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WTH D, AR TIXEBTIRA T 20 EREEOBE T —F (2014~2020 F) %
T, RO AR R X OB R & & BTG 5, ATSRLc VT, #ER
OEFHEHEN R (B O AT L) 1 XPT BRSPS R L OYERR (78 G- AT HERROARY
EEFLER) OFENRKRE <, o, FriERERI TR & AHEBERENIRITEFTEEIZERE
Ve 9 LT RITITNALT L U CHli I PEBREEA R & < R DAL R R L, Fricia B
FIT A LR DU B AR 4ot SRR HERRIZ L D & Z AR E W, F7-, HERIIFHOEA)
DETIMEHALTEY ., ZOHERITHNNAEHERBERATFE L TWD Z LRSI,

JEL X4y : D31, H24
F—U— R PR, PR, EOENR, BLET—4

TOABRZEIE, TBUBSK SR & ORISR B ERTRATTEGRERAITICER D HA FF A4 > 12D
ZEBUTICFIABEHZITV, 2022 4 3 A& E =T, BIBKSPR & LR CEE L= EORETH 5,
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1. IXC®HIT
AARTITES, S RESEOMHERFIZIIFHORAHORE L AKNHTH L LEZ 26N
L, KB CH ST O FRET RO HILTW D, Fl 21X, FEWVETSPEERIZ L0 R
NR=ZANRKELBEIN TV DRV SN2 L, YERFIE D H V F b HERBURIRE
D—2& o> TS,
Z 9 L7im a3 s Clrafifi < (Tax expenditure) DIFZEICE Fiv b, B &I,

[PT#5PEER (Deductions) . #RFLERS: (Exclusions) . BiZAYERR (Credits) . $8J8FL3 (Favorable
Rates) 72 & OFBUFHIIFE CTH Y . FrEOIEEICEZRE, MBEBICEROBEZ 525
®] (Burmanetal.2017,p.109) & &L, & Z TIEMABEHIC X 2 BHBREO K E S50 T
ZEL XL T 7= (Burman et al. 2008; Poterba 2011; Altshuler and Dietz 2011; Albarea et al. 2015;
Avram 2018; Burman etal. 2017), ZAUZk LT, HARTIZATESRL « (RO FICETEZERR %
ZHT oML 7o TNDHZ b BV | i T b FFHERIZEAT 2 BLE1N L\, 7T
K OPERIZE DR —ZADEREDPREVEBTERFH I TEBY (A 1979), ITFIIFEGF~ A
suTF—=2 R LRNE, PrFERORE S Z5HIT 25 2 &2l L TR — A DRE
EEWEERT LM AN EALTE T (BRI - Al 2001; L4 2008; Morinobu and
Nakamoto 2013; Matsuda et al. 2014; Yashio and Hachisuka 2014; Ohno et al. 2024), —3#HDHF5E
DOHFT, BAITFHSE L L THFEOFTREERIC L > TR —2A03 N2 L (|
T+ J\$E 2010; Nakamoto 2014) . FTf3#EFRD K & SITUXA « AT BN EDBFRIZ L - TN
it Z LB Y | RPTSE S E i X SRR — 2 OFIE DE I NS W T & D3RR
STWD (BT« ML 2006a, 2006b, 2008, 2010; 4:H 2014), F7-. Bla i@ U 7=k
FEIEDORER, TR0 LBIOFB RN RIZET DM EO T TR O & 52 7T 2058 S &
% (2 H1EH 2010; Miyazaki and Kitamura 2016; 4xH 2018; Miyazaki etal. 2019)!, & & 25+
DHFFE L Rk, BEERDIBIAHEIRIC G 2 2 BIZ OV THBRINTE o, —EHDOWIZEND
PERRIC X 2 A HERE R BAHEEROEK TS (TmFTFEIEEREV (Ohno etal. 2021; K
TP1EH> 2023), EBIDOPERDNFNZHDNWT R TH D & | 5 G-ITFERRC AR RS PERR, Bl
B (Renll) PERRIC L 2 BB ST SR E W (BT - 5% 2003,2005; HiT -\
Hi 2006a,2006b; 4= 2014), F7=. PERICIE O AHHEBEN BRI S 2 5 B2 O
TELRELEERVMA S & D, BUE, 85T EERRITIUAIZIS U ol FHPERREED N5 5 (1560
HE72oTHEY | HERBEHERR & —E 2 B E IS U THSIREREI SN 5 2 & 2
O ARSI T 2 Lo TWAN, 29 LIEFHEDS m T E T EEERIC L 2 A
BERENRZ @D TND & EHIC, HORREETSE TV LHAHDH 2 & bifEREShT
% (Ohno et al. 2025)

U HAROPERRGI 31T Al EA TR BLA OB R G 2 2 B OIS, BIE2003,2008), A
£7(2010), &Il + A47(2010,2016,2017), +/E(2010, 2016, 2017, 2021, 2023), +J& « £~2011), JIIH(2016)
NETF END, EERPEEINCE 2 D EBOIFZEIZIE, Bessho and Hayashi(2014), f&37 « 4 (2016), 4
M « 32[H(2017). Bessho(2018). Ogasa(2019), #K(2020)3281F B 5, HEBRIZET A B Z E N KE 0L
SFFIZ G 2 HRBOPIEICIE,. FEHQ017, 201903 %F T b b,
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PEER O AFHERENRIIB O AHEME & b EET 5, Bl W T RIERN 2 AHMEE 2
b7 O ERYER & LBl & & b, SR b 2T o d (51 2014,p.76) .
BICBIRNP—ETho7cL LTH, EHEOFHERAZFMT 2 & &, il mE D13 ¥y
Bl B U, BlOAHMIEIXRERN L7225, )7, JeATHFE CIIERR O AR 23 &
FSEIEERE N EARESNTE 2, EBEOFIENRBREEEZ L&, 29 LIEHEL
LEOTHEAX 2 AXTOND, 1 DHITEBEERRORA TH 5, il R R F 4 B H
THHEE, T2 A SN DFHERBFRFE TH -T2 LTH, mTSEITEIEELY b
PERIC K D BAHOBRBEKEN KE <25, 2 OBIZINANE F DI040 Tl FHEZEREE A HY
260, FbBLIUGERN 2RO TH 5, AARDOFEBUZIB T, AT
&W@@M&Lri%ﬁﬁﬁW% INHEE SRR, AR RBREHERR SR b D, £ DT

FHERRABLO ARG 2 BHEN 72 6 DI LTS 0BT E 2720, EBEOFTE
mﬂfiﬁb&%%ﬁﬁw\@ﬁ@ﬂ@@ﬁﬁﬁ%%ﬁf&é ez BATOFERLHI
IZBWTHERR S BRERN 2B HEMIEIZE DO L O REEEL G TWHDONERZ HICHT>T
1T PEBRIC K 2 BB Z IUTHE S BRSO ONTT —F TSV FE Rk
HHRZITV, TED LD @A B0 BEARE 2T TWD 00 (AHEEZEIFR O
%L)%rWﬁuﬁOQW%ﬁﬁﬁAM%%%&@ij B SH DD (FEFR~
DEE) IZHONWTELETDHINENRD D,

Z 20, AR CIREBUTMRE T 21TBGLERIE AR L, FrSELICIS T 2RO AR
Bt L OZ OFENFEA~DEBIZ OV CERMICEHET 5, BT —ZiconT, A
REIZIE TRTSRE L OMEBLR HIFT SO E R 53] H—K (ABLUB) KO =RIZL
FHENTVWHIEAICHET HEET — X (2014~2020 ) ZFHT2 CAF., BiEET—4 ]
ERES), 7B, BIET — 2 ORI L, #MBE RAFITT T A N — (R OB B
EINTnWd, Lk LB, 295 LEMRITT CTICERBNPEALTWAS D, ZivE TiEEI
AR (BBETEHR [REZGHRERE] 7oL) OfET —ZIZvf/r v Ialb—v
a/é’LFHL“C%‘ ST ALDONREN, v A 72T o b—3 g 2 IO F RO

(28T D F IS ELEOBLHI 2 Y Tl THRBEAZHEET T2 b DT, FrifSBIBEOHERHZEE L
TIEZ OV LD TE LY CHEAPEREE O HG SN D, 9 LIemoir R PERRICE
To~vA s aT— 2ok aiel T 0, BEVRERERBEIIREN L 20 35 %2175
2RV, JEATHRZE CIE RIS IEREPERR, BB (FERI)) ¥EBR. BRBPERR, L IRIREHERR, fh5-
%%@%yﬁ%@%#%%@gﬁﬁbh/‘ﬁ%@ﬁ@ﬁfﬁﬁ%ﬁﬂﬁ?5W@®ﬁ%A

EHN=FTLHHDD, MOPERIZBLEOMNE DA SN TE R, T3 LT, A%
BGT—2&2FATHZ L0 E 0, AT L R LT 2 DO i LEMER S 5, 5 112,
BBsT — 213V > 7VPETIE e < BT 2,000 T ANEE 2 DK IMNBE % 53— LT
B, BEEMGELEENRTWD, 210, FIEBHICE T2 TOERERZH] S 2 &
MARETH B, F7o, FERTE H O ZEBREIIHERHE T3 7e <, EREZFIHETH 5,
AIFFRTIZZ 5 LIEBUET — % OFRZIEN L2 b, AT O FiEE @A 5, HERIC
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XA R AL 2 5128572 > Tld Burman et al.(2017)D FiEAEH L, #E5R%2wEH 3
BHNE DI Lo TR EOREET 2025 5, £72, BOER~DFEL
A BB T2>TH Avram (2018) & [FIERIZ . HEBR D A I X 0 A AN OBIFH DO A28 U
T, BUC X DTSR IEDES VN EDORELT 2 0% 31 5,
AREORERITLLTO LB TH D, 2 #Hi TIEBARDFSGHH O, 3 L OBHIEEDHN
REKMT 2, 3EHTIHMERT 27— ZICHOWTHIAT %, 4 8iTIIFTS. 2. BiafHo
FHEA TSI BRI B 2295, 5 Hi CITHERO A BB R & 2NN ESRRN R~ 2 5%
BZONWTBET D, w6 HiClIfimmait 2,

2. BAROFERIH &£ DEE

A ClX A AROFSRLH O R L ONTARIZRBIT BBt E (2014-2020 4) (22Tl
N5, BAROFEBUIRG IR, PEBEEREL, BURBERRRL L W\ o 72 3 DO TERE TR &
LTHINESND, 205 b, fEHE TITREMRELR X O ESBERBLOI R b 5,
FISBEEIILL T DO AT » 72 TRO BV D, 5 11, FHEOWANS IR E I E &L
FINTATS &2 KD 5, FHEBHI CIEATE RO 2D DEERN & Y | F5IUAD BTG 5T
PEBR, AR ORI D B ITANFESEEERZ 2 LI <, & 210, RARBXR O
EAF LA O EFEOFTFERRZ 2 LW CIRBRAT S-S A R L, 5l &hin
FTAFZERR S & 5 5 Bl XAy BERR B RT3 B 722 LI < o PSRRI I A S R IRRHZEBR
INBUSEAR ZE LA S B ERR . A PRBREZERR . MU ORIUEHERR, S5 - ONE 0 BIERR, By
FAVERR, BEE R, B (ReRl)) PEBR, BREBPERR, JLAEPERR. MEHRIERR, BEREERR,
TSR EEN D, B 31T, RSB R OSSR WA, IR R BIER %
WL CRsEZ HET 5, HEDBERRBS R OGN H 5 HA 1T, AT N2 ToHBf
B OBIBEE N Z D, 542, ZOBEE) O AFEOBIEEIEERZ 75 L] <, BRI IXAL
WYERR, B AGSRRIERR, BOCS TSR, EEMEGERRIERENE £
Do WRIT, T OBEHN D R FRSOHE A 72 Lo W CEEFTS B 2 5k o | 18 BRI PS4
(ELYEFTSRIAEIC 2.1% % 3 U7240) 2N L, SMEBEEIERR A 2 L5 W TR e T et
FARRD BN D, LT T2 OFTEREE % W BiAE & MRS,
FABHGIEIZOWTRTWLS & £ 2015 EnbimbiEns & BT bns-, #an
6 EXFE (5,10,20,23,33,40%) T o723, RIERIT 7 B & 72 0 BemiBise il 45% & 72 o 7=,
2016 AEMBITFEGETFERR O ERASI & T iz, TERTIHA 5B HERR O AR AR AEAAI X
65 HHTHY ., EAGWADE E DI 23 Tl HEREA D T 523, AR
FRIZ 245 51 GRSULA 1,500 T 1) Thoto, TAUIKF LT, ki AZERREE O LR
25230 T (GBEIUA 1,200 ) & 72 o7z, E£72, 2017 4E0 B ITAG G- ATFHERR O _LIRAS
HIZHIE T B, 220 5 (Ra5UXA 1,000 TH) &7po7z,

2018 4F HITEABE REBIERR DM IER S 407z, TR, BoMBE HERRIC DU CIRRERR T S B
FOFFEN: L U CTHFITS@FEN 38 HHLLT Th 256 8 ARG —#% T 38 1.,
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PERRXTRBUBE S 70 Ll EO L 2T 48 T Th -7, £72. RANOFEEM: & LTEGH
FriS44875 1,000 THLLT ThHIE, BAEE OB FHFTSE4E 38 T HZ 2 THEEEH
BPERR OB 28521 biv D, 1w APEREIT R T38 T TH Y | 7272 LEUMEHE OFTRIG

U Cltll FEERRAED B U, AT 76 L EOGEITEERREIIRA LV, Zh
Zxt LT, SERIIEMRE OA G4 85 THLL T ThiviX, BB FeBIHERR 0 H
PEBREIT 38 W & 7e o7, 7272 L Bl & e & Bl O P E U il EBREN D 35,
Fo. WERITHTITARNOEFHTESESEED 900 HH A2 5 & BUBFE RS L OEHE
e SRR 0D 38 FHPEBRAE D D 3 S R b A STz,

2020 ) BITIEBPERDIER Shv, ZDO AN 2 & LT SIS PERR O A B S5 PEbR
D/ NS 7o, 7o, BB PERRTS X OBURE RERIPERRDS & HITILR S v7c, TERT, FEpEE
BRIZ DT FHZEBREEDY 38 T Ch 7o, ZAUTK LT, SR o FH RS 48 )7
M&podz, 72720, FICIZRANDEFIETFEEEN 2,400 7M1 2 #8225 & FEREERR 01 F 12
BREEDN D3 28 A S Ts, fA G ITREERRICOW CITSOE# . RIRIRAEEEIX 55 1
LY FE B AEEREO BRRAY 195 T (RE5IA 850 ) & 78 o7z, AR E PR
(DWW TIITERT, HARPRFEFADY 65 Ik ATl DY C 70 T, 65 skl EDHET 120 T T
Holz, EVTHOHRAE L ANESSENANEE DI >N Tl AERELNT 5, Zh
W2 LT, e IE R IR AR AR AEAE DS 65 AT DFA T 60 F . 65 Ll LA T 110 5 H
Lol BlEE X ABESSIN AN G E DI D70 Tl AR & BN 2 A3 i F #2esm
O ERRA 1955 T (APHFEEFIA 1,000 TH) Lipotz, Fio, FHlCARKANDOAEF TS
SH (NHHEESTLR DTS LIS OFTE) 23 1,000 5% 8 % % & /A4 PERR 0O 1t
PESREED A T D HEE B EA ST,

3. FHT—%

3.1 BT —FZORE ?

KETIIE AT 57— Z R R DO T HONW TR 5, AR E RT3 MEA
T OATEGLEG A U, BRI TRTASR & OVE BRI FT S B Ofe & S &) 55 —3%
KOFE =ZRICEH SN TWLHEBICET 20T —4 (2014~2020 45T : 2015~2021 4
ERE) 2FAT 2, 2L, MBERAFEILT 74N —(REOBLEDRHEI LTV
Do

HARTIIBFIC L DMHAEDOMEET — 2 21T L, FZitBED Y —_ A -~ T aF—
APFIHFRETH D, 26 OFFHRTILIZTNETMA N SBEERIEREA L TEY, £<
OWFFECHIH S CTE 2, #iit EoR & LT, Bl 2 3FrHE s >\ iy > 7 mic@
BEITRE N EEN TRV ER EREH STV D, ZHUTx LT, AFECTHAT 58
BT — 213 IAPE TIE R L L BE 2,000 HAEBZ DGR MBIE E - L TH

2 BT — 2 OFFIC OV TIREIRL « KHQ023)1FE LRI LTV D,
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D, ZZTIHBREETSELEENTVD, 29 LEMEORENERE LT, H 1,
HIUAA 2,000 %2 2551 3ERENMEL 7eoTnD, 212, KOKESE (8
ITHE KRR OREE D 3% FICHE T 2B FE TS HEOMREL G T HHEAN) 12OV T,
RS ORY ST E R ERLE L oo TWD, H 31, MAFETICHOWTIIEA &
L CHEE R ERNE L oo TWD, il BT — & TEH S— L ENTHRWFRCH
TARDDHZEICHHEENRLETH D, 5 112, o 7 UFHHRT R Tl e <EABAL TH
0 . FEHRER R SIS AR EITA L TRV, 5 210, BARRICHEE R EREORWEIE
P TMTEENR, BIZIE FIRR 72 0E IHE RS OB TR WTe, o T
FNR 3T, BB T — X Tk, AR S S EERBLOXI G & 72 D PTRD 5 HHE
SN2 ORI D, ZDTD, IRIBERBLOXI R TH 5 FFEfFe. BESBERR O
X5 & 7R HEME TS, FEIEFTIFIC DU TR U TR 2 e S i RS CITmE L2
MOTZFTHITE EN TV, £72, FERC 2 20 FTL E S5O 22T TR 69, »
D, M HLSNDOFFFO 12\ GG FTGE IZ DWW TUHIFE RO A THIBL TR X 0352 L, T
REBFRIAREE 2B 720T —ZIZE TR0,

BB T — 2 ORI 1 Ol%, 5T E#RE A L T\ D 2 EnEITF bhd, HARDOHEG
FBiHNIPTS2 MG U Cais b, £, SRR EGIRBL. RESBERBL. IR HE
HBLLE W o Te 3ODRETHIREND, 209 b, fiEREE IR GBI L O & 4B
BRI G Wb D, B EEFH R CIIRAMBORNS B Wb, £ Z CIxFEIE
(B PTG, BT . RNERERTS. R, BT, 5T, M (RUE
EEOHEFG. EBIRDHETG. ZOMOHETE) . BRAEE - SRS Eh,. Zh
HIZET D INARREE B L OFSSEE L FIH R Ch 5, Eiz, M P EEH =K TILH
HOTBERBLOXI G 7 Es o, & 2 CIIEARENERTS (—. BIESY) . BHREIEPTS
(—f%5r. FEEsr. BIGY) . — MR OREIERTS . SR ORI, RSARASE
DB EFTFE, JeBEIFTENE D, IIARFTRCIRIRETS b R AR & B2 5B Lo
B, SEEL CTRBISND 2D, FE=RICEFEND, ZHHIZET DINASEEE
BRLOPSSEHENFIHTETH 2, b, B LOGFIRHI OV TIN S O D EHED
HIND O, BENKLETH L, BATRLE L O ESHERRLC S T 2 KPS0 A6
BT TEFITSEE] LMHEND, T 20 DR A 2 YRR L - G8IE. ALY DA D
e RPTSef) . HBa e & BEOBERBLO R 28 07235513 TRTems) &
M5,

BiG7T — X I E R E BT OMERELHE T 2D O REA L TR, £
Z CIHNABERITGRFEDO 272 BT, IS PERR-CRUAEPERR S O FH PEbREE & I vTEEC
BB, FIFHERRICITASEREHERR, /N A S A PEbR, A PRREHERR, MR
BROBHZERR, Bl - O& D BIPEBR, #0754 - BEE PR, BOE (R0l PERR. PRABPERR,
FLREERR, MERPERR, EREERR, FMEEERNE TN D, 7277 L, ERFEEZ TR
EHT D50 AR RBEHERR D D EBER E TOHBIZOWTUXZEN D OAFHEK (K
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FHEPER G R ERE) OAEEREFICHMT LI LN THL, Thwzx, —HoY v
T IAZ DWW TUTFERFRE BRGSO LRI H AR TH D . ZOWNFRIT AR L 72 5, BikE
VEBRIZIIE A FERR, B A SR NERRS O EBMRIRS, BOL S %M R ERR, 4b
[EREIERAN S £ D, O, BIEEOFHFE T2 LS I20vN 5 K ERSFEDOT — & b AT hE
Thd,

AW TIEIBG~ A 7 0T —F ZFH LIZ3HNZ eSS, WS o007 —2 7 ) —=>
T EFToT, B, STIEREREEREENRD D L & | [A—OMBiEIC >V CRTIERTE
EROBEHFROEENTND, 2O, — AOMBE I OE HEERH AR EZDH LW
bODRHEFEL, TALSMNIT TN BERS Uiz, 5 212, PR OIE R 123V TR
EE LARVAES A E T2 R, ZHUCEAT AT T AN SR LT,
ZOFER, REFFEDOY TN A RIFEHETHI 2,200 TN EIR> TN D,

3.2 AR TEAT O F/RE& L v

AR TIIFGOBEEE LT (1) RAMB & B L2 &3S, (2) BREMBIB LW

ESHERR EBE L7 AR TR L W T2 20D — A% S, TS ITRE FOFTE L
WO LD b EAPYBYNEEST LIPS T 5, O, B EOFRE MR E L
DD, o2 LB EOFTS 2 R HBRIC, EBEORE 2R+ 25 Z LUATHEH S50 <
OPDOEICOWTHEZITO, I TO LB Th D,

AR 1 GRATRL L B L 7= & 3T it R EEE —RICB T 2 FEMSE (8
FEFTT, BEPTS) . AEEFTS. FIFETE. BAATE. BEITE. MRS (RREESSE
DM, EHIMRD TR, € DOMOHMEFTE) ORI Z RO, £ I T OEFZEZN
B D, 8110, f 5T & ARG EERE A INE T 2, 8 5P Rk G-I
MGG FHERZ RO D T2DDO 7 +— 2 T & L, AFEESSEERIIANESSIN
MNCAWESSEERE RO DT-ODO 7 +— I 2 7 2WH L TRO D, H210, (REGENE -
—REATA CIE2R <) AR - —RIRAZINAE T2, 295 LIz e LT, mARIE -
IR Lo e LT, MERIFEIENAL L ORI DWW TZNEI 0.5 3 L
Tz flo TN, TITIEI ) LEHEICLVBEIN&EEH D 2 LTk 572
. RRERENE - —RERAZFIHT D, el EFEE - —FRANAIZEN S DA EZBST D
B, SEBRZ DD o o R BT LBl 8BNS T D, 5 312, RS RRRIFZERR
FaNET 5, BB EOFMECiX, T CICE AR SRBIERI EH S 7SN SN T
Wb, O, FEHERERERO S RIEEZIT O,

At 2 (RAFRRLR X OV S BERRRL & B L= A3 ik, At 1ICUF
DEZENET D, & 110, MEREES=RICBT 2EMEEG (&S, B .

7

32TV S M ASFRHIPERE OEERRBBUC L, EEw — A TZERO AT A E R
BRooft, THRWE THZ LI2BE OEEMREERHIER, N7 7Y —RE =R UETEL LB D
R ESE R I BAEIERR, B REEZHE L BROBERE RETHEERIIERIZ END,

7



RHGEEITG (—o. FED. BEGY) . —MRSE OB, LIRS OB,
SR E OB TS, SEBEIFTE. LTS0S EINE T 5, 212, GRS
TIE7e <) BIRAZIE T 5, 29 Liciym e LT, BTG IIRE Lofunwe LT, &
TRFTASEbR 72 E 2 L@ Z2 M- TV D, 22 TIHRI ) LIcHBEIC L EE S =4
HAR S T LITRT 720, BRI 2RI 5,

AW TIEZ D LI 2 5DOEFFTMREHR . & 2 AT, BHARDOFEBUZ IS T 2 HERRGI X
FTAHERR 2 PSR LT D, £, FHHERRIZIE U OISR AR G O FTAHIC A & .
FEBRBUZ IR AR D H AU S DI BB RO bl S b 23, FIHERE L L Cfs
VERRZ S BERRERL S OFHIC b EAT 25 E I ISR TS, 295 LimskE
2% &EEKFRORDONE LTRITHEROREBLET HITHTz > TL, FRTHTEERR &
A RBBIHEFTROBMER T A TV ZEREETH L, T2, AFETIT 2 >DOEF
FrfF0 5 6, GEHITE 1 A ER L TEHT 5,

AT TR ROF T e LT (A) 2BIEZFIHT 5546, (B) FRRExS:
FERL GG (EMICIE, FRFFEERAGFHSEOL AT L, WIS OWTEEHEH LT
RVWEERSGE) LWole 2007 —2A %W H, ATV 7 v A (8RR AT H
TEHEA) IS TEREZED D, L L, Bilko X 5 ITERFIERLZERGFHHEEEONR (1
DURBBHERR, /N LR S e A RBREHERR, HEBLRIEHERR, B - O &
OBYERR, 074 - EEE R, EBARE (Reil) HERR. PRARERR. FEEEEERR) AR
BWND, ZOTH, EEFROS B, 29 LENREBICESZY THEBLE2IT O BICITET.
P TN B FERMERNSRE 2R SGE) bEAT 2,

OIS DPERRIT 3.1 Hi CHT 7o & T ORISR L OBEER A 5. £, PGB
X2 HiCRIBERHEDORT v T Hilk e LB )  FEEFTSBIEICE BURFRIFT GBI 2 INE L
SMNEIREEYERR 2 22 LB WA F L LTHERT 2, (edb, MEERSEEE R TIXZ OB
FUTEEH SN T, 2 20 DIFRBIBEZ 2 LWz RSB TR S D) IrfSRE
BOBLNZ 7> TE G rBERRITlE7e <) FifSKEICESW BB AHEHT 223, 20
L EHKBEE CTHLEEN R DI RICHENLETH D,

33 B IAMHIEDFHE

AR THEATHHE T — 213, WA FRRBINCREMS LEEREEZ L T
Yo INEEERD, TORD, BET—2%2ZOE AT L. FHHFERII AT 2%
Frowmetnd 5, 2 C, HEEUT [REGGHREEERE] CUT., TRG) LS on
KEEZFH LT, BEFERED S B BN HFREIN TR LeE 2T 2 Kooy
JVAHIEZAT 9, BARAYIZIE Moriguchi and Saez(2010)D FiEZERA L. AT OIEEE1T 9,

£7. TR o TRERERNORGITRE R 2HH LT BEIABEH#RT 2, =
DL x| REREBIIRENAR—RAEERT 5, 20%. [Ris] & NF [2FEAE]
LT, MEIREREABEHR (WTbiE) ThERE2LE0 | TREG] Ik 5kE
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MABICABESZNET D, 20L& NERORESN, RIEFGSHE OS5 EFR LT
HDHEWRET D, TO%, BBT—F 2HH LT, BHENAZET LHERIT, H5IA
DIZES LGB AR T 5, 20 & &, ME5EOXE TRE] M L7-EEo
K ERUbOEERT D, T0h%, BiET — 2 BLOTRMA] (ABBMIER) 2L,
BojE Z LT D NE DR L) | Zivg: TIEFTEE O 5 b BRI B Toefs L7z
T BT, 2O%, BBT—FBLO [RGE] OnES~&H) 2EHL, BEIZ LI
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() PG ST adtits 1 2. £ 7V A ZH LT D,
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3 FTAHERRTE O T ERRER - i (2020 4)

ESZN 65/ A i 657 £
Gel) Geb) Geb)
FrigZRE A (BTEEREZED) 2,788,925 2,750,624 2,886,480
(RER)
A S TSR 1,006,623 1,157,728 621,743
RNEESFER 277,425 24,679 921,198
FERPEFRIER 1,408,316 1,475,045 1,238,352
HIBIER 1,002 1,022 951
EREZR 77,429 71,795 91,778
EiliEz2IES 18,128 20,354 12,459
F 4 FGITFERR « SHVESSERERRIC I T 2 EERREE O A0 (2020 4)
B GRS NESFTR
65 655U £ ESES
(%) (%) (%) (%)
RS 14.4% 82.1% 94.2% 92.5%
RIS 85.6% 17.9% 5.8% 7.5%

32




£S5 P EE FOBZIE (2020 4F)

HTILA +> 7B
AEATE 1 AEATS 2 AEATS 1 AERATS 2
P
BB RIS (al) 0.365 0.396 0.384 0.419
BREATE CRITHIE) (a2) 0.342 0.372 0.359 0.393
BRBAE (2ToERAL) (a3) 0.330 0.365 0.347 0.386
BEREBATE (RERBER - MNEEEZRAEL) (a4) 0.336 0.368 0.353 0.389
BRREAE (REPTSER - ANESFZRONGERE S L) (a5) 0.337 0.368 0.354 0.389
BRBATE (RSB ZRRAL) (ab) 0.336 0.368 0.353 0.389
BEEATE (SRR ZEROIRAEER L) (a7) 0.337 0.368 0.354 0.389
BREBATE (MESERBRAL) (a8) 0.342 0.372 0.359 0.393
BRGNS (RNELFERORGERS L L) (a9) 0.342 0.372 0.359 0.393
BRMEATE GERRBRRHER A L) (a10) 0.355 0.390
BEEATE (RE5ATBER - NNESERR - HREEHERAL L) (all) 0.349 0.386
BEREATE (RE5ATBER - ANESERR - HREEHER O AEREE 274 L) (al2) 0.350 0.386
BARSHR
eSS (b1)=(al)-(a2) 0.023 0.024 0.025 0.026
fixE (b2)=(al)-(a3) 0.035 0.031 0.037 0.033
fz2l (b3)=(a3)-(a2) -0.012 -0.007 -0.012 -0.007
HREFTSIER - ANEEFER (b4)=(a4)-(a2) -0.006 -0.004 -0.006 -0.004
FRERTSER - ANESFRROINBE RS (b5)=(ab)-(a2) -0.005 -0.004 -0.005 -0.004
KRG TSR (b6)=(ab)-(a2) -0.006 -0.004 -0.006 -0.004
FRE SRR OUR A FEIEER 9 (b7)=(a7)-(a2) -0.005 -0.004 -0.005 -0.004
DOESFEH (b8)=(a8)-(a2) 0.000 0.000 0.000 0.000
DHESERBROILABIEEL S (b9)=(a9)-(a2) 0.000 0.000 0.000 0.000
HSRBRERR (b10)=(a10)-(a2) -0.004 -0.003
RGPS - NHEDHRR - HRREEHER (b11)=(a11)-(a2) -0.010 -0.007
HERTSER - ANESFRR - HRREBRHER OB S (b12)=(a12)-(a2) -0.009 -0.007
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MiRFR Al PTG « MIERT
(a) 2014 £ & 2015 4
20144 20155
REFE AR 2 /EFE REFE
w H T IVA H> 7B YT ILA #> 7B H 2 7ILA H> 7B Y TILA Hv 7B
(ON) [ON) (ON) (ON) [ON) ON) (ON) [ON)
0B MUT 571,334 502,599 489,889 479,616 535,710 473,562 464,557 454,444
0/ M8 1005 HF 2,335,732 2,319,463 2,336,311 2,263,324 2,289,123 2,272,964 2,282,184 2,215,564
10075 A8 2005 LT 3,569,065 3,514,734 3,617,043 3,461,753 3,639,938 3,488,312 3,489,134 3,436,796
2005 M8 3005 LT 4,373,047 4,257,838 4,314,677 4,199,309 4,386,857 4,281,419 4,328,345 4,222,745
300 M8 4005 LT 3,057,885 2,874,690 3,034,857 2,851,595 3,076,969 2,920,750 3,052,684 2,896,388
40075 38 5005 LT 2,023,367 1,789,846 2,018,742 1,785,163 2,029,748 1,835,533 2,022,712 1,828,422
50075 8 6005 T 1,386,052 1,157,660 1,388,999 1,160,564 1,389,110 1,195,367 1,389,657 1,195,859
60075 A8 700 AT 1,007,579 810,917 1,013,409 816,705 1,006,611 834,924 1,011,415 839,684
70075 A8 800X 788,848 607,848 795,716 614,679 791,652 627,358 797,228 632,888
8007 i 900 T 566,692 428,618 575,758 437,651 576,241 445,812 584,457 453,996
90075 A8 10005 HLT 393,236 299,991 403,559 310,285 405,101 315,179 415,361 325,393
100077 i 2000 ALLF 1,198,946 1,007,067 1,276,094 1,083,983 1,255,230 1,059,810 1,333,951 1,138,308
200075 38 3000 AT 240,990 240,915 293,848 293,723 253,296 253,233 304,975 304,856
300075 A 40005 LT 71,828 71,817 92,182 92,158 75,903 75,890 96,579 96,553
400075 M8 50005 LT 31,476 31,474 40,831 40,824 32,784 32,783 43,502 43,487
500075 A8 HEAUT 38,966 38,966 54,433 54,422 40,065 40,063 57,578 57,562
1M 5EAUT 9,515 9,515 17,405 17,400 10,087 10,086 19,065 19,061
5{EM8 10/EAXT 257 257 748 748 257 257 890 890
10/ 20fEMUT 85 85 280 280 94 94 345 344
2012Mi8 20 20 139 138 20 20 177 176
&5t 21,664,920 19,964,320 21,664,920 19,964,320 21,694,796 20,163,416 21,694,796 20,163,416
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fliEER Al

BIEEZIES

(b) 2016 4= & 2017 4F

20165 20174
REFE AR 2 /EFE REFE
w H T IVA H> 7B YT ILA #> 7B H 2 7ILA H> 7B Y TILA H> 7B
(ON) [ON) (ON) (ON) [ON) ON) (ON) [ON)
0T 533,565 471,508 500,538 490,005 541,832 477,188 457,111 445,699
0mMm8 1005 HF 2,252,372 2,233,553 2,255,648 2,186,709 2,255,970 2,236,685 2,247,619 2,176,673
10075 A8 2005 LT 3,498,360 3,440,628 3,453,695 3,395,322 3,476,602 3,413,878 3,422,078 3,358,642
2005 M8 3005 LT 4,403,649 4,281,881 4,348,571 4,226,678 4,411,905 4,277,912 4,349,227 4,215,100
300 M8 4005 LT 3,115,761 2,925,626 3,089,279 2,899,064 3,142,678 2,935,427 3,118,779 2,911,444
40075 38 5005 LT 2,100,046 1,855,819 2,088,254 1,843,969 2,137,872 1,873,376 2,132,708 1,868,152
50075 8 6005 T 1,443,298 1,200,455 1,438,909 1,196,022 1,488,658 1,226,098 1,490,147 1,227,520
60075 A8 700 AT 1,050,054 840,547 1,050,191 840,650 1,092,986 866,752 1,098,268 871,993
70075 A8 800X 825,443 630,691 826,702 631,923 856,637 647,409 862,954 653,694
8007 i 900 T 609,848 453,644 613,816 457,583 631,385 464,825 640,460 473,869
90075 A8 10005 HLT 430,761 321,612 437,146 327,963 446,807 330,765 457,606 341,529
100077 i 2000 ALLF 1,319,794 1,083,700 1,379,828 1,143,486 1,382,320 1,123,110 1,467,225 1,207,748
200075 38 3000 AT 260,344 260,277 304,345 304,226 271,687 271,628 323,896 323,784
300075 M8 40005 LT 77,991 77,984 96,461 96,438 81,070 81,064 103,798 103,770
40005 M8 50005 LT 33,622 33,520 43,571 43,567 35,109 35,104 47,133 47,117
500075 A8 HEAUT 40,862 40,858 57,864 57,847 42,244 42,242 63,119 63,103
1M 5EAUT 10,174 10,174 19,864 19,863 10,790 10,788 23,080 23,071
5{EM8 10/EAXT 278 278 1,002 1,002 324 324 1,173 1,172
10/ 20fEMUT 93 93 346 346 96 96 401 401
2012Mi8 30 30 215 215 31 31 221 221
&5t 22,006,245 20,162,878 22,006,245 20,162,878 22,307,003 20,314,702 22,307,003 20,314,702
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e Al TS fis
(c) 2018 £ & 2019 4

20184 20194
REFE AR 2 /EFE REFE
w H T IVA H> 7B YT ILA #> 7B H 2 7ILA H> 7B Y TILA H> 7B
(ON) [ON) (ON) (ON) [ON) ON) (ON) [ON)
0T 559,167 486,858 491,464 479,835 611,211 521,072 520,226 508,110
0mMm8 1005 HF 2,244,621 2,224,164 2,247,770 2,168,155 2,393,998 2,373,610 2,416,999 2,320,179
10075 A8 2005 LT 3,460,082 3,397,364 3,410,336 3,346,893 3,455,643 3,398,220 3,407,531 3,349,231
2005 M8 3005 LT 4,421,226 4,287,848 4,362,754 4,229,257 4,364,131 4,239,674 4,308,335 4,183,808
300 M8 4005 LT 3,145,699 2,936,541 3,122,303 2,913,066 3,117,328 2,921,780 3,095,685 2,900,096
40075 38 5005 LT 2,156,504 1,883,998 2,148,601 1,876,022 2,150,119 1,893,408 2,143,225 1,886,490
50075 8 6005 T 1,510,123 1,238,904 1,508,424 1,237,157 1,512,868 1,257,303 1,511,513 1,255,943
60075 A8 700 AT 1,113,103 879,834 1,115,170 881,863 1,112,051 888,645 1,114,079 890,668
70075 A8 800X 871,491 654,233 874,740 657,441 868,544 658,204 871,597 661,261
8007 i 900 T 644,975 470,731 650,788 476,517 645,786 474,428 651,675 480,311
90075 A8 10005 HLT 458,108 336,113 466,829 344,803 461,556 340,071 469,976 348,478
100077 i 2000 ALLF 1,431,188 1,148,754 1,503,413 1,220,733 1,447,088 1,162,393 1,518,072 1,233,061
200075 38 3000 AT 282,208 282,153 329,854 329,744 288,425 288,308 334,648 334,410
300075 M8 40005 LT 83,444 83,437 104,629 104,605 85,624 85,608 106,503 106,437
40005 M8 50005 LT 36,054 36,053 47,669 47,660 36,695 36,693 47,990 47,971
500075 A8 HEAUT 43,717 43,714 63,858 63,842 44,182 44177 64,263 64,224
1M 5EAUT 11,341 11,340 23,090 23,087 11,520 11,519 22,962 22,947
5{EM8 10/EAXT 349 349 1,174 1,174 355 355 1,255 1,254
10/ 20fEMUT 108 108 425 425 96 96 457 457
2012Mi8 50 50 267 267 31 30 260 258
&5t 22,473,558 20,402,546 22,473,558 20,402,546 22,607,251 20,595,594 22,607,251 20,595,594
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iR A2

BATEAE e BESK - MlIE AT & A IER
(a) 2014 4F- & 2015 47

20144 20154
REATE AEATS 2 AEATE AEATE
X5
Hr7ILA #r 7B HTIVA Hr 7B HrTILA > 7B HrTILA Hv 7B
[ON) (ON] (A) [ON) [ON)] (N) [ON) [ON)

0T 1.18% 1.20% 1.08% 1.21% 1.05% 1.06% 0.98% 1.08%

0F M 1005 T 7.11% 7.90% 7.00% 7.78% 6.60% 7.26% 6.50% 7.15%
10075 i 2005 FXT 19.24% 21.39% 18.94% 21.05% 18.02% 19.84% 17.76% 19.55%
20075 M8 3005 AT 35.57% 39.05% 35.06% 38.47% 33.63% 36.62% 33.19% 36.12%
3005 M8 4003 T 52.83%! 56.45%! 52.11% 55.63%! 50.11% 53.37% 49.47% 52.65%!
4007 M8 5005 T 67.28%! 70.02%! 66.40% 69.01%! 65.13%! 67.65% 64.29% 66.71%!
50075 M8 6005 LT 77.58%! 79.38%! 76.61% 78.29%! 76.21%! 77.88% 75.26% 76.80%!
60075 M8 700 AT 84.58%! 85.73%! 83.59% 84.60%! 84.04%! 85.02% 83.03% 83.89%!
7005 M8 8005 MLT 89.15%! 89.81%! 88.18% 88.71%! 88.65%! 89.26% 87.67% 88.15%!
800/ M8 900 T 92.30%! 92.54% 91.37% 91.48%! 91.80%! 92.05% 90.85% 90.98%!
90075 M8 10005 LT 94.44% 94.40% 93.55% 93.39% 93.95% 93.94% 93.04% 92.92%
100075 A8 20007 LT 99.02% 98.89% 98.53% 98.32% 98.95% 98.82% 98.44% 98.24%
200075 M8 30007 LT 99.61% 99.56% 99.39% 99.30% 99.60% 99.55% 99.36% 99.28%
300075 A8 40005 T 99.80% 99.77% 99.67% 99.62% 99.79% 99.77% 99.65% 99.60%
400075 M8 500077 LT 99.88%! 99.86%! 99.79% 99.75%! 99.87%! 99.86% 99.77% 99.74%
500073 8 EAUT 99.98%! 99.97%! 99.94% 99.94%! 99.98%! 99.97% 99.94% 99.93%!
1EM8 SEAUT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
SR 10fEAUT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10828 20/8ALF 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
20{2M8 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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iR A2

SAREFE R - Ml IERT & A ER
(b) 2016 4= & 2017 4F

20164 20174
REATE AEATS 2 AEATE AEATE
X5
Hr7ILA #r 7B HTIVA Hr 7B HrTILA > 7B HrTILA Hv 7B
[ON) (ON] (A) [ON) [ON)] (N) [ON) [ON)

0T 1.07% 1.09% 1.11% 1.25% 1.06% 1.09% 0.95% 1.07%

0A M8 1005 T 6.66% 71.44% 6.71% 7.50% 6.53% 7.36% 6.39% 7.19%
10075 i 2005 FXT 18.18% 20.31% 18.09% 20.20% 17.70% 19.90% 17.38% 19.53%
20075 M8 3005 AT 34.28% 37.79% 34.02% 37.50% 33.60% 37.22% 33.07% 36.61%
3005 M8 4003 T 51.52%! 55.25%! 51.09% 54.75%! 50.86% 54.71% 50.12% 53.85%!
4007 M8 5005 T 66.24%! 69.16%! 65.64% 68.47%! 65.68%! 68.66% 64.77% 67.61%!
50075 M8 6005 LT 76.74%! 78.72% 76.04% 77.92%! 76.33%! 78.35% 75.33% 77.20%!
60075 M8 7005 AT 83.87%! 85.19%! 83.12% 84.33%! 83.62%! 84.97% 82.59% 83.78%!
7005 M8 8005 MLT 88.53%! 89.36%! 87.77% 88.49%! 88.35%! 89.18% 87.34% 88.01%!
800/ M8 900 T 91.83%! 92.19%! 91.08% 91.33%! 91.68%! 92.04% 90.70% 90.91%!
90075 M8 10005 LT 94.11% 94.13% 93.38% 93.29% 93.99% 94.01% 93.06% 92.93%
100075 A8 20007 LT 98.99% 98.84% 98.54% 98.33% 98.97% 98.81% 98.46% 98.22%
200075 M8 30007 LT 99.60% 99.54% 99.38% 99.28% 99.60% 99.54% 99.33% 99.23%
300075 A8 40005 T 99.79% 99.76% 99.65% 99.60% 99.79% 99.76% 99.62% 99.56%
400075 M8 500077 LT 99.87%! 99.86%! 99.77% 99.74% 99.87%! 99.85% 99.75% 99.71%!
500073 8 EAUT 99.98%! 99.97%! 99.94% 99.93%! 99.97%! 99.97% 99.93% 99.91%!
1EM8 SEAUT 100.00% 100.00% 100.00% 99.99%! 100.00% 100.00% 99.99% 99.99%!
SR 10fEAUT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10828 20/8ALF 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
20{2M8 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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iR A2

SAREFE R - Ml IERT & A ER
(c) 2018 £ & 2019 4

20184 20194
REATE AEATS 2 AEATE AEATE
X5
Hr7ILA #r 7B HTIVA Hr 7B HrTILA > 7B HrTILA Hv 7B
[ON) (ON] (A) [ON) [ON)] (N) [ON) [ON)

0T 1.07% 1.10% 1.02% 1.16% 1.13% 1.14% 1.03% 1.17%

0A M8 1005 T 6.39% 1.22% 6.33% 7.15% 6.55% 7.36% 6.47% 1.27%
10075 i 2005 FXT 17.25% 19.48% 17.04% 19.24% 17.04% 19.21% 16.82% 18.96%
20075 M8 3005 AT 32.83% 36.57% 32.45% 36.13% 32.04% 35.67% 31.65% 35.22%
3005 M8 4003 T 49.82%! 53.87%! 49.25% 53.21%! 48.38%! 52.41% 47.82% 51.76%!
4007 M8 5005 T 64.54% 67.77%! 63.81% 66.92%! 62.61%! 66.00% 61.91% 65.19%!
50075 M8 6005 LT 75.15%! T77.45% 74.34% 76.50%! 74.08%! 76.40% 73.27% 75.46%!
60075 M8 7005 AT 83.42% 84.77%! 82.52% 83.73%! 82.23% 83.74% 81.36% 82.73%!
7005 M8 8005 MLT 88.23%! 89.08%! 87.35% 88.06%! 87.82% 88.61% 86.93% 87.59%!
800/ M8 900 T 91.60%! 91.97%! 90.74% 90.97%! 91.21%! 91.57% 90.35% 90.58%!
90075 M8 10005 LT 93.93% 93.96% 93.10% 93.00% 93.53% 93.57% 92.71% 92.62%
100075 A8 20007 LT 98.97% 98.80% 98.49% 98.24% 98.91% 98.74% 98.44% 98.19%
200075 M8 30007 LT 99.60% 99.53% 99.35% 99.24% 99.60% 99.53% 99.34% 99.24%
300075 A8 40005 T 99.79% 99.75% 99.63% 99.57% 99.79% 99.76% 99.63% 99.57%
400075 M8 500077 LT 99.87%! 99.85%! 99.75% 99.71%! 99.87%! 99.85% 99.75% 99.71%!
500073 8 EAUT 99.97%! 99.97%! 99.93% 99.92%! 99.97%! 99.97% 99.93% 99.92%!
1EM8 SEAUT 100.00% 100.00% 99.99% 99.99%! 100.00% 100.00% 99.99% 99.99%!
SR 10fEAUT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10828 20/8ALF 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
20{2M8 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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iR A3 BlAaEE

Al

X5 2014 2015% 20164 20174 20184 20194 20204

0OFHE 1005 AT 0.08% 0.08% 0.08% 0.08% 0.09% 0.99% 0.06%
10075 M8 2005 T 0.44% 0.44% 0.45% 0.44% 0.43% 0.44% 0.41%
20077 i 3005 T 0.82% 0.83% 0.85% 0.84% 0.83% 0.83% 0.84%
30075 M8 4003 HXT 1.15% 1.17% 1.18% 1.18% 1.17% 1.18% 1.19%
4007 M8 5005 T 1.44% 1.46% 1.47% 1.46% 1.45% 1.45% 1.46%
50077 FHi8 6008 1.88% 1.90% 1.89% 1.88% 1.86% 1.84% 1.87%
60075 A8 T00B T 2.52% 2.50% 2.50% 2.48% 2.40% 2.39% 2.44%
70075 M8 800U 3.51% 3.50% 3.45% 3.41% 3.35% 3.28% 3.35%
8004 M8 9005 T 4.71% 4.68% 4.60% 4.56% 4.49% 4.47% 4.54%
90075 M8 10005 AT 5.93% 5.89% 5.78% 5.73% 5.66% 5.64% 5.79%
100075 8 20003 LT 9.74% 9.93% 9.60% 9.62% 9.68% 9.99% 9.92%
20005 i 30005 T 19.85% 19.54% 19.73% 19.74% 19.80% 19.66% 20.11%
30003 Hi8 40005 LT 25.81% 25.58% 25.62% 25.60% 25.58% 25.52% 26.27%
400077 8 50005 FHELF 29.02% 28.95% 28.88% 28.87% 28.85% 28.85% 29.37%
50005 i HRAXT 32.11% 33.50% 33.47% 33.34% 33.22% 33.20% 33.58%
1EMmE SEMAUT 35.62% 38.85% 38.94% 38.77% 38.74% 38.65% 38.79%
SEME 10fEAMNT 36.58% 41.35% 40.27% 41.79% 40.50% 40.47% 40.69%
10fEMB 202U T 36.44% 40.55% 42.45% 40.60% 42.21% 42.57% 39.81%
2012Mi8 36.25% 41.39% 37.38% 37.58% 35.07% 31.17% 40.08%
At 2.10% 2.20% 2.16% 2.18% 2.19% 2.31% 2.19%

() PSRRI S i ast s 1 2. £ 7V AL T2,
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e A4 HERRELER

X 20144 20154 20164 20174 2018% 20194 20204

0F i 1005 HF 97.34% 97.27% 97.20% 97.19% 97.18% 96.85% 97.94%
10075 A8 2005 LT 89.59% 89.48% 89.35% 89.44% 89.58% 89.32% 89.73%
2005 M8 3005 LT 81.58% 81.47% 81.20% 81.22% 81.49% 81.36% 80.95%
3005 M8 4005 FLLF 73.29% 73.23% 72.96% 72.86% 73.06% 72.91% 72.21%
40077 M8 5005 LT 65.95% 65.98% 65.89% 65.76% 65.97% 65.87% 65.37%
5007 M8 6005 LT 60.43% 60.56% 60.44% 60.34% 60.57% 60.52% 60.16%
6007 M8 7005 LT 56.45% 56.69% 56.48% 56.46% 56.79% 56.79% 56.38%
7005 M8 800 LT 52.55% 52.63% 52.68% 52.63% 52.83% 53.15% 52.68%
80077 i 9005 LT 48.78% 48.90% 49.24% 49.17% 49.37% 49.40% 48.90%
9004 M8 10005 LT 45.17% 45.29% 45.81% 45.80% 46.01% 46.04% 45.09%
100075 A8 20005 LT 35.32% 35.13% 35.90% 35.70% 35.38% 35.00% 34.30%
20005 M8 30005 LT 19.84% 20.49% 20.27% 20.21% 19.97% 20.37% 19.20%
30005 M 40005 LR 13.81% 14.17% 14.35% 14.42% 14.39% 14.57% 12.83%
400075 M8 50005 LT 10.65% 11.03% 11.23% 11.39% 11.42% 11.56% 10.31%
50005 M8 BT 7.55% 7.94% 8.20% 8.37% 8.50% 8.56% 7.76%
LEMB S5EMALUT 3.69% 4.08% 4.36% 4.59% 4.69% 4.71% 4.31%
5B 10T 1.63% 1.99% 2.32% 1.96% 2.22% 2.01% 2.24%
10fEM& 20{2ALT 0.80% 2.58% 2.05% 1.20% 1.05% 1.85% 2.07%
20{2M8 6.95% 2.56% 8.77% 6.52% 14.08% 18.52% 6.02%
aEt 69.82% 69.06% 69.24% 68.95% 68.81% 68.23% 68.11%

() PSRRI S i ast s 1 2. £ 7V AL T2,
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MRF A5 HERROSHERZIR (BREEIE)

X 20144 20154 20164 20174 20184 20194 20204
0FFH 1005 MEF 8.20% 7.84% 7.36% 6.89% 8.24% 9.38% 6.61%
10075 8 2005 AT 4.54% 4.53% 4.52% 4.52% 4.53% 4.52% 4.52%
2005 M 300 AT 5.23% 5.22% 5.21% 5.21% 5.23% 5.22% 5.21%
3005 M 4008 MLLT 6.70% 6.68% 6.68% 6.68% 6.69% 6.68% 6.66%
40075 M8 5005 T 9.04% 9.03% 9.02% 9.01% 9.03% 9.03% 9.01%
5004 A8 6008 LT 10.38% 10.38% 10.38% 10.38% 10.41% 10.44% 10.39%
6007 M8 7008 T 10.97% 11.00% 10.99% 11.01% 11.11% 11.11% 11.04%
700 M8 8008 LT 11.04% 11.05% 11.12% 11.14% 11.20% 11.31% 11.22%
80075 M 900 LT 10.84% 10.87% 10.98% 11.01% 11.08% 11.09% 11.01%
90077 M 100073 LT 10.87% 10.90% 11.05% 11.08% 11.15% 11.17% 10.99%
10005 M8 20005 AT 10.80% 10.83% 10.99% 10.97% 10.91% 10.89% 10.65%
20005 FH#8 30005 LT 8.08% 8.33% 8.30% 8.30% 8.24% 8.36% 7.92%
30004 FH#8 40005 LT 5.83% 6.00% 6.09% 6.14% 6.16% 6.20% 5.47%
40005 A8 50005 LT 4.55% 5.08% 5.21% 5.27% 5.29% 5.34% 4.79%
500075 8 MERXUT 3.36% 3.96% 4.12% 4.21% 4.31% 4.31% 3.88%
1EME S5EMLUT 2.22% 2.69% 2.75% 2.87% 2.98% 2.95% 2.82%
5(EMEB 10fEAMUTF 2.66% 3.06% 3.87% 3.14% 3.19% 3.47% 3.68%
10fEMi 20 BT 3.20% 4.00% 2.74% 2.41% 2.91% 2.51% 3.51%
20{2 M8 4.47% 4.38% 7.10% 5.88% 10.38% 11.53% 5.22%
At 7.92% 8.02% 7.95% 7.96% 8.11% 8.27% 8.03%
(E) PSP R tbiZ a5t AS 1 2, 77 v A 2L T 5,
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R A6 B & FELR
(a) AT 1 DA

20144 20154 20164 20174 20184 20194 20204
P
ESS TS 0.382 0.380 0.380 0.379 0.377 0.379 0.365
BREITE GRITHIE) 0.360 0.357 0.357 0.355 0.353 0.355 0.342
BEBEAE (2 ToEBRAL) 0.348 0.345 0.344 0.343 0.341 0.343 0.330
BHEHE
eSS 0.022 0.023 0.023 0.024 0.024 0.024 0.023
ik 0.034 0.035 0.036 0.036 0.036 0.036 0.035
fzlv -0.012 -0.012 -0.013 -0.012 -0.012 -0.012 -0.012
(b) GFEHETR 2 D&EE
20144 20154 20164 20174 20184 20194 20204
P
EBETITE 0.409 0.410 0.409 0.412 0.408 0.410 0.396
BREITE GRITHIE) 0.386 0.385 0.385 0.388 0.383 0.385 0.372
EBEAE (2 ToEBRAL) 0.378 0.377 0.377 0.380 0.375 0.377 0.365
BHEHE
eSS 0.023 0.025 0.024 0.024 0.025 0.025 0.024
ik 0.031 0.033 0.032 0.032 0.033 0.033 0.031
R -0.008 -0.008 -0.008 -0.008 -0.008 -0.008 -0.007

(FE) 7V AEFEHLTND,
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