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 J�Ä � fíî& � ÷ � �

[ �̧ \ � :� � �4�*� 2%�	 � Æ Ö WX �Ä�� ª F{[

�� É r X �� 4�r X � 3%&¦=Q 10J[ �� :� � §�F

G¼ aM]F{�a4� ���*� 2%J � � � * � &S É *� §

�FG¼ a�]F{�a4� ��]�*� 5%J � � � *� && 

UQ 10r� O ��  �Ñ�>� � MÁ ü B\ ] � ( [ �&=

>� É * � �[ �� :� � ¯ôFG ¼ a�7 a:4 � � 
 �Ä

�� ¡ ± ä �;� � _ � É r X S	BCS�� É *� §FG¼

a�7 a�4 � � ª 1 � ? a* � �!r �  ��â �\ #- .�



 

46 

Ue � �| � � _ 8&7� ¯ 7 aJ 9 ×: � ;� _ � 9 * � &U

x[ �� � * , � �|j>T� &�[ �� :� � §�FG ¼ aÑM

? ¸ BCS�� H �  � � Y 9& 

 

Q11� @A BCDE FG� Y õ¯̧ Å  
ê)ë�ô�õ-ß ö
ø0ù����  

Q 11 ;w � � ± @A BCDE FG Y õ¯¸ �> Å &UQr

}�<  �Ñ�>  É *� §�FG¼ a ? ¸ � ª B\ S��� �

M¬R 3 _ � ª J É *� S ¾ � � <5��̧ xÝ­ � 5�Æ �

 �Ñ�> Å ô � �[ �� :� � §�FG ¼ aY: ? ¸ � ª B\ S

��� ? j {GM � ¹ � \ b � Y �| [ �� :� � §�FG ¼ a

±�� ª B\ S�±J� Å :4 � � ± FG�|Y õ¯̧ Å ~& �

4º» � Y �5=�\ #÷ �7�� M���� ª ¼ ® · ¿�Q 11Í

J|� ª ¼ ® ' � ~��]hi � *�& 

Q 12 ;w4 � ���*�� � § � ± @A BCDE FGJY

õ¯̧ Å �� � ÷ � ª ¼ ® æ a �wJ E o §� � Mx6*�� �

>G � FG� 
 &Ux*�J � * , � ��6*�� � §�í�JF

{�aM5¶6J[ �� :� � Æ � Y õ¯¸ Å < � {
 �Ux=>

��� ª ¼ ® �w�MH �  � � Y � �< 6�|=> � MP Õ�
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 �� ¹ Y õ¯¸ Å K �5 ô ]ñ h

� *& 
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+6� 656]7��xyK L 
 � 
=P Q R 94 � 8 S 

K T UV W X  

Y Z [  
\ ] ^

_ �̀

a b c  
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f g  

\ ]

h

ij$

kjl

��

/ 0

m n  

\ ]

o p

�jq

r �

��

�	


 

stu

v�w

x y j

tz � 

{ O

M|

} 

~ �

� �

��

� 

� �

�L

� �

� 

NO 

91�� ��� ��� ��� �  11.81 3.32 12.23 17.35 51.72 0.13 22.58 0.55 0.53 
94�� ��� ��� ��� �  11.78 4.40 10.79 14.15 53.37 0.10 33.34 0.56 0.38 
� �� �� �� �           
� 16.95 1.20 13.54 23.60 40.98 0.14 30.00 0.51 0.15 
t 6.61 7.60 8.04 4.68 65.77 0.05 36.69 0.60 0.61 

� � � �� � � �� � � �� � � �           
� � �  10.04 4.38 5.31 2.63 64.48 0.09 44.06 0.13 0.51 

�� �w\ � j� 14.10 4.15 10.30 8.52 58.12 0.16 35.05 0.72 0.22 
R���= 11.26 4.74 18.00 22.69 42.89 0.00 26.05 1.23 0.30 
� =��� 8.58 6.78 20.23 27.77 34.97 0.00 19.92 0.04 1.23 

� �  9.71 3.75 13.60 59.75 18.53 0.00 7.01 2.40 0.00 
� � �� � 10.04 2.25 17.05 65.38 17.46 0.00 6.40 0.05 0.00 
� � � �� � � �� � � �� � � �           

�de���  16.21 7.61 12.59 18.07 45.74 0.11 28.66 0.29 0.09 
� e 5.24 0.05 8.19 7.83 67.96 0.09 38.95 0.45 0.66 

� � �� �  10.65 0.00 10.18 19.20 36.28 0.00 37.07 5.77 2.81 
��  11.82 0.00 9.60 17.13 0.21 0.00 62.69 4.92 0.30 
����� �  � �  � �  � �            

� 11.93 4.51 10.69 13.68 54.67 0.10 32.91 0.55 0.37 
� 5.79 0.06 14.87 33.35 0.00 0.00 50.92 0.82 1.03 

Ý ß76,8�¶ =
�

1× h*8�96F A +1/2× 9�8+96F�Ay� ×100 

ê)ë�ô�õ-ß 94 à�õ�L�:�;	<+.*=��?>�8����  

2. ��� ���� ���� ���� � 	 
 � � 
	 
 � � 
	 
 � � 
	 
 � � 
  

¦]� � : [ 17,280Ô4Ú 
 � ´ �_bbV ó� � 18,000ÔJ

��ß à �z 53%�̧ \ _bbV ó4 11,715Ô�� ¬ 6x� ( � �

³ ´ �bV ó³ ´ £�6�� � ¹+@A BCDE FG¿ � J? � & 
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+7� 656]7��̧ \ _br¹+JbV ó 
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12,000
¡ 
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¡~�
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¡~�
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§¨ 

© ª «

S¬ ­

��¡� 

! "! "! "! "  100.00 18.35 25.22 8.96 5.69 1.34 4.46 35.98 11,715 
� �� �� �� �           
� 100.00 15.39 29.34 10.18 6.84 1.96 6.31 29.99 13,003 
t 100.00 21.31 21.10 7.75 4.54 0.71 2.62 41.97 10,160 
# $ �# $ �# $ �# $ �           
® ¯ °  100.00 18.96 25.68 8.64 5.45 1.25 3.87 36.15 11,254 
® ± ²  100.00 13.86 21.23 11.65 6.91 2.47 8.46 35.43 15,045 
� ³ ²  100.00 18.89 28.62 7.92 6.71 0.04 3.14 34.69 10,467 

�́ µ ¶  100.00 34.96 17.78 0.04 0.14 - 9.01 38.06 10,814 
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(����) q r s t u vq r s t u vq r s t u vq r s t u v  

1. � � �� � � � � � � � �� � �� � � � � � � � �� � �� � � � � � � � �� � �� � � � � � � � �  

É þ � K Þ 	
� � w |��0 � � Y J���2 �@A BCD

E FGí�¶¼ " �@A 36%��4=- E o �' É �� �� �=ß

à � � rã¾ 6� � � � r ³ a � �2 �ô�Õ ? ¸ � à�� ø à

36%& 

+8� 656]7��� �� Y �� C S 2 � E m  
=P Q R 94 � 8 S 

K T U·B

¸ D @AB

Y Z [ B ¢ !B ¹ � B

º »
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�¼B
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���

M��
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º »
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�¼B

»½
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»�¿�
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�¼B

! "! "! "! " ���� 100.00 13.66 22.20 22.49 9.71 9.00 0.66 3.13 
� �� �� �� � ����         
�B 100.00 12.98 27.57 22.47 12.60 6.64 1.18 2.06 
tB 100.00 14.34 16.83 22.51 6.81 11.36 0.13 4.20 
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+9� 656]7��� �� Y �� C S 2 � E m t)u 
=P Q R 94 � 8 S 
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»st�

�¿�J
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�st

�¼B

À D @

AB

º »N
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! "! "! "! " ���� 37.87 37.11 0.76 0.70 0.76 2.26 0.05 
� �� �� �� � ����        
�B 32.50 31.52 0.98 0.91 0.81 2.76 - 
tB 43.25 42.71 0.53 0.50 0.71 1.76 0.10 
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2. � � � � � �� � � � � �� � � � � �� � � � � �  

Î +@A BCDE FGJ È P � �4�Õht�? \ �ht�?

\ r�4¯� E o �n�W � t� ? \ �Ì�W � ¬ [ \ �) 0 � h
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�W � t[ \ '4Bå � , } |� ? \ Jß à

4 23.74%�	 ù Ì� E o 	
�W � ¬ [ \ ) 0 � t[ \ Jß à 4

3.08%��0 � t[ \ J� o §�? [ \ 4Bå �, } |!  � ? \ J

ß à 4 9.95%�5=�> 
ù Ì�E o Jß à 4 0.36%&�7� ¯�
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¢ ! 100.00 39.93 23.74 33.13 5.09 4.98 0.41 58.12 3.08 27.94 27.09 1.96 
Ô [              
� 100.00 49.37 33.12 41.14 6.46 6.53 0.47 49.03 3.33 29.71 15.98 1.60 
t 100.00 30.48 14.35 25.11 3.72 3.42 0.34 67.21 2.84 26.16 38.22 2.31 
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@ A@ A@ A@ A
 100.00 20.07 9.95 17.14 3.12 3.00 0.30 36.51 8.58 27.94 41.46 1.96 BDCBDCBDCBDC
             E

 100.00 27.85 12.81 24.63 4.96 4.66 0.36 42.71 13.00 29.71 27.83 1.60 F
 100.00 12.29 7.10 9.63 1.28 1.34 0.23 30.31 4.15 26.16 55.09 2.31 
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14 [	\Ö> SHIP � 2009 � Facing the Future ê Redefining equity release to meet today’s social and 
economic challenges. 



 

74 
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� ��� 	 � 193 8.3% 85 13.3% 863 40.1% 1,566 45.2% 1,883 38.6% 4,590 
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a b c � 121,162 100,801 25,708 29,394 
a d c � 36,956 25,303 5,865 7,549 
" e c � 14,231 10,800 2,981 3,644 
a f c � 31,084 19,118 4,734 6,651 
� g c � 49,418 38,551 10,461 12,921 
a b h � 153,500 95,560 23,669 34,818 
i j h � 34,307 12,121 2,581 6,623 
k l h � 88,442 41,838 8,161 15,343 
m n c � 13,653 7,418 1,916 3,109 
o p h � 36,416 7,950 1,307 5,303 
q r h � 47,681 12,711 1,946 7,298 
a d h � 74,307 24,240 4,108 10,438 
f s h � 41,649 7,494 1,542 7,311 
t u h � 92,206 15,513 2,507 12,215 
o p c � 17,785 9,044 1,911 3,172 
v < h � 65,824 8,977 1,800 10,888 
m n h � 50,948 6,818 1,292 8,463 
a f h � 97,044 19,712 3,729 17,477 
� g h � 72,320 21,694 4,713 12,988 
w x h � 58,518 13,836 2,511 8,169 
y z h � 21,558 7,233 1,626 4,042 
a x h � 15,045 4,102 827 2,597 
# { h � 6,792 1,159 186 1,175 
| } h � 12,993 5,543 979 2,362 
~ � h � 1,113 9 1 122 
� � � 1,254,952 517,545 117,061 234,072 � � ³`´	���	��� ��� 65 ���}����Ï�£��	 �!�"$#$%	& ñ �('

)
2010 Ã 2 *,+��.-�/�¼���Ï	0�1��2�3 ¡54 ñ �6'

7�)
2009 Ã 11 * ¦  ³�´�µ�¶ �98�:/½�;�¿�À=<?>@"�½6<BA�C$D ¦  

m � �� � ¡¢ f � µ �|æõ . ~@A BCD E FG�!��

� A ]s t �D E B\ J 656]7 á ] g�Û Q �) K - ì : �á ]

g�� ñ ��Ó̈ +z ¬ ¹º � � � &> ¶ rã J�5ê 	 � % Ó 8

ÊË��@A BCD E FGJ � � O � £ ¬ a1J[ ���  &!B

\ j
 º 2 3 + 28& 
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+28� 656]7 á ] ¬ D E B\ �
  
�������� # $ % & ' ( ) * + , � �# $ % & ' ( ) * + , � �# $ % & ' ( ) * + , � �# $ % & ' ( ) * + , � � ----. / 0 � �
�1. / 0 � �
�1. / 0 � �
�1. / 0 � �
�1 ����

h c � � �  � �  h c  � �  � �  
a b c � 11,978 11,212 t u h  2,306 581 
a d c � 3,883 3,401 o p c  1,359 1,057 
" e c � 908 802 v < h  1,498 453 
a f c � 2,440 2,118 m n h  1,483 429 
� g c � 5,729 5,210 a f h  3,454 1,392 
a b h � 12,819 10,386 � g h  5,604 3,699 
i j h � 1,464 712 w x h  2,764 1,268 
k l h � 11,162 8,853 y z h  1,658 882 
m n c � 802 667 a x h  1,147 449 
o p h � 1,477 523 # { h  5,529 978 
q r h � 1,293 545 | } h  916 498 
a d h � 4,926 2,790 ~ � h  92 0 
f s h � 1,428 452    

� � �

� � � � �  
88,119 59,357 ³�´$���5��� � 2010 Ã 1 * 25 E  ³�´�µ�¶ �98�:/½�;�¿�À=<?>GF�H�À�A�C$D ¦  

+ 29����=
 � r½ 4�
 @A BCD E FG�� ��� 2

Æ&Ux|656]7 s t ¬ D E , } BC��
 ~�ê 	 �7 �\ y

[ ¨ �	|, k � s t � ? \ � w ��� 
 ~�� �7 �\ y�C

S ��[ � �|! 
 � � ¶ � 2 Æ�&Ux=
 ��4 ] 
 Ú s ��

�ÆÖ , } è ¥ *+��} ± � J è n o J 7 è  W XS'|, k �

s t � ? \ � w ��� 
 ~ Y £ �ÆÖ � Å 4Ì� C �|� Å 4nZ

n�� E m �|=>
�� � £ 2 Æ&)=>
�� Ì ½ 4� ) >û

�7 0 tupper boundu�T = � Ö �� >
�� J É�& 

+29� � � ��s t \ yE m  

���
���
���
��� �������� 2 32 32 32 3  

65 MN O � ( � � � � � \ PG 1,254,952 P 2010 [ 2 � 
65 MN O � ( � � � � � \ PG 517,545 P 2010 [ 2 � 

� ( � � \ � 3 � PG 234,072 P 2010 [ 2 � 
� ( � � \ � 3 � PG 117,061 P 2010 [ 2 � � � ³`´	���	��� ��� 65 ���}����Ï�£��	 �!�"$#$%	& ñ �('

)
2010 Ã 2 *,+��.-�/�¼���Ï	0�1��2�3 ¡54 ñ �6'

7�)
2009 Ã 11 * ¦  ³�´�µ�¶ �98�:/½�;�¿�À=<?>@"�½6<BA�C$D ¦  
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t�� J � V W T R  

5� ��8 9 : J
 ¬ � � ¡Ê% � Á 4 n O � � @ q } Ù 50

6]7 �� b V J o �9 : Ñ ( �ù ë n o �K L Ú o j, Õ ���

* Ø Ù���  [ ¨ �]< £ ¡¢ í î � î ¿y�� � *¡« jí î

� *Ø Ù�2 Æ�� U � ¡Ê 9 : ç� aª ( 1 ¨ ���n o p q&

��n o p qÏ¼ D p q� ¼ D o °ê ë M � � � � q�n Î ] Ð Ë

§ � q � D � 
 �� ª j&Ux�� n o p q�� £ ¬ æ aJ p q

3 ª�' 2000��2002�]j 2005�J W Õ £ � % n�5= � � �

�Ï+¶ 4� ` � 2005�p q�� g�� � Ú Û & 

Ux�� n o p q� W � ` � ¶ 4µ ñ �|' n |�7 ~�|\ y~�

|; Ì ~�| C S ��~ý ^ î � 5" 1�� � � qn L Ú Û | � F

£ �~�|� t C [ . [ \ � A ~ p A & 

? p qD � 
 ��4 5815j�W � � 4 A�B�C Ü Ê� �AÊ

� Nà ��Ì = SBÊ� U 656] 7 ô Ì = SCÊ � U 50� 646ô

Ì = &�=M[ ¨ ��¦§¨ 

(����) Z Ý ( ñZ Ý ( ñZ Ý ( ñZ Ý ( ñ  

� � Á � 2005�J 506� 646�� � 339.5���89
�� � 14.93%S65 6] 7 J�� � 218.9 ���89 �� �
9.62%&!�7 [ ¨ r̀ � 4 
 ö 2 ø �50 � 79 6_l 64n
2S? ¸ 806]7 4n2&U+ 30r é ,�7 ! �¼ D ö 
 �
!Í 50� 646ô� 3044�S656] 7 � 2771�& 

+30� ��n o p q-�7 � �  
4 54 54 54 5 � 
 � � 
 �� � � � � � � �� � � � ��

� �� � � M� 1,203 20.69% 20.69% 
� � � � 	 M� 989 17.01% 37.7% 
� �� � � M� 852 14.65% 52.35% 
� � � � 	 M� 661 11.37% 63.71% 
� �� � � M� 724 12.45% 76.17% 
� � � � 	 M� 624 10.73% 86.9% 


 � MN O � 762 13.1% 100% 
 � �� !� 5,815 100%  ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  
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(����) � ò ( ñ� ò ( ñ� ò ( ñ� ò ( ñ  

- � [ ¨ vw �Á � 2005��656]7 � �( t [ \ 33ô� 1032

��8 37.80%34S!Ít ( t � G-[ \ ôJßà¶ 6 �z 857 ��

8 65 6]7 ��J 31.39%S	( t � ? \ ô4ú w �� 554 ��z

20.29%&50 6� 64 6J��Í�� t 70.2% � � : h � [ \ �v4

¯ � 6 x 65 6]7 ��S	 � �Jh � [ \ Í�qt 83.04%J��

: h � � G-[ \ �8 506� 646J��J 58.29%Sm � � : h �

� ? \ ôz 62.87%�8 50 6� 64 6J��J 44.13%�!ßà � v

6 x 656]7 ��&̄ Ý ø T�xh � [ \ J
 � � v� ��!�5

rã 4¸ K � % |� q í �~ÊËJ°î & Ò̧ � x� q í �JÊË�

|��r ã Ó ¨ � A M [ \ � �å I S¦ � =ÊË � # $ Z w ���

Ï 4WX ã ( t [ \ M¾ ã h i W � JK L M N&m n ö r ã J�5

� 5Õ å 8 � � ���¬ � 8 Jå I r3 � �| � � ( t ¶ ÓJ[ \ &

ÆÖ 506� 646t¦� � 556� 696uJ���!b F ª�x 30

� � � ? > b F � £ ¬ v4 § Ä �5=ùÌ � r ã �¶ �&!   Jr

ã �5ê 	 � 9 à K L J� M NQ�è l : [ ³ ¸§ G  5 " �� �

gn� Ú Û o Ì ]� } � f J�5& 

m Ê [ ¯ Ý ø �ÕÖ  C [ � > � J 
 ���( t [ \ ôÍ�65

6]7 ô�t 10.66% h � ¶ 4¼" JC[ > � SW ��� �( t [ \

J 50� 646J��Ít 23.86%M: ( t ÕÖ �� � C [ � > � &

� �: ; . h Ä� Y t -* J E m � b �vw ¯ Ý ø T�= �� " #

JU ~ � � t v 4 7 è & 

                                                 
33 Y$KZ�[4 ñ�T�U�V Ç ' &�\^] ­.�`_�Ï

³a�
'
7�b ³a��c Û�©�d�e 10 f�¬����Ê¦  

34 I$K�M �	N A�g$h�&��J4 ñ�T�U�V Ç�i	j�k�l�Ý�m ' ­on � Û
)

39.93% ­qp�r�s ³`´ Ï�A(tY¥ ¦
ó�ô)õvu	w �yx$z �vr�s � Û

³`´ )${ ¦ x�|�}5~���������� � �����$� N�� ¦  
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+31� 656]7 ��h � [ \ E m  
6 7 � 86 7 � 86 7 � 86 7 � 8 ���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

D � � ( - � % & � 1,698 62.20% 62.20% 
D � ( - � % & ��� � 1,032 37.80% 100% 

�$��$��$��$�����������������
�� Ë����������
�� Ë����������
�� Ë����������
�� Ë 554 53.68%  �������������������$��$��$��$� �� ����	��	��	��	��������� ���¡����	¢�£�� ���¡����	¢�£�� ���¡����	¢�£�� ���¡����	¢�£L¤¤¤¤ 857 83.04%  ¥�¦¥�¦¥�¦¥�¦ �� ��@§5¨§5¨§5¨§5¨©����Gª	«ª	«ª	«ª	«�����9«�¬�­¯®L°y±5²�������³�´5µ�¶«�¬�­¯®L°y±5²�������³�´5µ�¶«�¬�­¯®L°y±5²�������³�´5µ�¶«�¬�­¯®L°y±5²�������³�´5µ�¶ 110 10.66%  ·L¸�¹ ³�º·L¸�¹ ³�º·L¸�¹ ³�º·L¸�¹ ³�º 108 10.47%  
������������ 12 1.16%  

� � � 41   
� � � � � � 2,771   �

1 �.�ä¹�»½¼$¾ ³a� '
¿$À )�Á ¿ ­ÃÂ Ö�Ä ÀÆÅÈÇ ©�É�Ê�Ë 100% ¦  �

2 �.� ³v� �$Ì	&	Í�Ý � '
7�b n�_�Ï�n�Î�� ³a� &	4 ñ �

Ï ¼�Ï ³a� &	4 ñ � &	Í�Ý � ¦  ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

+32� 506� 646��� �h � [ \ E m  
9 �6 7 � 89 �6 7 � 89 �6 7 � 89 �6 7 � 8 ���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

D � ? � - � % & � 854 29.80% 29.80% 
D � � - � % & � 2012 70.20% 100% 

³ � �	Ð³ � �	Ð³ � �	Ð³ � �	ÐÑ���������������
�� Ë����������
�� Ë����������
�� Ë����������
�� Ë 1,265 62.87%  
³ �$���³ �$���³ �$���³ �$����������$��$��$��$� �� ��Ò�	��	��	��	��������� ���¡����	¢�£�� ���¡����	¢�£�� ���¡����	¢�£�� ���¡����	¢�£�¤¤¤¤ 1,637 81.36%  

³ � ¥�¦³ � ¥�¦³ � ¥�¦³ � ¥�¦ �� ��@§5¨§5¨§5¨§5¨�����9ª	«ª	«ª	«ª	«�����9«�¬L­¯®L°y±5²��v³�´5µ�¶«�¬L­¯®L°y±5²��v³�´5µ�¶«�¬L­¯®L°y±5²��v³�´5µ�¶«�¬L­¯®L°y±5²��v³�´5µ�¶ 480 23.86%  ·L¸�¹ ³�º·L¸�¹ ³�º·L¸�¹ ³�º·L¸�¹ ³�º 756 37.57%  
������������ 27 1.34%  

? � � � 143   
� � � 35   

� � � � � � 3,044   ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

(����) I J ( ñI J ( ñI J ( ñI J ( ñ  

656]7 J�� ¸\_b r¹+Jb V ó 4� 11,715Ô�¬¸ �

¡Ê; æ � �¶ �b V ó � ´ 35& 

+ 33vw !c § b V ó +�a��� �!ÍÏ 4b V ó � � ô�

605 �36��8 21.83%�vw ^Ê� J��* È £ ¬ � L �JK L ý

Þ&gn� � �!b V ó � � aôg�p q�Ï 4�� 3,000� 10,000

Ôo � 8 ôw ÓSº 2 6 Q 21& 

                                                 
35 I$KL:�½�;�Q	R�Q�Ã�A�Ó�Ô�&}¿�À�Õ$Ö5×�Å ��Ø=ÙBÚ { ­ÜÛ�Ý5Þ ) 9829 ¬Ñ+äº�»�¼ ) 14614
¬�+9ß¯à�¼ ) 11309 ¬±¦  
36 
7�b ã

33 á ­.� Ï$â	0�ã�ä '
å Ç �æ�[ç^èy0�ã�ä '

å &�©�é ¦  
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+33� 656]7 ��c § b V ó +a� 
: ; < = > ? @ A: ; < = > ? @ A: ; < = > ? @ A: ; < = > ? @ A ���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

� � � > �� ( � �� 249 8.99% 8.99 
� � � � � 1,917 69.18% 78.17 

( � ? � � � 471 17.00% 95.16 
� � ? � � � 134 4.84% 100 

� � � � � � 2,771 100.00%  ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

 
Q21� b V ó � � ôWÏ ���a ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

U 7 � [ ¨ vw �Ó 
 ��£ ¬ Î : JK L ý Þ�Ó ¨ 9 ¬ � å

I g�K L 7 J , f &} 656]7 ���¸\b V ó +� Í I �̧ �

¶ �b V ó +� ´ �vw ��Jb V # l qt � ^J Z [ � T&K U

@A BCD E FG� _ �`a��Mr+x Z [ b V # l &�=�g

n� Ú Û �o ã t ; aû& 

(,,,,) â ã ä å ( ñâ ã ä å ( ñâ ã ä å ( ñâ ã ä å ( ñ  

+ 34 � J ��n o p q� 12 � C S . 
 &� ÷��� t B\ ;

t y��� � 1Q É@A BCD E FGK Þ �� � ] ? C �� �7 ¶

�ô½ 4FG÷a�� S�Kn Î �b x0 � | À K Î � &Æ Ö |�

�� t B\ '�å I �Y�)å I �D � ? ¸ 656~�E m �¬ Rx

% �[ ¨ Í � J �|� ) � � M�]|� w ~�|��0 � �Y~]j

|�ïð �Y~= Ü � C S . 
 Æ Ö &�� [ ¨ vw �2005 �J 50
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6� 64 6�� ��0 � �Yô8 14.95%S�w ô8 5.03%S	�ï

ð 8 3.19%S � 23.17%&	 65 6]7 ��0 � �Yô8 17%S�

w ô8 10.47%S	�ïð �Yô8 0.51%S � 27.98%& 

+34� � � �� C S . 
 � �  
� � � � � � �� � � � � � �� � � � � � �� � � � � � � B C D EB C D EB C D EB C D E ���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

� � 	 
 � M�

� 3 � 153 5.03% 5.03% 
  1¡ ¢ £ E � 455 14.95% 19.97% 

1¡ ¢ _ � � £ E � 1,237 40.64% 60.61% 
  1� � £ E � 245 8.05% 68.66% 
1¤ ¥ £ E � 97 3.19% 71.85% 

1�¦�§ � � £ E � 52 1.71% 73.55% 
1� � _ �¦�§ � � £ E � 491 16.13% 89.68% 

1¤ ¥ _ � � £ E � 180 5.91% 95.60% 
¨ © Q R � 47 1.54% 97.14% 

1ª«¬ ­ ® ¯ £ E � 26 0.85% 98.00% 
E ° ± £ ² ³ L� 58 1.91% 99.9% 

ª«� 3 0.10% 100% 
� � � � � � 3,044 100%  


 � M_ N O �

� 3 � 290 10.47% 10.47% 
  1¡ ¢ £ E � 471 17.00% 27.46% 

1¡ ¢ _ � � £ E � 204 7.36% 34.82% 
  1� � £ E � 193 6.96% 41.79% 
1¤ ¥ £ E � 14 0.51% 42.30% 

1�¦�§ � � £ E � 66 2.38% 44.68% 
1� � _ �¦�§ � � £ E � 772 27.86% 72.54% 

1¤ ¥ _ � � £ E � 15 0.54% 73.08% 
¨ © Q R � 13 0.47% 73.55% 

1ª«¬ ­ ® ¯ £ E � 17 0.61% 74.16% 
E ° ± £ ² ³ L� 715 25.8% 99.96% 

ª«� 1 0.04% 100% 
� � � � � � 2,771 100%  ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

� � 506� 646J���|�
 É ê w Yn o ~Jp q�� �

!Ï 4|�å I �Y~� Éê w Ȳ °ô8 51.52% w ÓSú 6 ô4|�

�0 � �Y~8 35.38% w ú S|�w ~ô 8.17% � ú �S	� t 3%J

��Ï 4Y���M � � �|U É�C � É ê Jb V ¯ °& � º 2 6

+ 35& 
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+35� 506� 646��É ê �b V ¯ ° 
���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

1� � £ E � 1,274 51.52% 51.52% 
  1¡ ¢ £ E � 875 35.38% 86.90% 

� 3 � 202 8.17% 95.07% 
E ° � Ṕ µ ¶ T � 58 2.35% 97.41% 

E ° µ · ¶ T ¸ · + \ Q � 16 0.65% 98.06% 
1¬ ­ ® ¯ £ E � 32 1.29% 99.35% 

ª«� 16 0.65% 100% 
¹ º » � � � � 571   

� � � � � � 3044   ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

656] 7 J��; Ï 4Éê Jw Ȳ °� 506� 646�� 7 è

� ^�� D Ï 4|�å I �Y~¶ Éê ô8 55.3% ¶ ÓSm Ï 4|�

�0 � �Y~4Éê ¯ °ô8 16.73% w ú S̄ ô �� 72.03%�¬

�x+ 36 Í ¯ ô �� 86.9%�>¶ � 4 65 6]7 ��å ! � �


è  E ¡ � � ¶ 6 �Æ � � _ � Æ & 

+36� 656]7 ��É ê Jw Yo ° 
���� � � � � �� � � � �� � � � �� � � � � ���� 	 � � 
 � � �	 � � 
 � � �	 � � 
 � � �	 � � 
 � � � ���� 
 � � �
 � � �
 � � �
 � � � ����

1� � £ E � 1,441 55.30 % 55.3% 
  1¡ ¢ £ E � 436 16.73% 72.03% 

� 3 � 266 10.21% 82.24% 
E ° � Ṕ µ ¶ T � 173 6.64% 88.88% 

E ° µ · ¶ T ¸ · + \ Q � 257 9.86% 98.74% 
1¬ ­ ® ¯ £ E � 14 0.54% 99.28% 

ª«� 19 0.73% 100% 
¹ º » � � � � 165   

� � � � � � 2,771   ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  
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+37� � � �� � F £ �% � ê�ëê�ëê�ëê�ë ì�í?îì�í?îì�í?îì�í?î ï�ðï�ðï�ðï�ð ñ6òñ6òñ6òñ6ò óôòóôòóôòóôò�õõõõ÷öö ööùøøøø ú�ûú�ûú�ûú�û ü�ý6þ�ÿü�ý6þ�ÿü�ý6þ�ÿü�ý6þ�ÿ �� �������������������������������
	�
��
	��

4.8% 28.3% 15.3% 28.8% 10.1% 12.7% 100% 	�	��
	��
7.7% 40.6% 14.0% 18.9% 8.2% 10.6% 100% � 
�� � �

16.8% 45.3% 13.3% 13.8% 4.0% 6.8% 100% � 	�� � �
31.9% 43.1% 8.9% 8.0% 3.5% 4.5% 100% ��
������
28.9% 49.4% 8.7% 5.4% 3.9% 3.7% 100% ��	������
29.6% 42.8% 9.8% 11.2% 2.9% 3.7% 100% � 
����
37.9% 32.0% 10.2% 9.1% 4.3% 6.4% 100% ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  
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5" §�50 � 64 6J��j 4 � F £ �J< k ��ÕÖ �� � C
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	�
�� � � �"!$#&%&')(+*-,/.

0&1 ,
1.79% 16.85% 9.24% 17.35% 7.16% 10.49% 62.88% 2)3
3.23% 23.41% 12.52% 21.52% 8.8% 11.88% 81.36% 465
0.5% 3.08% 3.13% 7.75% 3.33% 6.06% 23.85% 798�:<;)=

0.84% 8.6% 5.37% 10.93% 4.62% 7.21% 37.57% >@?
0.05% 0.6% 0.15% 0.3% 0.05% 0.2% 1.35% � 	A�B���C!�')(B*D,E.

0&1 , 6.49% 23.16% 7.17% 7.46% 3.97% 5.43% 53.68% 2)3
12.79% 34.79% 11.34% 10.95% 5.33% 7.85% 83.05% 465
0.58% 2.62% 1.94% 2.52% 0.78% 2.23% 10.67% 798�:<;)=
0.87% 3.97% 1.65% 1.74% 0.68% 1.55% 10.46% >@?
0.29% 0.58% 0.1% 0.1% 0.1% 0% 1.17% ³�´�µ�¶ �JI$KL:�½�;�M �	N ­ 2006 ­9O$P�Q	R	S�Ã�Ä	4 ñ�T�U�V Ç�W�X  

�� 2005��|�� n o p q�� Ï y � � ~�Ð � � � @ A 50

6]7 ��� �4 558.4���8@ A 9 �� 
 � 24.55%S	!Í 65

6]7 �� �4 218.9�&�\ yo p �656]7 ��( t [ \ ô�

37.8%�!ÍB\ S	 50� 646��� t 70.2% � �: h � [ \ �v

w � ] ÉÇ ÊË � # $ Z w &	� �¦ÕÖ  C[ . �� " # �50�



 

143 

64 6¶ 65 6]7 J��U ~ �46 �'� 50 � 64 6J���!U

~ ��� F £ ��f ß&; Ì p A �656]7 ��Ó
 +� �a1b

V ó ¬ L o �� �}!¸\_ b r¹+�b V ó +� 11,715��x6

+� �ÉÌ � �¶ �b V ó � ´ &�C S ��� � 7 �656] 7 ��

|�w ~�|��0 � �Y~]j|�ïð �Y~�ßà�4 27.97%�

= Ü � C S ��-. ���M ¶ �  ¹º @A BCD E FG&=1�

¬ û 50� 646 
 | 656]7 ���H ^Ó
 �� Ï ��Y��M �

� �� É ê Jw Ȳ °& 
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b�; (Vy&z g|{�}�~ >�? 0&1 , eqv
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���I���I�@�<�)a�b��&���B� e�g b (�� 0 ��� e�g b$�B� 0 �
� ewv

 R<S
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>��� º 2 6 + 40& 

+40� ���n o p q>
@A � ���  
F �G HF �G HF �G HF �G H ���� F I � JF I � JF I � JF I � J ���� F I ��F I ��F I ��F I �� ����

� ¼ � � 8.17% 178,807 P 
d ¼ � � 7.07% 154,732 P 
;¼ � � 2.42% 52,964 P ³�´�µ�¶ ��ó}ôcõvW�X  
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3 ½¾ N ¿  2 À   
3 ½~5 ½¾  1 À 1 À 1 À 
5 ½~1 H¾  1 À 2 À 3 À 

1 H~1 HÁ ½¾  1 À  1 À 
1 HÁ ½¾ N O    5 À ³�´�µ�¶ ��ó}ôcõvW�X  

_ b b V ó ¶ 6 J���!(� 
 � E È Ó 
 4WX J � G�Õ

Ö � ��I ä - � ��O h �b - T  �'Ó̈ ¬ i _ å I J z � �&

í �J�b V ó +¶ �J���!xy J À ó 
 � �4å I J z � �

�¡¢ Jí î { f �&¶ 4� � J � � H ^Ê� J��!å I ; � �

J z � ��x�� 9 b V ó JÜ � �n�� t � Ó��+� å I £ ¬

� � û ( c d& 

� � ð ¸ £ Í�Ó 
 �� Ø � ã ® � ÉO ê 	 @A BCD E FG

�Î±� ¿&!+� × �¡¢ | �>? =Õ FGJ��? ¸¨ 
 �

	gn� ¾ W x� Ê���  � J E o §!¹Q @A BCD E FGJ

� � �� t � ] ��+� � � ¹Q ? Õ FG�� c Ü � �n�!ÍY

ê 	 ? ¯ ] ¬ å I ���& 

�[ ¸ J b ¿ 7 ���Ó+� Ì ]ÉO |�7 ~�|BC S �~�

|BCÙ ] ~  5 " � M N �&¶ � � J � ��� Ø � �BC S �J

	 
̄ °�Ó ã ÉO !BC S �JÊ� ] J �	 
� � Ø �J�5Æ

Ö BCJ ^ i �� � ì ?  5 " �� � � y í �� w �
S o R&=

1�� �rF�
 JÊ � �K � � � ¢ � � þ L � � �5 Ð Ó�Ä

Æ Ö �h â 
�§� ã ]BC S ��Ü �� ý � ½ 4FG� 
 �]J

S nª �J� ? \ 	
 ��¬̂ s �_b c d�= ÉÊ 8000� 12000

Ô��=��qÓ
 +� Ì ] U ~ & 

�c di _ o °J � â 7 �Ó 
 ��� Ù â � ¡ � � 
 í ���

¶ 4� I ­ +°tR�°uJ i Go °&UxR�°o p h i ��r

Ì �c d � ~ ¸ 6 J* � Ñ � ; º » � Y rx Ã � > � < i ; �[

��|x[ �Jp �7 ¶ 4 Ê *&¤¥�
 ÷� " # ü �> Ì ]ÆÖ

]R�°4x�|Ïnaßà[ � Ì ]ÏR�°< i �!  �Ï��

c dm °& 



 

148 

�� �@A BCD E FG" # J T Ú � e l 7 �� � � µ a 
 Õ

W Õ £ �� À � � ¶ Ór� � Ü Õ &�!; À � J Õ � � J % � Û Ü

Q�¦Q 23 ; w &!vw �T Ú ¶ 6 J̄ Õ 5" 4|� ê � �Ý  ~

�|r � � � � Ý Å ~S!ú 4|Þ ä { � � ~]j|å I W �~��

¡ � � 
 í � �|=ý Õ 5" t � y gn� � � &=ý Õ xy 5" Í�

|å I W �~�5" ��� � Ç \ � � å I JÊËí ]Z w JE o §�

� 4M N @A BCD E FGJxy 1Ê5 " &!ú �|\ # ¸x� � ~

* +\ # � � t H I J ¡ � � F Ø Ù�ê 	 ¢ � � £ �â ä T W  S

	|Þ ä å � � ~� � � ß É H I ù NJÂ É¿��Î±� ¿���

1J� àÍ' 4 ^*�R� � d � ¯ °1�à Õ � b &| � ê � �Ý

 ~� 4 g � Ó 8 J � % ÊË�n���n © J� ` Í�xFG 9 �

` t á â &}=ÊËt rã j 4 9 : Ó 8 r � 	 � w �¦BCFG�

J � JÊËÍ � � � ö j�' @ A BF*� G ( � ³ ´ �_ C � ¹Q

FGÓ
 �� Ï �è 4í �¬ , � J±R& 

 

Q23� �@A BCD E FGJT Ú � e l  � �t«�°�¤�±]²6á�³µ´ £ S]¶�£q·V±¸²Ê¦  ³�´�µ�¶ ��ó}ôcõvW�X  

x� � ð ¢ � J¸ £ Í�� ���; < � �x@A BCD E FG

J,Õ e W �� � � M�YÞ ¦§� 
 Õ xy W X¨ 



 

149 

1. ��������� � � � � � 	 
� � � � � � 	 
� � � � � � 	 
� � � � � � 	 
��������
 � � � � � � � �
 � � � � � � � �
 � � � � � � � �
 � � � � � � � � ���� 

2. � � � � � � � � � � � � �  !� � � � � � � � � � � � �  !� � � � � � � � � � � � �  !� � � � � � � � � � � � �  ! ����� � ��� � ��� � ��� � ��� � �� � �� � �� � � � � � 	� � � 	� � � 	� � � 	





���� 

3. � " # � $ % &� " # � $ % &� " # � $ % &� " # � $ % & ����� � ' (� � ' (� � ' (� � ' ( ���� 

4. ) * + , - . /) * + , - . /) * + , - . /) * + , - . / ����� , - 0 1 2 3� , - 0 1 2 3� , - 0 1 2 3� , - 0 1 2 3 ����4 � 5 6 74 � 5 6 74 � 5 6 74 � 5 6 7 ���� 

5. � � 	 
� � 8 9 : ; <� � 	 
� � 8 9 : ; <� � 	 
� � 8 9 : ; <� � 	 
� � 8 9 : ; < ���� 

6. = > ? @ A B � 5 C D= > ? @ A B � 5 C D= > ? @ A B � 5 C D= > ? @ A B � 5 C D ���� 

7. � ���E � F G H� ���E � F G H� ���E � F G H� ���E � F G H ����I ? J � � K L 4 � 5I ? J � � K L 4 � 5I ? J � � K L 4 � 5I ? J � � K L 4 � 5 ���� 

7 � ��; î ¢ J, Õ W X�x � Ó ÍÓ � � � û� ��=� �

]̂ � & 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

150 

 

 

 

 

 



 

151 

���������������� � � � � � 	 
 � �� � � � � 	 
 � �� � � � � 	 
 � �� � � � � 	 
 � �  

�� �� 
 � � � � �  

� ¹ � � ±@A BCD E FG� � �í � £ ���Ä�) É J

�� ¿	
 �Y t í �� �� �« ¬�� � � ¦§¨ 

��� � � � � � � 	  

 � � ±@A BCD E FG�� � È Â Éí î �Ä��À o � �

�Î ���_ b � Ò � Ý G�J�a� 4 �[ \ &n Î 	
 � �

K @ @A BCD E FGä%r ã t J�Ä�ê ë ­ + Ò ��Ä�� �

�Ä�y S �Ä� � ? ��Ä�±ä�ÄS!Í ½ ]� � �Ä�D E

Út� ? \ u í î �Ä � 4@A BCD E FGä%� t ��Ä& �

äô� � µ ñ J� Ö 7 � �Ä� ; ã f ñ µ aí î > # « ¬&à¦C

xX |��� �J� Ð ¬ R �� �¬ RÁ � BC�\ b e � �ÄS

|ôBC � ã Y ¬ R¹+| Á � �\\x­ +Ò ��ÄJ' � &�y

S �Äo p �54@A BCD E � �J�Î � � � xn 2 � ÷�	.

2 � y � ÷r ã � è ¥ n o � ��5	 H � � Y Z �Cx ­ ® ? ¸

� 
b ®ª� �� � � ÒJªT É : ? ¸�È J � ª�·¸ W A D

E BFM Ý ­ �Ä� \ �  ��\ b Ý ­ �Ä�: 4y S �ÄJn� &

 �� � Ö =-�Ä>�¶ R y J[ ¨ � ��Jb ®+�jb ® G �

� J[ ¨ &) � � � . -[ ¨ ; �@ A £ � � ��5=� ñ a�q6 &

}	 �r·¸� � [ \ Ð á 8 \ # �¦ � ? \ 
 h Ð á

tMortgage-backed Securities� MBSu�U�� � �J� ? \ D E FG

ê � 2  �JÐ á �K 
h � �
 h ��[ � � � � ��A C [ �ö

Ø [ �� £ g��Ä \ � & 


�� � � 
 � � �  

�±ä�Äo p �� þ �� £ �� ç � r ã Ö 	 H �Y Z J�Ä�

à¦� þ ä Z |â ä � � �Æ � � Ò�a � & J _ F � è �Ä&�±

ä £̧ Í�ê 	 Â É 7 �aªJ ½ [ � ý ¦ �� � ñ � �ê 	 ¤Î î

� �Ä 5 � �¤Î _ FJ � £ � ´ ��aªW� �Ä 	 
t risk 

self-assessmentu� £ �¸ Ò J K Þ �1Ê [ ¨ ; � ÷ Y Z � 0

tDistrubutionu�]� s � �< J�ÄÂ Éó +&!ú �Ð á 8 Y â 6



 

152 

\ b Ã ¿ �Ä& �4G �[ �J�Ä�M÷aJ[ \ Ð á 8 £ � ��

� UC [ � � 
&=>�9 : å ûrã Ï 4 ? Ð á x Ý G� ` � X |

>�C [ r X � Ñ 6 �=ï M� �\ b å ûý Þ�g	N b Ã ¿ �

Ä&5=��4ä Z |Ã ¿ �Ä� � · & · Â �à¦Cx[ � � æ � �

Ð á 8 �J" # �!   � J���Î � �� £ rU¡¢ C [ =-�

��] G � �äJÝ ­ �ÄjÃ ¿ �Ä&� 7 r} �ó è �ÄÂ É�

�  �ä>�@A BCD E FG�¹Ì  ��- � Ý jC[ �\ ã !

H *õ J ¶ î̂ � & 

��� � � � � � �  

@A BCD E FG" # 8 t ! � � ���Ä�jnaJæõ ±

+�4 n ¶ g@A BCD E FGJ� � �� �È � Î R 7 � ñ ¿a�

� ¯ °j� a&!ú �¡¢ � �äj � ? \ ä   ±÷Î � [ Jâ

ä½ ¾ ¿�j½ ¾ $ %� �& þ � Jâ ä½ ¾ � ���l 7 r� 4̄

-¨n- � � æ *�23 < £ J » ó ½ ¾ $ %&¦BC S � � ^ � C

Í̀ �þ � - � �þ .  : tAARPu× þ � YB� ; � � � ÊtHUDu

Jâ ä � ¸ ½ ¾ $ %� ��n- � FG� - � . � R � � a4 Ý G�

< £ J ¸ JR� T W &þ � R � � a Ý G��¹º @A BCD E F

G>� � < £ U½ ¾ � �� w JK ½ ¾ � È aJ½ ¾ Ð � � �= ½ ¾

¿�no p t *x ¶ g@A BCD E FG¿�JÅ Æ ��>r]ñ h

���� ® � � O FG�l J E o §±� FGP a&� � �÷Î í î

¿�7 r]2 � þ � JK Þ �÷ü½ ¾ � ���> �  � � ] E �÷

ü ÉJ½ ¾ Ç %Ñ � ¿��Ê � O P ½ ¾ ��½ ¾ �5xÊ ¬ � �

| � Ê � �  ¹º �� � ¡¢ �½ ¾ � ��FG� ] 
 Ç ¡|�Þ�


JW X& 

��� � � � � � �  

4í ' �Ä� ? ¤Î [ � j þ ¿��1994� 9 b þ � 9 % ç t Û

È $ n Riegle 9 Ù� � R� �â ã +xð Ø · ¿@A BCD E FGÎ

�&? ¿� � ` � a n @A BCD E FGJ[ � j þ ¿�]j[ � j

þ J>T� � â ��x� t 6 �Ä�� `a�J@A BCD E FG¿

�¤Î  ÉJ[ � j þ ¿�� � � t *xh i 0 � } ] ���J } E

yÇ \ ��>r]< 6 FG� �J> ±, � �P Õ � � y J[ � ¿ ó �

t f x@A BCD E FGJ� � &5=�¤Î  ÉJFG[ � j þ ¿

� � � R y &�[ � j þ J � â 7 � � r ã W t � �J�Ä�ê ë ,



 

153 

Õ FGó +� Ý G�J ­ ®� 
�BC S ��� â � �FGÑ Òo °

r� Ì JFG�a  &� � � �M [ � j þ ¿�÷Î � å Ð £ ° � �

: å q�� � 	 
�� ñ a�& . D � �r]t , º » � � y JÎ�

�� ¿ ó �	' t *xå Ð � ��FG� �̈ �j þ E o Jð Ø & 

��� 
 � � �  ! " #  

� � �ùl ÷ Í; � � � �>? @A BCD E FGJxy �

Ä�� µ r�o � « ¬¦§¨ 

R S T U 0 V WR S T U 0 V WR S T U 0 V WR S T U 0 V W  P S XP S XP S XP S X Y Z [Y Z [Y Z [Y Z [  
1 c Â �Ã .  

1-1 ? Ä & Å Æ Ç Ä  

� È É Ê Ã . Ë � � ´ Ì \ Í Î Ï G 
� Í Î Ï GÈ � Ð 	Ñ Ò Ó Ô 	? Ä & c Â Õ Ö ×

Ø Ù É  
� ' Ú �4 ? Ä & c Â Û Ü 1Ã . Ý Þ  
� ] ß à á ? Ä & c Â â ã I 	D Ä Þ Å ¶ ä  

1-2 
å æ ç 2 è é \  
Ñ ³ ê + Ï ë ì í  

� î ï ë � ðà á % & ç 2 ñ ³ ò í  
� ó ô 1% & ê + õ ö 	÷ ø ³ ù � ú \ û ò � 

1-3 ü â ã Ã .  
� ñ ³ ? Ä & ý Å � ú  
� Í Î Ï GÈ ? Ä & c Â Õ Ö × Ø Ù É  

1-4 � þ ? Ä & c Â � �  
� ' Ú �? Ä & � � Ù � 
� E F � � â ã  

2 � � Ñ Ã .  
2-1 ? Ä & � �  � ñ ³ ? Ä & ý Å � ú  

2-2 � � � · Ã .  
� 	 �1ç 
 ¶ ä à á  
� � � � · � � ä 
  
� � � � Y� ä - .  

2-3 ? Ä & � �  
� ² � � P5 6 1� �  
� 	 �1ç 
 ¶ ä 4 à á  
� � � � � ¼ Ä � % � � � � ä 
  

2-4 � A 1�  ! "  
� � � #$% & ' ( )% * $% & A + ) 
� ² � ð, � � � £ - . ¸ #/ 0 1 2 3  
� � Ì 4 � P² � 5 6 14 5 6 7  

3 ª«Ã .  

3-1 8 9 Ã .  
� : ; ð< ¡ = ä �> Î  
� � � Å � ð1� Ð � Å ? G@ S  

3-2 A ^ Ã .  
� B � % & C D ê +  
�#� A ^ - .  
� E o A ^ F . G �  

3-3 ] H Ã .  
� I � � J 4 Í Î Ï G 
� A � K L � á �� 4 % & M 2 N Ã .  

3-4 O P Ã .  � I � � J 4 Í Î Ï G 



 

154 

R S T U 0 V WR S T U 0 V WR S T U 0 V WR S T U 0 V W  P S XP S XP S XP S X Y Z [Y Z [Y Z [Y Z [  
� Ë � ´ Ì Q R 1S �> Î  

4 ê + Ã .  
4-1 T Ä �Ã .  � U V à á W X c Â  ³�´�µ�¶ ��ó}ôcõvW�X  

(����) � � � �� � � �� � � �� � � �  

1. M N �M N �M N �M N � O PO PO PO P K Q R NK Q R NK Q R NK Q R N  

BC S � w ? Y 4 � ±@A BCD E FG; � ���Ä�	BC

S �J�Är� 4 9 à �Ä × ö à Ùí �Ä�9 à �Ä � n � K % �

�Ä�¡¢ r]·¸ K L ¡« j Ø Ù��B} \ ä� � J? A j S ¸

� � p ø � P Õ B} \ S �ì ? ; ] 
 J�Ä& ö à Ù í �Ä� _ P

x} ÉÙ ] � � ¦ ¯ ° w F � � ? \ -.  5" &Ux � � } ÙÍ�

,-. JB} \ k � ò � 7 è � ^��@A BCD E FG� ¯ � 8

^�� � � 8 # $ JFG2  �n = ��ÄM¹ � Ù 8 �r]· �̧

�2 
 � Ù . n�Ä&¤Î 1 } ÙJ� Ñ � è � M � � � } Ù��

�JBCg�@A BCD E FG2 �D òö à Ù í BC 	 S ��Ä& 

m 1�·¸ � â yJ Ú Ë�¦� BC� � S ��x ¨ � S ¸ �r

]�aJ ¨ � S ¸ �¹y*�� º �
 JBCS �ì ? �Ä&¦� �


 JBC� � S � 6 x ¨ � S ¸ ��{ ¤ �¹y*&à¦h Ä�A h

Äæç � Þ h Ä��FG{ ªB S < d ��|�x ¡ È ÷aB S ¶ �

� �x k na��� h Äæç � ] # C �B S k �Ê � Uh Ä�NÊ

s t S|rÏBC S �J� P ò ��< 7 § ? � =n � P ò � >�Ó

� J( õ | Y Z Uh Äæç � 
&=1� & ï �BCJ 	 S p � �g

�aª × � aª	 
&aª 	 
rÜ �nú �� aª 	 
�� �� b

k 2 � ]�D E YB S �t ¶ ^ M N J� 5 ¡ �§g��	 
�� ±

4�_ª � Ga�J p ��� & 

' n 9 à � ? \ V + ú � JS ¸ ì ? �Ú�-. � ö � } Ù  ö

à JS ¸ M N 5" � D � � Þ �Æ Ö � . 9 é v �  ��xÚ� · Â

�� � � � J R y �&]a � B4à�!�� ô 
 Ö K K 4� � ÍJ

Õ 
 �¦ Ü ¹º @A BCD E FG� �� � � K �J� � �� �Ú

�Á � � w J ã Þ & ]ÆÖ &m no p � ö � } ÙJ ê = � � ó 9 :

M N Ù í B S � �� � 0  Ù í � � � � � � k �� �ö � } ÙJ

Ý Û � � g�naJ 	 
�T =p �BS � 
& 



 

155 

U� à � � � ö � Ù í �Ú� � -g�í î � � �T = Ì �3 Ú

��� p �FG� 
 � G � ��Ä&=1� �� � �� à J@A

BCD E FG�ÄÊ ] _��g� Ö̂ [ \ 
S �¦]W? 
 S K %

tAVMu g�W? R 
�] î ï �ÄÊ ] â & 
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