H ey o R B S E R il B9~ 2 BRI L2 5
— R [ERE T 2 s —

e N S T YN SRR R
B pifs

Working Paper Series Vol. 2013-19
20137 H

Z ® Working Paper ONFITEFEHIZLH2HDTHY, 4T LHY
YU A —DRMGERKB LU OTIERN, B, —fEnz YL
WrcaslH., ST b,

AnpAEA BERE7OT7THRE 22—



BHiEEADRRRERMRICET IRRDITEIRE"
- EBEFEBEZR0C -

REAYE BEAY RESEPHN B30

FO®IC

I. BEEmOTIGI
1.  HEERERE
2.  EREVOEERNR
II. REEROXBHI
1. HY9EBEO3NE/MDORS
2. HPBROREMEBEZ(CHITDIMREFEI T
3. HPE3HEOREMRBOEI
II. BEOXFEISFFHEEOREmMADIT—ELEZHRLC—
1. BEOAEBEIZFFOIRIK
2. FEBBOERMKEYISSTITEURED
3. HSO—RICKDRBEMDIT—ZEDOHET > T FEWEIIRIC—
Iv. BYEOEEREFRMAZEIHET DITHDIRE
1. EERROVMIRS AT LFFE
2. ZFEBOBERYIREMOER

(OV)
il
il

T ARERZR(E. 20128 ZILAIET THEAT U e 2 I LT IR R OIS ERREDMRREEO— 2 REL THERLTVS.

1



FUSIC

HAEED3 1 E(E. BN (CEREFN (CEERREFEZERD TLD, i, FEORRGIEZIEXR
(CHSBBEREFEATSEZILATE. BERICHIIEROZDEBEDORHESDHD TIEICED
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I. RRmMOTIZDH

1. SERE

BMKEROEEFREICDONTE. R1ZAVWTEZEORRZLERLU TS, (. BHREDS
—H(CHNT, PEIFEEERS, 337K RILAT $) TGDPMD10.7%(CHIED. BAREFENZENTL
2124 £1.4%THO. BEGFZENENLIISES £2.3% THDZET, FENIHEDORNTREE
WKERDEELREZ <, EREBFCHOHDIEINERSVEEREIND,

=50, BELEERECRDIDMZITOER2ZHDE. BREDEELELREGDPICEHHDEDLL
FK(CDWNWT. FEIF2000FH 52009F F THEREN'120.6%1EN LZ339K5,353fF7t(C/aD . GDP
FER(F14% 1 59.1%N\EE5 TS, BARISELB. L£EREN22.8% R Uz4dk2,7808MIC/2
D, GDPLEER(F1.1%H50.9% EMNRE D TS, BE(FFEHAM. L£EREN1.5%EMLTZ219K9,1
0084 > (C72D . GDPLEE(E3.6% M 52. 1% NAZWHA L TVD T ENDH D,

<Xl1> FEEEBPBEORZEREST —YDLLER(2009FE%)

] =| 7 AU A HhF+ & EU (27) M TSN Bz h[E |
AOGAEAN 30,769 3,368 49,898 2,190 19,325 12,655 136,558 4,796
EHmETE (EAH 983 998 433 774 851 38 960 10
Z Bl6DP (&$) 141,193 13,361 163,683 10,139 15,720 50,420 49,844 8,325
Bk A EE (BS) 1,534 189 2,427 229 820 712 5,337 195

GDPLEE 1.1% 1.4% 1.5% 2.3% 5.2% 1.4% 10.7% 2.3%
REREAOGAAN 256 34 1,141 46 1,134 290 50,269 135
RERFAOLLRE 0.8% 1.0% 2.3% 2.1% 5.9% 2.3% 36.8% 2.8%
HEMETE (B AH 404 68 185 417 265 5 523 2
HHEHEL = 41.1% 6.8% 42.7% 53.9% 31.1% 13.2% 54.5% 20.0%
BRRY 220 23 1,370 14 520 253 17,916 120
REVMBGE
Btk 150 143 | na. 175 | na. 26 | na. n.a.
Sk 108 130 | na. 160 | n.a. 58 | na. n.a.
5] 92 60 | na. 86 | na. 83 | na. n.a.
REHE 68 15 | na. 88 | na. 41 | na. n.a.
EithEE (189) 12,874 4,565 58,965 1,873 1,979 7,820 16,863 4,220
BEYHLELS 9.2% 8.1% 7.9% 12.9% 28.0% 0.3% 1.8% 0.7%
EINEE (89 21,695 4,190 61,579 2,003 1,824 7,625 13,730 4,353
BEYEALLE 3.8% 6.1% 7.8% 4.2% 4.3% 7.4% 4.9% 4.3%

I BREOBEECSNT, HFHFH20075F. SM2008%F. TS5)L20065FTHD.
&R UNfiist. FOOATATA SSERRUMER

RIC. BEYOBEZREZABTIT DL, 2009FEET, HEIFEH L3048 $ (EHEEDOHERMLE1.8%)
EHIAG73E $ (BATADIBHLLEA.9%) TH D, BAFEHTE23.5(8 $ (F0.3%) EHMAS64E $ (A7.
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4%)Ta D, EBEIEI0E$ (F0.7%) EMA187/8$ (F4.3%) THD. T, FEE2006EN
SEEMNEBES CHEAEICELUTWVWD, 3HEEBAREBEZ TE. mbfldhETHD. BAREEAE
BETHDIEVWDMEDIIMNESHIZDIEM. 20008ERDF(ENSHRAFETT. HREBEEFE
DEEVDEL (CHEANTNDIRATH D,

LT, ERBFERIOFEECHITIEMBEEDHIRZRANICEKR 3 ZHD. 2008FEEET,
PEIFFEELT4,430. ERAZ4,045F A, HMIMEAEEREL, O78E5T(C/RD. BISZ(CX T DE!
EZNTENS.2%. 3.8%. 4.2% T3, AARF2000FEERET, BEEH32,733. BAALKL,23
OF A, fTIMEMEAEERAEL2IK2,910EMICIRD, BIEE(CH T IEIEMNENENL5.4%. 15.9%. 1
3.1%T¥»D. BEDHBSF2009FE4ET, FEEH4,169. ERALI67FT A, AIMEELEERE21
JK8,040{8 T A > (CIRD ., BUEHEICH T DEIGHENTENT.2%. 6.8%. 5.8% Tdrd.

<R2> HPERR(CHITDEHRLEEFRDGDPLEERDHER

o 5[ (1008 # ) [ (8 5T) B (10f8F)
- GDP | mEmsgE| b P || =z P | ExaE| k=
2000 60,324 2,159 3.6% 99,215 13,874 14.0%| 504,119 5,545 1.1%
2001 65,142 2,198 3.4%| 109,655 14,463 13.2%| 493,645 5,666 1.1%
2002 72,054 2,229 3.1%| 120,332 14,932 124%| 489,875 5,446 1.1%
2003 76,711 2,198 2.9%| 135,823 14,870 10.9%| 493,748 5,409 1.1%
2004 82,689 2,447 3.0%| 159,878 18,138 11.3%| 498,491 5,125 1.0%
2005 86,524 2,276 2.6%| 184,937 19,613 10.6%| 403,187 4,887 1.2%
2006 90,874 2,267 25%| 216,314 21,522 9.9%| 510,938 4,709 0.9%
2007 97,503 2,195 2.3%| 265,810 24,659 9.3%| 515,804 4,442 0.9%
2008 102,645 2,121 2.1%| 314,045 28,011 89%| 492,067 4,429 0.9%
2009 106,504 2,191 2.1%| 335,353 30,611 9.1%| 474,040 4,278 0.9%

R 76.6% 1.5% 238.0% 120.6% -6.0% -22.8%

&R UNBEsT. BERETHETh SSRAUMER

<&KR3> EEMER. FTEECHIFDIEMBSEDHIE

ol ot o~ REELE RBRENH ARPEOLLE
FEER |BARTAN | OmiEEEER | BEER | BAREAN | SnMEEEER FEER 8 3 fifE s 3R

TXYUA 2007  |Us$ (f8) 429,943 13,394 23,855 24,596 1,605 2,861 57% 12.0% 12.0%
El S ks 2007 |HFE$UR 85,005 1715 2,102 9,160 232 280 10.8% 13.5% 13.3%
A% 2006 |<vV () na. 4314 9,465 na. 840 2175 na. 19.5% 23.0%
ISVZR 2007 |2—o (B 260,928 3,524 222,649 70,823 587 30,280 27.1% 16.7% 13.6%
a—oynN|rFqY 2007 |2—o¢®) 202,375 7,064 484,555 31,980 787 34,077 15.8% 111% 7.0%
148U 7 2007 |2—o (&) 510,935 3,870 233,473 71,638 368 20,196 14.0% 9.5% 87%
a4 2006 |/N— b (f8) 457,968 3,819 17,588 115,696 618 2,453 253% 16.2% 13.9%
L—=27 2007 |v ¥ ¥ (f®) 32,584 1779 1,422 4,603 166 125 14.1% 9.3% 88%
ASEAN  [4 ¥ K& 7 2007 |[WET ) 27,998 4,625 598,400 6,337 747 94,492 22.6% 16.2% 15.8%
N T4 2008 | k¥ (+f8) 38,384 3,943 na. 6,980 501 na. 18.2% 127% na,|
J4UEY 2006 |Rv (8 5160 989 6,729 1,001 151 1,280 19.4% 153% 19.0%
LS| 2009 |V x v (+H8) 57,996 2,453 374,501 4,169 167 21,804 7.2% 6.8% 5.8%
Bz |HE 2008 |7 (f8) 1,753,074 106,210 47,454 74,430 4,045 1,978 42% 3.8% 4.2%
BAE 2009 |F (18 212,457 7,736 93,916 32733 1,230 12,291 15.4% 15.9% 13.1%

B8 . BARRMKEERET. BEMRSTTHRSTNSSRRUMFER



2. EEVMOEEINR

FY. BHEEBEEETEZOFMEESEDRRZRD & PEOKIEEIE(G20056(CHERT20084F1,
0.6%IEX 121,419 ANTF—)LICIRD, FEOIEYMIIERIET. £EEN2181,8337H b2 (B4
FEEDA44.6%)THdD. HARDIFE, FIBHEIE(F2005F (CLENRT2010FH, 4%i# D 124655\
F—=ILIZIED . EBEOIEIEARFTEET. £EEN5095 b2 ([E39.4%)ThD. BEDFKIGHEHIEIZ2
0054 (CEERT20105F18.7%BiRD 2229 AN\DF —)LICIRD . EEDOEMITHAKRFIE T, £ES
24375 b2 ([E31%) T D, HiW\WT. FERREHEZTDOEEZ(CDVTIE. PEIF2008FE%E
T, DA EAHIBDEESENS,6897 > TH D, BARF2010FEET, DA ERDEESEN 1,0
465 b>TH D, BEIF2010FEET, DA EMHOEEENT768H b2 THD.

Bt BPBOFELREMNLSILRRDIBHICIE. FTERDIENXILDEEN DD, ENHSKIE
PHEEOHRARBOENSEFNDIEEBEDZH THDEEZIBND,

RIS, BRBOREMOFIREEMZRANTHD L. PEEFERICH T, WRESN YT T, EFH
[CEAALE. ama. UIERENDD. BRERINSHD L. BHEEILBE. TE. XE. FF
ENBETHH. REEFER. BF. WA BRSHNFTFoND. BEIERNSHDE. FHEEE
EmE. EamEn. REGEEIE S BBILENENENEEERTH D,

EODTF. AETEZWL - BEREE(ZILLET EEREIbEZ SO BIR) OREMERERRICD
WT. FULEHRATDIDEDTHD. £ - BEEFEIE. BRVBETHARD L, £ZED31%I(C
HI2B36.4RAFMNHD. TORCEHRLEE (CEDDIEREN7 SAF LB OS5ND. EEDERER
BICEDHDEEF33.5%THD. £EECEEEEED28%ZELHTIND. RELE(CHEDDIER
BE7.IRF(ZERERRHDA4.1%)H 0. TOLELEICLHDHDEIEEF41.3%THD. F&(CE
I - EEREE L. BECHIIIFREREOEEENS1/3EF DEEEME U THELVRL,

FAT(E, 2 - EHEFEE(CENT, FESNEEMZRABELTWD, F£9'. ZILTHEIKIEE
BEEEENDSHT. 2ED0.6%E0.8%ZEHHTND, RIC. EEEEFENETNNL11.9%E12.
7%(C/2D . BiSiLENENTEN23.7%E17.7%(2730. EHETEL - BEEEE (EEEmEmEON
60% EEEED31.2%Z LD TNDZENDN D,

BAMIC, FHMEUEBEREREORBZMIER (CHRNDE. ZWMTEERMNS b b LYX,
[CAUA. REIC. REHNSEMICFHELTLD L. EHBEETEBRNSTVN. /FT. (FdDIN
B, BEF. [CAICKIS, RENSEHMIC, BEILETEEFENS, XTDDU. DU, L&OH
([C. BRENBSEDAZS., 88, AEECENTIHELTLWR ZENDND,

X, BRERE(CHT DIMEEBEOLEERILEZRABTURERS(CLDE. Il - BHRFE (TEFX
T(341.6%. RETI(F20.9%ZFHAHTLVNDZENDIMND. BiRHIC. MIERETIE14.0%DE| &K
LWKEZRLUTULD,



<&x4

> ZEIl - BEREE(CHITDEEYOmBRIDORISEIE & EEE(20104F)

BRI (N 9 2 — ) EPER(H Y)
KoK s %0 40 bl BEO el 2 O E =(0) bl B O o] B2 o4&
il fif T fif b il T fif it It il e il b
ESYUN 391,668 2,465 0.6%| 46,497 | 11.9%| 92976 | 23.7%| 10,383,541 78,961 0.8%| 1,314,772 12.7%| 1,833,462 | 17.7%
&&t 229,196 | 2,174 09%| 26411 | 11.5%| 37,955 16.6%| 7,894,390 76,298 1.0%| 1,065,337 13.5%| 1,058,269 | 13.4%
hat 48,296 256 0.5%| 8,597 | 17.8%| 11,042 | 22.9%| 2,052,198 8,616 0.4%| 382,182 18.6% 446,961 | 21.8%
ERAY: 16,396 - 0.0%| 4,394 | 26.8% 2,435 14.9% 678,810 - 0.0% 182,711 26.9% 96,759 | 14.3%
2279 6,215 1 0.0% 156 2.5% 5393 | 86.8% 207,747 23 0.0% 3,641 1.8% 186,028 | 89.5%
453 7,049 - 0.0% 2,255 | 32.0% 338 4.8% 231,803 - 0.0%) 95,973 41.4% 8,999 3.9%
k= b 5,270 221 4.2%| 429 8.1% 689 | 13.1% 324,806 7,580 2.3% 30,253 9.3% 53,267 | 16.4%
5 4,936 12 0.2%| 262 5.3% 632 12.8% 306,023 373 0.1%| 22,442 7.3% 58,634 | 19.2%
hRF ¥ 8,970 22 0.2%| 1,101 | 12.3% 1,555 17.3% 302,868 640 0.2%| 47,162 15.6% 43,274 | 143%
it 43,393 787 1.8% 3,585 8.3%| 5594 | 129%| 2,264,865 33,137 1.5% 161,033 7.1% 258,343 | 114%
[EPbd 28,270 391 1.4% 1,717 6.1%| 3,590 | 12.7% 1,783,010 24,307 1.4% 132,034 7.4% 202,820 | 11.4%
Wi F5h AW 5,351 24 0.4%| 1,631 | 30.5% 734 | 13.7% 87,911 2,638 3.0%| 21,688 247% 12,315 | 14.0%
- LAz 5,248 250 4.8% 212 4.0% 704 | 13.4% 141,259 6,108 4.3% 6,178 4.4% 17,461 | 124%
Ry 4,254 3 0.1%| 25 0.6%| 566 | 13.3% 252,685 84 0.0% 1,133 0.4% 25474 | 10.1%
/Nt 24,602 368 1.5% 958 3.9%| 1,773 7.2% 1,141,461 10,214 0.9% 41,094 3.6% 63,812 5.6%
X % PN 21,891 74 0.3%| 514 23% 1671 7.6% 1,039,345 1,726 0.2%| 25,270 24% 61,702 5.9%
IZAUA 3,767 294 7.8%| 444 | 11.8% 102 2.7% 102,116 8,488 8.3%| 15,824 15.5% 2,110 2.1%
it 112,905 763 0.7%| 13,271 | 11.8%| 19,546 | 17.3%| 2,435,866 24,331 1.0% 481,028 19.7% 289,153 | 11.9%
BT 49,976 38 0.1%| 4,138 83%| 12,122 | 24.3% 310,462 178 0.1%| 97,049 31.3% 37735 | 12.2%
ok hx 16,317 685 4.2% 484 3.0% 1,190 7.3% 417,229 22,803 5.5% 13,165 3.2% 25,863 6.2%
! i t-xh¥ 22,113 16 0.1%| 4,282 | 19.4% 2,695 12.2% 1,411,646 1,146 0.1%| 306,291 21.7% 178,230 | 12.6%
IZ A< 22,414 24 0.1% 4,354 | 19.4% 3,019 | 13.5% 271,560 203 0.1%| 64,393 23.7% 38,886 | 14.3%
L&esn 2,085 - 0.0%| 13 0.6% 520 | 24.9% 24,969 - 0.0%| 130 0.5% 8,440 | 33.8%
&t 162,472 291 0.2%| 20,086 | 124%| 55021 | 33.9%| 2,489,151 2,663 0.1% 249,435 10.0% 775193 | 31.1%
DAl 30,992 3 0.0%| 2,868 93%| 19,543 | 63.1% 460,285 21 0.0%| 42,239 9.2% 292,707 | 63.6%
AL 16,239 59 0.4%| 1,312 8.1% 1,995 12.3% 307,820 361 0.1%| 22,290 7.2% 36,167 | 11.7%
Ok 17,572 - 0.0%| 373 2.1%| 8,341 | 47.5% 305,524 - 0.0%) 6,841 22% 157,058 | 51.4%
30O [m] 31,808 97 0.3%| 10,698 | 33.6% 8,578 | 27.0% 309,611 1,230 0.4%)| 129,304 | 41.8% 135,938 | 43.9%
Fifis 21,143 - 0.0%) 12 0.1% - 0.0% 614,871 - 0.0%) 136 0.0% - 0.0%
EIR ) 13,908 - 0.0%) 283 2.0%| 6,011 | 43.2% 138,580 - 0.0%) 2,935 2.1% 60,587 | 43.7%
ERIE) 5,870 - 0.0%) 250 4.3% 4926 | 83.9% 62,884 - 0.0%) 2,539 4.0% 53,737 | 85.5%
Z il 24,940 131 0.5%) 4,290 | 17.2% 5627 | 22.6% 208,576 1,051 0.5%) 43,151 20.7% 38999 | 18.7%
P-4 1IN - - EEB 3 14 ~ 73 » N
BHl  BEEMWKEERMEN(2011)H1SSBAEUMERK.
. ~ — EB faray 7AN b v
<F4> ZEMERHSHICEEYEZEOHBZEOEEFEMLIL(20114F)
HH kY M- HH = e = =
X 73 JeMOKEERD | Bl & B3 R TR | KERS
4= [E 100. 0% 100. 0%  100.0%  100. 0% 100. 0% 100. 0%
VAR 20. 1% 12. 0% 12. 4% 21. 0% 17. 8% 28. 2%
T IE 7.6% 8. 5% 12. 4% 10. 0% 9. 7% 3.2%
=1 5. 3% 0. 7% 0. 8% 0. 5% 8. 3% 1. 3%
VLJRIE 2.8% 3. 4% 6. 7% 0. 2% 3. 3% 1. 7%
ByEILiE 4. 9% 4. 9% 3. 6% 7. 5% 7. 6% 0. 1%
E T IE 4. 5% 21. 1% 1. 4% 13. 2% 2. 3% 1. 5%
KH 7. 7% 0. 7% 0. 3% 0. 0% 13. 5% 0. 2%
ot BRI 5. 6% 6. 4% 5. 8% 7. 0% 7. 5% 1. 7%
SIS 6. 8% 9.2% 9. 0% 15. 2% 6. 7% 6. 1%
e 1. 7% 0. 1% 0. 2% 0. 2% 2. 9% 0. 4%
B dbiE 2. 8% 8. 2% 6. 2% 13. 6% 1. 4% 2. 9%
PN 0. 3% 1.3% 4. 4% 0. 7% 0. 1% 0. 2%
R 4. 1% 1. 2% 0. 0% 1. 1% 6. 3% 0. 6%
B2 I R I 9. 4% 14. 4% 34. 6% 6. 9% 7. 7% 10. 6%
E 14. 6% 0. 5% 0. 8% 0. 4% 4. 9% 39. 0%
WM IE 1. 7% 7. 5% 1. 7% 2. 7% 0. 1% 2. 2%
21l - B E 26.8% 23.1% 41.6% 20.9% 14.0% 52.6%
P =S IN - -1 EER B ~ 73 » N
B BBERKEMRENtL(2012) M S5SB R UMERK .




II. RRmMDRZDH

1. H9EEO3HEMBDRS

3HEROBSEEHEI B E. 2010FE£ T, DAEEN5,828E$ TH D, HEIICAPESLE
H'3,01948 $ (30 ERIDLAEDS2%). HEESEN25(E $ (F16%). BHEBEEN'1,884(F
$(32%)TdhD. BAF. 3HEICHITDIERINXZI(E. BEIFIHNFEZ TEF4531E$ EXWHES T
FRFI61ESZRET. 3IHERITEFIRES Ziixk Uz, BRIMPEZ THRFI7E S EXERES
TIEIEFI61E$ ZRET. #B51324E8 $ DEFEELFELU CL\D. 5RRH(C. BHRIIHEBEZ T40
612 $ DEFZEFD,

5. 3IHEDEMKENCHITIBEZEN. ENEFEDRIETHINERATDEHIC. BES
X8 45 HEDBRMOKENDESREN S TOEBRILEEDTT D, £, 3HEDOEMTEZEN 2000421
1E $ (2ARELEADA.9%)H 52010671018 $ (F6.3%) EN B, RIC. 34 EDHALETE2000
78018 $ (DA AZED17.5%) 0 5201041,798(8 $ (F11.5%)NEND. CDLDRIBHRILE
{EDIEHZ. BHEE3HENRIF10ER. BMOKEMORMBIEINBREZED TS ENSEZID U,
MAENSERIC U TMARMAZ< o> EEEZXS5ND.

KW(CAD T, BREDIHECHEITDIEERESDIANRNZLERET D. EEmMEE. BREY. U
TECHRERZZHNALULHEFRR., SSCRYHETTZAIRULINIRRZSH T, EUERE
DTHBD. HSO—RICEDNT, BEMZHAEI DL, BFRERENH SO— RD247C07£08(C
HZD. 7Y - FMNITRENAEC<<10£11EHZED, O—E—8 - ®A09(CHZD. TEICHT
BEM7~22F TOMEDES(CHIED. ULDDIFZEELE. HSO— RICKXDIBERDHFDIEL
(FA T, 20065 &£20104F(Cx LT, BHREE3H EROBESZHHE I L THD.

DITERZREUILRSEM 1IN SZTDOATZENT DL, B—(C. HREBICHENWTHRERE
DEEMERTZC L BIIC, BRESTHEY - SMIIITREOMANRI LIZZ &, B=(C. BEE
BRCHENT &Y - FMNITREOWMEMNMBEMUZZEPI-E—F - FROWMASEMUIZZ &
EMUC, BRPESTNIEROBEMNMEMUEZ ENDN D, RECHPEZRUHEBEESDESLE
BEENSRIZmBBRLET. MIRmDEIENKERDT, 78I LEZSEHTVD. £DDIF. B
BRESHDI7%LU LIINIRMTHDIZEIPEEITDIRTH D,



<K5> REMOPDFICLDAFE3IHEBMOESEREL

20064E | 20104 SR
LR He &5 (HAMD  HA: 75$
it LN AW i LN H G it [IPN H AW
3 S U ) 427 130,295 | -129, 868 1, 066 135,367 | -134, 301 149. 6% 3. 9% 3. 4%
Y - BTG 456 22,129 -21, 673 371 12, 989 -12,618 -18.6%  —41.3% -41. 8%
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