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b, FECHLTOLRRT, EUEEOERT
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WS s — (T AVAKEE, 2—awd, 7
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el AT e}

+ basn a?”z;’['g"“’ + beaplog (Market Cap) +&;  (8)
R4 H b )— R—YOEBERE
RES5RBAVFALY —« R—F DEIFRER%
b D

7. AU — e R FORERTRR
DWTHE TS, ETmICLD, Fr Y —-x
—FOEITEDOFHR L THEOT, Mgy =
— B L URERY f —c oW TR R (.
TNFF YAt I -OERERETRT
ETH Y 1995, 19964F i iSHEEHEY I H B fo Kk HE
EoTwad, ZOHER»LEATLEIN
PEEELERTHE RS ARV, KT,
SRR HBEOERFHRETRTATHY,

Hr b= X—FOERGER

-0y TOTARR  PETIM

-1 IMFHATE  log(Cay R-square  Obs

1994 1.341 1.369 1,338 1.71 0.306 0.060  -0.032 0.047 2297
(932 t (B67) T (10.64) t (3.88) t (-831) t (145  (-247) t

1995 1.320 1.287 1.304 1.071 -0.270 0.114  -0.031 0.050 2409
(9.65) T (8.13) t+ (11.47) + (1.99) t (873} t {(260) t (251 t

1996 1.201 1.300 1.315 1123 -0.247 0126 -0.024 0.044 2548
(660) t+ (8.76) t+ (1147 + (331 t (819 t (248  (-1.97) ¢

1997 1.213 1.119 1.333 1087  -0.168 0072 -0.039 0.037 2602
(68.19) T (3.55) T (11.19) + (1.96) (-621y t (1.22 (-2.68) t

1998  1.289 1.277 1.387 1010 -0.255 0.031 -0.088 0.063 2568
777t 78+ (@91) 1 (0.20)  (664) t (0.56)  (-5.10) t

1999 1.367 1.202 1.182 0985  -0.175 0.141 -0.036 0019 2412
(8.74) t (5.00) t (5.58) T (-0.10)  (-4.83) t (1.93)  (-1.90)

2000 1.123 1.052 1.015 0980  -D.038 0.024  -0.047 0.004 1904
(2.58) t  (1.18) (0.45)  (-039)  {-1.09) 034 (219 t

() EE7AVA, g-wyt, TYTKFE, RET 7 VA, SHEE, eAFFa
F &Y —EEICHH B ERRE. Log (Cap) | SHORHES S BS T 2 BB REL
530 I White (1980) QB S—th o of L ORISR T4 tille 7L,
By s — B L THBERER =1, TIEEKEES % (EHEE).
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®E AFAL—« R—FOEIREE

ERr
V.60

HYEREE
En

TR

bbb a8 .94
-259) t (3.26) T (-0.34)

ET1]

WIatA_ wgicap -
0.025

0.350

©.01) t (278 1t (0.28) (-0.98)

1985  0.958 0.457 0.848 0.771 0.430 -0.014 0.009 0036 2409
(-0.44) (479 t (-1.89) (230} T (44%) + (-0.7) {0.32)

1996  1.264 0.674 0.472 0.812 0.312 0.209 0.011 0.081 2548
(300} 1 (-3.25) t (6.24) T (-1.39) (352) + (227} t (-0.37)

1997 0.676 0.328 0.817 0.859 0.528 0.015 0.068 0047 2602
(-4.08) T (685 t (-219) T (-1.49) (589} + (0.20} 2.41) t

1998 0.819 0.636 0.692 0.747 0.366 0.185 0.084 0034 2568
(217) t (384) + (331) T (214) 1 (410) + (242) + (222 ¢

1999 1.114 0.849 0.877 0.785 0.289 0.215 0.062 0053 2412
(187) (2301 (209 T (212) t (481) + (332 t (260} T

2000 1300 0.732 0.666 0.970 0.376 0.139 0.078 0119 1904
(1.82)  (430) t (6.29) T (-051) (697) 1 (251) + (358 1

(M) ERITAUA, F-wys TYTRRE BEHT U, SER. vAFFva

Tl &Y BT S EBRE. Log (Cap) | SERHERIEICEE T 5 HREE.
FEILFIE White (1980) AT —Eicsd U OB R E i B0 C offl, 2275L.
FHEY = — B TIRREEN A= 1, Y HEARES % (ORFE.

1999 FBWT T R THEMICLER TCH - 12
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EHEOER,» & EREZ I OEEH S
EEZ D,

RiZ, 4 »FAP)— - R—g QEFERIC
DLTERT 5, 29, MBS oN3sHE
R, 3 —ov S TRTIRTOET, 7Y
TRTFETIRISE R TRTOFETHERR
LED s hs3nEL3FERIBE N, FlEE
¥ —OEBHRERB T RTETHHGCEET
BL, TNFFyaded s —OEBHREI.
1996, 1998, 1999, 20004 THFHANCHEEIZIE
DA, N HRHIHERTE D PR R B 1997 F LIRS
RTHECEBRRIEDELER> T, A >
FAPY = R—FpRKEL2HE% L L5EEE
¥, PEHELF, AMCEFY. FIETHL
Wikofe A YA — ) X7 OMnoEE

BN — A I AN =R L ORERH,
FEBIFEE) A7 X OREORSTEELE X
TWHNESHT 5, 3ETHRUFEBIEIEY
F— ORI D 3 EER-FESEEL LT
Hwd,

(1) Hhig - BEREE & BELF

ROWAHAY I — A VFAPY R EDE
RS HER) (7 AV A KEE 2—ay
PROT VTR FRT 704, RERRE
Al (R, LER. RERFE) L
TrhDhE LT,

5. 2L EETTET oo, 35
Hetd gL TEET5, /Y —H
AR i 19945FE D 18.1% 5 & 20005£121314. 3
%EPRETLT LY, BHER L > P2
STWwaEIWERR Ay, FhiewL T, 4
YFA M) —HERERES 0% 511.2% A~k
BFHEEN—AT2HEREEMLTRS
LB, FRC, 1999, 20000 2 FERHTKA

FEL BRI EEZLONS, R mE RETwnws, V- F-~v—4 v}
4.3. YAZOERHER HEREREEC L SHEEAKE { 2000E08.7
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$ ofoctocfocte

=6 HuRpl - EARRENRERE

-k A
T3] 11.5% 8.6% }
ER Y 158% 17.7% 34% 14.9% 529% 2548 8.2% 18.3% 7% 14.6% 59.2% 170
TATARR 128% 22.5% 0% 7.6% 56.0% 174 15.3% 227% 24% 13.6% 49.8% 234
_%E_r_yun 24% 31.1% 74% 8.7% 53.1% 25.1 6.6% 32.2% 5 8% 1.2% 49.6% 18.8
& 15.4% T4 54% 0.1% 57.0% 142 16.9% 14.1% 6.3% 131% 594X 148
Hem 9% 35.2% 4% 8.8% 50.2% 26.7 6.5% 35.5% 3.3% 11.5% 45.7% 1.5
§%ﬁ§5§ 6.8% 31.9% 1.8% 8.0% 53.5% 6.9 4.6% 30.7% 1.9% 11.8% 47,6% 452
B 15.6% 18.1% 5.0% 9.8% 56.4% 20.1 9.6% 13.1% 5.4% 12.6% 56.7% 205
1996 1997
TR 17.4% a.5% 10.0% 70% 50.4% 165 18.4% 77% 8.0% 60% 58.7% 218
ER Y 5% 1578 28% 10.5% 64.6% 149 9.5% 13.6% 3.6% 10.2% BO% 218
TUTRRR B.3% 25.8% 25% 75% 58.9% 174 86% 26.3% 38% 9.5% 55.0% 521
hEYIL 2.9% 25.1% 65% 11.2% $4.9% 225 6.4% 24.8% 4.7% 10.7% 50.4% 219
£ 1] 12,0% 141% 6.1% 75% 80.7% iz8 13.7% 127 5.9% B.O% 60.9% 242
L5 1 2.8% 28.1% 40% - 13.9% 53.1% 218 7.0% 28.7% 3.4% 11.2% 47.1% 41.0
,g_ @ 4.5% 31.0% 1.9% 10.0% 55.7% 380 5.6% 31.9% 2.0% 12.5% 50.7% 74.2
%gg 10.3% 1745 5.4% Ba% 55.6% 6.6 12.0% 18.7% 5.1% BO% 58.9% 32.0
1098 1899
TIRKE 24.2% 7.8% Ba% 7% 54.0% 391 11.0% BI%  127% €1%  622% 36.6
-myn’ 18.0% 14.7% 4.2% B9% 56.1% 529 108% 13.8% 7.4% 12% 63.2% 36.2
FoTARE 9.6% 25.6% 31% 12.3% 51.7% 915 8.2% 19.5% 5.0% kAL B3.6% 50.0
%217% 12.0% 20.0% 3.8% 12.3% 54.1% 405 41% 23.3% 49% 10.9% ___ 58.1% 264
F 3] 18.6% 128% 8.0% 8.4% 55.5% 390 93% 10.1% 95% 584 65.6% 322
BERE 14.6% 24.3% 2.6% 12.9% 48.8% 75.2 B8% 24.6% 3% 11.2% 52.8% 58.3
RBALE 10.4% 30.1% 1.8% 15.08 48.0% 1695 44%  320% 2.71% 10.6% 53.1% 8.8
R 16.9% 16.6% - 5.1% 4.9% 53.8% 64.1 9.0% 144X B.1% 5.5% 62.5% 4.0
2000
TAAAE 115% B.2% 16.2% 7.0% 57.8% 482
I-0yn’ 7.9% 16.9% 1.1% 7.9% 61.0% 289
TITATE 6.9% 18.9% 70% 8.0% B5.2% 424
HHETIH B.O% 2164 8.6% 12.3% 57.0% 338
i 9.3% 10.4% 12.9% 133 63.5% 415
B EE 9.2% 23.6% 4.4% 13.2% 51.5% 479
gRaLE 4.8% 32.9% 4.5% 1008 929% ... 484
HEEE 87% 14.3% 11.2% 79% 61.7% 4318

() FHREZE I i,

%D 5. 1998FEM16.9% 2 THEIEV:, 199840
Oy T REBEREE L SRERORER LE
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RETHA Y MY —BREEFNZNET 236
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ENDLIERR B,

HENER IR A BT, RS EAI1080H
OHKBBCBLTRES &, 2000 FERFHTH >
U —EREEE1 9% > TE Y BEDR
HELTELOIERRELAYERSR T

£ chciotoofecfeio s ol feofe ofe ofo ofe oo sfe sfe ofe oo ofe ofo ofofo ofe s oo o ofe ol ofo ofe efe e ofs oo ofeoie oo

WEWI ERGNE, FREHFLTA VI AL
) —EREREIS.0% E EERAKE R T
VWh, 19953 A A Y —EEREEN A
v MY —BEEEER o Tl L2505,

% 7o, BEEREE LAS0SEH T B . 19958 S
TA & AN ) —BHEREELS > b —-BEE
Rx FEo TwizZ L3355, ER08RT
1319974, _EAT500851R T3 19994, EA710008%
AT b 20001 TN L T %, 20005FFFA T
1 REFREE A S H50% L 2 5 _EA0086E T
A A MY —BRERZS ) —BEK
ED3.6f5. 80% %A 5 _EMI5008FTH 2 £5
IEER ST wb,

iz, 20005ERF T, A R Y — s FOyr—
v a v RBINCIT L. RICEEOR— 72 Y
A EBET D L0 ERAERRIE SRR L
PBEEELD, DL, BEFR-+ 72U dH
REGFGEEE SR Tw ks, A1)

R7 BRI IERORNYE

1994 1895
D REIrh D-RF AUb)-  {USAM Wbyl Zaie BEMn{E  AE  hub)-  {AAN- Alui— 2atamd
10 74% 17.0% 15,8% 41% 9.8% 54.9% 1.1% 22.1% 8.9% 11.3% 14.1% 50.4%
50 21.9% 16.7% 11.6% 8.8% 10.5% 54.6% 22.3% 16.6% 9.3% 13.7% 12.2% 54.0%
100 32.5% 19.1% 14.8% 1.0 11.1% 50.8% 33.0% 15.5% 11.4% 1.2% 13.3% 54.0%
500 68.9% 18.3% 15.9% 6.4% 10.3% 52.1% 63.2% 12.6% 15.4% B.OX 13.8% 54.6%
1000 B86.3% 16.7% 16.2% 6.2% 9.7% 54.3% 86.2% 11.8% 15.6% 7.4% 13.3% 56.1%
1996 1997
10 7.8% 23.6% 7.6% 10.3% 7.9% 51.8% 8.9% 30.2% 4.8% 11.4% 8.3% 44.7%
50 22.5% 20.3% 10.3% 10.8% 6.8% 52.9% 24.3% 29.7% 5.6% 7.8% 1.1% 50.0%
100 32.9% 20.9% 10.4% 10.1% 7.3% 51.7% 35.1% 26.2% B.5% 7. FALY 50.3%
500 67.8% 17.0% 14.0% 6.9% 7.8% 54.8% T0.1% 21.1% 10.8% 6.4% 8.0% 53.8%
1000 B4.8% 15.4% 14.3% T.0% 7.9% 56.1% B86.2% 17.5% i1.5% 6.5% 8.0% 56.4%
1898 1899
10 98% 21.7% 4.9% 9.2% 8.8% 50.5% 11.7% 25.7% 22% 11.6% 52% 54.4%
50 2B.0% 23.3% 5.0% 8% g% 53.1% 32.5% 22.7% 4.2% 13.1% 5.3 54.0%
100 40.2% 26.1% 8.6% B8.2% 7.5% 50.1% 45.4% 23.1% 5.8% 12.3% 4.7% 53.7%
500 75.1% 23.5% B.7% T1% 7.9% 52.7% 78.6% 16.6% 7.9% 10.7% 5.1% 59.7%
1000 89.8% 22.0% 10.2% 6.8% 7.8% 53.5% 91.6% 12.8% 9.6% 10.5% 5.8% 61,4%
2000
10 12.9% 24.2% 1.9% 1BO% 7.5% 521%
50 35.7% 19.9% 3.3 15.4% 6.3% S7.8%
100 455% 18.3% 4.6% 16.7% 6.7% 55.8%
500 83.0% 12.5% 7.6% 15.5% 7.1% 58.9%
1000 94.5% 10.4% g9.5% 14.5% 7.3% 60.0%
() EIr B ENEEEEO 0110, 50,0 100, 500, 100088 > W T S EREROFEHEE N - 12, B

VE— b I RUHINORRMNRERE Y o — F DR,
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sfoofeofocisofe cfeofosie oo ofo ofs ofo ofo ofe vfo ofe sfo s oo se sfe o sfo cfe ofe cfeofeofeofo oo s ofe cfocfecte o ofe AT B cfocfociecie

#:8 [ERIRELLRTY (20005)

BE No. 7=V BuMi= {8 AM-= plir— AAy94y) G/ B (M) A EERN
I=-21597 59 4.0% 8.2% 10.9% 9.3% 83.1% 0.76 5268 219
r=ZHT 17 4.0% 12.1% 9.8% 8.5% 74.2% 124 1108 199
A /ST Y 14 5.0% 18.6% 10.8% 46% 62.1% 1.70 6099 149
iy 81 8.4% 7.3% 13.5% 11.3% 85.9% 0.54 6535 41.3
AR 24 10.8% 7.5% 16.1% 2.0% 64.2% 046 23405 21.1
(L) a8 8.3% 7.9% 11.4% 7.4% 68.7% 0.70 22695 289
Fuv=4 21 41% 12.3% B.8% 5.6% 75.1% 138 3013 419
ANy 20 9.0% 15.6% 10.2% 5.5% 67.6% 1,53 13279 236
U 7 135% 10.2% 31.0% 7.7% 49.4% 0.33 38910 625
752 50 9.3% 6.9% 11.2% 6.1% 68.9% 062 19201 359
#E 121 9.9% 6.6% 16.1% 7.0% 63.0% o4 14780 392
3o 55 47% 47.6% 42% 6.7% 37.8% 11.38 1481 56.2
&% : 44 10.7% 14.8% 7.6% 6.7% 59.6% 1.96 7763 439
PLLIUN - 12 55% 13.8% 10.9% 2.9% 69.7% 1.27 3560 26.7
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[ 21 A0% 87X 20.9% 79%  B18% 0.42 0.66 5037 303
Ba-H2 56 7% 8.2% 29.7% 10.2%  534% 021 0.39 21655 384
%3 63 7.0% 8% 157% 4% 627% 053 1.00 5887 350
RS- R 57 6.7% 18.6% 11.4% 64%  63.3% 1.63 237 3017 445
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— IR 53 10.1% 9.0% 10.0% 6.1% 66.0% .90 1.21 13935 49.0
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Bt 2 20 5.5% 9.6% 8.9% 6.2%  75.0% 1.39 1.39 5427 373
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8- R 21 24% 6.9% 16.8% 88%  66.4% 0.41 0.49 11500 269
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31 18 B.1% 8.7% 17.9% 49%  6d.a% 0.37 0.93 12682 400
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MH—FaxF 74 22.8% 7.9% 135% 6.7%  58.2% 057 1.05 48110 98.8
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(H) BROBEREC/1(2) 2BeT, SEELEBHEME L BEHERTH 2, No: BRI TH -
TR, T F~RANY T 4 v r  SEROSMBSETTSE, C/LE) A b —BERR A S
A b U—BAEESEETY, C/1(2) : Ay, |HEzod » A Y —BEs L D AR 2 BEH
EFoTV3EWR 3, WERH | YHORHERE, SR | fnEmo Ty,

ZEHEDLE W,
FEEEND L OBBBE~y THROHR
RERIB AL LY, 22 THEECLEY
Dk, FERSICETE LB F ORFISTES
PRI AR-—Y v —LT B EDEF IO
WTTH 5. M2 ITREHICL100H FARELR
FREBEFLOLZ AR —F v — %1005 F
VRS TWB EEZ~Ny VHBERETZ I &
BELH, b LUKEKRAPHE/ Frv—h g

OHBER > T30 THIAE., KEF LT 2
AFR—Vy—BRABE~y VETLELTS
100G FVTTHSL I ki3  B0ETE
BEEHET>Tna, ZFo— RN L
BBOBHTHTWL, REFOEENHLT
g% EFTwa0Thhid, ZoEOpE
{iifif & 2T BHFF + v ¥V 2 7 0 —D—TRiX
BRI S kit 3, BB~y Y
ETbR{ THEDNIRARABRBERICEST

56

fERPFYRPSv—FI 2001.10

REEDOESFEG. HEEN BRES7FUINMBR"ICBLETD,



B L T B B e e o T B S A S .

HOZT 2 AR-—Yr—%F>THELEL S,
R PESTOBERICE (7 AKRK—-Yy
=) B, FrviaT7uo—0@FEHER. 0EA
DEF~y VEEREOHERBR IV bo> T
3rBbhd, 2. BEAE. FAIZEMCHE
BLiL &, PEOPRICENEOBETD
BZinkwnd ki, HIHIEL W HEMSOR
M, REORT SRR L X o T O EEA
bonseFEionk i,

£10ic, A¥~—y (R)PoFEaEH, H
HUER N T 52—%) OFEIEHETR LIz,

*£10 AE.~—5OFEHMHE

&} =L a—0 G
1994  -0.209 0.275 -0.120 -0.182
{-13.83) 4.07) (486  (-5.79)
1995 0.009 0.161 -0.004 -0.301
(0.74) (2.43)  (:0.20) (-14.40)
1995 -0.125 -0.176 -0.094 -0.308
(6100 (211) (538 (-12.47)
1997 -0.062 -0.018 0140  -0.404
(-5.98  (0.53) (9.23) (-11.92)
1898 -0.047 0.258 -0.528 0.006

(-3.07)  (5.86) (-14.94) {0.13)
1999  -0192  -0.175  -0.084  -0.158
(-1579)  (-333)  (231) (470
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