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Intervention in the Foreign Exchange Market and
Exchange Rates in Japan

Yutaka Kurihara

Abstract

This paper employed the GARCH model to examine the effect on exchange
rate of the Bank of Japan's (BOJ's) daily foreign exchange market
intervention in Japan. BO]J'’s foreign exchange market interventions influence
the exchange rate level. These interventions are effective in changing the
level of exchange. The purchase (or sale) of the US dollar results in
depreciation (or appreciation) of the Japanese yen. Also, there is no evidence

of statistically significant day-of-the-week effects.

1. Introduction

Foreign exchange market intervention by central banks have a strong
influence on exchange rate movements. The purpose of foreign exchange
market interventions is to moderate exchange rate misalignment or to avoid

exchange rate volatility from excess movements in the foreign exchange



market. An accumulation of foreign exchange reserves and showing future
monetary policy to various stakeholders are also their taken measures.
Excess exchange rate movements have negative effects on financial capital
flows, international trade, investment, output, and so on. It is likely that higher
exchange rate volatility increases risks by increasing uncertainty about future
earnings and should be avoided.

Because of recent higher economic risks that stem from exchange rate
volatility, attention has shifted to an examination of the effects of central bank
interventions on exchange rate volatility.! Central bank intervention in
foreign exchange markets is considered effective only if it helps to contain
exchange rate volatility.

This paper examines effectiveness of foreign exchange market interventions.
Many papers have been published about intervention. Among these, this study
examines day-of-the-week effects in the Tokyo market. The paper is structured
as follows: Section 2 provides a theoretical view to support the empirical analysis.
Section 3 gives empirical results and analysis based on the previous section’s

method. Finally, this paper ends with a brief summary.

2. Empirical Method

This paper employs the empirical GARCH (generalized autoregressive
conditional heteroskedasticity) model to examine the effect of BOJ's
interventions on exchange rate. GARCH is designed to model and forecast
conditional variances. The variance of the dependent variable is modeled as a
function of past values of the dependent variable and independent or
exogenous variables.

To control other activity of the central bank that could affect exchange
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rate, short-term interest rate (INTEREST; money market overnight rate),
foreign reserves to import (RESERVE), and the expectation of exchange rate
(EXPECT) are included in the equation. Foreign reserves to import means

the capacity for intervention.
5 . .
Exchanget = a,+ Zla]th + aJnterventiont + 3V (Z)

where Exchange is percent log difference of Japanese yen/US dollar exchange
rate; D, t, D,t, D,t, D,t, and D;t are day-of-the-week dummy variables for
Monday, Tuesday, Wednesday, Thursday, and Friday, respectively with
Saturday as a reference point” Intervention is BOJ's intervention in the
foreign exchange market (a positive value means net purchase of foreign
currency in US dollars). V(Z) is the vector of other relevant explanatory

variables.

3. Empirical Results

Before estimating the GARCH model, it is necessary to understand the
impact of the BO]J's intervention on exchange rate volatility. The results of
Granger’'s causality test show unidirectional causality between BOJ's
intervention (Intervention) and unconditional exchange rate volatility
(Volatility) . Volatility is measured by the squared log difference of the
exchange rate.

After getting information on the direction of causality, time series
properties of the data are examined. Except for log of the exchange rate, all of
the data are stationary according to the augmented Dickey-Fuller (ADF) test.

The log of the exchange rate is integrated at order one and thus becomes



stationary.

The table below shows the results of GARCH model.

Model A shows that all variables are not significant in the equation and
reveals no evidence of statistically significant day-of-the-week effects. The
purchase (sale) of the US dollar causes depreciation (appreciation) of the
Japanese yen.

Model B includes relevant exogenous explanatory variables in the
equation. They have a significant effect on this equation. The signs of
INTEREST and RESERVE are negative and significant. The increase
(decrease) in the interest rate results in appreciation (depreciation) of the
exchange rate. The higher foreign reserve is linked with appreciation of the

exchange rate level and vice versa. The expectation of the exchange rate has

Table. Results of Intervention in the Japanese Foreign Exchange Market

Model A Model B

Coefficient t value Coefficient t value
Constant —0.00065 -0.20
Monday 0.0132 0.28
Tuesday 0.0105 1.09
Wednesday 0.0231 1.10
Thursday 0.0158 0.62
Friday 0.0130 0.45
Intervention 0.0005"" 3.21 0.0009""" 6.95
Intervention (—1) -0.0009"" -3.08
INTEREST 0.0015"*" -6.03
RESERVE -0.0009" -2.18
EXPECT -2.0512""" 5.03

Note. """ denotes significant at 1%, *™ at 5%, and * at 10% respectively
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a significant impact on changes to the exchange rate.

4. Conclusion

This paper employed the GARCH model to examine the effect of BOJ's
daily foreign exchange market in Japan on exchange rate. BOJ's foreign
exchange market intervention influences the exchange rate level. This
intervention is effective in changing the level of exchange, but the contemporaneous
effect had a reverse sign’ However, evidence is mixed as findings. For
example, the findings of Fatum and Hutchison (2003) and Fatum and
Pederson (2009) supported this notion and Aguilar and Nydalh (2000) did
not.

The selected exchange rate, the sample period examined, and the empirical
method or theoretical model employed could change the results. Also,
coordination channeled through foreign exchange market interventions may
be effective by catching up with the fundamentals. Moreover, some studies
have shown that central bank interventions tend to increase exchange rate
volatility.’

There may be some room for further research.

Notes

1. Some studies have focused on sterilized intervention in foreign exchange market. See
Klein and Rosengren (1991), Dominguez (1993), and Laminsky and Lewis (1996).
Taylor (1994) and Reiz and Taylor (2008) proposed that the coordination channel
through intervention may be effective. Bertoli et al. (2010) employed the exchange
market pressure (EMP) index developed by Eichengreen et al. (1994) and suggested
that the index is sensitive to some assumptions behind the information available,
especially when markets are involved. Kim and Le (2010) also suggested that the



interventions conducted during periods of oral intervention were in general more
effective in moving exchange rate in the desired direction.

2. Yamori and Kurihara (2006) examined day-of-the week anomalies in foreign exchange
markets.

3. Shah et al. (2009) showed the same results in the case of Pakistan. Breedon and Vitale
(2010) suggested that the strong contemporaneous correlation between order flow and
exchange rates is largely due to portfolio-balance effects. Marsh (2010) also indicated
that strong contemporaneous correlation between order flows and exchange rate changes
essentially disappears on days when the bank of Japan intervenes.

4. On the other hand, there is no day-of-the-week effect. This shows that the market has
been efficient.

5. See Benie et al. (2007, 2009), for example. However, other studies, for example,
Eijffinger and Gruijters (1991), Dominguey (1992), and Pasquariello (2010) have shown
that foreign exchange intervention reduces exchange rate volatility.
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OERBHFRZ MK 7 0 v 7 12X 5 L7z 7 DO M & @ 47 #BHFER, 2L
TR 12 DBAIRERTT D 3 ODOHIRL NV SR 4 HIE2 w5 & LTEBL
720 AWFGED EHE % 53T MBI @RS ENT IR Td 2 25, Hudd oo Pallg & KAk ili & o
HSAEFE OB R - FROEER O RGN 5 7201 OHIRE, OB 4riaE
IOV T L W &7 726
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®2 IOy IRA

dbigsE - G | duiE, AR AT B B B R
e K, MR, BRI, SR, TIE B ML LA, R
g B A IR R RRNL EHL =
A WL EMR. KPR, SRR mRL AN
SHES| RGBS Bl AR, b
7Y ] e &I ER WA
JLHl EITY N o5 I =3 N NN N N1 N S NI L
) PRI TURIGRERERHE ] P94 L.

2. EEXPFEOIT M - TR
(1) 7y 20y 7 b v 7550

@D 1996~1999 4 DI

I 70y 7 OREFEEREFDO Y = TIid, D 38.6% 7%k b <\ IRWTI
®17%. HEB15. 1% TH 5. ZOMHEOEEOERIE-1.4% T, BHHRIS
YA FARETH 225 D -5.8%1%, 7T v 7 & HRT L WRH
KRTH B, ZOREIHIBIFHRERICEN, B 2.1%., EHA-4.5%T
Hbo

(2) 1999~2003 4F D 1

ZOMEIZIE, ZEOBEERD 4.7% L FE L, FIh I 7.9% & Ev
HELRZRLTWAD, JLilEE - HAid 1.7% R ERTH ), iz
TR L 72 DOMKIKE L TROWKERTH 5. T OMEERESRI. HEERH
FEFIN CALHERE - HAL —1.5% & LCFR, Mg B Tl ifat 3.3%. i
T -3.1%L LTERTV L,
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HuIAE TR DRI & TR X B SRS AT

(3 2003~2007 4E DI

COMMTIREEOMEERERD6.9% L 5. FEED 13.1% & Hvk
L2 LT BEAEROY o TV L ERTIZIZERAS L E o7, d
Wl - WAL O PEER R RIIKIR L LT 2.6% LV, UEOEEREFRIZ,
0.5% LA IR . FEROREER R E <. EEMEEN 2.5%. sk
TH3.8% L EH 5 b ISR RN, JLiEE - HALAT - 3.8% & A2,
ZNLLEACTEN 7% &R,

F3 EERPFBCLZMBIOVIDST b - T HMER

(AL %)
1996~1999 1999~2003 2003~2007

AR . FENH MR | AR . RN US| EE . FERH s

vay PEE wmm mem | var P mmmomem|car Y amm omEn

jﬁfh 120 -2.0 -04 -02| 119 17 -15 -1.6| 11.6 2.6 05 -3.8
Bodc| 386 1.0 03 21|35 54 06 01| 398 7.0 -02 04
W] 151 -16 04 02| 151 7.9 -02 33| 155 131 25 38
# | 170 -58 0.1 -45| 163 1.9 02 -3.1| 158 52 08 -2.4
i 57 -25 -03 -08| 56 45 -05 02| 56 77 1.2 04
m 27 -28 03 -1.1| 27 46 06 04| 27 05 06 7.0
oOM| 89 -09 02 03] 90 58 -06 16| 91 52 -05 -12

ORI (VR RAEFRISE SPRCI9EIE (S92 ¢ M55 1 20004253 o
1) EEEY T WMREOEEEO Y 2 7. HERE, EEEORESRTH S,

(2) #EHBEDOT T b - ¥ =T oM

® 1996~1999 4 0> 1 ]

COHME T, WEHOEFEREFRA5.2% & FEFHITE < R TERE
4.5%. BEMRUL 4.2% & M)y 2 PESE U R AN Vo PESRIM R AME W I
(& T DR -9%., KT -5.1 TH D, ZOMMTIZ, HEREFFHRE
IR D XD iz, BIREL6.5%. Rk 5.8%. HEIREE5.4%.
TLHIL —6.9%. KB —4.4% & HIBAF R RIZ SRR R OB P HATY
%o
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(2) 1999~2003 4% 0 J [

COWM O BV EERERIIMEERD 12.8% Tdh 5205, HIBMIZIZEH
U 12.3%., =HIL10.7%. I 10% & B EEIRICE R L Twnb, 2
MO OHIBOREERERIL, WIBRHFERERIGEELEVEEEZRL TS, —
Ji HUBAFEREER 2SI Mg d SR s, AR - R T SO - 6%,
KBFF =5.1% FKHIE-3.5%. & TR -2.9%Th 5. F7-duifEdE - Hkih )7
Tl EEMEERIE TR -2.2%, FKHR-2%THH ., HISIFFRER,
FHEER O 2 ODEHD<YA FATH 5,

(3) 2003~2007 4F 0> H1
COMMOEEREFROENZEEL 26.3%. ZHIE 16.6%. I 12% 2L
AL OFRERFIL T H FEFERRRIT 10%B RO E Ve N5 QIR T, FEEHE
TR Z ORENBIN TV 5o HIHRFZREN T3, fiUE IR — 11,8, JtifE&E — 9.9,
AR —8.8% L MK AS~Y A FATH S, HEFEEEE, FLZ0ERO
W LA Z DM DR TH %o

R4 HEFROLT b - 21 7HHHER
(HLAE < %)

1996~1999 1999~2003 2003~2007
R . BERM MRS | AR . R I | R ERME i
vo7 BEE o mwm | ce7 OF pwmogwm| vy PFF aem gem

e | 3.8 -4.2 -03 -2.5| 3.7 0.9 -1.7 -2.1 3.6 -53 -24 -99
FHRE] 08 -28 -06 -09] 0.8 1.1 -22 -15] 0.8 6.8 -2.5 2.5
H®T W09 0.8 -0.7 3.0 0.9 0.1 -1.7 -2.91] 0.9 3.7 -0.2 -3.0
MR 1.6 0.2 0.0 15| 1.7 1.3 -0.8 -2.7| 1.6 26 -0.5 -3.38
BRmB] 07 -1.6 -0.8 0.6 07 -07 -20 -35]| 0.7 59 -1.5 0.6
g K| 0.8 1.6 -1.0 4.0 0.8 3.0 -1.6 -0.2] 0.8 15.1 1.8 6.4
s 15 -08 -0.2 0.8 1.5 1.4 -0.7 -2.7 1.5 13.5 2.7 3.9
woE | 1.8 -27 -06 -0.7 1.8 23 -14 -1.1 1.8 3.1 0.5 —4.3

KWW 21 -27 -07 =05 2.1 8.5 0.0 3.8 2.2 8.9 3.4 -1.3
i A B 1.6 -39 -08 -1.7 1.6 7.3 -0.1 2.7 1.6 11.8 4.0 1.0
BB 1.5 2.9 -0.8 5.0 1.6 1.8 -0.2 -2.7 1.5 5.5 3.5 —-4.9
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HuIAE TR DRI & TR X B SRS AT

B £ R 3.9 -0.9 0.1 0.5 3.9 5.5 0.3 0.5 3.9 8.3 1.3 0.2
T % 3.7 -2.8 0.3 -1.7 3.6 4.5 0.3 -0.5 3.6 9.4 0.9 1.7
Hon AR | 17.2 5.2 0.7 5.8 | 18.3 6.7 1.0 1.0 | 18.6 59 -2.5 1.5
A 6.3 -3.6 0.2 -24 6.1 5.7 0.7 0.2 6.2 5.9 1.1 -2.0
] 0.6 0.4 -0.9 2.7 0.6 40 -05 -0.2 0.6 13.0 2.1 4.0
&R 1.6 1.8 -0.8 4.0 1.6 3.8 -05 -0.4 1.6 11.0 2.8 1.3
w09 -39 -08 -1.7 0.9 7.4 -0.7 3.4 0.9 1.3 29 -85
a s 0.9 1.8 -0.1 3.3 09 -0.1 -1.0 -3.9 0.9 7.0 0.6 -0.5
f I 0.6 -2.3 0.5 -1.4 0.6 9.3 -0.4 5.0 0.7 8.2 1.3 0.1
A 1.4 -0.6 -0.6 1.4 1.5 54 -0.8 1.5 1.5 2.9 1.0  -5.0
[ 3.1 0.0 -0.3 1.7 3.1 10.0 0.3 5.0 3.3 12.0 3.7 1.4
M| 67 -24 -04 -0.6 6.6 7.7 -0.1 3.1 6.8 16.6 2.4 7.3
= &E R 1.4 -1.0 -0.6 1.1 1.4 10.7  -0.3 6.3 1.5 26.3 3.3 16.2
WO R 1.1 -3.0 -1.1 -0.5 1.1 12.3  -0.1 7.6 1.2 10.6 5.2 -1.5
S HF 1.9 -3.6 0.1 -24 1.9 6.6 0.0 1.9 1.9 6.3 0.9 -1.5
K BHE| 83 -5.1 0.7 -4.4 8.0 0.1 0.5 -5.1 7.6 48 -05 -1.6
o 43 -9.0 -0.7 -6.9 39 -1.3 0.0 -6.0 3.7 7.3 1.6 -1.2
ZRE) 08 -49 0.0 -3.5 0.7 6.1 -0.2 1.5 0.7 1.7 0.8 6.0
ARk | 0.7 -44 -0.6 -2.4 0.6 3.8 -0.1 -0.9 0.6 1.1 2.3 -8.0
B 0.4 0.2 -04 2.0 0.4 3.9 -1.1 0.3 0.4 2.9 0.8 —-4.8
BRI 0.4 45 -0.6 6.5 0.5 45 -2.1 1.8 0.5 4.1 -1.2 -1.6
[ 1.4 -22 -05 -0.3 1.4 0.4 0.0 -4.3 1.4 10.4 2.3 1.2
ks W 230 =37 0.1 -2.1 2.2 6.9 -0.4 2.6 2.3 8.0 0.6 0.6
IS 1.1 -42 -0.2 -25 1.1 45 -0.2 -0.1 1.1 7.2 2.5 -2.2
WU 05 2.1 -0.6 4.1 0.5 12.8 -0.7 8.7 0.6 -2.4 26 -11.8
N 0.8 —4.9 0.1 -3.6 0.7 3.1 -0.1 -1.6 0.7 1.9 0.5 =55
R R 1.0 -42 -04 -24 1.0 25 -06 -1.6 1.0 3.3 0.4 -39
O 0.4 -09 -0.2 0.6 0.5 1.1 -1.1 -2.6 04 -31 -1.2 -838
i fi WL 3.5 -3.0 0.5 -2.1 3.5 5.4 -0.2 0.9 3.5 56 -0.8 -0.5
¥ B’ 06 -0.1 =05 1.8 0.6 1.3 -1.1 -23 0.5 11.0 0.9 3.2
Kok 08 -3.1 0.1 -1.9 0.8 26 -09 -1.2 0.8 1.3 -1.7 =338
e A I 1.0 -3.5 0.1 -2.2 1.0 9.7 -0.1 5.1 1.1 6.1 0.6 -1.3
KB 0.8 3.1 -04 4.9 0.8 9.6 -0.8 5.6 0.9 6.3 1.8 -2.3
=R 0.6 1.3 -0.4 3.2 0.7 4.2 -1.8 1.2 0.7 24 -0.7 -3.8
VST 1.0 4.2 0.1 5.4 1.0 3.9 -0.9 0.1 1.0 7.4 -0.8 1.3
oMU 0.6 2.9 0.6 3.7 0.6 8.8 -0.4 4.5 0.6 26 -25 -1.7

EORE) PIREE TR ECREE RIS SRR (S92« ST ¢ 20004363
1) KoM, Mgz y 7 282w Twnb,

W2) BEHY =TI PIEOLEFRO Y = 7 MERE, EEFHOMERTH S,
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(3) BUmfRE#sitios 7 b - ¥ = 7oHHr

D 1996~1999 4 0> 5] 1]

B Fg @ f8 T O MR RS BB NTIR & S B LR RIS T —10.4%.
AT —8.4%. LN —5.7% &R Z 0BT —8.8%. #i =1l
=6.6%. LI —4.7% & HIBF R ENIC RN TV Bo FEERERHNT T 2
OREE, AR PEERE RN HAFREN & IZDTRPICT T ATH
%0

(2)1999~2003 4% 0 i [

COMMOEEOEERERIT4.7% TH 505 BATREMRTTZ ML EOR
Fed, 5T 6.9%. JIETH 6.5%. At 4.8% D 3#MHOATH S, <1
F AEEOHIN D AHEN —2.2%., il —1.8%. LIl —0.3% & 3 #ili
HY. NSO OMIIIHITRFRERIZY A F AIMEH LT b, #AdiED. 1l
BT, BAR, HRIBETIARETH L2000 Db 5T, 2oMigod
DR T A T AR TH 5 2 &I, MBI & KA O E D Z DI
DRBD D % o

(3) 2003~2007 4F- 0

CoOMBETIX, AEET10.9%. T 8.8% &\ pE SRR RO A D
%—7J5C AL —4.9%. KBRili —0.1%. il 1.4% &Kk E LTIV E
REMHID D B o PEFMEEER T, NG 1.7%. AL 0.4% DAk~ A 5
AT, ALBEHT —4.3%. @B —4% &fe< o HIAFREN TIE, ALBET -7.5%

AVFFIZHR

— 124 —



HuIAE TR DRI & TR X B SRS AT

x5 EFERPEICLIBSHEEMTNOL 7 b - ¥z 7HHHER

(A7 %)
1996~1999 1999~2003 2003~2007
AL W T -2.1 0.7 -1.4 3.1 -0.7 -1.0 -4.9 -4.3 -7.5
fili & T -2.0 0.5 -1.1 -1.8 -0.4 -6.1 1.4 -2.9 -2.6
TRl -2.6 0.8 -2.0 3.5 0.6 -1.8 7.4 -1.0 1.5
B Tl 0.5 0.9 0.9 4.8 0.5 -0.5 6.0 -0.9 0.0
N | —-10.4 -0.2 -8.8 6.5 0.5 1.2 8.8 1.7 0.2
i -1.0 0.9 -0.5 -2.2 0.0 -6.9 10.9 -2.5 6.6
R 6.2 0.6 -5.3 6.9 0.5 1.7 2.3 -0.2 —4.4
PN ) -0.8 1.0 -0.5 0.2 0.0 -4.6 -0.1 -2.5 -4.5
[Lai) -8.4 -0.4 -6.6 2.2 0.1 -2.7 7.8 -0.2 1.1
BBl -3.4 0.7 -2.7 4.1 -0.2 -0.5 5.8 -2.4 1.4
Jeduh -5.7 0.4 -4.7 -0.3 0.5 -5.5 4.1 0.4 -3.2
(i) 1.8 1.4 1.8 0.7 =-0.7 -3.4 3.8 -4.0 1.0

EORL) NMEIRE [ REBERT ] CPRO9ERE (FE B X 1 20004F 3L )
) EREEY 7 WIWEOEREEO Y 2 7. RERIE. EEEORERTH S,

I HIROERBE EERBERER. MIFHHRERO R

F )55 H7 (principal component analysis) (3% < DD HBEE %
Ko, LVPEOGEEBIE > THHTHZLT, bEDTF—FDLORY
WZERE DN YR T LT L2005 TFLETH L. FEBICTRG 5 2179
W) MR E LB, #RE IR O R SERE 10 SR 0 4 0 SRR L &
T b THNIC K o TR L7 E RN, iR E R O 12 0%
HMTHbo T012 OEBTERG N 2 AT HIHE S 0 BE SRR IK & 7 SR
RN, R ER ORI EEZ AT 5 320" OAREREZE T2 LT
WIEEDOE - HROENE 5T 5. SO7OGH M. WREMIZS 7
b 2T ERMRE L T0EH W RHMIBIIIENT IR DA THHT 2475 T

Wb,

AHFFET IR 2 AT ) HENE, BN ORESRER & R - TR O T
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DL o THHNOHEEMEREZ DD )RS 672:0TH L, 2D,
b5 2ODFMONFRAMED G S O IZHESERE YN O K 1R )5
TG D ERF RO E N HIRIZ, 2 DOFEEOHEEMBEILAHL, EH 50
KO WEEHKTHDLE VR D, 7o, ZOTRS TRITE VTR RO
MAHIUR, ZOFEMIL, FID 2 DOEM & JOS ORESERMEZ A L72EM 72 &
WRBIEAH D o —MIIZHR T O RESEREE (SR AL L 7 Huddid 3 RS o0 e S
TR %) T IREEDEFEMEILIIET LT ZS ) L, FRESE
(L L 72 3 b o0 i SERE I LA BV K %2 B0 DU IE S DK RESE D RE
SERFPEICTEH L CERD AT DR RO Z 4T o

1. 1996 H£~1999 FDFFFENEIC K B EH TR
(1) %1 EW5 [ 3WEE - k]

B 1 ERTOFGHRII29% TH D, WFAMREHEVEEFEMIL, -2
. EE - WEE. HITE - NTEE. ARl - BRREE. BICHT AR AT VR
EMIHEETH D, HE - HROER T EEBEERNSEH . S OWFH
ORI, EESEREISL TR 3 RESE (I - EE. Y A AE
v BEEO MU, FA2ERER-1.4%TH L OI2K LT, Eifi - 18
f53%5.6%. H—EAH3.5% L EFMELERPBRREXTHL I L5,
B ERS % [3WESE - KE] & Lo TOFWTOF RS A O Husk
ORI, SRR TH D BICE WIS E I, AR, KRR, BEBIRT
5o

(2) H2FEWor [ 1R - 3B

B2 WD DHFGHRIL24.8%TH 5. WFHAMEAEVHEEEMIT, ik
S RMOKIESE, SIETH 5o MR - FLROEN TIEEERMEERARITH <
WP FREE R AT R o S ORI AN I PESERERCEL T 1 RPESE
ERBEDE Vo TLMERIRMKERE-T7.1%. S -5.1%. HE&3
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HuIAE TR DRI & TR X B SRS AT

—14.3% L BUCEFMELNDHVEBEETH L 2 ENO H2 ERn 2l 1
WS - FOR] & L7z ZTOFMIT ORISR E W L, AR
Thh. BIZECHIBII KB, R EHTH %,

(3) %53 EHG [wmfRlesE - k]

B3 FERDTDOFGEEILIL.5%TH S KT ENTRATE ML LRl - 7
METH D, R - FROFENCTIIHBIFHRERNITE V. ZORa 1, 4 -
RBREEDPIRREEETHH I L ZRLTVAED, L La - i £HE
BARERIE —2.3% ARV HUISAREBR B R 288 0 S IS USSR A OB AYE R 5
N5 72O ERGEE BEOHEHOE N %% 2 2L R 5% ve TEo
COWMOMRESRIL5.2% L MERFIEPR D & < ARl - PRBRSE O i SERE
13.1% L AMOFBREAFIL L B L THEH L TRV 2O LA LHFHOKE
ZROFEWGIZE VB0 BB T 57T A5 =5 THMITHEEZ 5 2 T
B72012, HBI3TWT T [SRORRZE - k] L L7ze 722 0T
AR ED R I R IR, REARIE, TRERTH S,
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K6  1996F~199F DER A HITFER
WS - NE VRS - sHR SERRESE - R

LY VINi® .306 .811 -.008
#L2E 212 .672 -.232
BEYE —.950 -.208 .063
T .204 .883 —.048
TR AKE I - .065 .161 - .207
#loe/ e .602 - 414 .014
SRl PrRE .500 — 417 .579
By 214 -.330 - .349
LGS 3 712 .069 - 428
H— U R .876 .076 179
JE SEAT 1 PN .657 —.626 - .143
HIs TR EE K 164 .404 .768
[ 45 fiE 3.5 3.0 1.4
HE5FE (%) 29.0 24.8 11.5
BRESE (%) 29.0 53.8 65.3

) BT OMIEAMN . HHE0. 5L FIX KT E Lz,

2. 1999 F£~2003 FNRFENEIC K 5 MDD

(4) BB 1o [ 1R - 5B

B 1 ERTOFLGHRIZ3L.3%TH L. WFAMEA G CHEEEMIL, K
S RMOKEESE, SRS, T — Y R, AICHRT RN AR O RE R RS
Thbo B - FHBROERTIIEEMEER A EITE V. 2 OTRIA VI
i, EESERESIETIE 1 REESE, HERCE. TP -E AR LR, BiEkolt
AR TR ER4.7% TH L DR LT, B&E-19.3%. =K
FEHE—-6.6%LEEPFERLTVD, SO b, 1 IREEDEEME TE
FDVHEBRL TN H L E V) T ETHE L BWG%E [ 1RERE - 3R] &
L7zo 72720, $—EAEKOEERERII14.7% TH LA H2TERGTZD
WEOEHIVWELTVWDLIEPEILND. ORI DTG R
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MR OB R & FEaRIT X 5 pESERE RS AT

U FH R, dbiEd, AR TH D RISE WIS E R, BRI TH 5.

(5) %2 TR [ 3 W]

B2ERTOEFELGHRIE24.3% TH b, NTHAMEIHVGHEELEMIL, HE -
NGBS ERE - PRERE, Y — Y RS, il - BEE BICH TR R VE
I EETH Do MR - FROTR TG ZR A E V. 2
DOFERSAE I, PEERE R Tl 3 KEESE (RRICEITE - /NEZE) <,
BMEEOLRIE . FLEEBEEF L 7% THLOIH LT, $—EAE
14.7%. 4Rl - PREE 10.8%. & - WIERT7.2% L EEPHEL TVWDH LW
ZAHN HGE N E-2.6%EEBRLTVLDIIREERNOK ST THL LT
TRV R BV, 3WRFEEDHEERILD &) T & T 82 B>
%FsmF%JkLto_wm 3D E RS ATE O HUS I AR, KB C
HY, AIEVHIBIIHER, WERTH S,

(6) %53 FRsr [ @hrEsk]"

E3EMTOHFLGHFIZI0% TH 5o BICIHT- MR DR REEEMII A
FE¥ETH D, KE - FHEOBEN TSGR ERN IR E V. & O ERH
B E IS AR B PE 3 D PE ML AT W 2d, 8 3 B [ABESE] &
U720 722 OB O ERSE A E OIS, TR, BICE WIS R

W 3R IR, Jom I &R B AR T 5. S A HEIE
Tﬁ#@?%ﬁ&m# WD BREAEA TV B IIRIEE VR B,

— 129 —



K7 1999F~2003F D ERK A HITFER

LRPESE - 6B 3WEERE  AEpE

SRR R .801 -.292 .035
3 .672 -.236 .030
BEE —.775 —.581 —.047
RS .846 -.385 —.045
TR AKE .164 - 428 .275
HIZe/he3E 117 .825 122
Sl PR - .091 .672 .493
AN 2 -.101 318 —.781
TEHRE1E 2 .446 531 —.226
P—U 2% .583 .606 .185
i S o IR —.825 .391 .054
Hds AR ZE N - .253 - .263 .405
145 i 3.8 2.9 1.2
FHE (%) 31.3 24.3 10.0
RREFGHE (%) 31.3 55.5 65.6

) Hr oA AMRHE0. 5ML EId kT E Lz,

3. 2003 $£~2007 FDREFEMRIC & 2 EH DD
(1) 881 o [ 2 RS - ik

1 BT OHGHIZ36.6% T Do FIZHT- B i AT 2 S SE R 13
W, WFAMRESE VEEEMIX, Y- A%, il - @EE, HE - 5
FEBRETDHL, WE - HHOERTIE, EEHEERPAICE V. Z0F
B ASENT W HIRIE, SRR TR R (L - E A DD
Vo AR OEERERA6.9% TH L DI LT, BiEkI 23.5%
ERRERTHLIEND, H1EWTE [ 2KEE - K] L7z, 2OE
173 D E WIS Fr AN VU AR B T D L BT E IR I
AR TH %,

COFERFOR T RIE, B - 982, HEEMNEER - 980 L= L T
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HuIAE TR DRI & TR X B SRS AT

BV, B A AORFRMEICE > THIIL TS, 2o Z i,
INREEPBEEETH D b FBEEO I W I ATEE 1S
RMELTWLIEERL TS, 722003 4F~2007 40 EKH5 554 Tld. 5
1 ERTOAREE - FEOBEHO K T AMEI T,

(2) 2T [ 1R

B2 WG OHFGHRIZ19.5% TH 5o W AR R, BAK
FESE, R, K. RIS RAT R VR ESEMIE, Rl - PRI, EIgE -
WNGEETH Do ZOERGA R HITIE, 1 RESE & B SRR D3
o HBHBIDRESETH HHIFE - /NIEE &Rl - RBESEPR V. T LTOlE -
BOERDPFFIAN 2012, 52 EWH 2 1 REFEOEFEMRZHINT 2 [1
WIS & L 2o ZOFRD O ERDERA R OCHIBIIHER, BRETH Y,
BRI IR, KBUFTH 5,

(3) %3 FEWsr [TEEAA AIRKEE - ABpESE ]

B3 EWTDHEGHRIZI.2%TH Ho W RAMEDEVEFEFMIL, X -
A - KBS BICHFEM RIS VEEEMIABERTH Do ZOTRD
A OCHIBIE, FEEMRILOES - AR - KEEE L ERICETIUEA
BHESEDFEERMLIL D % %0 WTRMREDZ O 2 DDHEERR O AIEHAIZ
BWZ e, BI3ITWTE [ERAAAKEZE - AEERE] & L7z ZOTK
O EWI R HIBIIREHIETH ) . BRI I, T30,
HNETH %o
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K8 2003F~2007FEDERK D HITFER

DR - I Ly AT AR

s
MK RS 419 725 -.037
e .254 .616 - .166
Pk —.982 .028 - .057
R .503 712 —.047
RN AIKE - .087 .437 .543
Hge/h e .665 —.517 .094
SRR RS .404 —.568 .437
AN 215 -.335 —.717
TE @IS 3 .697 - .076 -.170
F— U R .871 - .085 .081
FESERE BN —.980 .022 —-.074
oI E IR - .262 - 154 .143
It A i 4.4 2.3 1.1
5% (%) 36.6 19.5 9.2
BREEFSE (%) 36.6 56.1 65.3

E) B O R M 0. 5P EIERF E L7,

NV HEEEOREK RERICEADIERDPICLEZ 7T X42 -9

25 A% —5 M (cluster analysis) &1, FIZERMZERZHWT T V— 71k
FTHHMFLE DL THb, AWFIETIE. EEE DO L > TEHB S
N7z 3 DDFT W OERENRTIR D TR e Uy HRENTIL 2 ESERE IS & D
WCHIE T 2 HINT Y A5 =W &A79 % W%, 70 NS T
DO EARETH B0 TLTHEY T AY —IZIEHIMH X TOREEE D &
T AY —NOREEREIZD EOWT, R, kR, T, TERL H
B, ESERRBRAL, REMOAHEZAT Tw 5, L2 HOFW TiE, 1996
fE~1999 4FE, 1999 4F~2003 4F. 2003 4F~2007 4F DO FFE & £ W Tl 72 < Huis
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CHEV. FR2FHICEHVABGENT7 % THEI LEEZ D LER - RRED
FOEANO—HREI, T O HIBRE & Gl - IRISEDRESERME A L (KL
TWwbo SHITH—ERFEL, MWL L 72 IR TIEENITEE L ZWIZd
Bh O FTHREABTEH N LI TH 5, F 7o KA E o HuLHik & o
EWIE, AEIEEDOEEMRIEIME N ETH D, O LD SIXREIEL
EBIZBITLTWAH I EEZ LN L, M TIE. 1996 4FE~1999 4FE 12 &\
BN E L2 & THIBN R REDOREREN TS, 207 FAY —13H
SESOR B R R LT WA 20 [HHAL] & L7z,

(2) [ ]

DY T AY —ORENREEHFFIE. KBUF, WRIETH D, Lt [EH
B Lok, Rl - PRBCE O SRR EPFIEIE A TH £ ) KA
W ETH D, FABEEOEFEMBEIL TOERD A DN, FEERRIC
BOTHHAL L7 MR CTH 5 & & 2R T EMAEITE - NEETH D, 2D
SERE 1, KA B A s C B 2 MbIE s BESE TR ISR IS 7% 2 i SERE DS D B o
CDRDIDT T AL —FH T B E LT [HiRA] & L. BB o
FESEDOMIRIE. 1996 4F~1999 4F 13 SEA 3% T2 A8 LI T o
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CD7 5 AY—DRENLAERFIRE, R, HER, HEE, 2RI
S5 R PE JE D MR & EIRIL D &9 T o R E PR AT Th B BEL
[HRERL ] & oL, HITE - ANEEDREEMLOFERH T ) 2 L TH
%o FIABEFEOEEMBILIIIFICE . 2OZLIIIDT T AY —DHRE
HFETIE, BIRPEATVWL E VWAL TDRDIDT T A Y — 24D
HEAFL TV A E LT MR & Lz TAEEONE - BRI T 0
Bl nwI b, COZ A5 —DF#E VR 5,

(4) [T3EA]

CDY 7 AY —OREWGEERFIRE, ZEIR, FEEE, WHIE, KT
Hbo TDOUTAY—OFHEIL BEEDEERMBEILAFEF TN L TH 5,
b EESERE L IE, 2007 AF D8 IR CRLESE O BEERE T 48.8% TRE
HEAEFEHOR LB EEF KA L T b 2 il b D 2007 4Tl

SR A7 8%, KR 44.3% L EV . SO DY T A — & MIEEIT
b L7zt & LT3R ] & L7ze 1996 £ TIIEEEAZBRIFIEE TS 30%
FAXTH o 72A% 2003 4E~2007 EDOEEEOFMRE" (23.5%) 12& B ARl
WEHEDEEMBEIDPIER L2 EPEZONL, 2D 1999 4F~2003 £
[T/ ] ©7 I 257 =13 3HREHFILTDH - 7245, 2003 4-~2007 4121 22 #F
EHFELAS [T3ER] 12k 5T h,

(5) [t 574]
ZD7 5 Ay —ORENLEBERFIEIE, KROE, EERTHE, 207 TR
—:i%&%&%%ﬁﬂ#&%n&mow%$~w%$rﬂﬁ%%%®#
BN LI DH D LBV LEDN BRENEWI 00 b ALFEDLE
BHTWEIENEZOEND, OFFICEFEBROIFHDS LT I A5 —IF
IR Z 2 W HIEAEE & LT TR & L7zs F 720 2003 4F~2007 4121
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BESE ORI o 7272012, [HU AL ORBHENFIRIE [ LR ]
7 IAY—=~BITLTLE I,

(6) [PESEFRFIRA |

DU T AY —DORENHEBENFIR L, WHIRTH S, 2003 4F~2007 4FD
RIZEND Y FAY—T, BE - HA - KEEIIHL L2 EERER THH &
Mo (RS & Uiz, BERRGBERMOEERMETHIM L7205 mit
PIZES - 7 A - KIBFEA 2003 4E T EE O EFEMBR LA 3% 123 LT 15.1%
LRI RV 2003 4 ~2007 1213 K ORA LR D7 5 A 5 — 12847
L7272012, ZOEEMBBKOIEHMED? S ZOMZ T RN EBEZ OND,

(7) [RE3ERL]

CDU T AY —ORKWNAENFIRAE, B, RGE, s, sl
Hbo TNOHOHITHRIN 70 BEEERE L, BMOKESE., S, BRETH D,
BFEOEERBBIIZ. 1%I205723, FRBRE I EE R ERA 1996 £ 5 %
BINZ-14.3%. —19.3%. —15% L EBE KT TED, EBEOZDIFAY—0D
B BESE 1 2003 4FE~2007 4E O AR T 8.9% & 72 o 72 MK EESE T
BHBo Z LT 1996 4F D EEARKESE D 42 0 PE R I R ER 75% . MR
10%. KEEH 15%TH L7200, D7 T A5 —IFBEXIBEEIILTVDS
[EERE L7z, HBIICH AR BORGIAMET S I D7 7 A5 — DL,
UL O N ISR X 73 72 00 2 B 3E O BE SERE IR AR 12D 2 v o b I T
Hbo FIREBEEMBEILDT —C AEICH 2 ML H 5. 2003 412
(e AR O BESERE L IL 0 33.9% X B RHR D 30.6% £ D b w <UL mAI
28.2%. FWFUL 27.7%. JbiEiE 26% b A1 23.9% L D Ewv.
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R 1996F~199FED Y 5 X 2 -2

52y —4
HAHRTY FRAK R BT AY TR o #Y FEER

FREE BGERFF fRIRBL =N R RgRL
MM FINE B AT duil
KBfs R PR R HHR

Lo S U1 T T AU 1 L
TIEE RN R RREI
IR EL RAREL REAIR
AL R AU R R
s R REPE R
ML mER Rl sk
FIREL B ERE

LeREIL fI

BRI
TG
T4
3UESER - 2.178 732 —.056  —1.070 .004 1.125
1 kpESETY - 360 —2.402 —1.809 —.719 —.131 .952 .881
SERURIE - R 3.844 -.333 —.853 .339 .815 —.669

W) WEHFEOWNEIE, 75 A5 —OFL2 5 OHEENTVD 025 FMHE Lz,
H2) BIHIIREY A —DOHLTh Db, FoMinHE 1 P Eidkse L,

R0 BV IX2-DRKRMLGEEBRIL EEEBERER. WISHEHER
WHCEE HURRAE AR =W KSR RkIR

7 A5 —OHa b Ok 0 714 .419 .321 .354 .440
JRMOKPESE 0.1 0.6 1.8 2.5 3.7 4.0
HL3E 0.0 0.1 0.1 0.2 0.6 0.5
BssE 12.6 248 224 33.6 244 14.3
TR 6.9 7.6 9.9 10.1 11.4 12.0
A A KB 1.4 2.5 14.1 3.3 3.8 4.4
HEIBNTe 21.5 17.3 10.8 9.9 12.5 14.8
SRl PR B 13.1 6.8 6.0 5.7 5.4 6.0
ANBYRE S 12.4 14.7 10.5 10.1 10.6 11.7
JE 0 AE 6.4 6.2 6.4 7.3 7.0 8.3
- AE 25.6 19.4  17.9 17.4  20.7 24.1
JE SRS SN 0.7 0.1 0.5 -06 -0.4 0.1
MBS R A 58 -24 -14 1.1 49 -1.9

) AR R O HATIE (%) TH D
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R 1999F~2003FE DV 5 X 2 — 7 h

252y —4
HHE AT ERER TEER o5T psEm

FHUE FNEE mARR BRI EEI st
NN JREEEL BN BIUR ERER

MR RS R i i

PN T T

AN E AR B

AR =ZEE mRR ATR

B Al R ERE

RS WEUL AU BkmL

FEpIR FEEE PR

REACIL TR

BRI Iy AN

ES AR

g I

[iEiRS

E Ve

1RPEREM - 3R — 958 — 481 - 464 —1.125 221 1.543
3RS 3.553 1.447 442 —.841  -.720 .290
A (-) 3.251 245 —1.242 .386 .488 - .055

1) HEAROWLOMX, 7 T A8 — Ol b OHEEDE VS 055 M E Lz,
H2) BUERES 725 =L Th b F7offixdil Lz e L,
H3) EWSAO (=) BRTAMREI< A FAOYEOFHWATH 5,

®12 VT2 -DORERECEEERLIL EEEBEER, HISHEAER

WRH FNNL R RSN R it

7 A8 —oHb b OHEE 0 482 .247 .136 .347 .222
SRR RE S 0.1 1.9 1.2 2.0 3.7 5.7
AL 0.0 0.3 0.0 0.1 0.2 0.4
S 11.3 22.2 234 374 228 13.3
HERR 5.5 6.6 9.7 8.0 11.5 12.0
BN AKEFE 1.4 2.6 3.3 3.2 7.4 2.9
HFe /N e 22.9 19.2 1.2 11.8 11.6  13.3
SR PR B SE 14.0 6.2 6.6 4.8 4.6 6.2
ANBYE S 11.8 13.1 17.4 10.4 10.5 12.3
A 5 6.6 7.0 7.4 4.7 6.5 8.5
P—E A 26.4 21.0 19.9 17.6 21.2 254
SR A 1.0 -01 -0.2 -03 -1.1 -1.1
M ISR IR R 1.0 -1.6 1.5 -2.7 -23 -2.6

) EREREEEMR L O AL (%) TH 5.
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75 A8 —%
EHRE R R (e 3. FERRIESER] R
WHhh RBE O WER R R iR TR
BN M L =E gL
I TR R BEUR JHE VR S Uk
KB SREIB RIS R FRH I
HURRIE IDEEIE IR HFI
EWNL ORI R AR
FER BB mER JeitiE
(G2 IS REARUL
[T iy <Y AR
MEARW R RS
e Uk Sl I
FHPIL Ely

F %

SWHEFER - W E (-) 1.637 458 034 —.758 —-.792 1.147
1 ST —3.334  —1.415 —1.017 .224 1.102 .840
ArEdE (-), BHEAHE 2.972 365 —1.218 .155 3.312 -.219

W) WEHFROWLVNEIE, 7T A5 —OHL2 5 DOHFEEAT VD O 5 FIHE Lz,
W2) B s A —OHLTH b, Tzt fii 1 DLEIZRT e Lz,

H3) BA - A - KE¥EIE, BRELWKAELE L.

H4) EHGH0 (-) BZRFAREIY A FAOGEOHIITH 5.

®14 BIITXZ-ORRWLCEFBRI CEXBERER. WEARR
WL KB AR DR AR AR

7 7 A5 —OHLh b O 0 .508 .365 .406 0 .352
MK S 0.1 0.7 1.0 1.3 1.3 5.2
HLSE 0.0 0.1 0.0 0.3 0.1 0.4
B 10.1  25.9 23.5 32.3 24.6 13.1
R 5.0 5.5 7.2 6.6 7.2 8.6
A AKEH 1.4 2.5 3.6 4.7 15.1 3.1
#HFeh sk 20.3  17.7 10.4 11.0 9.1 12.4
SRR E 13.8 7.2 7.6 5.1 5.7 7.2
ANHRESE 11.9 12.2 17.1 10.0  10.8 13.4
S £ S 6.8 8.3 7.3 8.5 6.7 8.4
- A 30.6  19.9 22.3 204 19.4 28.2
PSR S R -2.5 0.6 0.8 2.5 1.3 -1.2
M SN 1.5 0.6 -6.0 -2.2 0.1 -8.38

i) SERERIEERDRILOHALIZ (%) TH 2o
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YHESE - ¥R L 2003 4 ~2007 £ TlE [ 2L - K] THhotzo T2 T
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R [Pt | TREM | o 7 oOREEMBEEICRE Lo s h <
Who TD2OD5GHHM S, 1996 H~1999 4 TH K L7z M EOMIE [
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THhH. Z LT 2003 4~2007 4FTHE L7 o [T ], wR
U7 BESERE R o MuIgE [HRAL] [JRFER] Th o7z D F D 1996 4725 2007
EFETORE - FBLEEREOHIROTE N, BT 3 KL
LTV [HEHRAEL R | oA L. 2001 48 LIRS I3 B 3 o
SRR T [T OISR ELZ L2 EZ b5,

2HHOMEERTH Q20 E - FRERIIMTH > 720912% L Tid,
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1 S & R SEE S DR SR SR B BRI R Th B — 7, M
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2. HROBESR ESEDHRFE
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ETHMEHRDTVD, CO2O00FRIZ, ¥ 7 - Y= T7HHICED, His
DREER R % BRI SR & HBAFBR R D 2 D250 5 2 L TRO=H D
Thbo BEFMRLERZ, EBEORERIMEFHOMMEIZIEH F ) ZBD2 20,
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M2 AT ) BN D > 720 WFEOREEIE, HISSFRERIIMIC S & O Ol EHR
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DI NHRA % O HUISHE & DRI O W T OO E TR T 5 2 L % FEE
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fT5R=R1 1996FDEEFE. HWIKT Oy 7. BSIEEBMHOEEBR L
(M < %)
e wwowmmr wa ST% BE SR gy B sova

4 ] 1.5 0.2 23.0 9.2 2.8 16.2 6.9 12.5 6.9 20.8
E A ] 3.6 0.3 11.4 15.4 2.7 16.7 5.6 11.3 9.8 23.2
HOA R 5.8 0.5 11.4 14.8 2.2 18.2 5.1 13.2 8.0 20.9
a T R 5.0 0.3 18.9 14.1 2.6 14.4 5.5 12.1 6.9 20.3
OO W 2.6 0.1 16.5 11.1 2.8 18.8 5.0 14.1 8.7 20.2
oomo B 4.8 0.5 16.6 14.6 3.6 17.6 5.2 13.0 7.3 16.7
it} 2 4.3 0.4 22.0 14.9 2.6 11.8 6.2 12.6 5.7 19.5
oo W 2.7 0.2 26.5 11.4 9.6 10.7 4.7 10.3 5.6 18.4
woow R 2.8 0.7 214 14.0 5.9 13.4 4.8 12.5 6.0 18.5
xR 2.7 0.2 349 9.7 2.7 10.6 4.6 11.5 5.3 17.7
7 S 2.3 0.3 36.7 8.8 2.0 11.9 5.0 10.4 4.4 18.3
oK R’ 2.1 0.1 34.4 9.9 3.0 12.1 5.6 10.4 4.4 18.0
BoOE R 0.8 0.1 259 8.5 2.4 13.4 5.3 18.1 6.7 18.8
T o® B’ 1.7 0.2 23.6 8.8 3.5 12.4 5.2 16.6 8.3 19.7
BHoOon 0.1 0.0 12.6 6.9 1.4 21.5 13.1 12.4 6.4 25.6
oz s 0.2 0.0 26.8 8.4 2.3 12.5 5.1 16.0 6.7 21.9
[T ) 2.6 0.3 269 13.7 2.2 10.8 5.7 11.6 5.5 20.7
E 2.5 0.3 27.8 13.2 2.6 10.2 5.4 13.0 6.6 18.3
ol kR 1.5 0.3 32.7 11.0 3.8 11.7 5.4 11.9 5.3 16.5
HoOom R 1.5 0.2 239 9.8 2.8 16.3 5.9 12.3 5.9 21.4
o W 1.8 0.1 224 9.9 14.1 10.8 6.0 10.5 6.4 17.9
I 1.5 0.4 27.7 10.8 2.4 15.3 6.0 11.7 5.9 18.2
woom R 1.5 0.1 36.4 7.3 2.8 11.0 5.3 11.5 6.8 17.3
g om R 0.8 0.0 35.2 6.9 2.6 17.5 4.9 9.8 6.4 16.0
= | B 2.5 0.2 33.6 10.1 3.3 9.9 5.7 10.1 7.3 17.4
woon R 1.1 0.1 45.0 9.2 1.8 8.5 4.0 10.8 5.5 14.0
WO A 0.6 0.1 248 7.6 2.5 17.3 6.8 14.7 6.2 19.4
xR 0.1 0.0 19.2 5.7 3.0 22.4 7.7 12.5 7.2 22.1
£ @ R 0.7 0.3 269 13.2 3.0 13.2 5.3 12.8 7.3 17.3
# O ROW 1.4 0.0 239 10.0 2.9 11.0 6.8 19.0 6.6 18.4
AEon B 4.5 0.1 29.0 10.1 3.5 10.2 6.7 11.1 6.2 18.6
oW R 3.7 0.3 19.9 12.0 3.9 15.5 5.9 11.9 5.6 21.4
BB 3.5 0.4 165 15.2 4.6 14.0 5.9 12.6 6.1 21.3
[T 3 1.7 0.3 33.1 9.3 2.8 12.7 4.9 11.6 7.0 16.6
BooEOR 0.9 0.1 253 8.6 2.3 20.3 5.9 1.1 7.3 18.1
LU W 23 1.6 0.3 3.2 9.5 4.9 11.9 5.1 9.2 7.7 18.6
s K’ 3.8 0.1 247 124 3.2 11.5 6.6 9.5 6.9 21.3
T 1.8 0.3 22.7 7.7 2.5 20.2 6.3 12.1 6.8 19.4
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% kB 4.0 0.3 255 10.6 3.9 13.4 5.7 10.2 7.7 18.7
| I 5.8 0.3 12.4 13.0 3.0 14.9 6.6 11.7 8.1 24.2
I 1.1 0.3 18.5 7.1 2.6 23.3 5.8 11.3 7.9 22.2
e B 4.0 0.1 235 12.2 5.3 12.9 5.4 9.8 6.3 20.5
Eoow R 4.0 0.5 14.3 11.9 4.3 14.8 6.0 11.7 8.3 24.1
oA R 5.6 0.4 17.2 10.4 2.7 13.0 4.7 14.7 8.1 23.3
x5 W 3.6 0.6 24.4 11.4 3.8 12.5 5.4 10.6 6.9 20.7
HOOWOR 6.5 0.1 15.2 13.3 2.7 14.5 5.4 11.0 7.2 24.0
BOR s R 5.3 0.4 13.8 11.4 3.8 14.0 6.7 10.8 9.9 23.9
LU 2.4 0.4 7.4 13.6 3.8 13.7 5.9 12.9 9.0 30.9
e - e 3.6 0.3 17.0 13.9 4.1 15.4 5.2 12.2 7.8 20.5
14| H 0.8 0.1 21.2 8.2 2.0 16.3 8.7 13.7 6.5 22.5
h i 1.3 0.1 33.2 8.2 3.3 14.5 5.3 10.7 6.4 17.1
i 3 0.6 0.1 24.0 8.4 2.8 17.6 6.7 13.0 6.9 19.9
L [ 1.6 0.2 274 9.7 3.2 15.9 5.5 11.0 7.0 18.3
U] 3.7 0.2 224 10.5 3.3 15.2 6.2 10.9 7.3 20.4
J N 3.2 0.4 17.3 10.0 3.3 17.4 5.7 11.6 8.0 23.2
AL Bl 0.1 0.1 5.4 119 1.8 22.7 7.1 14.7 8.6 27.6
il A&l 0.2 0.0 10.6 9.8 1.8 26.4 6.0 13.8 8.4 23.0
R 0.3 0.0 12.2 10.2 2.6 17.9 5.4 13.2 7.9 30.3
[ ST 0.1 0.0 17.4 8.2 3.3 13.7 5.7 18.1 9.2 24.3
nmeow Tl 0.1 0.0 36.7 8.0 3.3 8.7 4.4 15.2 7.2 16.3
ol Bl 0.0 0.0 13.9 5.7 1.2 31.7 4.8 8.1 9.0 25.6
PEO ) 0.2 0.0 19.9 6.2 2.1 21.0 7.9 14.6 6.6 21.5
KxOBOTh 0.0 0.0 14.7 3.8 1.5 31.6 6.8 9.6 8.0 24.0
ool 0.2 0.0 17.5 14.5 1.4 17.7 6.9 12.9 9.6 19.4
PN 0.2 0.0 13.2 7.7 2.4 26.9 6.5 10.5 8.8 23.7
de v o 0.2 0.6 25.8 8.2 4.1 13.0 7.4 8.6 11.0 21.1
oW 0.2 0.0 4.7 5.0 2.2 37.3 6.2 10.4 8.2 25.8

FERD) IR TUREAREFRISE] SR04 (J28 ¢ g - 200045 059) X 0 SEH,
A1) HHoOXGHIE, k7o y 7 ZEIZiwTwnid,
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4 & 1.4 0.2 22.3 8.0 3.0 16.2 6.8 12.9 7.4 21.8
I m E 3.9 0.3 10.9 14.0 2.9 16.5 4.9 11.7 10.5 24.4
L 5.4 0.6 11.2 14.7 2.7 15.9 4.9 13.5 8.6 22.5
w F R 4.7 0.2 19.1 13.0 2.9 14.2 5.3 12.6 7.5 20.5
oo 2.4 0.1 17.0 9.1 3.4 18.4 4.6 14.2 9.8 20.9
(7S 3.8 0.5 17.0 13.4 4.1 15.4 5.1 13.9 7.9 18.9
1 72 - 4.0 0.4 23.5 13.7 2.9 10.8 5.6 13.4 5.9 19.9
wmoos R 2.4 0.2 28.3 9.9 10.2 9.6 4.3 10.3 5.9 18.8
oo 2.7 0.7 21.3 12.2 7.0 12.3 4.3 13.6 6.5 19.5
/A 2.6 0.2 35.1 7.8 2.8 10.5 4.2 12.0 6.0 18.9
LTI N Y 2.4 0.3 36.2 8.0 2.4 11.3 4.5 11.0 4.8 19.2
[ A Y 2.0 0.1 37.4 8.0 3.2 11.8 4.8 10.4 4.7 17.6
BoOE K 0.7 0.0 26.0 7.5 2.6 12.4 4.7 19.0 7.2 19.8
T o R 1.8 0.1 23.4 7.4 3.8 11.4 4.7 16.9 9.4 21.0
L O 0.0 0.0 11.3 5.5 1.4 22.9 14.0 11.8 6.6 26.3
il ZE N s 0.2 0.0 24.7 6.8 2.5 13.5 4.8 16.8 7.5 23.1
IR Y 2.4 0.2 28.6 11.3 2.5 9.7 4.9 12.6 6.0 21.9
S ) 2.3 0.3 28.9 11.0 2.7 8.8 5.1 14.4 6.8 19.6
o B 1.4 0.3 30.8 10.6 3.7 11.4 5.3 12.8 5.7 17.9
oo R 1.3 0.2 228 10.9 3.2 16.4 5.4 13.3 6.0 20.6
oo 1.7 0.1 23.6 9.1 13.5 9.5 5.4 11.2 6.8 19.0
([ A 1.3 0.5 26.6 10.3 3.2 14.9 5.4 12.4 6.3 19.1
woom I 1.5 0.1 36.9 6.7 2.9 10.9 5.1 11.3 7.0 17.5
F O B 0.7 0.0 33.7 6.4 2.7 17.2 4.7 10.3 6.8 17.4
= ®E K 2.4 0.1 33.0 8.9 4.0 10.3 5.4 10.6 7.5 17.8
woo" R 1.0 0.1 43.6 8.5 2.2 7.6 3.8 12.5 5.8 15.0
oW 0.6 0.1 24.0 7.7 2.7 16.4 6.4 15.3 6.9 20.0
KB 0.1 0.0 18.3 5.2 3.2 22.2 7.0 12.6 8.0 23.4
I S 0.7 0.2 274 8.5 3.2 12.9 5.1 14.4 7.7 19.8
# R OW 1.2 0.0 23.4 9.7 3.3 11.2 6.6 17.4 7.4 19.9
Ao B 3.4 0.1 295 8.8 3.7 9.5 6.3 11.3 6.6 20.8
B R 3.5 0.3 21.7 12.3 3.8 12.4 5.5 12.3 5.9 22.3
B OB 3.3 0.3 15.8 15.5 7.4 12.5 5.1 12.6 6.0 21.5
fool B 1.5 0.3 31.6 7.8 3.1 12.2 4.7 12.5 7.8 18.5
VY 0.9 0.1 23.5 7.5 2.5 19.4 6.5 12.7 8.2 18.7
LT 21 1.4 0.3 31.6 8.8 4.9 11.2 4.2 9.7 8.2 19.7
wos R 3.6 0.1 26.1 11.0 3.2 10.2 6.0 11.2 7.2 21.3
xR 1.9 0.3 22.2 6.6 2.6 19.2 6.2 13.1 7.0 20.9
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% kB 3.2 0.2 23.8 9.3 4.0 13.9 5.5 11.3 8.8 20.0
| I 5.7 0.4 13.3 12.0 2.9 13.3 6.2 12.3 8.5 25.4
I 1.0 0.2 16.4 7.3 2.7 22.3 5.5 11.9 8.8 23.8
e H R 3.7 0.2 228 11.5 7.4 11.6 4.6 10.5 6.5 21.2
Eoow R 3.5 0.5 12.3 11.2 4.8 15.8 6.1 12.0 8.6 25.1
oA R 4.9 0.4 18.1 8.2 2.6 13.6 4.0 15.1 8.4 24.8
x5 W 3.1 0.7 259 10.7 4.1 12.0 4.9 10.2 7.0 21.3
HOOWOR 6.0 0.2 154 13.9 3.1 13.6 4.8 11.1 7.4 24.5
BOR s R 5.2 0.3 15.6 11.0 3.9 13.1 5.6 11.5 9.8 23.9
U 2.4 0.5 6.5 12.6 3.8 14.6 5.6 12.3 9.8 31.8
e - e 3.5 0.3 17.4 12.4 4.6 14.6 4.8 12.6 8.4 21.4
14| H 0.7 0.1 20.3 6.7 2.1 17.0 9.0 13.8 6.9 23.4
i i 1.2 0.1 32.4 7.7 3.5 14.3 5.0 1.1 6.7 17.9
i 3 0.6 0.1 23,5 6.8 3.1 17.3 6.2 13.5 7.6 21.3
L ] 1.5 0.2 263 8.8 3.6 14.9 5.4 12.0 7.8 19.3
] 3.4 0.3 22.0 9.4 3.3 14.5 5.9 11.9 7.9 21.4
J N 3.0 0.3 16.6 9.6 3.5 16.9 5.2 12.0 8.5 24.2
AL B 0.1 0.1 5.1 10.7 2.0 24.0 7.3 14.4 8.9 27.4
il Al 0.2 0.0 10.7 8.5 2.2 24.0 5.9 13.5 10.4 24.6
T % W 0.3 0.0 11.9 8.3 4.0 17.5 4.5 13.6 9.2 30.8
[ ST 0.1 0.0 16.0 7.5 3.5 14.9 5.7 18.1 9.9 24.2
LT - 0.1 0.0 29.7 6.6 3.5 1.2 4.8 17.5 8.6 18.1
ol Bl 0.0 0.0 11.8 5.4 1.5 30.6 4.9 7.9 10.5 27.3
ROl 0.2 0.0 18.4 5.9 2.4 20.0 7.7 15.6 7.2 22.6
xOBOTh 0.0 0.0 12.8 3.2 1.5 34.4 7.0 8.5 8.0 24.5
ool 0.2 0.0 19.4 7.8 1.6 17.8 7.3 13.5 10.5 22.0
= 0.2 0.0 11.9 6.5 2.7 27.1 7.0 10.9 9.3 24.4
de v oo 0.2 0.6 22.8 8.4 3.9 12.2 7.0 9.9 12.7 22.3
oW 0.2 0.0 4.8 5.6 2.7 36.5 6.3 10.1 8.0 25.7

FERD) IR TUREAREFRISE] SR04 (J28 ¢ g - 200045 059) X 0 SEH,
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4 ] 1.3 0.2 22,6 6.2 3.0 15.0 7.2 13.1 7.6 23.9
E A ] 3.8 0.2 11.2 10.3 3.0 16.8 5.4 12.4 10.9 26.0
HOA R 4.4 0.6 12.2 11.0 2.6 17.1 5.6 13.5 8.4 24.5
" T R 3.9 0.2 20.2 9.1 2.9 12.8 5.8 13.7 7.9 23.5
OO W 2.0 0.1 17.4 6.4 3.3 17.0 5.0 14.9 10.3 23.6
Boomo B 4.2 0.4 16.2 10.8 4.0 14.7 5.4 14.9 7.7 21.6
it} 2 3.8 0.2 27.8 7.1 2.7 10.4 6.0 14.0 5.8 22.3
oo W 2.2 0.2 3.5 6.8 6.9 9.5 4.8 10.8 6.2 21.3
woow R 2.8 0.8 24.0 8.7 5.5 12.0 4.9 13.8 6.3 21.2
xR 2.4 0.2 36.1 6.6 3.2 9.6 4.6 11.5 6.9 18.9
7 S 2.2 0.3 38.9 5.1 1.9 1.2 4.5 11.0 4.9 20.0
oK R’ 1.6 0.1 373 6.0 3.0 11.2 5.2 10.9 5.2 19.5
BoOE R 0.6 0.1 247 5.7 2.4 12.4 5.5 18.9 7.5 22.0
T % R 1.5 0.2 21.3 5.5 4.2 11.5 5.4 17.7 9.6 23.0
BHoon 0.0 0.0 10.1 4.9 1.4 20.3 13.8 11.9 6.8 30.6
oz o s 0.2 0.0 23.0 5.6 2.6 13.4 5.4 17.1 7.7 25.0
LTI Y 1.9 0.2 29.5 8.2 2.4 9.6 5.1 13.0 6.2 24.0
E 2.0 0.3 31.5 6.3 2.9 7.9 6.0 14.1 6.7 22.4
ol kR 1.3 0.2 34.8 6.5 3.9 10.5 5.6 12.5 5.8 18.8
HoOom R 1.3 0.2 244 7.4 2.8 14.7 6.0 13.6 6.6 22.9
o W 1.3 0.1 24.6 7.2 15.1 9.1 5.7 10.8 6.7 19.4
I 1.1 0.5 28.3 8.6 3.3 13.2 5.6 11.9 6.7 20.8
woom R 1.3 0.1 38.1 6.0 2.4 10.2 5.5 1.2 6.9 18.3
g oW B 0.6 0.0 34.2 5.7 2.8 16.1 5.1 10.3 6.8 18.4
= & W 1.9 0.2 358 6.5 3.8 9.1 5.8 10.8 7.4 18.7
woon R 0.8 0.1 45.0 6.3 2.3 7.1 4.0 13.0 5.6 15.7
DS 0.6 0.1 254 5.5 2.7 16.0 6.4 15.3 6.8 21.3
PN 0.1 0.0 18.4 4.6 3.1 20.0 7.2 13.0 8.0 25.6
£ @ R 0.7 0.5 27.1 5.3 3.7 12.4 6.0 14.8 8.0 21.5
# RN 1.0 0.0 235 7.2 3.6 10.4 7.6 17.1 7.3 22.3
Ao W 2.9 0.6 30.1 6.0 3.5 9.7 7.0 11.5 6.9 22.1
oW ) 2.8 0.3 243 9.1 3.7 10.5 6.1 12.1 6.3 24.8
BoORR 2.7 0.3 16.7 11.7 6.7 11.9 5.9 13.3 6.4 24.4
[T 3 1.4 0.2 30.6 6.1 3.1 11.2 5.4 12.9 8.7 20.3
BooROR 0.7 0.1 259 5.5 2.5 17.7 7.2 12.2 8.3 19.9
LU W ) 1.3 0.3 323 6.6 4.7 11.0 5.0 10.0 8.5 20.4
s K’ 3.0 0.1 30.7 6.5 5.8 8.6 6.1 10.6 6.9 21.6
xR’ 2.0 0.3 22.7 4.7 2.7 16.8 6.8 12.7 8.1 23.2
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% kB 2.6 0.3 23.3 7.8 4.6 13.3 6.4 11.3 8.7 21.7
| I 5.2 0.4 13.1 8.6 3.1 12.4 7.2 13.4 8.4 28.2
I 1.0 0.2 17.0 5.4 2.7 19.9 6.0 12.4 9.2 26.2
e H R 3.7 0.2 224 7.4 7.7 11.3 5.1 11.1 7.1 23.9
Eoow R 3.3 0.3 12.3 8.4 4.2 15.9 6.9 12.1 8.8 27.7
oA R 4.1 0.3 20.0 6.4 3.0 12.4 5.1 13.9 8.5 26.3
x5 W 2.8 0.5 29.5 8.2 3.8 10.8 5.1 10.3 7.0 22.1
HOOWOR 5.8 0.2 16.8 9.4 3.2 13.9 5.0 11.2 7.8 26.7
BOR s R 4.7 0.4 15.6 8.2 3.9 13.1 6.3 11.3 10.4 26.2
UL 2.1 0.4 6.7 10.1 4.1 13.9 5.6 13.1 10.3 33.9
E[R(STER Sl 3.2 0.3 18.8 8.8 3.9 14.2 5.2 13.2 8.6 23.7
14| w 0.6 0.1 19.4 5.4 2.2 15.8 9.3 14.0 7.1 25.9
h i 1.0 0.1 33.6 6.3 3.4 13.2 5.4 1.1 6.8 19.0
i (3 0.5 0.2 24.0 5.2 3.2 15.9 6.6 13.9 7.6 23.1
L [ 1.3 0.2 273 6.6 3.4 13.8 6.2 12.0 8.2 20.9
U] 2.9 0.2 229 6.8 4.0 13.1 6.6 12.0 8.1 23.2
J N 2.7 0.3 17,5 7.1 3.5 15.7 5.8 12.2 8.9 26.4
AL Bl 0.1 0.1 4.1 8.3 1.9 24.6 8.2 14.9 8.9 29.0
il A&l 0.2 0.0 7.8 6.3 2.4 22.9 7.1 15.1 10.3 28.0
T % 0.2 0.0 10.9 6.0 5.2 15.5 5.0 14.0 10.2 32.9
[ ST 0.1 0.0 13.1 6.5 3.8 14.3 5.9 19.0 10.2 27.2
neow il 0.0 0.0 27.3 5.9 3.5 13.0 4.1 17.6 8.5 20.0
ol Bl 0.0 0.0 11.0 4.7 1.4 29.2 5.1 8.3 10.5 29.8
PE ) 0.1 0.0 19.5 4.3 2.4 19.1 7.7 15.8 7.4 23.7
XK 0.0 0.0 12.2 2.6 1.6 31.8 7.2 8.5 9.0 27.2
[ = B} 0.2 0.0 19.3 5.2 1.9 17.1 7.6 13.6 11.1 24.1
A= 0.2 0.0 11.6 4.6 2.6 26.5 7.8 11.3 8.8 26.6
de v 0.2 0.6 21.4 6.1 4.0 11.7 6.9 10.6 13.6 24.8
oW 0.1 0.0 4.9 4.4 2.8 32.2 6.7 1.2 8.7 28.9

FERD) IR TUREAREFRISE] SR04 (J28 ¢ g - 200045 059) X 0 SEH,
A1) HHoOXGHIE, k7o y 7 ZEIZiwTwnid,
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4 ] 1.3 0.1 26.0 4.9 3.0 13.2 6.5 13.0 7.4 24.6
E A ] 4.9 0.2 10.7 7.8 3.3 13.6 5.2 13.9 11.1 29.3
HOR R 5.5 0.4 209 8.3 3.7 12.5 4.6 12.6 7.6 23.9
“a F W 47 02 254 6.2 2.7 10.8 5.2 13.7 7.1 24.0
OO W 2.0 0.0 19.0 5.4 3.2 15.1 4.5 14.7 10.7 25.4
Boomo B 3.7 0.4 24.2 7.2 4.3 11.8 4.3 14.0 7.2 22.9
it} 2 3.0 0.1 40.6 4.3 2.4 7.4 4.5 12.5 4.6 20.5
oo W 2.1 0.1 37.5 3.8 9.7 7.1 3.9 9.8 5.2 20.7
woow R 2.6 0.9 27.5 7.1 4.7 10.3 4.3 13.7 6.4 22.6
xR 2.4 0.1 38.8 4.9 4.6 8.1 3.8 11.1 6.8 19.4
L7 N 1.9 0.2 4.3 4.6 1.7 8.8 3.5 10.5 4.5 19.9
oK R’ 1.7 0.1 40.5 4.9 2.8 9.5 4.5 11.0 4.9 20.1
BoOE R 0.6 0.0 28.7 4.6 2.4 10.3 4.9 18.5 7.2 22.7
T o B’ 1.4 0.1 23.0 5.7 4.6 10.0 4.8 17.7 9.9 22.7
BHoOon 0.1 0.0 10.4 4.3 1.4 19.4 13.1 12.4 6.9 32.0
oz o s 0.2 0.0 244 4.6 2.5 12.6 4.7 17.0 7.8 26.3
LTI ) 1.8 0.1 38.2 6.1 1.9 7.4 4.1 12.1 5.3 23.0
E 2.0 0.2 40.0 3.8 2.9 5.7 4.5 12.9 5.6 22.3
ol kR 1.2 0.2 35.1 5.0 4.2 9.0 5.4 13.0 5.8 21.1
HoOon R 1.2 0.2 295 5.3 2.7 13.6 5.6 13.4 6.0 22.5
o W 1.2 0.1 28.7 6.2 15.9 6.5 4.7 10.5 6.4 19.8
I 1.2 0.3 32.7 5.8 2.6 10.8 5.2 11.9 6.8 22.7
[ 1.2 0.0 44.2 5.4 2.0 7.1 4.7 10.9 6.0 18.3
g R 0.6 0.0 40.2 4.0 2.4 13.8 4.3 9.6 6.8 18.2
= & K 1.4 0.1 47.8 4.3 3.4 7.0 4.4 9.2 6.3 16.2
woon R 0.6 0.1 48.8 5.0 1.9 5.7 3.5 12.7 5.4 16.2
DS 0.6 0.0 29.5 4.4 3.2 12.9 5.5 15.3 6.4 22.1
PN 0.1 0.0 19.4 3.9 2.5 19.1 6.2 13.1 8.0 27.7
£ @R 0.6 0.2 30.3 4.2 3.2 11.3 5.5 14.1 8.0 22.7
# O ROW 1.0 0.0 26.6 4.7 3.2 8.7 6.5 17.2 7.3 24.8
Ao W 2.8 0.0 28.8 5.8 4.5 8.5 6.5 11.7 8.2 23.2
oW ) 2.7 0.1 32.1 6.3 4.0 7.5 5.1 11.3 6.1 24.7
BoORCOR 2.6 0.3 23.8 8.8 7.2 8.6 4.9 13.1 5.8 24.9
[T 3 1.3 0.1 37.3 4.3 3.1 8.4 4.6 11.5 8.5 20.8
BooROR 0.8 0.1 28.7 4.6 3.1 14.7 6.5 12.5 8.3 20.8
LU W 23 1.2 0.2 358 5.3 5.3 8.8 4.5 9.5 8.8 20.6
oo W 2.7 0.1 30.7 4.8 6.5 7.0 5.5 11.4 7.1 24.1
T 1. 0.2 24.1 4.3 2.8 13.8 6.1 13.7 8.4 24.8
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% kB 2.9 0.1 26.2 5.7 5.1 11.5 6.2 11.1 8.5 22.8
| I 5.8 0.4 12.8 6.9 3.4 10.2 6.5 15.2 8.7 30.1
I 1.0 0.2 18.7 4.9 2.6 18.1 5.4 12.6 9.2 27.3
e H R 3.4 0.1 30.4 6.2 7.2 8.4 4.3 10.5 6.4 23.2
Eoow R 3.7 0.2 20.1 5.1 4.1 11.9 5.5 12.1 8.3 29.1
oA R 4.1 0.2 254 5.6 2.7 9.7 4.7 13.0 7.6 27.0
x5 W 2.8 0.4 32.4 5.4 4.4 8.7 4.5 10.4 7.0 24.1
HOOWOR 6.6 0.1 22.2 7.2 2.8 10.6 4.5 11.1 7.2 27.8
BOR s R 5.2 0.4 19.6 5.9 3.7 10.6 6.0 1.2 9.9 27.4
UL 2.3 0.3 5.5 8.3 4.4 12.7 4.9 14.1 10.7 36.8
e - e 3.6 0.3 23.0 6.4 4.4 11.4 4.6 13.2 8.3 24.9
14| H 0.6 0.1 215 4.6 2.3 14.6 8.5 14.1 7.1 26.7
i i 0.9 0.1 39.9 4.7 3.0 10.9 4.6 10.5 6.5 18.9
i (3 0.5 0.1 26.2 4.2 2.9 14.6 5.8 13.7 7.6 24.5
L [ 1.3 0.1 319 5.1 3.8 11.0 5.4 11.7 8.1 21.5
U] 3.0 0.2 247 5.3 4.4 10.9 6.1 12.5 8.2 24.6
J N 2.9 0.2 2.1 5.6 3.4 13.3 5.2 12.1 8.6 27.6
AL Wl 0.1 0.0 4.5 6.4 2.0 20.2 7.2 17.0 8.7 33.9
il A&l 0.2 0.0 6.7 6.7 2.8 19.6 6.5 16.4 10.3 31.0
T % W 0.2 0.0 12.2 5.9 6.1 15.7 5.0 13.2 9.3 32.5
[ ST 0.1 0.0 13.0 5.8 3.7 13.2 4.9 19.6 10.5 29.1
ol 0.0 0.0 26.7 4.8 3.5 13.4 3.5 19.3 8.3 20.6
ol Bl 0.0 0.0 12.6 4.0 1.2 28.2 4.2 8.1 9.5 32.2
JE ) 0.2 0.0 223 3.9 2.1 16.0 7.1 15.9 7.0 25.6
xOBOh 0.0 0.0 10.9 2.5 1.7 30.5 6.4 8.9 9.3 29.8
Moo=l 0.2 0.0 22.2 3.8 1.7 14.9 6.8 13.4 11.9 25.1
BBl 0.1 0.0 14.2 3.4 2.8 24.1 7.1 11.7 8.2 28.2
de v o 0.2 0.5 21.9 5.3 4.0 10.8 5.6 11.0 14.0 26.7
oW 0.2 0.0 4.9 3.8 3.0 30.7 5.8 1.2 8.8 31.6

FERD) IR TUREAREFRISE] SR04 (J28 ¢ g - 200045 059) X 0 SEH,
A1) HEETOHEIEE. 200748 3 BAEDT 72 D12 20054E OBl & G155 L 720
F2) HBORKGRIE, k7o y 2 ZEZ5wTwa,

— 149 —



SEW

Armstrong, H. and J. Taylor. (1993). Regional Economics and Policy, Blackwell Publishing
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A (1997) [#SHiEHEEE] HPERE Bt

failizik (2006) [HEBIORER AR DR - TER] KB

RHGEN] - MRS - AR (1996) TR & s ke ] A 2E R
FBELLF (2000) TR O Z2 Rk v oG] i 4 b

KR (2003) THERH#EG ] AW

ARSI = - /NBRAZE - PIREES (2000) THAPESREDREEZS ] RICRE RS
HYFIEHE (1996) [HRTiSEMRE & SO 2 —HR il o nitE—] 4k

VAR AKE (1994) [373H - ISRES - ArfrEGE S L OHURIRSE] AR
ERERL (1995) [BUUHRHRED ) H AR L

RS - AR (2000) [BAREF B S —2 OWI & IsibEGm—] I AV 75
gz (1980) THRTH OREFFIHT] HCEEREFTHT Ak

b=

1 B TREEEETE] 19FEEOREERGHE LTwb, L LEEEEREICRET 2
HITRBIZRWT WA,

2 V7 b+ z74ME, (Heijman and Schipper, 2010). (Armstrong, and Taylor, 1993)
EBEL LT,

3 EEIRRZEMNIE. MEBRH T L EEMRILICT 2 L EEOEBEOREFRLF L TH
57212, WIKEAOBREERNE LT [HEEMEERN] & [HISRHRER] 0 2025445
L%,

4 AEFZE TR, EEBEEEO N 2 IO EEREL Tl T o TWwWh D, Y7 v
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