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x-gX 41.9% 0.4% 1.1% 2.0% 2.2% 2.1% 3.1% 3.7% 3.2% 3.5% 3.9%|

[#6-2] EFEH-VEFROBRSEE (H10) L Z0%(L (H10-H20)
W | Rl

BR | e H10 H11 H12 H13 H14 H15 H16 H17 H18 H19 H20
| A4 4.5% 0.1% -0.3% 0.2% -0.1% 0.3% 0.1% -0.1% 0.2% 0.8% 1.3%)
B 5.4% -0.2% -0.3% 0.5% 0.1% 0.6% 0.3% -0.3% 0.5% 1.4% 1.1%
I | #x 51.8% 0.9% 2.9% 0.4% -0.2% -0.1% 2.4% -3.0% -0.4% 1.7% 6.1%
= 6.8% 0.1% 0.1% 0.0% -0.4% -0.9% -0.3% -0.4% 0.6% 0.6% 0.8%
X-|X 31.5% -0.9% -2.4% =1.1% 0.6% 0.0% -2.6% 3.8% -0.8% -4.4% -9.2%
| ] 4.8% -0.1% 0.5% 0.8% 0.9% 0.9% 1.0% 1.0% 1.0% 1.1% 1.2%
5 5.2% -0.1% 0.6% 0.9% 1.2% 1.2% 1.4% 1.5% 1.6% 1.7% 1.8%)
B+#F | oI | BE 52.5% -1.0% 4.5% 4.0% 3.9% 4.3% 3.5% 3.6% 3.9% 3.0% 2.2%|
] 6.3% -0.3% 0.4% 0.8% 1.1% 1.0% 1.2% 1.3% 1.6% 1.8% 1.8%)
K-fgx 31.3% 1.5% -B.1% -6.6% -7.1% -7.3% =7.1% ~7.4% -8.1% -1.7% -7.0%)
IR 7.3% -1.0% -0.8% -0.8% -0.8% -0.4% -0.7% -0.8% -0.7% -1.1% -0.9%)
B 1.8% -0.6% -0.8% -0.7% -0.7% -0.3% -0.5% -0.6% -0.4% -0.7% -0.5%|
B | MX 66.8% 2.6% 2.9% 1.9% 2.2% 0.6% 1.3% 1.6% 1.2% 2.4% 1.5%)
) 9.8% ~0.6% ~1.0% -0.8% -0.9% -0.4% -0.6% -0.7% -0.4% -0.9% -0.7%)
A-9gX 8.2% -0.3% -0.2% 0.3% 0.1% 0.5% 0.5% 0.4% 0.3% 0.3% 0.7%

(HiPT) B|EEER
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% 2-10-1 EEMADHEERBEE (BEE) (H10) &TDZEI (H10-H20)
r—2AQ TMBZGBEEOMBRLEAR2Tr—2R)

e | BE

Bk B H10 H11 H12 H13 H14 H15 H186 H17 H18 H19 H20
s 39.5% 1.8% 2.5% 2.3% 3.4% 3.1% -0.2% -3.9% -7.9% -8.7% -8.2%
& 36.9% 1.7% 2.3% 2.4% 2.6% 2.3% ~0.4% =-3.9% =-7.9% -8.2% -7.9%
@ X 36.2% 3.2% 3.9% 3.9% 4.9% 4.7% 1.8% -1.6% -5.8% -6.9% -6.1%
b 16.7% 2.7% 3.5% 3.2% 4.1% 5.9% 3.3% 2.4% 0.6% -0.6% 0.0%
B D X-EX 22.2% -4.3% 1.7% 0.6% 3.4% 5.2% 2.7% 0.1% 1.4% -5.4% -5.0%
n 17.3% 2.9% 3.8% 2.4% 4.1% 6.0% 3.9% 2.9% 2.1% 0.1% 2.0%
& 17.9% 2.0% 2.6% 2.2% 3.8% 5.0% 26% 2.6% 1.3% 0.5% 1.3%
S X 27.5% 5.9% 3.4% 4.5% 3.9% 6.5% 23.7% 25.1% 24.4% 23.2% 25.9%
B 18.9% 3.8% 3.8% 4.2% 4.4% 5.7% 3.3% 3.1% 0.6% ~0.4% 0.3%
KX 96.0% =1.2% -1.3% ~-1.5% -0.2% 0.3% 0.0% 0.0% 1.2% 1.1% 1.0%
R 60.5% -1.8% ~-2.5% -2.3% ~3.4% =3.1% 0.2% 3.9% 7.9% 8.7% 8.2%
- 63.1% =-1.7% -2.3% -2.4% -2.6% -2.3% 0.4% 3.9% 7.9% 8.2% 7.9%
% X 63.8% -3.2% -3.9% -3.9% -4.9% -4 7% -1.8% 1.6% 5.8% 6.9% 6.1%
-] 83.3% -2.7% -3.5% -3.2% -4.1% -5.9% -3.3% -2.4% -0.6% 0.6% 0.0%
W5 E KX 77.8% 4.3% -1.7% -0.6% ~-3.4% -5.2% -2.7% -0.1% -1.4% 5.4% 5.0%
- I 82.7% -2.9% -3.8% -2.4% -4.1% -6.0% -3.9% -2.9% -2.1% -0.1% -2.0%
- 82.1% -2.0% -2.6% -2.2% -3.8% =5.0% -2.6% -2.6% -1.3% -0.5% =-1.3%
- 3 72.5% ~-5.9% -3.4% -4 5% -3.9% -6.5% -23.7% -25.1% -24.4% -23.2% -25.9%
B 81.1% -3.8% -3.8% -4.2% -4 4% -5.7% -3.3% -3.1% -0.6% 0.4% -0.3%
X-5EX 4.0% 1.2% 1.3% 1.5% 0.2% -0.3% 0.0% 0.0% -1.2% -1.1% =1.0%

r—2AQ THEZEB A AEA OMRL B2t r—2A)
BE | s5W H10 H11 H12 H13 H14 H15 H186 H17 H18 H18 H20
A | B

i 29.0% 0.1% 0.1% 0.2% 0.2% -1.4% -3.3% -7.6% -11.2% -11.0% -10.9%
L 29.6% 0.2% 0.2% 0.3% 0.0% -1.8% -3.3% -7.4% -11.5% -11.0% -10.8%
S a2 3 21.7% 0.3% 0.3% 0.2% -0.1% -1.9% -2.5% -5.8% -B.9% -8.7% -8.4%
= 1.1% -0.3% -0.5% -0.5% -0.5% -0.5% -0.7% -0.8% -0.8% -0.8% -0.6%
M XX 0.5% -0.2% -0.1% -0.1% -0.1% -0.1% 0.0% 0.1% 4.6% 0.4% 0.5%
Ll 0 2.3% 0.6% 0.5% -0.9% -0.6% 0.0% 0.6% -0.3% 0.1% -0.9% 0.6%
2.7% -0.6% -1.1% -1.3% -1.0% -1.4% -1.1% -0.8% -1.2% -0.7% -0.5%
# _E 10.2% 3.2% -1.1% 0.5% -2.1% -0.7% 25.7% 28.3% 29.0% 28.7% 31.5%
= 2.6% 1.1% 0.1% 0.9% 0.1% -0.6% -0.5% 0.4% -0.5% -0.4% -0.1%
XX 94.9% —1.2% —1.8% —-2.0% —-0.6% 0.0% —-0.2% 0.0% 1.6% 1.7% 1.6%
0 71.0% -0.1% -0.1% -0.2% -0.2% 1.4% 3.3% 7.6% 11.2% 11.0% 10.9% (2.7%)
70.4% -0.2% -0.2% -0.3% 0.0% 1.8% 3.3% 7.4% 11.5% 11.0% 10.8% (2.9%)
2 s 78.3% -0.3% -0.3% -0.2% 0.1% 1.9% 2.5% 5.8% 8.9% 8.7% 8.4% (2.3%)
98.9% 0.3% 0.5% 0.5% 0.5% 0.5% 0.7% 0.8% 0.8% 0.8% 0.6% (0.6%)
WA DS X-5EX 99.5% 0.2% 0.1% 0.1% 0.1% 0.1% 0.0% -0.1% —4.6% -0.4%  -0.5% (-5.6%)
B 97.7% -0.6% -0.5% 0.9% 0.6% 0.0% -0.6% 0.3% -0.1% 0.9% —0.6% (1.4%)
) 97.3% 0.6% 1.1% 1.3% 1.0% 1.4% 1.1% 0.8% 1.2% 0.7% 0.5% (1.8%)
# 23 B9.B% -3.2% 1.1% -0.5% 2.1% 0.7% -25.7% -28.3% -29.0% -28.7% -31.5% (-5.5%)
= 97.4% =1.1% -0.1% -0.9% -0.1% 0.6% 0.5% -0.4% 0.5% 0.4% 0.1% (0.5%)
X-EX 5.1% 1.2% 1.8% 2.0% 0.6% 0.0% 0.2% 0.0% ~1.6% =1.7%  —1.6% (-0.5%)




F% 2-10-2 EiHFOHEERBANEG (EFEHY) (HI0) £ ZDEIE (H10-H20)

r—AQ THEZEABREEOMBE LA RTr—2A)

g: :; H10 H11 H12 H13 H14 H15 H186 H17 H18 H189 H20
uR 39.5% 1.8% 2.5% 2.3% 3.4% 3.1% -0.2% -3.9% =7.9% -B.7% -8.2%
+ 40.0% 1.9% 2.7% 2.5% 32% 2.9% ~0.1% =3.7% ~7.9% -B.5% -B.0%
@ wx 36.2% 3.2% 3.9% 3.9% 4.9% 4.7% 1.8% -1.6% ~5.8% -6.9% -6.1%
L] 16.7% 2.7% 3.5% 3.2% 4.1% 5.9% 3.3% 2.4% 0.6% ~0.6% 0.0%
S XWX 13.0% -1.8% 0.6% ~0.2% 1.3% 2.0% 1.0% -0.5% 1.2% -2.9% -1.3%
h 17.3% 2.9% 3.8% 2.4% 41% 6.0% 3.9% 29% 2.1% 0.1% 2.0%
¢ 17.9% 2.0% 2.6% 2.2% 3.8% 5.0% 2.6% 2.6% 1.3% 0.5% 1.3%
EiN L3 27.5% 5.9% 3.4% 4.5% 3.9% 6.5% 23.7% 25.1% 24.4% 23.2% 25.9%
] 18.9% 3.8% 3.8% 4.2% 4.4% 5.7% 3.3% 3.1% 0.6% -0.4% 0.3%
X-|X 96.0% =-0.7% -0.6% -0.6% 0.1% 0.4% 0.0% 0.2% 1.3% 1.4% 1.5%
" 60.5% -1.8% -2.5% -2.3% -3.4% =3.1% 0.2% 3.9% 7.9% 8.7% B.2%
& 60.0% -1.9% -2.7% -2.5% -3.2% -2.9% 0.1% 3.7% 7.9% B.5% B.0%
@ WX 63.8% =3.2% =-3.9% -3.9% -4.9% ~4.7% -1.8% 1.6% 5.8% 6.9% 6.1%
] 83.3% -2.7% ~3.5% -3.2% -4.1% =5.9% -3.3% -2.4% ~0.6% 0.6% 0.0%
875 A E K-EX 87.0% 1.8% -0.6% 0.2% -1.3% -2.0% -1.0% 0.5% -1.2% 2.9% 1.3%
- uN B82.7% -2.9% -3.8% -2.4% -4.1% -6.0% -3.9% -2.9% -2.1% -0.1% -2.0%
B3l B82.1% ~2.0% -2.6% -2.2% -3.8% -5.0% -2.6% -2.6% -1.3% -0.5% -1.3%
i WX 72.5% -5.9% -3.4% -4.5% -3.9% -6.5% -23.7% -25.1% -24.4% -23.2% -25.9%
= 81.1% -3.8% -3.8% -4.2% -4.4% -5.7% -3.3% -3.1% -0.6% 0.4% -0.3%
X-EX 4.0% 0.7% 0.6% 0.6% -0.1% -0.4% 0.0% ~0.2% =1.3% -1.4% =1.5%

r—2Q THIEZEM B2 5 EH OB E &R r—2A )

;;“E;, H10 H11 H12 H13 H14 H15 H16 H17 H18 H18 H20
h 29.0% 0.1% 0.1% 0.2% 0.2% ~1.4% -3.3% ~7.6% =-11.2% =11.0% -10.9%
h 29.6% 0.2% 0.2% 0.3% 0.0% -1.8% -3.3% ~7.4% -11.5% =11.0% =-10.8%
S W 21.7% 0.3% 0.3% 0.2% “0.1% -1.9% -2.5% -5.8% ~8.9% -8.7% ~8.4%
& 1.1% -0.3% ~0.5% -0.5% -0.5% ~0.5% -0.7% ~-0.8% ~0.8% -0.8% -0.6%
N X-EX 0.5% -0.4% ~0.4% -0.4% ~0.4% -0.3% -0.3% -0.2% 2.7% 0.3% 1.5%
h 2.3% 0.6% 0.5% ~0.9% -0.6% 0.0% 0.6% ~0.3% 0.1% -0.9% 0.6%
s 2.7% =0.6% =1.1% -1.3% =1.0% -1.4% -1.1% -0.8% -1.2% =0.7% -0.5%
L E 10.2% 3.2% =1.3% 0.5% -2.1% -0.7% 25.7% 28.3% 29.0% 28.T% 31.5%
& 2.6% 1L1% 0.1% 0.9% 0.1% -0.6% -0.5% 0.4% -0.5% =-0.4% =0.1%
X-HX 94.9% =0.7% ~0.9% -0.8% 0.0% 0.4% 0.0% 0.3% 1.5% 1.8% 1.8%
h 71.0% -0.1% ~0.1% -0.2% -0.2% 1.4% 3.3% 7.6% 11.2% 11.0% 10.9% (2.7%)
& 70.4% -0.2% -0.2% ~0.3% 0.0% 1.8% 3.3% 7.4% 11.5% 11.0% 10.8% (2.8%)
= W 78.3% -0.3% -0.3% -0.2% 0.1% 1.9% 2.5% 5.8% 8.9% 8.7% 8.4% (2.3%)
& 98.9% 0.3% 0.5% 0.5% 0.5% 0.5% 0.7% 0.8% 0.8% 0.8% 0.6% (0.6%)
WA XWX 99.5% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.2% =2.7% =0.3% =1.5% (-2.8%)
h 97.7% -0.6% =0.5% 0.9% 0.6% 0.0% -0.6% 0.3% =0.1% 0.9% ~0.6% (1.4%)
L 97.3% 0.6% 1.1% 1.3% 1.0% 1.4% 1.1% 0.8% 1.2% 0.7% 0.5% (1.8%)
LA ¥/ 89.8% -3.2% 1.1% -0.5% 2.1% 0.7% ~25.7% -28.3% ~29.0% -28.7% -31.5% (-5.5%)
& 97.4% ~1.1% ~0.1% ~0.9% ~0.1% 0.6% 0.5% ~0.4% 0.5% 0.4% 0.1% (0.5%)
X-EX 5.1% 0.7% 0.9% 0.8% 0.0% -0.4% 0.0% -0.3% =1.5% -1.8% -1.8% (-0.3%)
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Hz& 2-11-1

r—AQ THAZABREZEOMB L A2t r—2R)

EARIICK2HEERIBAS (5 (H10) &ZDZE{E (H10-H20)

g; g; H10 H11 Hi2 H13 H14 H15 H16 H17 H18 H19 H20

h 0.7% 0.1% -0.1% 0.0% -0.1% 0.0% 0.0% 0.2% 0.3% 0.4% 0.4%

& 1.2% 0.0% -0.1% 0.0% -0.1% 0.2% 0.1% 0.3% 0.7% 0.9% 0.6%

B | %X 4.9% =0.2% -0.3% =0.7% -0.8% =0.7% -0.4% 0.1% 0.7% 0.7% 0.6%)

- 0.9% 0.0% -0.2% -0.2% -0.3% =-0.3% -0.2% 0.0% 0.2% 0.2% 0.1%|

K-EK 70.9% 1.5% 0.9% 0.7% 1.6% 0.5% -5.0% 1.1% -4.0% -0.9% -0.8%

i 99.1% -0.1% 0.0% 0.0% 0.1% -0.1% -0.1% -0.2% -0.4% -0.5% -0.5%|

& 98.1% =-0.1% 0.0% =0.1% =0.1% -0.4% -0.4% -0.7% -1.3% -1.4% =-1.2%

Eh5 DI | #¥X 94.9% 0.1% 0.3% 0.7% 0.8% 0.7% 0.3% -0.2% -0.9% -1.0% -0.8%
[ 87.2% -0.5% 0.2% 0.2% 0.7% 0.6% 0.3% -0.3% -0.4% -0.6% -0.8%

K-EK 6.0% -0.3% -0.9% =-1.2% -1.0% -0.6% -0.1% =1.7% -0.6% -2.4% =2.2%

i 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1%|

d 0.7% 0.0% 0.1% 0.1% 0.1% 0.3% 0.2% 0.4% 0.5% 0.5% 0.6%)

I | BX 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% 0.2% 0.2%|

k- 11.8% 0.5% 0.0% 0.1% -0.5% -0.3% -0.1% 0.3% 0.2% 0.4% 0.7%|

K-EX 23.2% -1.2% 0.0% 0.5% =0.6% 0.1% 5.1% 0.6% 4.6% 3.2% 3.0%

U\ 99.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%|

o 98.0% 0.0% -0.1% -0.1% -0.1% -0.2% -0.2% -0.2% -0.2% -0.3% -0.3%)

DI | #X 99.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%|

[ 89.6% 0.0% 0.0% 0.3% 0.4% -0.1% 0.0% -0.1% -0.2% -0.1% —0.4%

HF5 K-EX 95.6% 0.0% -3.0% -3.5% -2.1% -1.6% -1.8% -1.8% 0.0% 0.2% 0.2%
° h 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%|
& 2.0% 0.0% 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3%

I | BX 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% -0.1% —0.1'14

[ 10.4% 0.0% 0.0% -0.3% -0.4% 0.1% 0.0% 0.1% 0.2% 0.1% 0.4%

X-FEX 4.4% 0.0% 3.0% 3.5% 2.1% 1.6% 1.8% 1.8% 0.0% -0.2% -0.2%
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r— 2@ MEFZFEEAFEAEOMRE BT —23R)

L8]

B | R H10 H11 H12 H13 H14 H15 H16 H17 H18 H19 H20
I 1.0% 0.1% 0.0% 0.0% 0.0% 0.2% 0.2% 0.5% 0.9% 1.0% 1.0% (0.6%)
d 1.5% 0.1% 0.0% 0.1% 0.0% 0.4% 0.4% 0.8% 1.6% 1.8% 1.4% (0.7%)
BiI | #% 7.9% 0.2% 0.1% -0.4% -0.5% 0.4% 0.5% 2.2% 4.3% 3.9% 3.7% (3.1%)
3 11.2% 2.9% 4.4% 2.5% 2.7% 4.7% 8.2% 11.7% 18.1% 14.7% 8.9% (8.8%)
X-EX 75.4% 1.4% 0.4% -0.1% 1.0% 0.2% -5.3% -0.2% -5.5% -2.9%  -2.7% (~1.9%)
7 99.0% -0.1% 0.0% 0.0% 0.0% -0.2% -0.2% -0.5% -0.9% -1.0% -1.0% (-0.5%
g 98.4% 0.0% 0.1% 0.0% 0.0% -0.4% -0.3% -0.8% -1.6% -1.8% -1.5%(-0.2%
Ehn | I | #X 92.0% -0.3% -0.1% 0.4% 0.5% -0.4% -0.8% -2.7% -4.8% -4.4% -4.2% (-3.4%)
= 69.5% -15.1% -13.8% -17.3% -11.3% -8.6% -17.7% -33.8% -31.7% -27.5% -19.0% (-18.2%)
K-EA 0.1% -0.1% -0.1% -0.1% -0.1% -0.1% 0.0% 0.0% 1.1% 0.1% 0.1% (2.3%)
7 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00%  0.0% (-0.1%)
& 0.1% 0.0% -0.1% -0.1% 0.0% -0.1% 0.0% 0.0% 0.0% 0.1%  0.1% (-0.5%)
B | X 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.4% 0.5% 0.6% 0.6% (0.3%)
i 19.4% 12.2% 9.4% 14.8% 8.7% 3.9% 9.5% 22.1% 13.6% 129%  10.1% (9.5%)
K-EA 24.4% -1.3% -0.3% 0.1% -0.9% -0.1% 5.3% 0.2% 4.5% 2.8%  2.6% (-0.4%)
7 99.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

B 97.9% 0.0% -0.1% -0.1% -0.1% -0.2% -0.2% -0.2% -0.2% -0.3% -0.
AT | BX 99.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
= 89.5% 0.0% 0.0% 0.3% 0.4% -0.1% 0.0% 0.0% -0.2% -0.1% -0.4%
AN X-EX 95.6% 0.0% -3.0% -3.5% -2.1% -1.6% -1.8% -1.8% 0.0% 0.2% 0.2%
7 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
h 2.1% 0.0% 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3%
BRI | BX 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% -0.1% -0.1%)
= 10.5% 0.0% 0.0% -0.3% -0.4% 0.1% 0.0% 0.0% 0.2% 0.1% 0.4%
P 4.4% 0.0% 3.0% 3.5% 2.1% 1.6% 1.8% 1.8% 0.0% -0.2% -0.24)
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B 2-11-2 EARILICLHBEHEREBAEG EFEHY) HI0) LEDOEKIE (H10-H20)

r—20 MHRARZEOMB L HZ2Tr—2R)

RE  BHn
WAk | BB H10 H11 H12 H13 H14 H15 H16 H17 H18 H19 H20
i 51.7% 1.1% -3.6% -2.1% -4.6% -1.2% -1.3% 3.6% 7.0% 9.3% 9.3%
th 54.2% -0.8% -2.9% -1.4% -4.5% -0.8% -1.7% 1.1% 6.2% 8.8% 5.3%
B | #x% 53.9% -0.9% -1.2% -2.9% -3.4% -2.1% -2.7% -0.2% 2.7% 2.8% 2.9%
= 71.4% -1.0% -2.7% -4.6% ~7.4% -9.5% -6.3% -2.4% 1.6% 1.3% -0.1%
0 74.3% 1.7% 1.9% 2.8% 2.7% 2.9% 1.2% 8.2% 4.8% 4.4% -2.34
i 43.1% -1.1% 2.6% 1.7% 3.6% -0.1% 0.1% -4.4% ~7.8% -9.4% -9.9%
th 40.8% 0.6% 2.4% 1.2% 3.7% 0.0% 1.0% -1.8% -6.7% -8.9% -6.0%
BEh | 25 | X 39.3% -0.5% -0.1% 1.0% 1.4% 0.2% -4.0% -7.2% -10.4% -11.5% -11.8%
= 21.7% 0.5% 2.0% 3.3% 5.8% 7.2% 4.7% 1.6% -1.3% -1.2% -0.3%
x|\ 19.1% -1.7% -3.1% -4.5% -4.1% -4.1% -3.6% -8.6% -6.1% -7.8% -3.5Y%
ih 5.2% 0.0% 1.0% 0.3% 1.0% 1.2% 1.2% 0.8% 0.8% 0.1% 0.5%
t 4.9% 0.2% 0.6% 0.2% 0.8% 0.8% 0.6% 0.7% 0.5% 0.1% 0.7%
BRI | B% 6.8% 1.4% 1.2% 1.8% 2.0% 1.9% 6.7% 7.4% 7.6% 8.8% 8.9%
[ 6.9% 0.6% 0.8% 1.3% 1.7% 2.3% 1.5% 0.8% -0.2% -0.1% 0.4%
P PN 6.6% 0.0% 1.1% 1.7% 1.4% 1.2% 2.4% 0.3% 1.3% 3.5% 5.7%
ih 72.9% 1.9% 0.6% 0.8% 0.5% 0.6% 1.2% 2.1% 2.6% 2.5% 2.6%
& 73.0% 0.4% 0.2% 0.6% 0.8% 0.9% 1.5% 2.6% 2.9% 2.7% 2.8%
/Y | BX 79.5% -1.0% -3.0% -2.8% -4.1% -2.2% 2.3% 3.1% 3.7% 2.1% 2.8%
= 78.6% -0.2% -0.3% 0.0% 0.2% -0.6% -0.4% -0.3% -0.5% -0.3% -0.8%
WA D X-|mK 99.8% 0.0% -0.2% -0.2% -0.1% -0.1% -0.2% -0.2% -0.1% -0.1% -0.1%
ih 27.1% -1.9% -0.6% -0.8% -0.5% -0.6% -1.2% -2.1% -2.6% -2.5% -2.6Y%
d 27.0% -0.4% -0.2% -0.6% -0.8% -0.9% -1.5% -2.6% -2.9% -2.7% -2.8Y%
BRI | BX 20.5% 1.0% 3.0% 2.8% 4.1% 2.2% -2.3% -3.1% -3.7% -2.1% -2.8Y%
& 21.4% 0.2% 0.3% 0.0% -0.2% 0.6% 0.4% 0.3% 0.5% 0.3% 0.8%
xEX 0.2% 0.0% 0.2% 0.2% 0.1% 0.1% 0.2% 0.2% 0.1% 0.1% 0.1%
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br— 2@ [R5 A M EA OB & %7t r— 2 |

Bl | #.
W | EuEE H10 H11 H12 H13 H14 H15 H16 H17 H18 H19 H20
1 61.5% 2.0% -1.8% -0.5% -2.2% 2.5% 1.9% 8.3% 12.6% 13.7%  13.7% (4.4%)
th 63.7% 0.4% -1.0% 0.2% -2.1% 3.0% 1.6% 5.8% 11.8% 12.9%  10.2% (4.9%)
B | #% 67.4% 0.6% 1.4% -0.2% 0.6% 3.2% -2.2% 0.7% 3.6% 2.6% 2.6%(-0.3%)
& 96.8% 0.3% 0.9% 0.3% 0.4% 0.9% 1.2% 1.2% 1.8% 1.6% 1.0% (1.1%)
X-|mX 90.8% 0.9% -0.3% -0.8% -0.4% -0.3% -1.8% 1.1% -3.0% -3.1% -8.2% (-5.9%)
0 37.7% -2.1% 1.6% 0.8% 2.4% -2.4% -2.1% -8.3% -12.7% -13.4% -13.9% (-4.1%)
& 35.4% -0.2% 1.4% 0.3% 2.4% -2.5% -1.3% -5.6% -11.5% -12.7% -10.1% (-4.1%)
BEME | 28I | $X 29.4% -1.6% -1.3% -0.5% -0.5% -3.4% -6.7% -10.7% -14.1% -14.2% -14.5% (-2.7%)
] 2.0% -0.7% -0.9% -0.8% -0.7% -0.7% -1.1% -1.4% -1.5% -1.4% -1.0%) (-0.8%)
XEX 1.2% -0.7% ~0.8% -0.8% -0.9% -0.8% -0.7% -0.8% 2.3% 0.0% 2.1% (5.6%)
1 0.8% 0.1% 0.2% -0.3% -0.2% 0.0% 0.3% -0.1% 0.1% -0.3%  0.2%(-0.3%)
th 0.9% -0.2% -0.3% -0.4% -0.3% -0.5% -0.3% -0.2% -0.3% -0.2% -0.1%(-0.8%)
FAIL | BX 3.1% 1.1% -0.1% 0.7% -0.1% 0.1% 8.9% 10.0% 10.5% 11.6%  11.9% (3.0%)
-] 1.3% 0.4% 0.0% 0.5% 0.2% -0.1% -0.1% 0.2% -0.3% -0.2%  0.0% (-0.4%)
XX 8.0% -0.1% 1.1% 1.6% 1.3% 1.1% 2.5% -0.3% 0.7% 3.2% 6.1% (0.3%)
i 72.7% 1.9% 0.6% 0.8% 0.4% 0.6% 1.2% 2.1% 2.6% 2.5% 2.5%
& 72.8% 0.4% 0.2% 0.6% 0.8% 0.9% 1.5% 2.7% 2.9% 2.7% 2.7%
23 | BX 79.4% -1.1% -3.0% -2.8% -4.1% -2.3% 2.3% 3.2% 3.7% 2.1% 2.8%
b1 78.4% -0.2% -0.3% 0.1% 0.2% -0.6% -0.4% -0.2% -0.5% -0.3% -0.8%
A X-|x 99.8% 0.0% -0.2% -0.2% -0.1% -0.1% -0.2% -0.2% -0.1% 0.0% -0.1%
> I\ 27.3% -1.9% -0.6% -0.8% ~0.4% -0.6% -1.2% -2.1% -2.6% -2.5% -2.5%
B 27.2% -0.4% -0.2% -0.6% -0.8% -0.9% -1.5% -2.7% -2.9% -2.7% -2.7%
BRI | BX 20.6% 1.1% 3.0% 2.8% 4.1% 2.3% -2.3% -3.2% -3.7% -2.1% -2.8%
- 21.6% 0.2% 0.3% -0.1% -0.2% 0.6% 0.4% 0.2% 0.5% 0.3% 0.8%
x| 0.2% 0.0% 0.2% 0.2% 0.1% 0.1% 0.2% 0.2% 0.1% 0.0% 0.1%
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6. BhHYIZ

AREE T B 228 — RS0~ D 20E Be P 2 BRINTRO LRI L . A BOE BB 5y OFIEE i,
GBI ORI Z [FAFNL OREIEE KB LN SR B XL OO Lz, £ Ol <, #
BMBUCEAT DB FOT — 2 YV — A& L | RETERE - BEBRE AWM L AREET —
B2 —AEEE LT, S5, Bl LT —% Y —AnD, B0, Bz C-#E
BNEBEEE~EDL D RBNE TSN TEEONE, H T, FHEBEME~KND
BEEE, [H - WEREDOL) REETAHHLCEXE00NnE, H 210, FHBEEEOHEE
BEEATNOFRERENED L S REETAHB L TEonE, ABEEREOLE L1E
FHEANLTVBEEOLEEEE L TRIELT,

F—lo, HEMAZBEUEHBRDPSHBERBEA~ED X > RBEG TR SN TEZD
DNZONTIE, K6 MO, BEBRWECTHD & ENLIIRFE~, AL/ - - @52
~ FATIXE SRR - RE~OBEESNREVD, EEELTLVHEEE THL L, BA
S &b BRI AR LA~ DB BRI U R ED TN L & IS, AN - BN
FRRAOE SR, MEATH D EBERBMEMICH L0, EFEHIZ) THhDHLEZD
BRI/ NS 205 b, ASTESFR T LARSEIARHEML TWD Z ER3yhoT,

BT, BHEEBEANIHEEEEZ, B - MR ED X ) RESETAHLTEZ0MNn
WZOoWTIE, [ 2-7] 2250 AN/ - 1« KRRISHE « S« RFEOT X TOHEE
BE k92 E OB EIA A 2003 FEEH T2 D IZB W T E—27 280 2 TR U, Pk
19 FEIIT T R TOHEBFEFICOWTEHOESFIEN > L b/hS{hoTWNHZ &, —
J T BN TIXT R TCOHBEEBICB O THOBRANEE TR, EoAHEIE X #
FHOBEMMPRF - TND Z Enoyhotz, —HT, MFRMBIZ T OMIRE e LT-5E
(2%, 1998 4R & 2008 AR & D OFNIG DAL, ASLO/IN « - Rejl 3R T, [EE S
LS B~ DBGRE S 7~ O R TR S,

B, BHEEBOBEEZEARNLORBIFENEDO LS REETAHLTCED
NZOWNTIE, [ 2-8] 726 BEATIE, EH 5 OB DEIG O™ & L TANFRA~D
B EIGE N DL 220 —07, ERSLFRITH T DESEIE 2 U THIMERICH Y . R
RN KRFEASDOHBEIGNENY > T X TETWD I ENghole, HFNHE DG 4R 5E
AOM & LTIE, TR L S CRNEA~DB A, BRI SRR & K TANEA~D
BLors, AT REL o TWD, TEFEDHTZV THhDLHE, ENDANEO/N « 1 - KRS
TSSO IR N LY REL e oTe, —H AEO/N « - KRS AL~ D
DOELZEIBIL, MBETRERL TFICRESHEMLTNDZ Lot

SHBOBEE LTUT, Zhb0EEREOEOBE RIS LA AL, 2 b %K
AEL TV ZEDBRDBINLD,
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B3EF IVOMERMOOMRENS  BERRESOLIHETEEREIDEY
7

1. [XFLHIC

—EHORFHE & EOEOHEEKREL ORFRIZONTIL, v 7 mRFEFHIICBIT 55
FEMFZE 2 HIMCRAFEIZEY . ZORRA D=L ZH LN T 51D ORAD T 5T
W5, bokt, TOFEMEMIEDLIL, AWERE L TO—EOHEEKEL KD T HHE
L LT, HERBOEREZE SN DEHBEFL, H50IXOMETHOND Z &
W&oz, ZOHBEOOE DITITHBEREREICE L COEBRIE TR T —# &L LT
DIRFENRFET DM, ZOZ LI T, IEPERE L @GEHE L V> TR HBFBERED
BOMEPREFREICE > TEDI I RERE L ODONE VD RIZONT, ZNETHHE
AEHTIZ B W IR DN T I 2o 7o 2 L BT 5,

LL7Zen s, BLEOMS - BRIFIEENL, WIE P EREREETLREUBETE L V-
TR DBEERBETEN—ED D BITHFLOThild, —EOAEE TS 21X,
MEPEZHEOHET LTV DLHBE L REHREETET LTV DHBEL VW-T-RR D

BAKEEDKE % 7o NEARDHAGDEDO L & TEHOEENMTbN TS, 2D X7k
R B, ATFD & 5 B ARRRNENS, 9. 10, BARDHAEBEMEETENRN
—EWNITHFET 2 & &, 2OREER, MizEBfRz @ U CoRE e NWERDHEAS D
X2 non, Fio, FITE, b LEO X R - MiEBERNFET 2O ThiuX, i
DHEEME~OERE /7 ZK O LT TH L HAMICERE S 21T 5 N HHE BRI 0
D, EWNHIHDTHD,

AROHT OB, WIETEHE, BEHE Vo BB KENERENIRARE~S
RONRAEBET HZ LTz, —EANOHETEZERLEEHE O NWEREOMAE
bENFEOHRICONTHHLMNCT D2 LT, ABTEBEEMBNICHO - HE0HEE
SR DOTEY FEBZ, L0 R AHBEMROE 7T 2 AMER 45t L L 5
ERBDLBEDTH D,

AKET, LT CHREND, 28T, ZON0BOSITHIZE 28 %, § 38T,
KRGO IR L HEERE R A B D, 4 HiT, HBonibm L BORMEEIZOW TR
~D,

2. HITHR
—EOHBEKENRFREIZHGZDEZBIZONTL, FET—FE2HEH LT nAxb v
NY—F —% & W TOEGMGERBE A T TE 72 (Benhabib and Spiegel(1994),

Barro and Sala-i-Martin(1995). Krueger and Lindahl(2001)), =D %< 1%, —EDOHEF
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mﬁﬁﬁﬁﬁﬁmﬁﬁfé*k%fﬁ%@k&ofhéo:mgﬁuxﬁyhu—?~&
2k DEFE R T — 5T, HAROHIER (FERIR) 7 — % & W2 EiE e i
o 2R AN

Barro and Sala-i-Martin(1992, 1995)1%. H AROEEIET —Z 12BN T, fIHAE S 0%
WHEFEREZDH%BO—ANYT7-0 FE GDP OEERNEDOHBEAF>Z L&KLz, £0D
—J5 T, FHEA999)IE. Z D X H 7 Barro RO ERIFE T VOHEEICBWT, %@%W
BT LHPE ﬁﬁ%*“ BOETHEREEZBHEKEONRIES L LI-LAITIE. BF
He L RF R ORNCA B MEENEE I NV, HICADAE R tﬁﬁ‘ﬁ%‘é#%ﬁu IhoZ &
L TCWb, F72, Shioji(2001)} kbvf%rﬁiﬁﬁﬁE%77V%ﬁﬂ‘ﬁ.&A BIKUE L
RRIFERE ORICH B RMHBENBE SN2 oo Z ERMEIN TV D,
:n%aﬁmﬁﬁf—& BV T, RFHR & BB KUED BILR IS NG ABERR O T
& B D EIHE RN DN DM H D DIk LT, /hE(R2003)1%, GDP kEEREZD
HUs 231 5 hEHE v m % ﬁ@%T%%¢@@U¢&@%%ﬁ%ﬁé%ﬁéﬂ%?w
WL DHEEET NV ERA LI . BHKUE LR AR ORI E /R IEOAH B 2B 2%
INHZ EERL, ABEARHR &%QE’J&%.&F%%:%%:ht_k%%&ibfb\é
LU G, ZHHEE O~ 7 o Pl OEIFRICB W TH, RFREICKH
DU ETEHERCRENE OBEHENRFEORIELIRHTHN, R ZHEKED, +
IR H R D NEARMOMEBRYEN 5 2 5 EBIZ OV TIEE ST e,

Bl 21X, Moretti(2004) 1%, BE3EH O FRERER N T OHIROERIZH 2 28 5IEH L,
T AV ORIET — 2 &2 AW T, Kz %%41%@Lﬂﬁ %@%@@%&¢E%@$ﬁ
Be% 1.9%., MAEEOVEEEE 1.6%, KREE DL ERE 1.2%, KA - BiarE O
Bh%E 0.4%. %h%ﬂ%iféﬁ%ﬂ%é LERLEE, DFED, TXJﬁTi*“ﬁﬂ
\ZIEDARENIR D FE O b, (RFEOFEE I EZDOWBIRBRENZ & DFE D,
FREMTRALDPORMFEREBRBERNL L TWD Z ERBINTWND, iz, HRODT —4
ZHWTZEF - RAT(2008) Tl @2 & KEEOZEEM OEBIRMFAE L T2 ATREME 2 )
L5,

IO OEFEMFEORERIL, RIFHE & BEKEDORRMIEZ ST 2ERICIX, 2 DEEE
DIHF & FIREIZ K 0 FEA 722 2R R O #8 B BIFR M 2 HEE £ 7 WA B RIS A Te 0 B %
RS RIBT DD EIRo TS,

SIOBE

1M ETILET—4
EFERBEE LTUTD (1) Roar7=#275 28 A2 81+ 5,

Y = AKaLBHY (1)
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AlTHEEARE, YIZFEFEGD P, KIZEA, LTy, HIZAWEAZ T, (1) X
SIFLLT (2) RORERHETANEXTEIND, AFRTIXInEHET 5,

AYIY =AAIA +aAKIK+BAL/L +yAH/H (2)

T2, YIZEEORNHI (WEN TRERFED . KIERMERA vy 7 (N

PIRE) . Lidmbed e (MR TRERERED . HIZ/hPEESR, s5E8R &F8F%
WT%@(*“ BEICIE, KRR, B - mEL2E) g TESEHAD XL v
Too 2B OIEYEFIL 1995 L Lz, O Gifix 1980~2000 £ CH %5, HD AR
EARERTEBIZONTIE, BATHFRICRHE LT TH1 ; @ESHEFE TERZANL] %
MAns, T, RO A RGN Z B RICHEEE T W] Anb7=olic, THZ2 ;
OEEHEE TERVNTEER., OQEmBEABTE TERSHEER] 2B ALTET VOHEE
HITo7, 7. HOBEKEOTIEIZE L Tk TEZMAE] LY 10FEZL0HEL 25
72, WAL D EEHOREZRHB L b0 EAVWTNS, ZhbEKORH&E
IIMFE3I—10@Y Th 5D,

BE3—1 ST OEXRKHE

¥ DA eSS ] BERE &/NME N #1158
AY/Y GDPEgR R 1980-1990 0.0385 00115 0.0146 0.0655 47
1990-2000 0.0129 0.0051 0.0025 0.0240 47

AL/l REEBBOFHBUE 1980-1990 0.0063 0.0080 -0.0043 0.0288 47
1990-2000 0.0019 0.0039 -0.0039 0.0126 47

AK/K REEARXMYY DO FHBUE 1980-1990 0.0669 0.0095 0.0446 0.0877 47
1990-2000 0.0376 0.0049 0.0230 0.0481 47

AH/H; HA EERFEE/ AOLOFHHVE  1980-1990 0.0363 0.0044 0.0234 0.0453 47
1990-2000 0.0338 0.0041 0.0194 0.0412 47

H2 BEREEE//IHELOFHHETE 1980-1990 0.0651 0.0045 0.0578 0.0780 47
1990-2000 0.0543 0.0040 0.0442 0.0638 47

EENEEFE/ SELOTYHMUE  1980-1990 0.0250 0.0041 0.0168 0.0328 47

1990-2000 0.0236 0.0035 00172 0.0297 47

FENFRAI D GDP AR RIT 1980 4FRITIE 3.9% CTH o743, 1990 I 5 &

12 [FHBFETIE, AT ORENREITNAELEEN TV D AERER S D720, FEDT
TV —x N gy TER - Hg ), TR - mEE), TR% - REERE) TR LTW5,
BRI, FIEERERCERIL, 1990 £ T, /N - 1% (0.317), @itk - 1B (0.455) ., A
K- &HE (0.093), K% - KR¥Be (0.119), 2000 4=TlE, /N - 52 (0.240), &k - H
H(0.454) | FLK - = E (0.120) , K% - KFPE (0.148) , 2010 4 TliX, /b5 - 15 (0.164) |
i - IHH (0.404) | %ﬁ-%@(amm\ﬁi-ﬁiﬁ(awm‘?%60@ﬁ\$@K
B L7280, GRMElIEL. 1123 6720,
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1.3%ICHEDBIAATND, FTo, BEZEE OFEMORIZ OV TIE, 1980 F4RIC 0.63%. 1990
HFRIT 0.19% TH Y, ZoHMAZE L THERARIZIZIZE A EZELR AL, fith

. EEHBEEETEORRIZ, FHT D LRI 3NBREDMOEL RETEHY, H7EHD
gé’a’%ﬂ:i DH, BRIRERE LTOANERDMAGDEITZALNE T T2 Z &AM
bbb,

2 HTHER
AifficRanie (2) ROHERMREZMEK 3 — 2177, HEREZANLIE, 7L, &
KY, NHEAH OB DOTFFITIEL 2D Z LTRSS,

H&3—2 HHHR

1980—1990 1990—2000
AHERL remrer

5 0.8513[(543]%++ | 0.8507[4.66]%x+ | 05957[287+%x] | |58 -0.1634[-083]  [-0.0244[-0.13] 0.0959[0.780]
REEX 0.4417[3.65]%%% | 0.4420[361]%%x | 05064[4051%x | |REIEA 0.3893[2.70]%+% | 0.3221[2.041%% | 0.3077[2.50]%%*
ARER AHER

BEYEEAOL -0.0024[-0.01] BELHEEAAL 0.4542[2.84]%%%

BEYREE/ PR -0.0429[-0.14] BEREE/ PR 0.7492[5.50 %%

BELEE/BE 0.7133[1.93)% BEREE/BE ~1.004[-5.46#k*
EHE 0.0035[0.44] 0.0036[0.31]%x  [-0.0142[-0.91] EHIE -0.0014[-0.27]  [-0.0124[-1.98]** [-0.0158[-1.90]%*
i;ggE%’* 06608 06530 06799 igégmﬁ# 00593 0.1733 04429
FIRTE 0.0000 0.0000 00000 |FigE 00132 0.0001 0.0000
S 47 47 47| |BAIK 47 47 47
ARG TRRIEEIREE AN, oo, ok K ENEN1%, 5%, 10%HEKEE 7T KEAPIGTRRIE IR AN, oo, ok HETNEN1%, 5%, 10%HEKEE 7T
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OEPFETIE RS, ZORROEFEHAEE T ADOMORRFEREICITHEY HFE LT
W o T RREVER B D, 7277 L, FREM O B BRNEZ A RIICER Y AA TS HEEE TV
HZTi\%ﬁﬁﬁﬁT%ﬁM@]%ﬁ@@04\m£ﬁ§V7%ﬁm“%ﬁ@@U4
DHIH, BENETHRE L RS TR, BEFIIx L CESHEE TH M
ZEMBRBEREIH N> T2 EDRENTV D,

WIZ, 1990~2000 % *FBUZ LIz HTicdis Vi, EHERN A PERRS OREEE T L DY
TEHEVIZELS R, FICZORROFHE LT, #ESNTZEDET VBT, 7
BEAZOMNIRFREIITARICHEL 52 TBLT, B2 EBEAZOHMN G
TORFE BB OO XL WIRIZ > T2 bbb, TO—T, FEhoE
ELTAMEARDERZBMUEZHEET VHL, H2IZBW T, AEARBEBROELE
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T, EEHEETEYDHEIICED Tho T EEZ RSN TV D,

T, BEHEE TER/ GEFEHOMOFIZONTIE, FEICADHE L 2> TWN5,
CHIEESHEEETHEREBEBEROTH LD, BRAEEFHICL LT, BSEES%
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VI L, FE, BREEEENSEMTA2HAICEN T, REREENEE D L0 I FER
Lo TWA,

4. BHYIC

AFETIE, BAROHFERFENT —% 2 AV TRERET VOHE TV, —~EOHE
KIEDIRFE RN G 2 DB OWTHER Lz, M T, PERDOIEATHR TIZIMY EiF b
T e b o I 2R O HBREZ BRAOICE D Wi HEE 21T o 72, EERER & L
TiX. LFD 2458 TH D,

#—12, Barro B O ERIRET L OHEE CIHREREICABEREELFl- s Shi-
BB E THLEN, 1980~2000 0T — ¥ THRERFHET NV EZBRH LEHETIIAE
TIEDOBMRE 2D Z EoRaniz, 2T 1995 F£E TOT — X THRESFHET VEHEE L2
/NPT (2003) & BRIBRDOFERTH Y . ARVEAHGR L BEAWTH D, FICARETIE. O
1980~1990 4+, @1990 4-~2000 4D E AL Z N DN DN T OHEE 24T o 7o, Z DRGSR,
1990 FELIFE X, APERIEIC R W CHB N O BHELORENR 220 . Db DI AKER
& LCo5h ) DEREA Z E DERER R OEE GDPREHR & LV iRWHBA O L 9 (1
ol Z EAIRENT, ZIDMDIIAMERDE, 2F 0 HBEOENPRFMREIZE 5T
BERER L o2 E3bns,

BT, R O B BIRMEZ B RIICI D IAATZHEE T T MZEB VT, SSHES
ETHERE NP EEFLOLIZOWTIIABICEOHBE, £/o, MEHBFETERKE %
FEHOHIZOWTIARICADHBBBE SN, 2F 0, BREMREIZE ST, AER
DEDOMAGOLEN LV EELRERTHDL Z LRI,
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T, B TFOEFEHEEETERCET 2R PREORFETFIFIIZ O BRMER L 72D
b L, i T, RO/ AEEFROBAL, IR EO S EEE OB TS5
O BEKIBH &R, FREFEROBA, 2F 0, SREFEEROEMLZE OFIROILIC
Lo THERAETHAS D, FEEICIE, BAROEKESRRIT 98%1# & 1FIE BRI
WIRILTH D 2 & x2B 25 &, mHIBOMBID 720 DRk 3 L 0 BERESIT L7 D,

Fio, HIRORFREFEEZRD DD L 5 —DOREIL, @SEHEE TEHEE/ @Araik
HEKRTIES, 2F0, S FOHIRICED 2 SEHEEETEREZBO T, HDHWVIT
53Rk mM%ﬁ%%Méﬁé LThDH, HEET/VHLI kmf*“ﬁﬂ/kmwmi
APRBARERICEOFEL H- 2| @BSHEEMONNEROBEMBEH THSH Z &R
ShTnsdZ k%%ixhi ZIZTHE, DT OREHBEETERERLTOTEZRL,
DFEEDEE, HRERDIEREFREZHEMSEL 2 2R TEI> R L0 L
N, 2E Vi, Z22TH, EKREFLEROME T OHBROHIEA A2 MK E LT
RIS,

o T, AROHEERER B, BFBLRICE > T, FE ORIV LB IDOED
KV HERAPFEER LRV OOH DL LBWLNITR T, ENERIRFZ, B D5HEFK
@@mﬁAbﬁﬁiDEE?&é*kﬁfWéhkoé%’ :@E&éﬂﬁm@@ﬁﬁ
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(#m] [3 Mtk 34 J& ]

Hl R 2 B8 L - b bbb T T o -, IR S I3ETHIZEIC e H v, B E
BE, T, R, AR, REEZE R, &, =5, BElEZEE., T8, Kk, &
i, ZmE, iR e U, 3 Mk (BASERE., dovgiE . BAvERE) +& 0 o 34 BRES L

LToatr&afT o0z, ARG EIL, ME3 —3ITRshTn5,

R RIZNFK 3 — 41

RENTND, 1990~2000 FEOHEEET MZIBNT, —HORMER, SEHELADL
PHEBE TR0, ZOMIZHOWTIIRE SBMANDDL Z LidRnol,
= =He
B&£3—3 SR T—2OEXRHEE
T EH DA * R HAR T ZERE &=NME =AIE A
AY/Y CDPEH R RE 1980-1990 0.0362 0.0094 0.0146 0.0554 37
1990-2000 0.0135 0.0048 0.0039 0.0240 37
AL/l REEBOFHHBUE 1980-1990 0.0043 0.0066 -0.0043 0.0225 37
1990-2000 0.0011 0.0027 -0.0039 0.0086 37
AK/K REEARIMYYDFHHBUE 1980-1990 0.0663 0.0087 0.0498 0.0877 37
1990-2000 0.0373 0.0043 0.0308 0.0464 37
AH/H; H1 EEHEEE/ AOLOFHHVE  1980-1990 0.0373 0.0034 0.0285 0.0453 37
1990-2000 0.0348 0.0032 0.0236 0.0412 37
H2 BEREEE//IHELOFHHETE 1980-1990 0.0648 0.0043 0.0578 0.0780 37
1990-2000 0.0548 0.0034 0.0468 0.0624 37
EEHESE/SELOTFHHUE  1980-1990 0.0243 0.0040 00168 0.0328 37
1990-2000 0.0233 0.0036 00172 0.0297 37
X3 —4 gHrkER
1980—1990 1990—2000
AHERZLD AHERLZLD
ETIL H1 H2 ETIL H1 H2
FiE 0.7485[4.10]*%* 0.7557[3.61 Jkkx 0.4006[2.45]%* F7{E -0.5620[1.71]* -0.4471[1.25] 0.1112[0.54]
REER 0.4024[2.81%%* | 0.3910[2.73]%% 0.5767[3.76]%** RE&EXR 0.4682[2.24]%* 0.4044[1.71]* 0.1727[1.06]
AHIER ARIER
BEHEEAOL 0.0595[0.17] EESEEAOL 0.3295[1.38]
BEREE/INPE -0.4464[-1.14] BELREX/INhE 0.9768[4.37]%kx
BEREE/BE 1.1782[2.68]%% BEUEX/BE -1.2121[-5.54]k*%
EHIE 0.0062[0.66] 0.0047[0.38] -0.0034[-0.26] EHIE -0.0033[-0.43] -0.0125[-1.30] -0.0183[-1.64]
BHEBEERH B HEBEXH
R 0.5472 05338 0.6142 SRR 0.0624 0.0839 0.3992
FRRE 0.0000 0.0000 0.0000| |FH&3E 0.0935 00779 0.0000
R 37 37 37| BRI 37 37 37

MEMM SRR IFEREE UM tE, e ok K E TN EN 1%, 5%, 10%HEKEE R
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BEMBOAMIZEBNTHEEE KT, Db, FEEOBA 5 &I L, Zhns,
FAGEEEICHEEZRIFL TN L TH D, FEE. BNt RiE - A0 BEFIEFT(2012)
T, A% ELOHITED LT SRt STV 5,

FkD1 &b 08, TRbLEEROBNICHEN, DREOHFTMBAEMIZED X I
BT DD, RS, ZORBENHIL TR 2 Z L 2ZET X, Hilk 2 & oMBEMEO
AL EHHET L5 Z L 1X, SBROBEMBOIED FE2E2 5 ETHEETH D,

Z 2T, ARTIE, AROEEMBEBOROSLRIInT - Fligdt s LT, Dbl &
2 TR OBEM B A O ER AR L, IR 0%2E S 72 0 AMEE OfFRE L 2 Hest
T2, TOB, FREEE TR RN EHDLANEICESEH T, FRFAOHE L
LTCDY T AV A ARLFRHMEDEA D ELE L b2 5L L biT, S%OFEMEDOEA
DFELEE U EIT,

REOHMIL, LTFTOLEBY THDH, KEITIE, FROHAFTMBAMIZ OV TiEkam L7z
FATIREZFENT D L L b, KROBEMAZBRS, & 3 §iTlx, 7 — X Oxt5 & KT
— 2 DAERHFIEC OV TOFBAZIT 5, 5 4 fHiCld, orET LV ERREZR~, 5§ 5 {#iT
BURMI B EZIRR 5,

2. RITHARERTROEM

Bk DEHEMBCAMIZOWTigm L7878 & L TiL. European Commission(2012)
&
B - fEIE (2010) BRHITFHND,

European Commission(2012)i%, FRMEB SN 3 FIZ—EiT-oTW5 [EmbaHE
(Aging Report) | T&H V. 2001 FELIEE., 2006 4, 2009 FEICAFE S, HHFDOH DM EC
(2012) T4 [EIHLRD, Fe, EFE, M. BEARR, ZED 5 SO5E OB %
MEMBER X ] (Agerelated Expenditure) & 772 L. 28 MEHZwRICEHICHZ 50T
SkFZHEHEEE L T D, HE X HBEMRIZ, European Commission(2012) D% 5 2 CTiam =
WTWD, MBER - FEifshl] « BE BRI TR, 7 AR, BUkB N FEE O
AMBLLT-H L. 2010 025 2060 2T TOEFBROFEEIHIZOWT, R—=2F
AT IFTBRLOBRAER STV AZBEEL T —EDOFEOLETYIalb—varl
TW5,
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W - (2010) 1%, EC (2009) TIThTWAH Y I alb—ya VX OFEICHESX
T8 ORI BT 2 BE BRIV EC I SO WO LTV b, S5, ADEED
B Lo TREZZITHTHA I T EBICET 2RI VWTH, FRRIZY I 2L —v
a3 LTV, £7 2008 FFEIZRIT H2EBEOHEEBERMEH O RGBR LR L, TR
O THGBEERE] BEO PR, "TPIREARE] ICEERD TR
B b LT, ASEOHHERE - INFE - PR - @R - FERISCETR - KL EHSL
DFEEFFHL « KFITOUNT 2008 - ORRF S, EA, (E5E. BEHROT
— X EBL T\ 5, el BRI 5 BURF ST DV T B AR AR R B -
IFEEEFCLD (4 HORFMEY Lo RoBEmA#E L D, ShHEE - /NER -
PR« B TPRL - FERISCRE AR - MERFMER « KPP 7 BEEEIZOWTALE, B
., BARIMO 3 >OXMX TRt 2B 27> T D,

T OFATHIZEIR, BB B4 2 CTHREBENICE RO B BEMB O kB AR L T
DLV HTHKEWNIZETH D, LALARRS, 12, FRoBHOHFHCY 72> T
X, TRAEHZ D HEE —E) S B4 EARICEE LU CEM) 35728, @{i{#xR 5k
DEOLNTRY, BEOAAROMBEREZEE 2 -HEK G OB SHE O NBEROE
b, Mz T, HREAFOMETH D7 T AV A ARLERHBIC X 2 B ORFMET S E S
T, BT, BATHROHGH T, 2EO~ 7 v Th Y | FREFA OMEE O
S L ITIE S & NERHT, HUIK D L OBEMBAHROE(LOENE ST TE R,

UbZzBEZ, AT, UTFOREBB Lo 21T, 1%, FEEGOMET
o7 TAYA XRERRIC L DM ORFEEBET L2 THDH, H0x, #HEAD
NEMROZENEZBR L T, MROBEMBAHBOHZZITH> 2L ThHh D, H=I1E, HIK
BIORAERDT — 2 2 AW HEFH 2179 2 & T, IR O#HBE M BEEHOLELOE % 5y
42L& ThHs,

3. T—ADXMREERT—2 DIERAZE

AfaTlE, BEBEMZBA TR ZZEL T, AXO/NFER - FER - @EFAROBE D
ANEBIZER L, TORREELHETH, 22T, HEOAFELIL, b o & bR
T=2L LT, ABHEEHKGEMWDZEET D, UTFTE, ol o7 —20
TER Tk %,

3.1 FRFIERERDETE FIE

FROEEHETRE RV TA e EOD NMEETHLN, TOEEEXD D AT, BT
ERWT7 72 —L LT, FElplOBEMKN D 5, #ATETIE, N =7 —ARRIZK
BIEM SN HBEBEOERER S TN ANFEZHL LI TnD, Leni-> T, 4%,
ZDOWROZHEIRE L, BEMEPEIRD 2 LIZL D NMEBR OB N TFHIND 2D,
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