 2010
A B F 1 6,470.3 6,699.5 6,938.4 7,269.0 7,591.8 7,202.2
2 8,709.1 8,983.2 9,260.7 9,456.6 9,414.7 8,848.4
3 12,024.4 12,382.5 12,638.4 12,904.6 12,898.7 12,518.6
4 16,900.2 17,412.4 17,781.3 18,038.0 17,952.2 18,007.9
5 24919.5 259657 26,4165  26911.1 27,196.6  28,130.3

R 1 971.8 902.1 934.2 951.0 890.9 817.3
2 1,360.2 1,281.2 1,331.7 1,338.1 1,147.6 1,028.5
3 2,011.7 1,923.8 2,003.2 2,005.1 1,702.5 1,563.9
4 3,175.7 3,108.7 3,237.6 3,280.0 2,674.2 2,541.9

5 6,339.8 5,929.3 6,312.3 6,254.5 4,860.2 5,077.1

WA FEHE KR A EPE (2011) REERHIMAIRREIZ AT (2005-2010)

a. Hed PO 5% B TR S% RS A

b. x‘a“if,s.-xﬁ%;yu,%:‘gggﬁgﬁi 2
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242V AF @A R TI0E AGERE B BIER L AT A Fer @ b

TR A 2005 2006 2007 2008 2009 2010
A T 1 4.2% 4.3% 4.4% 4.6% 5.4% 5.4%
2 3.0% 3.1% 3.1% 3.1% 3.2% 3.0%

3 2.8% 2.8% 2.9% 2.8% 2.9% 2.8%

4 2.5% 2.6% 2.6% 2.5% 2. 7% 2.6%

5 2.1% 2.2% 2.1% 2.1% 2.3% 2.3%

AL R 1 0.5% 0.4% 0.4% 0.4% 0.4% 0.4%
2 0.4% 0.3% 0.4% 0.3% 0.3% 0.3%

3 0.4% 0.4% 0.4% 0.3% 0.3% 0.3%

4 0.4% 0.4% 0.4% 0.4% 0.3% 0.3%

5 0.4% 0.4% 0.4% 0.4% 0.3% 0.3%

WP FAL kR R E (2011) @ EFTHIMAERE]2 A § (20052010 )
a. b BT 5B B F T S%RE B 0 D T LR E A AT
lmﬁi%%ﬁﬁéﬁﬁﬁi“’NimoiéTW’ﬂ“Hﬁ?ﬁﬁﬁﬁ%@ﬂo
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75



-2.800

2 -2.800 2
& -2.900 -;-a;_ -2.900
= -3.000 =
-3.000 —
——— \
-3.100
\ / -3.100 /
-3.200 \ /
\ / -3.200
-3.300 \ / \ /
-3.400 —~/ -3.300 ~/
-3.500 -3.400
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
[—RE| 3066 | -3102 | -3279 | 3344 | 2418 | 312 |—vV| -2087 | 3023 | 3201 | -3260 | -3.331 | -3.036
B 4.1 2005 3] 2010 & 3R+ f;ﬁ:r%lif B 4.2 2005 3] 2010 & 4 fﬁ:;ﬁj
RE it thd %1 B chd
5 0.09 £ 0450
. f—" oy 0.400 =~
@fr 0.085 ;m‘fr 0.350 D —
/ 0.300 \/
0.080 ‘
0.250
0.075
0.150
0.070 0.100
0.050
0.063 2005 2006 2007 2008 2009 2010 0000 2005 2006 2007 2008 2009 2010
|[—H| o007 0.079 0.077 0.075 0.087 0.088 |—RE| 0426 0.371 0.373 0.359 0.248 0.348
B] 4.3 2005 3] 2010 # 4] Tﬁ%"ﬁj B 4.4 2005 3] 2010 & 48 v i%*% ‘}1"?
H & 4 % RE & 4 _$
2 0500 2 000
© 0450 - 0.018
= \ =
" s — j Some TN
. 0.014 —
0.300 \ / 0.012
0.250 0.010
0.200 0.008
0.150 0.006
0.100 0.004
0.050 0.002
0.000 0.000
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
—V| 0443 0.336 0390 | 0.374 0.263 0.361 [—H o017 0.016 0.018 0.014 0.015 0.013

B 4.5 2005 3] 2010 & 4F ~o %'

%V @i g

76

] 4.6 2005 3] 2010 & 4 = & ¥

H & ehd F




0

£ 1.500 5 23500
Sk 1.000 // S 200 //\
0.500 /_/ 1.500 / <
0.000 / 1.000
-0.500 d 0.500
-1.000 2005 2006 2007 2008 2009 2010 0.000
2005 2006 2007 2008 2009 2010
‘—RE _0.667 -0.056 0.223 0.224 0.390 1.159 |—V 1.164 1.340 1.408 1.582 1.927 1.422
B 4.7 2005 3] 2010 & p ?F‘J‘j W p B 4.8 2005 3] 2010 & p ;1"3 TP
RE & thd_% V & ft
=
: L -0.500
i 1.600 AN &
1400 ~N —\ #1000
1.200 \"/ \\ -1.500
1.000
0.800 \ -2.000
0.600 \\ -2.500
—
0.400 \ 3,000 __\//
0.200
0_000 '3.500
2005 2006 2007 2008 2000 2010 2005 2006 2007 2008 2009 2010
|—H| 181 1.396 1.185 1.364 1.537 0.262 \—RE 2640 | 2732 | 2909 @ 298 | 3170 @ 2.773
®] 4.9 2005 3] 2010 & p '}:’f I8P B 4.10 2005 3] 2010 & 4 f,f»"-'??‘j
H & e % i oL e § RE B 44
& 0000 $£ 0100
w0500 & //"
= 0.095
-1.500 0.090 \ /
-2.000 0.085 y
-2.500 \
-3.000 —._,-/ 0.080
-3.500 0.075
2005 2006 2007 2008 2009 2010 ’ 2005 2006 2007 2008 2009 2010
\—V 2548 | 2641 | 2817 | 2901 | 3.073 | 2675 [—H o002 0.001 0.092 0.085 0.097 0.098

®l 4.11 2005 ] 2010 & R4 & 7

ARV A

77

] 4.12 2005 3] 2010 # 4] 7

+i U R ‘}n"j H & ehd F




0.000

-0.500

B4t %o

-1.000

-1.500

-2.000 /
/

-2.500
_/
-3.000 _
-3.500
-4.000
2005 2006 2007 2008 | 2009 2010

‘—RE -3.352 -2.819 -2.707 -2.762 -2.760 -1.597

®] 4.13 2005 5| 2010 & 4] 3 +48 L %' § +p 90 P RE a4 §

0.000

-0.200

B A %o

-0.400

-0.600
-0.800

-1.000

-1.200 ﬁ&—ﬁ
-1.400 o

— e

-1.600

2003 2006 2007 2008 2009 2010
|—V -1.476 -1.375 -1.477 -1.337 -1.150 -1.219

B 4.14 2005 F] 2010 & BA] F 3+t LG B +A FH B V A

2.000
1.800

1.600 \\ /\

1.400

1.200

1.000 \\
0.800

0.600 \\
0.400 \

0.200
0.000

B A %o

2005 2006 2007 2008 2009 2010
‘—H 1.876 L444 1.230 1.425 1.609 0.378

B 4.152005 F| 2010 & A %% +4F L B 3 +A B P H B 4%

78



£ >

%1 ® FrROTE A
,Uui"ﬁ‘?’ﬁywﬁtf[ﬁamqﬁ FiApond & ko i REEER T RS BrE | N
OB R R BT R S R R T o B A R G e
BREALY 0 7 AL g B (rfiF3 ) 4 FIA R AT mf"fié”%””é’f
AR TR 0 4 F RO S £ R RS Y 0 A L IR T AR
§W£°*iiﬁ%ﬁi%ﬁﬁﬁfﬁﬁﬁ?ﬁﬁﬁvﬁ@%iﬁgﬁgﬁgﬁ‘_
R E G Y o TR AT

5.1 {7 g B AL

T ( WdR 2 ARG T ERERS ARFLFG = o
ﬁi’ﬁm#%?ﬁ$ﬁﬁ§U£E%%&?&1ﬂ’ﬂ 13 SELE SR

S5 FA deB A REE 2R 0 PIEEE D L HET

EIFRFFLINAE o d Hp G384 L Frgy o d e

ME T TR RS HERE S A T T RS QR B IR L%

FoRc Tl e 2 o RHIKLGE s TRIRFT 0 fHEERT X EH L

ZBE AR RATERE > K E L A A FRACH R4 H e AR
* oo HIR AT fﬂ#E}F—"an—"ﬁ BHIPT RN AR 0 AR AL TR sk o Bl
R oo B R ?'J?#%E?%@E{iﬁﬁ 5,000 ~z_ #7118 > - & 5§ 43 5,000 ~

2 97 d RIREFIRTHRIE S8 S AE 5,000 RS foBo G Y

e

B WA LRGP RS FETERATLI AR AR @3 AP EF
R A L irg FAPMAR T > & B L g RAcde b > L BB HIR C RIFR
BEA LKA M2 EXBLAFYHRURT P T ARABRFRAE D S ER

BAS £l LR BF5E D PR F S D i

s

—
5
i

T,
(W)
m
f:H4
=
pe
e
W
—
?D;X
il
=i
k=1
o~
-
v
=
IRy
Dy
ETINS

79



A R 2 AR ] A AT R R Lk
FZ o/ #“ﬁ?’&ifuﬁ?fﬂ? R R Y RO AR A Fop

ERH > @@ E2 R R FITRE R e Al AR G HRF om 2R
e BS N RRAFETARERNFTEIFZ T PRELEA LRG0 TR E D R
Hivp F3 B8 Likef o HRRHE e & & (Foivd

FEEMH2Z SWAPE S HAT e E 1 S| B ARG T MR E > St E R e}
B L FreS koo S GG 0 @iRde RIS LR D T FIRM 2 B O e
R ERFE L A o

SARRP R FRA A AT (2014) WFEATHC N NEREAF LA
% FOEF A LRGPl R BT T TR FEEE o g A
S E B A BAGER E Rt E R o d Nk T AL WY 5 TOB
Eap o BeorAppe2 @ f 2 £ 13 5,000 2 o kA e § O (2%) 3
e S ARG Y GBI NER S E 0 F S ER A FREFER FE
LHETE T E R RE TR e é*o%#ﬁﬁwﬁ%?fpﬁﬂ’kﬁiﬁ
AR EPERE W S AR A oS P X R BRH LRG T doBA ARG
%%ﬁ%%%%%‘ﬁﬁﬁﬁ\@@ﬁ#\*ﬁﬁlg319ﬁ’%i—3&®%%%
PaoffFiFgt REFEGHLIFIEEZ K

%Pﬂ#%W@E“SEmﬁoﬁéﬁﬂ ﬁm@%?%ﬂikﬁiﬁ’ﬁﬁ&%%
2,
P2

N
Al
¥
“
ii
o+
®
=

“m
Eig
%}
o
5
W
A
1
= TER

FRARFICITEA AR TR - XA LFRA LR S AR RITER

4 M doie s f At R iRg B 7 HEE BRI ERY ROME SR
Hoe ZHH R ApF St o0 WH A REH AR o NiERKEFEL DL R

E2F o T RS EHAHGRBEE - 8 PP E O B 2R

4

80



Fged T R AR A

F_k
AN
!
=
&
ke

gAY MTRIEZERIEF 2
BRI E oS kg o AR B2 KA R F
FEa EHER G L E RIS Y P TAAFRE oA L EG Y R TP B
o BEAARTIIRE SR EES X ARG AT H - X 103 £ 90 1 P4

T

HeT 7 A RAR B R E | e TR (B AR R ) > B S R 5,000 <
E]

FaeBat o B 3 P BB FIE R LA AR AR AR F(P W 5 19273 7)o
Ry g o TR e LB Ee Al L ie 7 TRAPERF - N7 S84 &

7=

FRICHAM LRSS F  FEREF MRS TR -FoZAFILS &2 129
RN T MU 2 A L e B e R BT T k] s A2 g -
LA 7 EBATE O o80T UEP 5 e 5000 ~ 0 BB .—Tf.z%j\l FLH 9273 ~ 0 i
Fp TIAKRFF 80 FH Y M r P ARE A oA R RER

RS R FEAWREYE RS IR FIR P P LELL T Rk FsOR

Foom HScF @R DT AP A A B AR U S e hE

LEPAET U F RO B £ 51 A AR 2009 # g0f 7 frde UG 0
Mt cfed Ao HH A P T AP BHAR IR Ao d 251 F o g L F
%P LR Y AZ G fTr £ 0 AL1,000 2 X HEHRF D 10,000 A pF o A u K H Bt
B3 T ER T SR E LA E T P LR Y P ARE R S-1.4%

33% -~ -11.0% ~ -84% ~-0.7% (B LY H R4 B1F5 T B A

N

81



82



% 512009 # 2 T BA L EG T AL E KT

Al 14 e A2 e

I o= W 04 . v 5
b T ERK »fﬁifﬁ]’,wfé

B HE ZHAEL ELEE

i 2
» e mAlE LR Poaggt
0 3,570.0 607.0 2,480.0 2,990.0 1,400.0 1,980.0 5,520.0 612.0 18,547.0
38 1.3 21.2 13.1 0.9 0.9 7.7 0.5 489
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2006 1433.62 831.95 110.76 30.45 460.46
2007 1705.02 866.21 121.44 33.77 683.6
2008 1455.16 861.56 115.61 37.56 440.43
2009 1416.54 734.21 165.93 31.93 484.47
2010 1657.64 821.52 178.53 43.12 614.47
2011 1756.18 919.42 186.39 53.66 596.71
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2011 35.12 18.39 3.73 1.07 11.93
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