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Abstract

Background : National Health Insurance implemented the global budget for primary
care since July 2001. With expectations of the pre-set amount of budget caps and the
mechanism of peer review to promote the reasonable price of medical services provided,
and effective control medical costs. It is widely accepted that payment will affect how
physicians practice medicine, thereby affecting consumption of medical resources.
Dialysis care is a high-volume, high-priced medical service, and the number of patient
requiring dialysis increase rapidly. Besides, thé .bud_get allocation framework of the

provision was an independent budget. '
. 1 ? . :
Objective : The purpose of this sju_ldy:ié to investigate the impacts of outpatient dialysis

global budgets on nephrologist behavior.

Methods : This research is a natural experiment. The study subjects are licensed
nephrologists who had practiced dialysis services from July 1999 to June 2002. Using
National Health Insurance Research database for research, the nephrologists practicing
in clinics are the experimental group, and the nephrologists in district hospitals are the
control group. Adopting the differences-in-differences method and generalized
estimation equation approach, the impacts of outpatient dialysis global budgets on

nephrologist behavior were analyzed.
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Findings:

1. Compared to the nephrologists of district hospitals, prior to the implementation of
outpatient dialysis global budgets, the nephrologists of clinics may have anticipations
effect and therefore increase outpatient dialysis services in advance. Medical expenses
also increase significantly.

2. Compared to the nephrologists of district hospitals, after the implementation of
outpatient dialysis global budgets, the global budgets of dialysis services have
positively affected the services provided by ne;phrologists.

The results suggested that the health'administration should develop management

. . = | :
strategies in advance in order to reduce expectation effects and adverse policy effects

before a policy is implemented.

Key word: global budget; dialysis services; physician behavior
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5 BHRZIFEBRTHEHESRAE - CERERXRGEREIKCHERAE - EF

IS EF IR ES R S

WRBE 93 F 5 A 31 BAL BURESRIR B FMBHAEE A FIMIIZTEN AR
IATBHER T > HA FRE AN 500 F 0 FRbIRFAN XA A 4,100 5 &
A¥#HREAL 501~1,000 & » BERbREN XAFEEA 4050 ; A FHREL
1,001~1,500 # > ¥ R ik & %A+ B$ % 4,000 5 5 A ¥ ME A 1,501~2,000 & >

BR R BAN XATEER A 3,950 0 HA FREAL 2,001~2,500 F > BRAREH X
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AT B84 3,900 5 B A ¥R E A 2,501~3,000 # 0 B R b RE M AT EEE A 3,850 ;

H B WEARE AN 3,000 F > BRbikiFA LA EE 3,800

ERBEEN T @ LARCBAIAMA T RE 84 F£3 A 1 B EREBEE
M) IATRE R A 6,940 B0 XN EUA AR BREIN—BEANBKHER > &
1% %% A 8 % (nursing care) ~ #5241 # & (special material) ~ & A % #4 7% #£ &b (monthly
consumption) & #% & ¥ (monthly laboratory fee) » &3 F @4% L i6 ATL > & LH]
IHRREBRRBER(FREERRE, 20082) - FHERE 94 F1 A1 BLES £

AT BRSP4 8,675 8 0 HATNAIAB AR Y -
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—~EMFISRMBRLARER

R ER R LI 2REGARAEEFEARKZBN KA &
MR R E RO E AT KRBT AEFE  HARLEADEYT R
&3Pz THBXAHE REERRERERG L > IS BRI TR
PHHES B0 F T AEBRAEGEMBCEA —BHNEE N2 F1 A
mEEHFILENBILLE  BERERRAR ST L PEELSM B RBHER
o AT AP EA M ARB R F N -

(—) BERXE AR

HBR AR R AR A PIS BAT IR )R B AR 43R XA RI R AL
W8 HE9 Ami MEK ﬂﬁ@%iﬁﬂ&mﬁ¢@yﬁgi3¢@%,%ﬁ

B & »90 %2 A 218 xﬁ"&%ﬁﬁ%%%%%%&é TRATHE ©
| .a.g:”"m.

SRR RS %%mwya%a@% 90 44 A2 BRABENE  HE—
B 7 % %EM%%%#Jﬂéﬂbiuﬂ ”+1$+ s BABRSHEREA
SR 3727% o SR 328 ESRRER  R SRR 6 AT — (F P
F2001) EHRGEALSETAESF 124 BHL=EEFB£7 A
8812 H 8941 AZ894F6H -89 F7HERIFE12 H)» &F¥4:tH %45

AEBFEBEABRROMHER -

FMEEBEE p L BATIRAE A B 0 R 89 £ 7 A E 89 £ 12
AR — AR PIS R & A LbMd 1:12.535 rEcd%E > B4k X EFR4) > SEkE
RGBS EFES  RIANEAEyE > A E AR ELRBLE T Y
6.064% » TR & —E 3R o M RPIS IR REY BIRRH S A E > &
HEXBERS  BREBRETRAE BTN —%— TEFA LR > LA S HRHG

TS EMTE o
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(=) Breeasm

A E 89 8 A" Brm AR AN A AT RED BE 1T R
TR RBRABRFTE NI F2 A2 AN LREERGERERAHTELE @
Wik N9 F4 A 26 BRRIBE HENEEETERIFIBBREIRFIER
B RAHENEE  HEREEBRSANEABERRL - 5k T E L
BEHE ) XA HFEBRARTXE LRAALRA  ARFEYREE

KAT LB o
RN 9 27 BHE 12 A At E BARRSHERBALT

FRHAREK 4% EARFREEEN BT X - LARESHETEeITSENR
o RBRARIIFIZ @ﬁw%%\iﬁ%ﬁ%’ﬂ% TRHERF > BHEE "
Frog s 2 RS SIEBRIEARAYNELE SRAGTHIRM AT

2002) - - k==

(2) MLENBE LR

BN )k B B 2 R R 0 b8 ok A BB ER YRR S5 A BB TR R SR P BR
&)k R BRI > B 2003 F 1 AR TPIZANTE LA > BT —
ERAMEE FARBROBENRGABEAR AT HRIALSHAE -4

o BARRATHEBE LB > L FE oM Bk R -
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R=f XAFEZIMBSAHBGRTANY

FTHAFE=NEENMAERBES > BORREBRRAEEL » R EAEN
HROGBEER  EEEZMNEXZNAT @ REABIRIIAHRE » MER BRR
BhaFAAEENELBERRELE A EORERLAEDPEZ A T 2444
Bl BN EEFATHEER XS ERBE MEE XA T X RE & AH
ERDEBRBEELZBRAETHGGERFA > 2008) -

i Fir 38 9 B &7 47 % (Physician Behavior) » RIFAT B IR Mt A Bk f2 > Bk F =
TAGHABBEREFZATA > GIERER - BEXAGARER - 5% R H
BE)  FRAMSE S SEREHE S RBERLHE - SBER > R ABY A
%ﬁﬁ~%%\m%ﬁﬁﬁéﬁ%%é%&~%%’h%z ELE AU S
ERHZATHAMA B AP ETRS M E AT A

Rodwin(2004)35 #: 4 Hé7 204 |a “’%m‘&ﬂ% B B 64T BB R
WO IR R 3 5 RN 0 B AR T M R
INETREY LTS TR CERNUr s L TS T Y Y TN
(Chaix-Couturier, Durand-Zaleski, Jolly, and Durieux, 2000; Reschovsky, Hadley, and
Landon, 2006; Rice, 1997; Shen et al., 2004) - £ XA HE P » —fxF LA RIEA B
Bf X AT R A 2ot B~ S AT BN AAZA I AR 0 AT R XA Ky

MBARHBHRTADE  URAPBERF AR EHBGTAHZE TSR

i

Ei!.

(—) wEB

RENEHEHOBERRIEED » BETEIARE  BRRUERTHR
RAIRFs » ZRRIATZRPRER - WL EXI T AL AP E  LERIMEH
B BERM BRI 2R S HERARBEAE 3L ERRANTIE > BAE =
18 H 6 BRRME IR E R UUT IR A 6 R A A Ao 70 5~ HBas 2004 ) -
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Rice(1997) = A8 B 67 X A+ #] B 69 % & > 45 30 7 #7 Uk Medicare 33 = 3t B % A+ 4] B 49
B FHEHMARBEALEE  RAMO A RLERITELF 0 S0 H
B R A AT B 69 BRAETR B~ BB A 89068 T ik R o A AR IR 69 AR A
F o mBABAFRT CAXRT G  ARERE E B AL EEE M4 PR
B A THFUAKRE  AGRIE o ¥ RAEB(IEE ~BER > 1994) -

(=)t Ast s

HIEREASTH — R E O RBRIBE AR H R ZABALRE F ETR L A
—ZEELBLALHBRREL N THEAREARHREZOEEAN
T % 69 B R R F o éﬁ’\th%J&éﬁ%)@ﬂ&%}kﬁgﬁﬁﬁ TR RIS R 0 4T

B R AR A B 2 R RS - Ef@ ﬁn*ﬁa‘gizﬁ,(zoomi‘é HASLFET 0 B
REZFFARERERE f%ﬂ%gﬁﬁg EP LR g BRI R QR
0 LATEAR B % B 5 R i@ﬁn%d)fz% ; —-;5 «J?sa‘ﬂ KRR B REREEXEY
BN Feb &%ﬁ«oCMm&Mmmgikmm)@@m%x@%ﬁ,ﬁ%
3 848 Ltb 0 f£4T 49 Funding holder B At B ] & F » BRRMEH @R D 0-24%
RAE MR B B TFHEY 80% o Shen % A(2004)87F 748 330 AHEH X A4 B T &4
BENER S AP EE RRABHEABRSOLLEIBEE DR BB B - ™
12 "bother scores" (18 & 20 A & B R) > B & S ARER R AR RSO L

FHLm Bt Bay BERAAE S -

(S)emBAEHE

HRRAAFNEGER =N ELARBRMELE  RBE LB BERRS > AL
DB R STRAR &M (BFA—F) NERRFELE (REEE)
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BT SH IR 3R PIE Z AR M AT R BRRGER > BUEHBREANRER
N oo LA E R H BT A 697 B34 > Benstetter o Wambach (2006) 2445 A
HEYFTXAAREGALBEREFNETRERGEERE » Lo BREEHR
31 B (fee-for-service) R BB HEF BB E - L RAR A —BER A2 %

by

BL B 24 B 4% AL 6,4 & 1B & (monetary costs) & % /1 ax A (effort costs) » & BRF5E 4%
S B GESIRUAENERRA  RAETIRA S BRAN > BHR2

BE S RA 0 B TAR AR R R MR Ak o

M@BAEFEA BB A%  BENEKASL  FE—WHHE R B
BROGRMNEEBO R EHRBEEKRE > BT A B AHEE K E (profit
maximizers ) ; 48%A%A B AKAF E"”M’z}%ﬁﬂ?@iﬁﬁ T 0 A —WmAl eSS A
LA K B A o M4 BAREE N ﬁﬁjﬁf MBREEH NI RAEAR

iR {2 s — R %w;};% %,%F% 2% 48 %) % (Cournot game) 3t 3 2 ©
. _,,_.-m
LLEEE SRRk s - ﬁﬁ*ﬁﬁ%@@%%ﬁ% 5 65 & A 4L

W%Mﬁ%%}&éa%w%gy% @%%ﬁam’f%%ﬁkaxﬁz’
FHBRZHIEE ) —ARAHAREHE BERK - HEEEHNRE 2R EE
BB RS B AL £ 1993 FLAB T HIL P18 v 1.9% 0 HAEAIE hn 4.9%
X BB A AARE(FFS) » 4K Ao 2.5% » {2 R RSP HE hu 8.9% » B &R A4L LA
tbf5] ¥ A 6.3% ° B £k ) 6% o Benstetter % AR A BEREIEE L IR
8 RASEMRAGRIBENEREEE D > BEEGBGEE  KEMF B

MRS Ak - AW S B RFRESRMAMIEIRG E > FPERABELS

B AT RS > HAEERT @ mEEMH A -

EEGHERARTERET ABRLALTPERBERST > BEHITALEFH
mRE FEBRBERRE BABFEEETRAZHEBA RN RATFEHEME >
2 AR o R BB LA B % BT RS Ak 0 4o 5] satisficers — 4% 0 #) A . 4F - m4a%A
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ZTF o AR R 0 BERIF 4% N1 TAE(the treadmill effect) » 4 5 &
RAsEERRIL B EEERMAT  BagmBRREE > AN EMETR

# 7 35 (Benstetter and Wambach, 2006)

B ™ Fan % A(1998)24 Nash #im#H - £ EIRFI A BRHABERAFETE
ERATAWMBE  Fhod ERAIR BB Xt — 40 ERHAGBREHG S G
BARH % - BHUABERPEAEAFRMET R RERENFHHAAM > £ BARH
B MIBRESLERAEN > BB RBEARAAM ) M LRAE  FRER
ARFEABTLERAG  MASERXARFE > BB T A AR > BIEH
hfEAsE > MR D R AR BB B H G EAERAIH o BT BB R F R
RAERAT o ARG HRBURF Rokr f?imﬁﬁ%%%%éﬁﬁ&%% B RBARRFAHE - &

43 2544 F M43 3% 2 (Fan, Chen, andKan, 1998) ¢

%ﬁ%%A@mnaﬁa%%A¢%§§%%%@%’%%ﬁ%%$%%ﬂé
ToanaRsEAES Re EEARAR SR ARl 6o RRER
ﬁ%&ﬁ%%@ko&%i@wbﬁ%%maiﬁﬂgﬂ%%ﬁﬁﬁ%%%@ﬁ%
SR B A 1 AR S 1 - RO % 5 A R AR
BT AAERKA S 2 BRI AR AR R BT AR FCE (R

BIR9P ~ ARz ~ R F3R ~ BRXEE 0 2003 5 3FEA G- ~ Ak 0 2007) o

(MBEEFINFNREHEFTRHZAT

Hellinger(1996)45 i@ =M R M F R H BT AN P EZ LR AA% > 2 g
HERRLEHBELGRS - L5 BEHERE - B AEEREEWA 2 R4
o RATEIMBSRAHBHTAGBE 5B - RA SRR ARTH
&Y 45 M L A 54 F 49 o Chaix-Couturier % A (2000) 15 #4848 Bl Bk @ 2532 9T 45 & T 45 4

RUBFRAHBRTANTEIR T A BHFE IR FH - BERBR
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AR~ BEMAZRE - ERBEARBREE - RKR AR o s 0 F S BR
SIEH RO E c EHE C MESE C T E AR E AR EH BT A

%5 % ( Shen, Andersen et al. 2004; Reschovsky, Hadley et al. 2006) -

BT BB RTIE S REMEGRY BB BRBEAIE - FRLREs
3 #E o RARAE B E KB 4F > 2000) 5 R 5] -4 7] 04 B 65 A2 T B 48 3R AT

EERAGAOTHREEAREGILEHE 8 > 2003) o £m7m GBS E L HHF
ERBBHLLEER RO BOA LR CBBER ERA RSB EGRS

¥ EIAE BB 0 2004) o sush 0 HMAAKIE LT BERA D LY & FRAE

ELPFHFREB| LI Ei@EAE N(ETE ~ FFE ~ AHEK  2002) -

FEBERH B FE m%iﬁ%&éiﬁ%mﬁﬁﬁmem%Aﬁ%@@%ﬁm
HAZRAR B SRR » RO IE B 1993‘ #£85% GSG %ii?ﬁ% KX MR ERA] > # b
) B 42 ) B ARG R B oh &Y gﬁ%fa 1 u{%}ﬁ R ke B Xl o f£3% T 1993 F
XHEEAEK mulwlﬁﬁﬁﬁﬁﬁ’umﬁu1%2$%%ﬁﬁ’uﬁ%é

%qlﬁwwﬁwmim%au%kﬁ%ﬁﬁ

N REFRQOODF TR - #90 £ 1 ABRIILSEEET A —F A2 LR
BHE  RBERPISENRKBELZATER  FERARNERIISEEEAR
BB 88 & 12 A BAds33mi53T st A X &4 8T — Fo9IRB 2 ~ o R B B 65 8
RERM—FPILERS > T-FANMLSEEETARMAS - MAHMEYE L
BRPILEEEHRBETHRHER R R BRARIE WL E -

BEAU LB NN R B ERAT A XBRIA T » RS XA EH BRI AN
o AlLBIEHI RS E - RAKE ~ THXMEHE > UREFHLTEICHEA
EAVREATSA  DIEFNEIE X AR EHEERAT AR REELE -
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Fof GHEAAHNEHERTANVEZITEAR

Ay BRI IRTEAA A S LA TR F — 3 A BRSPS
AR IR AT BEBRBBEARERE —RBERBRFOBE -

— BB RAHBERTANBEITEIR

Hurley % A(1997)4k A A &£ 8t B AT B ZBE AR A EXRE L H
B MRAERBRALGERAFET  BHeX A BBHOBE MR
838 o kD BARIRAS o b o Alberta Y ABETAF MR A RAFOE AIEH > ™
Nova Scotia %5 47 A BARRMABZR B AAI A B % o Hurley £ AR AR Y £ B Lk AW
Nova Scotia 4238 L [k &) Q‘T‘f)’)“-‘ﬁﬁﬁ o Alberta K7o4e 1) 7 4888 BUR B 0 Alberta 4 £
HURF ¥ B B 1 @ (Alberta medical assoc1at10n AMA) F’a‘i A BRI E % > B AMA

IRz T B }%iﬁé’]ffﬂﬂ'iﬁi _-.i.':

HAreth B ER N A ﬁ‘ﬂ[&] , .v—/’% g\lova Scotla 25 é’J%i’J L & A&7 Alberta 4 >
H Nova Scotia Z 89 ZEp A O tb&ﬁ-ﬁk% 2R mﬁ" Alberta 45 > — % Nova Scotia f&
BWFTAB L RA Rk © ™ Alberta 4 A 34 ju > Nova Scotia 4 Z 1% 69 4838 s &
Z R a7 Alberta 4 > LU - 285~ Nova Scotia 44 % & a4 &8 7% B /1 58 F # Alberta 4 X

(Hurley, Lomas, and Goldsmith, 1997) -

Henke £ A(1994)X TP iR E L FwAHAME T d » XIEEA R
BRI RGN DATBERIER AR 2R A TEE% EIRGI6) 3456 &

BrROBUE S LAREZHAEARGREA

Leonard % A(2003)tb# B 3 4] 2 case-based & o K2 485878 B %] & R
Bl EAHAHERBANTELRER  RAWERBEE RN PEKR LI
RMEMAR B RHERBEREFY A —B A EPHEH—REHA - B

e tmELRRER  BAHABRBRIAN  AIUABREHRAZEH —HAER
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A AP AN MBERSA - LI L B ¥ ¥ 5 (Leonard, Rauner,

Schaffhauser-Linzatti, and Yap, 2003) o

ZCBRARTHERTANYEITER

B NA MAGRG AT B A X > B47(2000) A B 5 mIRT T B 484
HERATR AN B R EERLN > MU FHEEwERF  ARER
BRIFBLHMZELE  HE - RBERYBEL AP FREERKDNES
ko VERETREABATELAHBRAZHAERAE > AMALEBRS RIS
MRBFAHLARB LA RESZARINHTZAK -

18 2 00 T it O AT R ¥ U 2 P e
¥ o > WA B M AT iiﬁ%%ﬁﬁméﬁ Ll 1'IEIE E FH 6 AR RB B A A
AHGRBAR T B %@ﬁﬁ%%%ﬁﬁﬁhm Fe A B RAT 606 B
ﬂ%ﬁﬁﬂ%&%%%%ﬁ’%%gﬁﬁﬁﬁgﬁzié&ﬁwi%%ﬁ’@ﬁ
o i 58 o 5 T PR B |

o] 5 B = 1% 6(2005) > 2834 F B 6 38 RAFAF IR RAL T HR B AL B R dy 2L 291
BHETEARARE R  BHATBRBRAIHESL  TERAERSE 2 AMEK LY
RJE > B4 BB F B4 4 RAFRAIL &4 MR B 3L 3 E 4 9 3k
SBRGERITE AR REH Y LA MAFY 4% A(2001) 0P £ A EEH T AR
BRAAHEHN G AT T EGTARENRE > HTBGAORARRS E LA

BE O HNBERSERBRMATRAB S -

Tofe 0 B AR SR AR SR B L 3R B AL B.(2002)
BRI R AR BN R R - L ARE BB AR B P
(BB T FAE RSN o B AR R BB A P % S 44 o
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BEHARE B o 0 ERFIPI(—MPIZ D) P F B R BEAEE D - 5 £(2002)
R BBEREBLBETREZEF  MEBNAFRY SE>ARRSHTFR
BT BAEHBMAM o SRBEE  REARBDEARGHEAEHEBAR S
BRGHE > B R AR S FHETREBTHE > R FHEEAS -
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FEE BPNBRFNEHENREZH

WEANHEERR QAN EHDENRBEBEZIRL > TrhTRa s
@ AFREITG > DA BEARABEMNEHRMBESEN BRI RAERE
RAERANAHBE - HELQO0ARIE LB REDBRERBERBMBEEN > HA
FEMPILHARBAERFHERBERAEBE AR EBAFETEEBEE -
E A4 X(2005)57 TR AL BLE AT 7 B B IR I BATPIS A A KRB Ao > K 25 AT IR ZE A7 P
SHIRRBTE KB SAHENFIZ AR i E RN B R ERLH > M
W EFRRIFEMFIZERABBRANBERD ALY E R BHBAE Y o -

LAL B RELE S AL R RBARREELD > BWREALLAL
ERe— N pr o ££#¢2'1é+¥+ﬁ#ﬁﬁﬁf'ﬁﬁnLA s 1248 HERBBETUELEL
SERH Ay B AR DAL B &%mm%w 7R % oo BL A B.(2002) B4 b 3T
WEBELHARE R H’r’”%%%@%&@%}%ﬁ@%ﬁ%lﬁ etk 0 KRS F
%ﬁﬁ?ﬁ%m&ﬁ%&iﬁ i$§@mawuma\5@%$ﬁ%m%%%’
R R EE AR AN EE R %J%%?Pﬁjri’aﬁ#ﬁﬂ%&%m&#ﬁitéi
I+ BATEA 453K (Q003) X A 44t H B B AR BRI EHEW ST E - #

RaBmh 13 REWSHOEL > ARERBTERBEN SN BAHG L
FRRBRABLGGEY > ERBRGEEREABENTHILEE B

GREH - B RR OV EH R RBEREN RS OVE - KBS
MBEFTREBRFERBFTALRTE > RAPRIBBA4EG LA Thelod
$7 58 (2003) 5 %2 & R — Hk » S5R BB EAT LA A AN SR Mr LA BRI 4948

m

o RRABREG M S AP RS > BRI ERNFTHLL
FiemmIEERBERARBBANE  RAATBHHER LA TREMBGHIRTBE
REGANEHBGTHOEE  BwAHBANEFRTLOAERLTRA
BB AN o
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51,‘;’5— Eﬁfbﬁ/i‘

AE;HBANE > E—HRWAERAEREARLERE F_HREAFAER
R EZHINEARG B REEANLR S POUGRARARTH AR ERRES &

ARG AT IAFENRYE > HEGRTAFLEDE AR KRR 90 £ 7
A —HEBARERRAEIMNHERE AR EE R I TE > BER—FF
BEAEGRAEAT R BELR ﬁ@éﬁﬁu é%éﬂﬂ‘r%ﬁﬁﬂiﬁ J& %> — B 2K F B (natural
experiment) > B % Bl 7 #k A & 42 A% (Panel sgrvey)z_ﬂ)’r K&zt o

i

| il
(—) AEFMH - ;]~~;
i | i1
KB A R B R SR ot R R M e - B
HAB R 6y & o sboh > BB R ﬁﬁlﬂ#xid FREBOVE > wRIABRAA

ZEHRHBERINr AEALERNR F > AR BBRREFTHRAAHCE A
REBLRGNAN RARELBRATA - - BBERRENRBHRE 9 F7 A
BARWEBEE A > BPE N EAE BB B RGT > AR BB f B
CEHMBERBERRT B RRBE L TRRATRIEZATSA » AARFRLEXR
88F7THEI F6A HiFBRAF1IAZ 12 ATHRAA—F MUAEFRET
RER—5E 6 AL—FH By b EHimE®88/7-89/6 > % —H)  Brar—
F(89/7~90/6 » % —#1) B F 2tk — F(90/7~91/6 » H =H4) -

ARG EANE R AL A R F LGN R AP ERFBE RN AN E
REAFE > SBEXARAENEROZIBRTALRLCPERE S XA SIS
FEWRBREF S B TR N EEAR BET L BRBBREET
LS
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(=) BREF &

HE— S EFREARBCRTRHBEAR S TRMEA BGHZREDS
WIRFAT AW E > AR F AT 14 ¥ 1B 4tk 8 5} 5 7k (pretest-post-test
control group design) > # %1% 4t ¥ B — AL KRBT ATEE > RAEF B RFI I &
Heyib > MAEREFEBFME AT ER > BEFABRAEETROBE > &
AARBEARE LT AABEROBEAR BRI TREH B R aBITX o

MELHNHBEGER  BRBRTRAT REAM > 3 LA EHMN
HBAREAGCERBERENMA -GN 0 F 1 AEROBERIISLEZEVER
AR BABRHEETRESY CREBBERIBENER LA > Bt b
 BRAAAERAEZHRE X EFREARERL LY > ME—FEH
HERBEARBENETRE—EB AR LI TREH B AATHBELR
WHEHHBE—REE & &z%%%ﬂ

%ﬁ&%%@ﬁ%ﬁ@ﬁﬁa%@%zwa&%ﬁ$aﬁ%ﬁﬁﬁ%%%ﬁ
EME AR EREZBETZIER ﬁgﬁﬁ%@%mmnmﬂmmqmm’m
9 HIRE s i Ak A N AT R 2 R TS = 5 R B AR
RS SR VR ﬂéﬁ¢§§ﬁ’W%@ 3R R T BRI
BB E BT

H P AR H = HA(89/7~ 90/6)#1 % — HA(88/7~89/6)F] » B Wk E AL R EF M EHFH 2
b BHABRREFRATRATBDEB RGN MRATREHLBHRITAHZTAL
MIE B HBANE RREAN Ol T AERERAH  AE M ERLaR
T —H o REREBENTABRGTARCE  ERATRELBRITA S BW
W2 BEBTAR AR o fEHLIRERT 0 BEIESABREZAF A 5 = #1(90/7~ 91/6)
% —$(88/7~89/6) » BRAE A B R ER OB FHAT B R LR 0
BBEITAHANBEZRBERIE - AKX B 3-1-1 FF ¢
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90/7

il Yk
i@ RRYm
% —H7 (88/7~89/6) % =47 (89/7~90/6) % =41 (90/7~91/6)
88/7 89/1 89/7 90/1 90/7 91/1 91/7
(AR F)
(HedRmk 1+ EHME) (REes£Rmk 1+ BEHRZE)
t(HECELRARK 2+ BLESE)
HRBE HWEER
88/7 89/1 89/7 90/1 90/7 91/1 91/7
= (BNAHEF) A
< > < — & * B >
Lo L . . 91/7
(—E‘E‘#\‘F‘]ﬁkﬁl) ('ﬁ‘b’/{émﬁk'&l)-’_ EQF&QQ%E
(RE£RARE2+ B | &0

3T et
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(=) AREH R

ARARKEARE S ARRLHAHEERZEFREMAED  REEFRE
FMEES G SHRARAE N LR BB RA G EH - b KRR T
RATHHEFCVERETS 0 ZARARIMMNEFRERBEHE LR
E¥BRWEAUE  BRAC Y RBROBERRAARFR T HOBE > &AM
RATERZARER > AERNE RS AHZER S IE BT a) TS+
6 -

(=) R E

AMEBNATERERAR AR RBAR LI TREAGHUEE B
sho KA A BERERSF W LA IR S PIH 0 es— &M 2

LEM RIS BN R B4 E VD @%ﬁ% BREM B EZRBIAL
&ﬁ%&%%%ﬁ’$mmi%m%%%z%ﬁ“%$ﬂ b > AE— 1L B BN B
—HA(88/7~89/6) I A — ﬁ@h%ﬁﬁﬁ’%$ﬂn%$%ﬁ%%%ﬁ““%
S8 E R R B 6T AT P ﬁﬁ%%ﬁﬁ\ﬁ ]
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= BIREH

AARAHFE A EBBAREBETHBERRBREENEZE AT RBELR
WA EREAR AT B ER R BEEHRBaRRY F XE/T > BFEEEH -5
W oKWEFE NS ERMITA  RIBEI ARS8 o KPR EHEWE 3-1-2

Fiow °

BERLRER
AR AR | BwA—F
Bl ﬁ 53 M IR
AR | (FRARLIB) %% % A 253t
FA B E
Pz gg%ﬁ- 4\/} LA 1
> m 53 4 BTG
%ok % P 253 BT AR
HEBR B3 | BwE—F
P35 4 47 BT ,ﬁ/Aﬁs Fﬂ i b IR TS
Z ars BoRE A
Bt A e # B e
AAHE WEB%
4
oy b, R
B g w &M
LS TS
TG
B EERABBEARASE

. B 3-1-2 Eﬁrfeﬁa*%

27



£ PFREHR

AAREZAFRNOEARCEERHAR LI EREM B BRITAHY
BH KRR Fh > LEAESET  BRAAZHORRR—  2nER
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H=H8 43,360,365 7.09% 43,481,115 9.44% 36,778,031 -6.04% 29,295,714 -10.73%
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