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1995 0.7219 0.1224 24 0.7454 0.0598 7 0.7550 0.0994 9 0.6766 0.1801 7 

1996 0.6829 0.1889 31 0.8385 0.0438 7 0.7114 0.1780 9 0.5995 0.1959 14 

1997 0.6938 0.1550 34 0.7612 0.0535 7 0.7281 0.1656 9 0.6588 0.1692 17 

1998 0.7257 0.1303 33 0.7010 0.0676 7 0.6914 0.1697 9 0.7691 0.1142 16 

1999 0.7179 0.1202 32 0.7571 0.0815 7 0.7236 0.1331 9 0.7076 0.1266 15 

2000 0.7017 0.1419 30 0.7434 0.0938 6 0.7164 0.1300 9 0.7440 0.0770 12 

2001 0.6873 0.1681 27 0.6724 0.2195 6 0.7070 0.1034 9 0.6977 0.1117 9 

2002 0.6816 0.1040 28 0.7354 0.0796 6 0.7027 0.1072 9 0.6481 0.0974 8 

2003 0.7381 0.1167 28 0.7649 0.0864 6 0.7930 0.1113 9 0.6798 0.1426 8 
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: ,
, .123

                                                     
1  2000  2001 , . -

’ ,  – ’ .
2  2000 , the DMG Trust and Banking (  Deutsche Morgan Grenfell Trust and Banking)  The Master Trust 
Bank of Japan, . , ,

. ,
. , . ,  1999 

 the BNP Paribas Trust and Banking (  BNP Trust and Banking). 
 the BNP Paribas Trust and Banking  1999 .

3 -
.



, 3, 2, 2010

95

 4 
. -

 0.7844 
1994-2005 ,

,  3. 
,

 (0.7985) -
 (0.7916) -

 (0.7841). , ,

,
ANOVA (F)

.

’ -
, -

-
 3. ,

. ,

 (1998, 1999, 2001,  2002 ). 

, U- -

, -

. , - ,

, -

,

 1% . ,

,

, -

. ,

-

, ,

;

,

.

 4. :

. . . .

1994 0.7581 0.1119 24 0.7465 0.0442 7 0.8443 0.0381 9 0.6578 0.1450 7 
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1997 0.7991 0.0790 34 0.8172 0.0390 7 0.8161 0.0666 9 0.7871 0.0963 17 
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2000 0.7681 0.0944 30 0.7960 0.0480 6 0.7735 0.0667 9 0.7940 0.0810 12 

2001 0.7685 0.0956 27 0.7625 0.1454 6 0.7686 0.0520 9 0.7835 0.0481 9 

2002 0.7599 0.0704 28 0.7700 0.0734 6 0.7638 0.0800 9 0.7810 0.0669 8 

2003 0.7926 0.0674 28 0.8006 0.0528 6 0.8267 0.0602 9 0.7870 0.0819 8 

2004 0.7906 0.0690 26 0.8102 0.0493 6 0.7775 0.1021 7 0.8078 0.0651 8 

2005 0.7692 0.0771 22 0.7971 0.0465 5 0.7276 0.1518 4 0.7793 0.0675 8 
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1994 0.7094 7 - - 0.8157 9 - - 0.4814 7 - - 

1995 0.7454 7 - - 0.7550 9 - - 0.6766 7 - - 

1996 0.8385 7 - - 0.7517 7 0.5703 2 0.5995 14 - - 

1997 0.7612 7 - - 0.7788 6 0.6269 3 0.6588 17 - - 

1998 0.7010 7 - - 0.7689 6 0.5364 3 0.7691 16 - - 

1999 0.7592 6 0.7438 1 0.8027 4 0.6604 5 0.7179 14 0.5633 1 

2000 0.7811 3 0.7058 3 0.6912 5 0.7481 4 0.7586 9 0.7004 3 

2001 0.5349 2 0.7412 4 0.7162 4 0.6996 5 0.7437 5 0.6402 4 

2002 0.8237 1 0.7177 5 0.7111 4 0.6959 5 0.6826 5 0.5907 3 

2003 0.6593 1 0.7861 5 0.7701 4 0.8114 5 0.7457 5 0.5699 3 

2004 0.6625 1 0.8143 5 0.7484 4 0.6660 3 0.7632 5 0.6538 3 

2005 0.7862 1 0.7998 4 0.5469 2 0.8150 2 0.7120 5 0.6185 3 

1994-
2005

0.7251 50 0.7515 27 0.7554 64 0.6683 37 0.6906 109 0.6197 20 

:  3.1
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