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HEFICRE I N T2, BB L Tk, 2001 S5 [HIESHEFESICED 5
EHEEHOES] L WO REEHSRE I NS X )Tk o 7245, IAGICEE T 2 HAEHEH 1
REINTOR, E7-, BEZREE 7 R ELE R E O R RO FENRICEENT
WREWVEDTEERLETH 5, nd, 2013 FOFHEICOWTIE 2014 FEOREF £ v P X-
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BT B R D P 13. ML XV OEBEE S 7 — X CEK T %, 22Tl UN
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THREFHG | 2383 2 —J7 ¢, HTE I HGE T R 2 8 2 T A E L I — e =
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[RJ1] (2015 4EfR) o B oMEEMAL 7=, 2 TR offtE oS, mEhEo
EZ2 N eR—2C 2 lEB X% 110 OHIBICE S L=d D THh v, M7 CIIKEEIFE%
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B DX ISR AHGHEL X LTV 5 O THIR, HiXATR 2 — F - 3 oy — 2 %2 & Li#E o i [XHT
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%o, —J7. BRELEIECHEESE T3 2001 ERFTT 0.6% &K mo T3, WTFNDJE
3 2007 4, 2014 4F L FRILLR IR GINIC ER T 2 EANICH 2 2, PEEM O FFFICRRIC
K& RZAIE R, BHBIIEEERATHRIT 2001 45 5 13 2007 FFICHH L CTwicd o7z
FEFD S H 2007 4F, H 5\ 1% 2014 FicEuil 2 fa L - FEFolEchH v | EmilFE
FTELER & RIRRALAE . REEREA, B, ki cm d o T\ %, 01—-07 & 07— 14
FEOIHBIGEEFTIERZ KT 2 &, WThOEE TR E A2 0IT7R < B
HAEBIBL TOREEMPEZ T WL LRI L5, REDHHTE FHZRIZHAEEIC
Lo 2igHEEZ S HEMOHAECMEFE L 2d 0 Th 5, MEVHIC X 2T LT
RCIEIEIEEMS ST ROETH 20% % B2 TH Y, MM D 2014 41213 20% %@ 2

2 TRN) DAL oFHiE OBz e LT, & - il (2002)1C X - TIRE & AR ZERH]
FFFERTIC X o CHEFT S T 2 HTTE A S ESAHAE BHE) oMiliEoMErH 5, &
NO T FE R RE T 2 HOE T & 3 2 EFE 2 ERT 2 DA T, #HiEThH N —I R0
XA 23H T < %,
SAKHITHN LKA 2 —F « av =% BXOEELFEITO W T Online Data
Appendix(https://sites.google.com/site/matsuuratoshiyuki/data) # &M D &,
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T3, B EREIC O WTH - AR, Z2XLATH 2014 F12iF 10% %22 T
BO, TNODOEXETIRAMELFOCHEZIIARIE T LRI DB Z 5,

== £ ==

2 3 i, Mg i B A A B L < v 2 AT LR I B B, S RALRE . i
. PECE <L KoL, PUEL JU - s ¥ . dLiRE A 2001 FERFE T 0.6% &
KL Zmo T3, X2 TAHLEEY, Ml cATHIEHEERLRITTFhotgcd b
SIS H %, BB EERT R IC O W T Ao & S %, INEFE ofHsE k
R ek, Wi, hE, BEESEL 2o Twd, ZIUIEHEEZ K E C RBEA TN 2 %
H xR TEEEMOERIC L 2bEZLNG, ¢

== £33 ==

4. HERHRR

F 413, HENE & DEORBITEIORRE N L 2 HEFHER ©H %, 5 REEARUL.
& — EHBR & 3 — oA TH b HISIX ) 2 #GERFR & TR 0fRiFE,
Hus g R A ARSI 2 72 D & % 9 Thnd OTAE 128 Y O fEEHER IR
INTW3, £F, MM ZHERFE L L25E (LILV, VIZ]), LPR OFEIZ LITL
WFHEERDZDDDVTNDOHETIEARV, —J7 T, &y I IV, VIL VIIL]) i L728;
Al WA -, B XSRS I -2 EEAEE T 2HE D LPR ORI ETHE
L7 %, TNITEEORFIGEE) O HIF 1 HGET R DG A, #HT ClEE 720 & cid
BT ELVT220THL 5, WBOEHEALEBEER L 75 #5F (IX-XI %) <k LPR
FEBETIERV, 20O OERIIMRNGTE 1 & BE T, WHBRRIC A 7 = 3 ViGH)
BREEE XD o, HT B EESE O EREATEHE L 2 iz LGRS R 2 D

4B E 2., F 3T 2001 4E, 2007 4E, 2014 4FED 3 EEEOBIM R L 7248, EROIE
WMEfo CTH RO A OLNS Z L 2R - (1R 2 CHEAL T 5, 72, LEHGT
GRFFEEED) Tl OBHRIZE SN2 b DDIADERITES kv, 22 THEI T
IBEL XV OFE TH 2 MEIEHEATE FRFEEL) ot FIEHRZ Hvc. gl
Il AR AR, AR A AL Cvw 5, HuRE oA, WA
2. With AMREREOFHIZ TEWKE & M U722, dbiEE & Uil - il o3
HE I QEARELEDIZ S BEL Zro T2 HAEKE N, ol REEHEARED
Bty AALTTERLCHUIE 2 X 9> L T 0 | RIS & R0 L T 255, TR C ol
Fe FRADRARMFTERIC I T L E S 2 &, AERNRICHEDI Y 235 b fE3EH 50 ALk,
D OBEARE 3000 T EOREDOAREETNDE Z L ICEBELLETH b,

S HERMC A W 7 BB O ARG R IIfTR 4 IR I T 5,

10



EIERCE B, NEBOEHBEICO WTIIMBRBPEE L b d > -0k, #i¥] ¢33 Cicilint
LTWRHEERCREL TWE 20D, v Z7ABBE@E L I — 2@ E e 3 2k
RCWUGD—L 7> TED, WKW OKE RMBEICREINTHEEEZLNS, ¢ Bl
BEDKE T, BENCEGEFEDY YV —ZABE/BINTHE0, HD0ITETOY
TIAY =0 OETFHESHETH B L AL, HuUIH O BT BEERE 3 o R o
VD2 B L,

[ — 2 3 D Ml o0 He AT HE S C b 3 RCA DIREIC D> W CiE, WEFNbIECHE L &
> Tk Y, F—EXOEHIMEOINETHIHHONLETHEETH LI LBRBIND,
M R A SER L IE ORI S 1 5 MRBUT A IS o T B, S EILRIE D AIREME
bH D50 TOEBEMATHERCTHMMDOLEEDOREICITHEL w2 LRI T,

K5I HENBUEREMAZbDTH 2, kb, 5 LUK TIIT N TRFE % H
WHALE LCHEE 2T o T 2, (D~IIDFOHEFHRER TlE. (DN TER L 7= BENEIN
B LR & [Fl— M 4 I — 28 AL T 5, %BFIL, Y cHto s v
NTIRBHDEIPEIERTIEETD VYR O Z DRBUIIEL 7o 72, HIF I3 X 2
— LEHEHOHERT T2 OIRBUIIE CHER AR ER{ TV 2, BB X I —ic2n»Tidf
BABBEERO NP o7, COEBIIBELERTLIOOEECLIAEEL T v
0 L 4B, MR A I -3 Fs KR THRE 21T > TR WRIED A2 R D
T, HIRIEIEE O /NS WRERL KGR ABRIBONEr o2 b D eEXHLNE, IV)~
(VDTId, FHEFBIE L I — EREERTSEL I —, HEEEEZEAL TV, wih
HIRBUFIECHER TH b, ¥ BEMICBIT 2 LTI & Rk, ¥R A EED E v
139 DI RICERTH L LR EINT WS, b, TNOLDOEREEANL 256, ©
ENFAMTBIEPEIE R O RBUT A EME AR R S 28, I YA A A A F TR & A
B3 a0bTHA I,

== H*5 ==

e\ T LPR OB ICOWTH RERTEREAWLRH 208 5 » % Rat$ 57291 LPR &
T EFEE DRI Z BN L 7-DHK 6 TH 5, MR 2 LBEANTH V| FrEIEFENE
& LPR O I & I — LA £ I — ot (D, (IDF]) cHETH Y, EENE
DE AT EHIEA BT BLEEE D B O E R K E W 2 L 2IRB T 5, IV)~IX)FT
(X BRI AE & HBCEETT R v I B REIL 2R AR L T b, SHEAERENE
& LPR ORET I HIMEENBE O L THE L b, EEEENEEFIHRWHEEO K Z

O HE, WX I - WEEEE L TR v I BT B PIENEEEFBIL 38 ATH DD
LT N B A A R T2 Y v T DREEEHIEIL 27T N> T 5,
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WRETHL L EBT DL, B EOREL EoMETIE LPR o8 X MR TR

FREBVODVPAOLONGELS BT EEREL TS, WHBRICIZA /J X—> a3 ViEE 25
WO EITIR RS E 2 5 & WHIEKICIE—E DA EE-C R A LI CH O | Hikm

EMBEEEOER I L etiim T o HF R LTz boEZ LMD,

ZZTRO6DIEREIICLPR D874 v X7 b, LPR? 1 EH#ERASEL - & & D
HRICONWTERLTH I ), HHEICH7z > Tk, AFENE & ERIBE O AETE DRI IE
THEIICAEE TH DV EEEORWEEMEI EEREDORA Y v P 24 EZTE LT L OE
¥ 2. AEEFEL v PREREERT] b AEESTFIE XD 1TEERFEAERKZ W

(CCEEEMEDS BAL 15%RE 0 FHEFTICHY) [ERFHET] Z2HIRL 72, SIEOMHE. LPR
D 1 FEFEEOSE X, FHWEEROLE ClithiEE % 1 %, EHFHBHEE% 0.79%.
BEREET OGS ﬂ“{ﬂﬁ%?z% 1.46%. TgHiBAIETER % 1.07%EX &5 2 L1355 -
7o 3R 3 CHERL 7z 0 . HusH o R, & 2 Wik Es zhE
1 1.2%~5.2%. 0.9%~2.2%$£F§<% L LlEEEFZBEENRYDA VNI Mo T
Wb TR,

B2 T U it o0 Ml R B A iy BEEE E 3 o0 SRARIR LIS D W OB L . [AtIIC 23 5
FOWHIER~DFREIC O W TN Tl & 72\, F 713U - 1LE BT s o 37 18 1) i
Rz ﬂﬁﬁﬂﬂ&?ﬁﬁ@%@ﬁﬁ%@ﬁﬁﬁ%@%’:Jﬁﬁf*aro %o JUMNILE TR AR & e fli% & o
T3 I3H, BERCEVE O RRFE < b 2EE % ERl> TE b, HAT I BE 3 2 5
%#%"%E LTCWB I eBnhbd, Koarbli, 295 LEcid@mbBiikoRT vy v
BBBLEZOLND L LEERWEL YR - LY, G o Bl dt, sk
KIDIRN 72 & DEHIE R DB L 23 2 & AR AR & 72 2 [REM DD 5,

== F®7 ==

5. fEIcftz <

AfFEIE. TBEOBLERFEN L v oliHIc BT 5 940 - 7 —%(2001, 2007, 2014)
VT, BEFoEHEL (W oSME, Extensive margin) %‘iﬁﬁﬂjéﬁ (i S D PN AE
Intensive margin) OREICH 2 282 L. FFiC H:i’fd%{i%%’)ﬁiﬁfﬂ’ﬂ%iﬁﬁ%‘f@%
BOMEBICOWTERT 2D DTH %, ¥ EFET 2 BICIE, Filids ke 2 ik
ICHLEL R A UG - SRR T A B -0 i 4 ) R—v 3 /(i.ﬁ@]#ﬁmli%%“) z
EDHILGNT WD, 4 7 R—=v a VIKENCTERICHE S AR OB IEEch b | SFEPLT
A 2 MU & OFERE LB PEE D IHL L T B 0 EE L 7 B, AR TR
Hidalgo etal. (2007) 23#2%< 3 % 8w BE M 4EEE 2 Fl v T A3l oo Bl i Be i E 2 o SE S
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Rt (Local Product Relatedness Index, LPR) # &t b L. YK Ic BT 5 0% - FHERT
L~V D Ic B4 2 BRRVE~ D& 2 i L 72,

FERE AT DA FE. RO AT B 2 5 0 BEARHE AR (T A D IRIE 1T 1E B £ W D A
bie\vd oo, EHEG O EEREICIIHEITICEERFELZ KITL T35 2 EBHL
lleote, £, FEVEEMNE DREHEZEA L2 & 25, FrCHUERE L O > & D
PRV EHEER A TR IECHE L & ). Z ORFITHIEIC 351 2 B BaEEE 3 o
EREOMRE T ICERT 2 7D ITITHEAMNBINN B HETH L L ZRRT 2L DTH
5, TNEIE Z 5 & /INEBRZEP IS ICER T 5 7291013, Mgy 72 BREE b EHE
D3, AERETE D UGE LRI T 1B T 2 T ER D FR A FRENPERIFY D A 7o 5T Y 7 BUR A A EL
ThHhBHILBRBING,

RIZICSHOFEI N TR DOH D < K D & Lz, F—Iic, K CldfmtoiiKic
I 7 R— v 3 VGBS LB CHEY e BB E o ER s EE Ch st or Y vy o
THNEITo T b8, BEPEBICENR 2 A= X LD TR TE T
Vo T D7D RSP R R LIS T 5 ERE ) v 7 T AMEND B, BT,
PEFIC X 23 L HUIX 7y DE T H 5, AWFFECIRHISIX 0 & L CHREIFIR & #TiiRE (Re
FE) O oD Xy TREFZ LI L T % 23, His o 8655 % 51l 3~ 2 BR Y] 70 sk [X 43 1%
FEEICL-oT ERZLEZOND, 2L 2 X AF R EOEMBOER L TR ) HE)HE
L E LB T IIB A E S AT L Tl L T B, & 9 L 2R T & oKX 5
DBEEL L oTL 20%2HL2ICT 5 2 Lk, SO HIERL % 5 D AT BhEPEZE o
EHOKEZHO 2T 2 LTHEAHETHL EEZOLND,
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x 1 Sy B TR O B

1214 1811 2813 2821
1811 AihfEH 0.0851
2813 54 - FLE 0.1013  0.0791
2821 BFFHEK 0.0369  0.0965  0.2083
3011 BE)E 0.0686  0.1000  0.1108 0.1211

1214 ¥v v ELESE 1811 FlkEREE, 2813 T VA RZEK - T L v Y 3 vREKILE
F. 2821 ETRIAEMEELEE OY— v Frav o — ZEEEE LR ), 3011 ABHERLESE
(ChREBHEZED),

AT« B ME % I EH S HEG. I TN AN (HABEHERE 3585 11 (1]
SETIRE) ISl T 5,
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#2 FERHNC H IR - W LR

2 il fanie =t s = B HFAIA B ZERT HE 3R EFEREHEFT X (NEFH)

2001 2007 2014 01-07 07-14 2001 2007 2014

B 0.6% 1.1% 1.8% 0.9% 1.2% 0.3% 0.4% 0.6%
ke 0.6% 1.2% 1.7% 0.9% 0.9% 0.5% 1.5% 1.6%
A 0.9% 1.7% 2.5% 1.1% 0.9% 0.7% 1.2% 1.5%
a2 12.4% 16.3% 17.3% 9.1% 6.2% 6.7% 8.4% 9.4%
Al - AR 3.9% 4.4% 6.3% 1.7% 1.8% 3.0% 6.3% 10.0%
ZXE-1H 1.6% 2.4% 3.2% 1.4% 1.3% 4.4% 8.8% 11.0%
—RERE 3.3% 4.3% 5.7% 2.4% 2.4% 6.6% 7.1% 10.5%
EEHM 1.0% 1.7% 2.4% 1.1% 1.1% 1.0% 1.7% 2.4%
— AR AR 4.1% 6.5% 8.3% 3.7% 3.2% 7.7% 16.7% 20.1%
B U 4.5% 7.3% 8.8% 4.0% 3.2% 9.9% 13.0% 17.2%
BETER 3.2% 4.7% 6.2% 2.7% 2.6% 22.5% 26.9% 23.7%
FE I 5.9% 11.2% 14.0% 6.4% 5.4% 7.7% 12.7% 12.6%
Z Dty 0.9% 1.7% 2.5% 1.1% 1.2% 2.8% 4.0% 52%

AT - TEHGE (RFEESR) BRI D 2 EHH o Fk,
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£ 3 MR A - EZET - e LR

3551 g B ZE AT L3R B FRAE AT IR HHFE EEE R (MNEF)
2001 2007 2014 01-07 07-14 2001 2007 2014
s 0.6% 0.6% 1.2% 0.3% 0.9% 1.2% 1.5% 2.5%
Eit 1.4% 2.4% 3.3% 1.4% 1.6% 5.4% 6.4% 7.5%
S 2.1% 3.9% 5.2% 2.3% 2.1% 5.7% 10.1% 11.3%
RSt kE 2.5% 4.0% 5.1% 2.3% 2.2% 6.6% 7.9% 9.9%
=y 1.9% 3.3% 4.5% 1.9% 1.8% 12.3% 15.4% 15.8%
W 2.3% 3.6% 5.0% 2.1% 2.1% 7.2% 9.2% 10.9%
FE 1.9% 3.3% 4.5% 2.1% 1.7% 11.3% 16.8% 17.4%
UzlES 1.2% 2.2% 3.4% 1.4% 1.4% 4.6% 9.5% 10.1%
U - iR 1.2% 2.2% 2.8% 1.3% 1.2% 7.7% 11.2% 10.8%

AT - L3ERtEE (REER) FEFHRICE D 2 FHE S F.
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x4 HEEHER =R T4 v

U] (ID (1 vy (%) (Vh [Q40) (Vi (IX) X (XD (XIn
Hh g B s MEFE HEFR BREE BEE MEFE  HEFR BEE REE MEFE  HERFE BEE REE
BHBRSY EHRRY @MUY SRS WHBIEGE @B @R EmiEEGE
HEEH MHAS— EHYS— HHAS— BHAI— 3— I— 3— I— #iig) #iE) #HiB) #iE)
A S—(t-s) 0.654%%%  (0.654%%*  (.654%%% () 654%**
(0.00458)  (0.00458)  (0.00458)  (0.00458)
B 88 BB (t-5) 0.810%**  (.810%%*  (.810%**  (.8]0%**
(0.00944)  (0.00945)  (0.00941)  (0.00940)
LPR_r(t-s) -0.000145  -0.000702 0.00379*** (.00435*** -0.000253 -0.000710 0.00320%** (.00361***  -0.395 -0.420 -0.0594 -0.206
(0.00365)  (0.00365)  (0.00107)  (0.00140)  (0.00322)  (0.00322) (0.000951) (0.00127)  (0.329) (0.331) (0.0797) (0.132)
RCA _1(t-s) 0.00428%*% (.00429%*%* 0.00529%** 0.00527*%* (.00246%** 0.00247*** 0.00410%*%% 0.00409%%* (277*%**  (0276%%*  (288%%*  (29]%%*
(0.000595)  (0.000595) (0.000589) (0.000591) (0.000533) (0.000533) (0.000528) (0.000530)  (0.0412)  (0.0412)  (0.0423)  (0.0423)
b 455 1 B S 1 BE B (t-5) -0.00457%%x* -0.000252 -0.00371 %% -0.000186 -0.228 0.0596
(0.000821) (0.000438) (0.000743) (0.000400) 0.291) (0.0420)
Observations 331,485 331,485 331,485 331,485 320,151 320,151 320,151 320,151 7,761 7,761 7,761 7,761
R-squared 0.361 0.361 0.361 0.361 0.011 0.011 0.011 0.011 0.685 0.685 0.685 0.686
HOD) Ay INIEIRL LT TR K Y v L B R T

2) TRCOHEERICITFREE R E & #EMREES R E &,
3) wkE Rk k(T Z NENHER 1%, 5%, 10% CTHETICERETH L 2 L 2T,
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®5 HERHRER ¢ 2 - HEPBHAREZ ST

Q)] (1D (I Iv) (%) VD
B A S— iﬁﬁtﬂfaﬁ&é."sf B %8 (% AT iﬁﬁtljf;ﬁ&é‘@’ B 58 Ot
VARIABLES =— #E) I— HUE)
A = —(t-s) 0.498%** 0.502% %%
(0.00783) (0.00775)
B4 L 58 (o BB (t-5) 0.804%** 0.671%%x
(0.00959) (0.0125)
LPR_r(t-s) 0.00546%%% (0.00473%*%*%  -0210  0.00635%** (.00512*%**  -0.170
(0.00140)  (0.00126) (0.132) (0.00139)  (0.00125) (0.127)
RCA 1(t-s) 0.00428%%% (.00313%*%*% (0.288*%**  _0.000815 -0.000913%  (.]172%**
(0.000587) (0.000524)  (0.0422)  (0.000579) (0.000517)  (0.0410)
Hh 15 Al ER R (t-s) -0.000419  -0.000341 0.0591  -0.000947** -0.000754*  0.0450
(0.000435)  (0.000396)  (0.0420)  (0.000433) (0.000393)  (0.0409)
T ERNEHTREEMEIEE(t-s) 0.00257*%%  0.00101  0.0185***  -0.000207 -0.00132**  0.00431
(0.000584) (0.000676)  (0.00370)  (0.000573) (0.000660) (0.00357)
Bl —EMBEMEES I—(t-s)  0.158%**  (.163*** 0.116%%%  (.127%**
(0.00651)  (0.00660) (0.00649)  (0.00656)
HIEA S — (HEEE30-299 A, t-s) 0.0383%%%  (.0331%%*  (.750%%*
(0.00105)  (0.000980)  (0.0547)
HIES S— (HEEE300A-, t-s) 0.134%%% (. 110%*%*%  ].479%%*
(0.00530)  (0.00609)  (0.0789)
BHEBEMAI—(t-5) 0.00265%%* (.00364%**  (.223%%*
(0.000953)  (0.000861)  (0.0412)
FENEEME(t-s) 0.0111%** 0.0101%%*  0.238%**
(0.000389) (0.000351)  (0.0310)
Observations 331,485 320,151 7,761 331,485 320,151 7,761
R-squared 0.369 0.027 0.686 0.383 0.047 0.708

F D) Ay aNiEHIL ATy I R2Y) v LR R R T,
2) T XCOHEERITITFEREERR & HE N REES R Z &L,

3) ks Rk k(Y Z NE IR 1%, 5%, 10% CHEIMICHERE TH L L 2T,
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6 HERRGIR ¢ EHEAIC X B HERHR R
D (1D (1m (Iv) Q%) (VD) (VID) (VI (IX)
SEE S£FEM SFERT BIhEERT BEWMEER BENMEER EREEM GHFEER BREER
A S— $ﬁﬁﬂﬂ_ﬁﬁt‘a$¢“ $§ﬁ,‘jﬂ§ﬁ(§\1 A S— iﬁtﬂfaﬁtz’asf $ﬁﬁ;ﬁ§§(i¢ AT S— @ﬁmpﬁa’a@ iﬁﬁﬁj@ﬁ(iﬂ
VARIABLES 3— i) S— #iE) S— #iE)
B A T —(t-s) 0.61 1%%* 0.602%** 0.614% %
(0.00469) (0.00647) (0.00682)
B 48 (R 3UE) (t-5) 0.672%%* 0.638% % 0.701 %%
(0.0125) (0.0183) (0.0167)
LPR_ r(t-s) 0.00544%%% 0.00434%**  _0.101  0.00396*** 0.00319***  -0.0226  0.0135%**  (.0]124%%* -0.219
(0.00137)  (0.00124) (0.135) (0.00132)  (0.00119) (0.207) (0.00444)  (0.00408) (0.175)
RCA 1(t-s) -0.000690  -0.000814  0.167***  -0.000428 -0.000589  0.136** -0.00191 -0.00199  0.162%**
(0.000580) (0.000518)  (0.0412)  (0.000558) (0.000496)  (0.0592)  (0.00189)  (0.00175)  (0.0587)
Hh iz Bl 1 ZE B (t-s) -0.000898** -0.000717*  0.0452 -0.000159  -5.23¢-05  -0.00409  -0.00355** -0.00320%*  0.103*
(0.000434) (0.000395)  (0.0409)  (0.000398) (0.000365)  (0.0622)  (0.00148)  (0.00136)  (0.0537)
LPR_r(t-s)* 55 &) & ZE T4 (t-s) 0.00336*** 0.00210%**  -0.0834  0.00354*** (.00281***  0.00531 0.00189  -0.000997  -0.144**
(0.000801) (0.000714)  (0.0547)  (0.000792) (0.000697)  (0.0868)  (0.00221)  (0.00205)  (0.0728)
FRBAI—(HEEE30-299A,t-5)  0.0400%**  0.0347**%*  0.751%%*  0.0401%%* 0.0342%**  (0.808***  0.0414*** (0.0369%**  (.761%**
(0.00105)  (0.000983)  (0.0547)  (0.00128) (0.00118)  (0.0681)  (0.00191)  (0.00179)  (0.0979)
HIES I— (HEEF300A-, t-5) 0.149%%%  0.131%%% ] 491*** (. 37%%* Q. 117%%* [ 455%%% (. [48%** (. [35kkk ] 473k
(0.00524)  (0.00616)  (0.0786)  (0.00980)  (0.0109) (0.129) (0.00633)  (0.00739) (0.117)
EHEEMAI—(t-5) 0.00742%%% (.00880%**  (.228%**
(0.000963) (0.000880)  (0.0410)
FrE A EETE(t-5) 0.0169%**  (0.014]1%*** 0.122 0.0157#%%*% 0.0137***  0351***  0.0210%** 0.0159*%**  -0.0386
(0.00125)  (0.00112)  (0.0849)  (0.00124)  (0.00110) (0.131) (0.00356)  (0.00332) (0.115)
Observations 331,485 320,151 7,761 266,255 260,286 3,872 65,230 59,865 3,889
R-squared 0.380 0.039 0.708 0.335 0.026 0.611 0.412 0.049 0.730

WD) Ay IR L R LTS T R4 Y v S L e R
2) F T OHEERIC IF R EE R & HEFREE R &,

3) wEk ek ok (F 2 E IR 1%, 5%, 10% CTHERIMYIC
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KT NN ORFEIC BT 2 Mg B BHEMFERE CFI9fE)

MFATU7 0.154
frE T )7 0.238
ABK - KERHIVT 0.286
BT 7 0.196
EEx)7 0.117
EHEFETY 7 0.113
RgT U7 0.113
REEARATUT7 0.173
AT ) 7 0.133
FiETY 7 0.107
BEHIU7 0.085
AT )7 0.087
EEIT) 7 0.104
El e 0.139
M) 7 0.144
EEINRNIY T 0.097
RS -EmIT)7 0.167
LETH 0.160

F) VT TRIT) GABRFTRE) I X o TEER S NZRFE,
HFT : UNCOMTRADE & T ¥ffat3% X v ZE1ERK,

22



(31 PR Ol S R G B S R SRS R (INET)
S BT LR

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

B 0.6% 03% 0.6% 0.6% 07% 0.8% 1.1% 1.1% 12% 13% 14% 14% 1.7% 1.8%
i3 0.6% 0.5% 07% 0.8% 07% 09% 12% 12% 12% 13% 1.4% 15% 1.6% 1.7%
A 0.9% 0.6% 1.0% 12% 12% 14% 1.7% 2.0% 1.8% 2.0% 2.0% 2.3% 24% 2.5%
(@=2 124% 10.1% 12.7% 13.4% 13.6% 15.0% 16.3% 162% 16.6% 16.8% 16.9% 16.6% 16.6% 17.3%

Bl - ARK 39% 32% 3.7% 34% 4.0% 42% 44% 47% 4.6% 56% 54% 6.0% 63% 63%
Z2E-+H 1.6% 13% 1.6% 19% 1.7% 2.0% 24% 25% 27% 26% 28% 3.1% 3.0% 32%

—REE 33% 2.8% 3.5% 3.9% 3.6% 3.8% 43% 43% 4.6% 51% 47% 51% 53% 5.7%
=EER 1.0% 09% 12% 13% 13% 1.6% 1.7% 1.7% 18% 19% 19% 22% 22% 2.4%
— R 4.1% 39% 45% 49% 49% 56% 65% 63% 6.6% 69% 65% 7.5% 8.0% 8.3%
BRI 45% 45% 54% 58% 59% 6.6% 73% 73% 17% 7.8% 1.4% 82% 85% 8.8%
e 10 32% 3.3% 3.9% 42% 4.0% 43% 47% 49% 54% 55% 50% 57% 59% 6.2%
TR 59% 6.1% 7.8% 89% 87% 9.9% 11.2% 10.8% 11.7% 12.3% 11.5% 13.4% 13.8% 14.0%
Z Dt 0.9% 08% 1.1% 12% 12% 15% 1.7% 1.7% 18% 1.9% 2.0% 22% 23% 2.5%
B AR AT LR

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
B 03% 02% 03% 02% 02% 03% 04% 04% 0.5% 0.6% 0.6% 05% 0.6% 0.6%
ke 0.5% 0.5% 07% 1.0% 1.0% 13% 15% 14% 12% 12% 1.5% 13% 1.5% 1.6%
A 0.7% 09% 09% 09% 0.9% 1.0% 12% 12% 09% 14% 1.0% 09% 12% 1.5%
itz 6.7% 11% 71.0% 7.8% 85% 89% 84% 8.0% 8.1% 84% 9.0% 82% 9.1% 9.4%

Fap:: I ey 3.0% 3.0% 22% 2.6% 3.4% 38% 63% 84% 9.7% 82% 7.6% 7.8% 9.2% 10.0%
ZX-+H 4.4% 7.8% 53% 59% 6.7% 7.4% 88% 9.5% 8.5% 10.3% 10.5% 10.5% 10.3% 11.0%

—REE 6.6% 68% 69% 63% 64% 67% 11% 7.9% 86% 9.6% 10.3% 10.4% 11.4% 10.5%
SRS 1.0% 12% 12% 14% 1.6% 1.7% 1.7% 2.1% 18% 2.1% 2.6% 22% 2.4% 2.4%
— AR 7.7% 9.5% 11.4% 12.6% 12.7% 14.6% 16.7% 17.5% 15.3% 18.9% 18.9% 19.5% 18.8% 20.1%
BRI 9.9% 10.3% 11.0% 11.5% 11.4% 12.3% 13.0% 14.0% 13.8% 14.7% 13.4% 14.8% 15.8% 17.2%
EEpey T 22.5% 26.5% 26.6% 26.4% 27.5% 29.4% 26.9% 27.2% 23.8% 25.4% 223% 20.5% 20.4% 23.7%
TR 77% 82% 8.4% 8.9% 9.1% 13.4% 12.7% 13.2% 12.4% 14.6% 12.0% 13.5% 13.9% 12.6%
Z Dt 2.8% 32% 24% 2.7% 3.1% 3.6% 4.0% 4.1% 41% 45% 55% 46% 5.1% 52%

W R (NEF)
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

B 03% 02% 03% 02% 02% 03% 04% 04% 0.5% 0.6% 0.6% 05% 0.6% 0.6%
filie 0.5% 0.5% 07% 1.0% 1.0% 13% 15% 14% 12% 12% 1.5% 13% 1.5% 1.6%
LT 0.7% 09% 09% 09% 0.9% 1.0% 12% 12% 09% 14% 1.0% 09% 12% 1.5%
itz 6.7% 11% 71.0% 7.8% 85% 89% 84% 8.0% 8.1% 84% 9.0% 82% 9.1% 9.4%

Bl - AR 3.0% 3.0% 22% 26% 34% 38% 63% 84% 97% 82% T7.6% 78% 92% 10.0%
EX-1H 4.4% 78% 53% 59% 6.7% 7.4% 88% 9.5% 85% 103% 10.5% 10.5% 10.3% 11.0%

—R&/E 6.6% 68% 69% 63% 64% 67% 11% 7.9% 86% 9.6% 10.3% 10.4% 11.4% 10.5%
EREHS 1.0% 12% 12% 14% 1.6% 1.7% 1.7% 2.1% 18% 2.1% 2.6% 22% 2.4% 2.4%
— R 77%  9.5% 11.4% 12.6% 12.7% 14.6% 16.7% 17.5% 15.3% 18.9% 18.9% 19.5% 18.8% 20.1%
BRI 9.9% 10.3% 11.0% 11.5% 11.4% 12.3% 13.0% 14.0% 13.8% 14.7% 13.4% 14.8% 15.8% 17.2%
EETpey T 22.5% 26.5% 26.6% 26.4% 27.5% 29.4% 26.9% 27.2% 23.8% 25.4% 22.3% 20.5% 20.4% 23.7%
TR 77% 82% 8.4% 8.9% 9.1% 13.4% 12.7% 13.2% 12.4% 14.6% 12.0% 13.5% 13.9% 12.6%
Z Dt 2.8% 32% 24% 2.7% 3.1% 3.6% 4.0% 4.1% 41% 45% 55% 46% 51% 52%

W« TEMGTRE (RFEEDR) B IOREL v 28T (BB - RIEEESR) oRAETER
ICHD E FE A
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12 MO RSO ot SEATIER, EBRAA SR SEATI AR, Etioe Bk OnE¥)

Bt E T

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
timE 0.6% 0.4% 0.5% 0.6% 0.6% 06% 06% 07% 09% 1.0% 12% 1.0% 1.1% 1.2%
pld 1.4% 13% 15% 1.8% 1.7% 2.1% 24% 24% 25% 2.7% 27% 3.1% 32% 3.3%
S 21% 2.1% 2.6% 2.8% 2.8% 3.4% 39% 3.8% 4.1% 43% 43% 47% 50% 52%
RSk fE 2.5% 23% 28% 3.0% 3.1% 3.5% 4.0% 3.9% 42% 43% 42% 4.7% 4.8% 51%
oy 1.9% 1.8% 23% 2.6% 24% 29% 33% 33% 35% 3.6% 3.6% 40% 43% 4.5%
blin7 23% 2.0% 2.6% 2.8% 2.8% 3.1% 3.6% 3.7% 3.9% 41% 4.0% 44% 4.6% 50%
FE 1.9% 1.8% 23% 24% 2.6% 29% 33% 33% 35% 3.6% 34% 39% 41% 4.5%
z]ES| 1.2% 1.0% 14% 1.6% 1.7% 2.0% 22% 24% 2.7% 29% 28% 3.0% 3.3% 3.4%
JUIN - B 1.2% 1.0% 13% 15% 1.6% 1.8% 22% 22% 24% 25% 2.6% 2.6% 28% 2.8%
B AR B FERTHLEK

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
bEE 0.2% 0.3% 03% 02% 03% 03% 04% 06% 06% 07% 06% 08% 0.9%
Epld 0.6% 0.6% 09% 09% 1.0% 14% 13% 12% 13% 16% 15% 1.8% 1.6%
S 1.1% 14% 13% 14% 1.7% 23% 2.0% 18% 2.0% 24% 23% 24% 2.1%
RS kE 1.2% 14% 1.5% 1.5% 1.7% 23% 2.1% 19% 2.1% 24% 23% 24% 22%
=y 0.9% 12% 13% 1.1% 14% 19% 1.7% 1.7% 1.7% 21% 2.0% 22% 1.8%
blin- 7 1.2% 14% 15% 14% 1.6% 2.1% 2.1% 19% 19% 22% 23% 24% 2.1%
FE 1.0% 1.2% 1.1% 13% 1.5% 21% 16% 1.6% 1.8% 21% 1.9% 22% 1.7%
PAE 0.5% 0.7% 08% 0.8% 1.1% 14% 13% 13% 14% 16% 1.7% 1.7% 1.4%
JUIN - iR 0.5% 0.7% 0.8% 0.9% 09% 13% 1.1% 13% 13% 1.5% 14% 14% 12%
EIHFE EIEE (INEFY)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
biEE 12% 1.5% 13% 1.6% 15% 13% 15% 1.6% 12% 12% 1.6% 13% 2.0% 2.5%
Eit 54% 58% 55% 55% 55% 72% 64% 6.7% 62% 6.8% 52% 62% 6.6% 7.5%
eSS 57% 7.8% 7.6% 79% 8.0% 89% 10.1% 11.0% 9.1% 10.4% 9.6% 9.5% 9.2% 11.3%
RIEMILEE 6.6% 7.8% 7.9% 8.0% 93% 87% 719% 82% 7.1% 82% 9.6% 88% 93% 9.9%
RE 12.3% 15.6% 14.7% 153% 16.4% 18.6% 15.4% 15.1% 13.0% 14.3% 13.5% 14.1% 15.6% 15.8%
blig 3 72%  1.7% 7.6% 19% 7.9% 85% 92% 9.8% 9.2% 10.5% 10.6% 10.7% 10.6% 10.9%
FE 113% 13.1% 14.4% 14.8% 14.2% 15.1% 16.8% 18.4% 16.9% 18.6% 18.1% 16.1% 15.5% 17.4%
A= 4.6% 5.6% 69% 7.4% 7.9% 84% 9.5% 9.4% 10.4% 11.0% 10.7% 11.6% 11.1% 10.1%
FUIN - B 77% 8.8% 88% 7.9% 89% 9.1% 11.2% 113% 11.5% 13.7% 10.1% 8.6% 9.4% 10.8%
HIFT » TEFEHEE (RFEES) PIXURE 2 v R E8HE (BEE - BIFEEE) oFfBEZEHicio

EE - EA(I0H
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EHPZELER

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
bmE 3.0% 32% 27% 40% 39% 3.6% 28% 3.1% 28% 32% 39% 34% 32% 35% 37% 42% 48% 43% 48% 52% 46% 43% 4.9%
5|4 58% 6.1% 64% 6% 712% 18% 7.0% 6.7% 65% 71% 713% 77% 80% 8.1% 82% 9.1% 89% 91% 9.1% 92% 9.6% 103% 10.3%
B 26.9% 28.7% 29.5% 28.7% 29.0% 29.9% 25.7% 25.4% 26.0% 259% 25.6% 25.9% 253% 24.7% 24.6% 243% 24.7% 23.9% 243% 24.4% 247% 25.1% 25.3%
BEMIE 115% 13.5% 142% 143% 14.1% 158% 15.0% 15.5% 162% 17.6% 18.1% 183% 17.8% 182% 17.9% 192% 19.1% 19.1% 19.6% 19.3% 20.1% 20.0% 20.2%
®iE 16.1% 17.5% 18.5% 182% 18.4% 18.8% 16.8% 17.8% 18.6% 19.0% 19.7% 20.9% 20.4% 20.8% 20.5% 213% 21.4% 21.9% 22.6% 23.7% 24.0% 242% 24.8%
blig 253% 28.0% 28.0% 26.8% 27.1% 282% 26.7% 26.6% 27.7% 28.0% 283% 28.6% 282% 27.8% 27.6% 28.5% 28.9% 283% 29.4% 29.9% 30.1% 30.8% 30.8%
FRE 11.4% 13.1% 13.5% 12.9% 13.0% 133% 11.9% 12.1% 133% 133% 13.7% 14.5% 15.6% 154% 15.0% 154% 158% 162% 16.0% 16.8% 16.8% 16.8% 17.4%
iz)ES| 103% 109% 113% 10.7% 102% 11.0% 9.7% 103% 10.0% 11.7% 12.1% 12.6% 132% 129% 13.6% 13.8% 14.1% 155% 14.7% 13.8% 13.5% 14.1% 153%
FUMN - i 6.7% 83% 8.6% 84% 88% 84% 7.6% 82% 9.1% 87% 94% 99% 10.1% 104% 9.6% 103% 10.6% 103% 10.6% 11.1% 11.5% 112% 12.1%
EAZELLE

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
bEE 6.7% 6.7% 69% 69% 6.7% 10% 6% 71.6% 18% 75% 714% 75% 62% 710% 7.5% 84% 79% 7.8% 84% 83% 87% 93% 9.1%
|4 56% 7.0% 8.1% 7.5% 85% 83% 7.0% 7.1% 7.6% 92% 99% 102% 99% 102% 10.8% 10.8% 113% 10.1% 10.1% 10.1% 10.7% 10.7% 10.8%
BEER 24.8% 27.0% 28.1% 272% 27.6% 28.7% 252% 25.5% 264% 259% 264% 269% 253% 24.8% 24.8% 24.6% 25.1% 24.7% 25.1% 254% 254% 25.7% 25.9%
R St pe 89% 112% 123% 12.0% 12.1% 13.8% 12.9% 13.5% 14.6% 16.0% 17.0% 17.4% 169% 173% 16.7% 17.1% 17.5% 17.9% 18.6% 19.4% 18.9% 19.6% 19.5%
HiE 154% 17.7% 18.7% 183% 17.8% 17.4% 16.9% 17.8% 18.0% 19.1% 19.1% 20.7% 20.5% 20.1% 19.5% 20.7% 20.7% 21.4% 222% 223% 22.9% 23.0% 23.3%
blin- 7 22.7% 25.5% 26.8% 252% 254% 259% 25.7% 26.1% 269% 27.9% 28.9% 29.1% 28.6% 28.0% 282% 282% 29.0% 28.6% 29.7% 29.9% 29.8% 30.5% 31.3%
FE 10.8% 13.3% 14.0% 14.1% 14.0% 15.1% 13.5% 13.6% 14.5% 154% 157% 168% 16.8% 16.1% 163% 173% 17.3% 17.8% 17.8% 17.7% 18.4% 189% 18.7%
O 103% 11.8% 124% 11.4% 102% 10.6% 109% 11.5% 124% 12.6% 13.1% 13.4% 14.8% 13.9% 14.6% 144% 14.6% 159% 16.0% 16.6% 16.0% 16.7% 17.8%
FUI - R 9.6% 9.8% 10.4% 104% 109% 11.0% 10.1% 9.6% 10.6% 122% 122% 11.8% 112% 11.4% 10.9% 11.4% 12.6% 122% 12.6% 12.4% 12.0% 12.6% 13.0%
AR

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
biEE 21% 2.0% 14% 23% 25% 19% 16% 20% 18% 17% 18% 17% 1.7% 18% 22% 27% 3.1% 25% 29% 3.1% 25% 28% 2.6%
Ebl4 29% 29% 33% 3.6% 43% 4.0% 37% 3.6% 37% 46% 50% 54% 52% 53% 56% 56% 60% 57% 54% 56% 57% 6.1% 63%
S 17.5% 19.1% 20.0% 19.6% 202% 21.0% 17.6% 17.7% 184% 18.0% 18.1% 18.5% 18.0% 17.7% 17.6% 17.0% 17.6% 172% 17.4% 174% 17.6% 17.9% 18.1%
RSt pe 52% 6.5% 7.6% 8.0% 7.8% 89% 82% 85% 94% 9.8% 108% 11.5% 113% 11.7% 11.5% 114% 11.5% 11.6% 124% 123% 12.5% 13.0% 13.1%
HE 88% 9.9% 11.1% 11.1% 10.8% 11.0% 10.6% 11.1% 113% 12.0% 124% 13.7% 13.7% 13.5% 13.3% 142% 142% 143% 15.1% 15.6% 162% 162% 16.7%
blig 3 155% 17.9% 18.8% 17.8% 184% 18.6% 18.0% 183% 19.5% 19.8% 203% 20.6% 209% 19.9% 19.9% 20.0% 20.6% 20.1% 213% 21.3% 21.4% 22.0% 22.6%
FE 58% 73% 71.6% 75% 7.6% 12% 65% 7.0% 8.0% 81% 8.1% 87% 93% 92% 95% 99% 10.0% 109% 10.8% 10.8% 11.2% 11.5% 11.6%
PO 46% 54% 59% 57% 53% 53% 48% 55% 51% 58% 65% 7.0% 7.8% 74% 82% 84% 9.0% 94% 95% 95% 9.0% 94% 9.9%
FUIN - i 35% 42% 45% 42% 4.8% 47% 3.8% 4.6% 55% 53% 57% 55% 55% 57% 52% 5.6% 60% 58% 63% 65% 64% 63% 68%
AT« DSEEEIEATE (RIFE¥EE) oA EERICE D 2 FHFK,
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&4 EEAHGEE

T84 AR Ty ZERE FI TR EI+TO
MY = — 331485 0.044 0.204 0.000 0.000
WHEE (THIE) (t-s) 7761 9.889 2.952 6.144  13.615
BHEE (REE) (t-s) 320151 0.021 0.142 0.000 0.000
MRS = — 331485  -1.343 0.299 -1.671 -0.941
RCA(#RERFER) 331485 0.540 0.498 0.000 1.000
LPR (EB:&EFTE) 331485  -1.458 0.490 -2.110 -0.748
RCA(RFHE) 331485 0.550 0.497 0.000 1.000
LPR (#2%E) 331485 5.266 1.713 3.135 7.639
T ERNEMTEE RS 331485 0.104 1.284 0.000 0.000
B—1¥EMmBERFEMEHSI— 331485 0.046 0.210 0.000 0.000
BYREERSI— 331485 0.197 0.398 0.000 1.000
FEEEN 331485 0.116 0.796 -0.865 1.086

FRIES S—(HEEE30-2990) 331485 0.082 0.274 0.000 0.000
A S—(EEE300A-) 331485 0.632 0.482 0.000 1.000
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