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An Analysis of Household Saving and Asset Accumulation

in Korea

As population aging is going rapidly in Korea, many people got
concerned about their retirement consumption. In spite of the deep concerns
about retirement, the saving rates in Korea still remain relatively low. The
gross saving rate has been decreasing since 1988, and it is much explained
by low saving rates in the household sector. Compared to the other
advanced countries, a sharp decline in the saving rate of Korea is noticeable,
and thus makes people more concerned about aging.

In fact, the low rates of saving may lead to insufficient asset
accumulations, and in turn get people lacking in assets to prepare for their
retirement and vulnerable to economic shocks. Further, using various dataset,
it is required to investigate why the household saving rates in Korea are
getting lower and why high-income households save more than low-income
ones because the aging problems in Korea are critical relative to the other
countries.

Unlike the previous studies, this report tries to analyze the rapid decrease
in the saving rates of Korea by classifying it into six categories. First, we
argue that changes in the policy and incentive schemes of consumer finance
and savings promotion have played one of major roles in getting household
savings lower and widening the savings gaps between different income
groups.

Second, we analyze socio-economic factors using a macro dataset. Our
finding in the analysis is that the decreasing household saving rates in
Korea may be related to a slowdown in the growth rates of household
income, an increase in the asset price, expansions of the social security and

household debts, recent lower interest rates, and an aging population



structure.

Third, analyzing savings behaviors by income and age, we find that the
declines in the saving rates of low- and middle-income groups have been
remarkable relative to the highest-income group since 1997. In addition, our
analysis by age shows that the 40's age group which appear to spend more
money on their children’s education have the lowest saving rates in all the
income groups.

Fourth, using micro-level data, we get the similar results that education
expenditure, social security payment, and the repayment burden of
household debts play a major role in decreasing their savings as well.

Fifth, it follows that a change in saving motives seems to affect the
decrease in the savings rate. In particular, the expansion of the
precautionary saving motive with the lowest average saving rates is like to
account in part for the decline in the saving rates in Korea.

Sixth, we point out that the rapid aging process in Korea may make
worse the current decreasing trends in savings, and widen savings gaps in
the near future. But these adverse impacts can be reduced if we operate
efficiently the human capital accumulated with education expenditures high
relative to the other OECD countries.

Interpreting the notion of savings in a broad sense along with the results
described above, the decrease in saving rates is not a problem in itself. For
instance, including human capital and real asset investment in the household
savings, we can say that Korean people save more than suggested by some
official statistics because they spend less to invest more in real assets and
human capital. Rather, a really critical problem with the saving rates is
related to how optimally households can allocate their resources. As such,
we suggest in this report that one way of getting around the decrease in
saving rates be not related to directly enhancing the saving rates in a short

period of time but restructuring asset portfolios or preference. Finally, we



provide some policy implications for such a restructuring,

First, it is required to establish and apply consumer finance policies
depending upon the characteristics of people by income and age. Second, it
is quite important to stabilize the Korean housing market, and optimize
household private educational expenses in terms of the inter-generational
resource allocation. Third, it is required that the financial industry provide
more various financial products which can take their illiquid assets, and that
it be able to absorb their longevity risk through more advanced financial

markets.
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FABITHA 9] 19301d~1940 ol = A% o] &o] FHE A e, 195019 ~1960d
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FBAAE BIAN o]He Ade JAAF] Fpold] 7|1t g5
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Yoo, 2007 &)
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st HEEA dete Ae 5o ASE AAEYE £4sktiDiamond
and Hausman, 1984; Bernheim and Scholz, 1993; Hubbard, Skinner, and

rlr

Zeldes, 1995) ol g BEW FArS0] B2 AFY FHE F(E)7}
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THHRE TUOHY TTTIIY TTT AR

A7 =238, ECOS

o8 7IYdEc]l FAE AASEAM wWE £5(1998d% 91% — 2009
O

184%)2 Aty &3 AFFEo] ASES AFRZEE #5l di=
Ad = FF(19989L 88% — 20099L 6.7%)S A8k e Aok



(91 %)
1988 1997|1998(1999|2000|2001 [2002 | 2003 | 2004 | 2005 | 2006|2007 | 2008|2009
ZA55" 40.4(34.6|36.634.6/33.0|31.1[30.5(31.9(34.0|32.1|30.8 |30.8 |30.5 | 30.0
w 7P [33.4|24.8|27.8(25.5(21.4(20.3/19.2|20.8(24.3|22.2(20.8|20.2|21.2|23.3
(7%)) [18.7|12.6(18.6(13.1| 8.6 | 6.0 | 3.1 |59 | 8.1 | 69 |57 | 4.3 | 44 | 49
(719) |14.8(12.3| 9.1 [12.4]12.8(14.2|16.1|14.9|16.2|15.3{15.1|15.816.8 | 18.4
g B 170]98]88[90|11.6/109(11.4]11.1| 9.8 | 9.8 |10.0{10.6| 9.3 | 6.7

F 1) FAF/FUNEARIsAS
2) ANFAREIFEAS gk 9z 2 FARAF vFE Yelle A
o2 7t B AFAHTFE gvlste AL obd.
3) 2005\ A 71Ed ALY
A= g8 ECOS

A, Qe AEE] FolE Wl ol Igeld Bt s o] 19803y
Fubt 90T Ewk BAo B o)F A&Hoz shetete] 20024 4187}
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<E lI-2> 25AEYE JHANFE dAe| FHZED

W g Quantile Fixed effects
I il I
hm g 1.937 1.793 1.560 1470
= (1.115) (1.690) (1.063) (0.999)
sm g 7.069" 6.763" 6377 4264
= (1.073) (1.663) (1.041) (1.045)
459 13.399" 11.804" 12,1937 7.703"
(1.055) (1.657) (1.020) (1.062)
5u g 22220+ 20.7817 22589 12.2627
= (1.057) (1.654) (1.014) (1.181)
PP -0.551 -0.723" -0.894 -0.050
(0.362) (0.429) (0.358) (0.740)
A2 -0.979" -1.270° -0.926 -2.019°
(0.484) (0.575) (0.478) (1.328)
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A ) (0.598) (0.495) (1.021)
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<E 13> £22 Jp"aNEE? ol

(2% : %, %Point)

1991(A) 1995 2000 2005 2009(B) B-A
35 5.1 6.4 1.8 -0.8 2.5 2.5

S ~Ego} 13.3 11.8 9.2 9.7 142 0.9
) 7] o) 12.7 16.4 12.3 10.0 12.7 0.1
Fhvteh 13.3 9.2 4.7 21 43 -89
= 2.0 1.3 1.9 -15 8.1 6.1
Ad= 7.3 41 -1.7 0.3 49 24
s 10.4 12.8 11.9 11.7 13.5 31
Y 12.9 11.0 9.2 10.5 11.7 1.2
olgg| o} 21.4 17.0 8.4 9.9 10.7 -10.7
dE 15.0 12.6 8.6 3.9 2.8 1123
sk 244 16.0 9.3 7.2 3.9 205
Has= 14.2 14.0 6.7 6.3 10.1 4.1
= ) 34 48 43 10.1 33 -0.1
295l 5.3 9.5 48 6.8 14.5 9.2
29 13.1 12.7 11.7 10.1 14.3 1.2
= 7.3 5.2 2.9 1.4 3.9 33
2252 14.6 17.5 11.1 11.3 17.8 33
o=t 10.3 10.3 4.7 3.9 53 5.0
7t 11.4 10.9 6.8 6.1 83 3.1

1) 7 °]ﬂ°ﬂ N7 g eA 23T, AEs, =3 B A Q)
2) @5 B 2HdL JJAAFE VE
A}+E : OECD, Economic Outlook Database
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W@~2007) AE7E SAZMAIGE 2tEE 19989~20021d 5/0AE AE7E AR
Atk 4 Az o] ddusda & F e JHY ASE AR A
+ 271 ¥ (nonnormality) S 23l v AoZ YR} B EA4 A=
Quantile FAW4S ARSIl ol AZHEW nAYEAS T fs) I
YEA7HMS Rzdog AlLslYT)s)
2 ASE B4 Adde TS a5ASEE T
AFeME A4 Tl et AS5AFE 2
Z Quantile A9 75 FchH FEAo] 9]
2 AA #AFAE A5 FHle] YE(pooling)dte] o]& A5
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o FUYIZ ol ARTFTel AR HIAER o] B o2 olf
B Attt gty 753 #EE AN AR AT - B (2005)S FHx

Soll gk B4 AR (normality test) 27 o] & 7|Fske ALE YEOH
o] BF B4AN OIS FAA = dAFAFo] HA F= wA7F DA obee B
EAME Quantile F82 A kA Fatal Sle 7HAY] #S5HA ge AHEW
(15 5o 7MY 8% 5)E A F8X9 HY 7Hs4dE& Ajtste] 18879 =

3 oh
52) A9 A= woa(poolmg)@ AF Y 7HdA B3] Hta s At tE
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ANFL 29 olslo] AAASE A5t Bt BRSNS TG DF A
S ARTARD 8ol B HANE olF 4FHoE BHF o2
o B u e Aol HASL e QAN FEL 5 ABAY, 17
TSR BN AN g0l Be AWS A9 Bold B4 w
o 8RS 2B e A AWTA FAAA B 1 S Ao

A 3]

TASE A2 7H9] 54 g8 FEe AR Aek 28 aA7t
=

JE Ao g AdH
<329 M-12>XMe 7HAREEAZ ASE #AE A9sta ded 2y
gte] A¢ AEAd digt A5, 23 ofd wE FEF HHo] 4 ¥
T 718 S8R 23 BA) SUE B8 o]Foixa o2 A AT A
g Fdog Add FEAFC] AasH BS AR Utk 3 QAR
st F4 T wS 9 A% v A& 9 FEARE FHE dA B A
2 = 019} Z+e NMFAHES TMARE
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< 12> AR D KM=

| PR

F o ABARIE REL AN Sol, AAAMAE A FHAY WEFE,
A% 5ol TFHW FAAZAE TNAF 5 ARG B dro|
39,

1980t o] F ZHAIZRIoA aH 7L RS BlF2 1980 X 6% T
A HIZole 12% FF7A st feivet 7MY s Bgd A&A
o= Zrksta k. o yekel vus & o Syt wgH A& v
P2HGDPH )2 2003'd OECD Ht(0.7%)Ech vl ¥ o =& 2
OECD3| = F H 7EE Holal 3lon o9} o] w2 Wt ws#d
& A2s] FRlo] e A AAF BgoR yrhdal luksd) oet #

53) ¥ #49 Fa 8L 492007 S FHx
54) OECD At&ellA agH] AF9] RIZHRghole
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<3g! I-14> =7t8 wS|H| X[Z2| ZF FEH(GDP CiH])
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J2 BAE mEdth o]fd =Ho)A
B8t ol Apale] Aot v &

P Aol tigk 2AE A Heof 5
A T 2L =2 @A

W EAe] Rme} A Al 7k 2l
2o $euste @ Ave #4531
o 28 AT A A

L

i

rl

A o @At 3

= =g
AT 7Y gl #E AAF Aol Fas)
% F &

= G
A Y= 1Gst A &ollA solue AsAET 7M1 9
o A= Ao|th

B AoMEe T=ERIRAHKLIPS), AR AMEEGonss) A&7 wSH|
o] A ekl BAUE wasske Aol SA4S UEidth F Bge
ot < M-16>0A B nieh o] 27 &2 #SA7F 022 Yeht Hd
ARl FEAHAE (censored data)®] FE|E Holil k. F WFY REE
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In (sav;t) =Zyytej
In (savjt) =In (sav;) 1f safu:-f >0

In (scwjt) =0 Otherwise

A71A 7HE 9l t 7] AFLE sav, B YERL Z,E 7t 545 YE
e HFE gt e, 2319-S Yepdth wSHle] tigk 3842 944
NN sav, & educ, 2 A AZT vpdriA o] EXl 248 HER 8
ok ASH wSFEA ] dis) 44 BEHl FHS § AF ol ASsH usF
A ARe] ERolgte A HAR sty F FAA o] a4
WA 0olgtal 7Hgske AR Fddth 2dy & 7S ZaolA 28
gdeleg o] e ARS S £ dAFoAe 28 EXl B3-S T3t
A2 gtk o AolMe HA F§A5H uSFEAL Sy Aol 7H

45 oEZ 9

stal /pEH o s FAT el FEAR AFA R 910

UA AFE npe} o] A wsFA e Fae ol50] AAR 0Rth
g el g #SE F e ASH wSFA ] g 0 WAE Y
(1Y FA4E ASTAE 2R o= Ul 7HA JFsAdeE EE 4 Sk
ol# 7He ASFH AFFAES T AU Prob(sav > 0,educ > 0), A5
L 3y WSEAE A = A9 Prob(sav > 0,educ=0), BHE A=

e A FowA WHFFEAT = A Prob(sav=0,educ>0), VA=
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2o FHAE F ALY A5 BA EAT AS B (blas)S A HEZ

3 FAAZE A7t Qo] 1 FAEY AA A
Ade Holx 7HA|9] wSHl7t Boly A9 7}
Tae 7MY wgE Z7keh BAZ e A

ge guuse A%% agHld vAE Bve
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<E WI-9> ZtAe] M=zt wEH| ZH el EA Z1l])
In(#] % ¥) In(L5-H)
POLS Tobit | RTobit | POLS Tobit | RTobit
In(3E A 5) 1.0826" | 1.17417 | 12202 | 0.2744" | 0.2883" | 0.2411"
(0.0783) | (0.0886) | (0.0941) | (0.0735) | (0.0868) | (0.0939)
In(45) 0.61297 | 0.8007 | 0.7593" | 0.1108" | 0.1363" | 0.1701"
(0.0560) | (0.0599) | (0.0561) | (0.0497) | (0.0566) | (0.0516)
In(41 ) -0.1408™ | -0.17277 | -0.1532" | 0.0239 | 0.0277 | 0.0068
(0.0210) | (0.0252) | (0.0262) | (0.0204) | (0.0248) | (0.0258)
ARE(3) -0.0376 | -0.0550 | -0.0322 | 01126 | 0.1890" | 0.2208 "
(0.0437) | (0.0510) | (0.0553) | (0.0515) | (0.0505) | (0.0556)
A%(2) -0.0722 | -0.0890 | -0.1129 | 0.3008" | 0.3308" | 0.3481
(0.0560) | (0.0663) | (0.0738) | (0.0616) | (0.0658) | (0.0749)
Az ol -0.0796" | -0.0855" | -0.0721" | 0.44107" | 0.6328" | 0.6370"
(0.0256) | (0.0315) | (0.0360) | (0.0265) | (0.0337) | (0.0393)
) 0.0008™" | 0.0008” | 0.0007" |-0.0047"" | -0.0069" | -0.0069"
oD | 0.0003) | (0.0003) | (0.0004) | (0.0003) | (0.0003) | (0.0004)
B -0.0344™ | -0.04227" | -0.0396 " | -0.0346 | -0.0466 | -0.0482""
(0.0072) | (0.0087) | (0.0101) | (0.0074) | (0.0086) | (0.0104)
sV AE -0.0837 | -0.1682 | -0.1822 | -0.8058" | -1.1132" | -1.0213"
(=1, &1=2) | (0.2755) | (0.3083) | (0.3510) | (0.2398) | (0.3167) | (0.3659)
B -0.8427 | -1.0723 | -0.6425 | -0.1854 | -0.2178 | 0.6067
(71&=1) (0.8057) | (0.7646) | (0.7344) | (1.1008) | (0.9721) | (0.9179)
IVt A 03867 | 049817 | 04759 | 0.1744" | 02374 | 0.2132"
(&&32=1) (0.0801) | (0.0972) | (0.1054) | (0.0789) | (0.0967) | (0.1066)
A7} Go] 2 | 02509 | 03054 | 0.2436 | 0.14327 | 0.1546 | 0.1433"
(A7ra=1) | (0.0484) | (0.0592) | (0.0637) | (0.0449) | (0.0585) | (0.0634)
Sz maaz -0.0556" | -0.0716" | -0.0768" | 0.0926" | 0.1153" | 0.1421"
(0.0256) | (0.0306) | (0.0357) | (0.0254) | (0.0304) | (0.0368)
o2} ] -0.0160 | -0.0246 | 0.0006 | 0.1808" | 0.2009" | 0.1827""
WEFFE (0.0315) | (0.0371) | (0.0436) | (0.0295) | (0.0368) | (0.0448)
spmgy 648277 | -8.12327 | -9.0501" |-12.2399"|-17.1230" |-18.1683 "
(1.0842) | (1.1486) | (1.2440) | (1.2994) | (1.3337) | (1.4298)
R2 03016 | 0.0866 - 0.2856 | 0.0924 -
H=3 & 4,242 4,131
F 1 1) *E 10%, *E 5%, **= 1% FolM 2498 Yepd.
2) ()& heteroskedasticity robust standard error
o

3) = ¥

ML) ol So] TgE ot ARRuE Y



88 G E A 2010—1

<IE II-10> 7HA1e] XM=nt wsH|ZH 2A 24 Z 1)
In(A =) In(225-4])
POLS Tobit | RTobit | POLS Tobit | RTobit
In(SH)) &= | -0.03547 | -0.0408" | -0.0208 | -0.0330" | -0.0424" | -0.0169
In(# 5 o) (0.0171) | (0.0196) | (0.0198) | (0.0160) | (0.0189) | (0.0188)
In(% F25) 10689 | 11485 | 119317 | 03107 | 033437 | 02615
e (0.0795) | (0.0891) | (0.0944) | (0.0755) | (0.0893) | (0.0964)
(A% 06276 | 0.8119" | 0.7638" | 0.1282" | 01591 | 0.1761
- (0.0577) | (0.0603) | (0.0565) | (0.0512) | (0.0578) | (0.0528)
- - 013677 | 01666~ | -0.1501" | 0.0214 | 0.0244 | 0.0082
In(5-3) &)
(0.0212) | (0.0253) | (0.0263) | (0.0206) | (0.0251) | (0.0261)
-0.0275 | -0.0439 | -0.0260 | 0.1073" | 0.1822" | 0.2147
7F=L71(%)
(0.0436) | (0.0506) | (0.0547) | (0.0521) | (0.0509) | (0.0559)
e -0.0621 | -0.0739 | -0.0963 | 02974~ | 03268 | 0.3463
X]'L:]'l‘( o)
(0.0564) | (0.0664) | (0.0737) | (0.0620) | (0.0662) | (0.0753)
= -0.0591" | -0.0589 | -0.0578 | 0.4384 | 0.6292" | 0.6363
7FF ol
(0.0269) | (0.0330) | (0.0372) | (0.0267) | (0.0338) | (0.0393)
0.0005" | 0.0005 | 0.0005 |-0.0047"" |-0.0068" |-0.0069
(FEF tol)?
(0.0003) | (0.0003) | (0.0004) | (0.0003) | (0.0003) | (0.0004)
A le | 00358 | -0.04397 1004027 | 0.0363 | -0.0489 " | -0.0495
(0.0073) | (0.0087) | (0.0101) | (0.0075) | (0.0087) | (0.0105)
NE Al -0.1087 | -0.1886 | -0.1845 |-0.8047 |-1.1168" | -1.0192"
(F=1, &=2) | (0.2760) | (0.3046) | (0.3466) | (0.2396) | (0.3169) | (0.3657)
AT o7 02964 | -03611 | 01029 | -01996 | -0.2402 | 0.5998
(1&=1) (1.2619) | (0.9813) | (0.9408) | (1.1416) | (0.9711) | (0.9181)
b3 A | 037807 | 04809 | 046307 | 01853 | 02519 | 0.2157
(F&2=1) (0.0802) | (0.0973) | (0.1054) | (0.0798) | (0.0972) | (0.1071)
A7bfrel R | 025487 | 03070 | 0.2396° | 01537 | 0.1675 | 0.1496
(A7 2=1) | (0.0492) | (0.0595) | (0.0639) | (0.0455) | (0.0589) | (0.0637)
SNz meaz -0.0506 | -0.0634 | -0.0670° | 0.0896 | 0.1116 | 0.1399
ac o
T 0.0259) | (0.0307) | (0.0357) | (0.0257) | (0.0306) | (0.0369)
AR -0.0080 | -0.0163 | 0.0035 | 01817 | 0.2016 | 0.1838
WEFFE (0.0321) | (0.0373) | (0.0436) | (0.0296) | (0.0369) | (0.0448)
R 75368 | -9.3920" [-10.0372" |-12.4643" |-17.3922" |-18.2964
°cre (1.4783) | (1.3371) | (1.4097) | (1.3352) | (1.3413) | (1.4380)
R? 0.3006 | 0.0861 - 0.2847 | 0.0920 -
33 F 4,102 4,102
= 1) e 10% " 5% e 1% F2oA 5989S e
2) ()82 heteroskedasticity robust standard error
3) A G EA4o] AN A AuHFE WEAES B4 wsHY B4

AHEE Aol ARHUES 7]
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(Xi"‘)“) ln(ﬂ%t‘])
113717 0.2891"
In(Fd42%5)
(0.0812) (0.0824)
0.8074™ 0.1325"
ln(ﬁ:———,
(0.0478) (0.0519)
-0.1676" 0.0303
In(E-= ol
n(FA ) (0.0255) (0.0247)
-0.0484 01834
7V 271(%8)
(0.0487) (0.0380)
-0.0861 03301
AHA 4=("8)
(0.0650) (0.0565)
-0.0771" 0.6322”
7V 7F Yo
L (0.0322) (0.0322)
- , 0.0007" -0.0069"
(7F5 Hel) (0.0003) (0.0003)
- -0.0425 -0.0474
(0.0085) (0.0081)
-0.1553 111237
TV7E A (g=1,0]=2
AR (E=1,4=2) (0.2947) (0.2908)
i -0.3533 -0.2272
TAR(7]1E=1
AEAF(IE) (60.7152) (64.7396)
0.4738™ 02359
7} A (AL A =1
P A= (0.0925) (0.0916)
03011 0.1570"
A7V A B (A7 A =1
P7REA A R (7R =1) (0.0601) (0.0629)
-0.0672" 0.1138%**
7 = 7 [e) /\i
[ (0.0304) (0.0294)
-0.0237 0.2023"
Bl -2 el W [e] }\f
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. -8.8874 -17.0880
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T s 1.6578"
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#=3 F 4,102
F 0 1) 2 10%, == 5%, e 1% FEAAM FAHLS e,
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7} +F o
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<E 13> FrjaetRE=e| 77 MFE0 D|X|= &
W o Quantile Fixed effects
v I il I il
0.350 2.210
H_ O
229 (1.214) (1.424)
3821 4388
B o
3% (1.182) (1.536)
8503 7.053"
H_ O
4 (1.164) (0.560)
18.267 10.937 "
B o
5% (1.151) (1.712)
=]l 2156 2364 0435 -0.391"
B )33kl (0.264) (0.184) (0.183) (0.121)
-0.905 -0.605 0.185 0.099
o] A~
s (0.576) (0.398) (1.199) (1.148)
0.208 -1.003" 2,983 3.276
L A~
s (0.792) (0.547) (2.534) (2.442)
-1.620 -1.555 -0.147 -0.193
= [

7l (0.407) (0.285) (1.854) (1.832)

= ) 0.013" 0.014 0.000 0.000
(FFHel) (0.004) (0.003) (0.014) (0.014)
3.487 0.494 3.930 3.535

Z Ay :

s (3.129) (2.123) (13.45) (13.55)
o197 -0.623 0.227 -12.500 -8.388
s (0.411) (0.318) (1.542) (1.975)
7H-F4 29417 -0.501 -1.841 -1.764

DPAESEERS (0.795) (0554) (1.648) (1.639)
Hjj -2} 2] -0.208 -1.171 0.225 -0.344

DIPAEI R (0.793) (0.550) (1.378) (1.366)

T : 1) ()92 Heteroskedasticity robust standard errorg UEI™, A} #o o % 2. 7}
2+ 1%, 5%, 10% T WollA s v
2) 45d 2 dx orle RN 5%l BAIHCE froFh
S <F MM-14>00 X8} o] ASATEHE FAGSREY Fol& AuE 2
I FA471F st FHAES s T aAS5ASY &5 diHl A7 A
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289 2.64 222 2.58 2.40 2.00
3EH 1.66 1.71 1.62 1.65 1.48
459 1.35 1.64 1.44 1.45 1.36
58 1.49 1.24 143 1.52 1.30
189 /5% 9] 434 5.21 3.58 3.64 3.87
B. &5dUv] dglg A¥EE Fo|
2000 2003 2006 2007 ot
1249 0.42 0.25 0.24 0.22 0.33
289 0.25 0.18 0.20 0.17 0.20
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459 0.18 0.14 0.13 0.11 0.14
5&¢ 0.15 0.12 0.15 0.15 0.15
189 /589 2.71 2.00 1.60 1.50 2.25
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W 2 AT
A S 21.237(0.278)
Zejule 27.60"(0.326)
WA 24.62"(2.454)
AEAA 24.3977(0.723)
Bolo] Atx, AW
@R 2] 12.16(0.251)
=B ) 20.63"0.325)
NFLE 0.001"(0.000)
A4 -0.7977(0.130)
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st A -0.06(0.379)
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Tl = =71 285
7% 14% 20%

=7} (@ESANE) | (@A) | (@anRaE) 7%—14% | 14%—20%
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