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—EA)
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OLS @ 3 FH D /L A3 DIENZ, Arellano and Bond (1991) 1285 % A
Ty NRAGHIC K D HEEEAT D,

Wiz, EEREHORBKEHE (P 7V ZE L2 EhOEE D
¥) e B ek - BEERZE) 2R 1SR L, T—% 8y MIEEEER O
VT —H Lo THEY FEESTHIT 1998 K D EFEE 2 4% = — K (National
Industrial Classification: NIC) 2 M43 % FAIZ/ERS L T\ 5, F7- FDI O43 8
IZ2WTIE, NIC DEESFHEMATE DL L )0, EEIIEFHR (Secretariat
for Industrial Assistance: SIA) DA T4 BHSHL TW5DH, TN T, RIT
RUTEALBMEARICOWTHBLL TH LS, IXUDIT, YIZHOWTiE, Hik
FLEITENDIEEDFEHENMR U TE SR> TWDN, BILETH DM
EEEDFEICONTHREWVHEL > TVDORFETH D, K IZONTH,
Y LEBRICEMFLEOFEHMEE & HITHBMEEEDOEIHE LR o T D,
LIiZoWTik, Y RO L & 3o BAYICHRMERE 3E 2 BT, 8 T3 o SEHfE 23
F RO TS ZENDND, FDILICHET 2 ZHOFEHFHEICOWTH AT
ATV, horizontal (22U TIE, AilE KL ORI A DFIE DD T < 72>
TWDIED, B, ML, WsiaR R L OEEOEENE ko T
B, —J CTHIIE - AR - LR EEEOPHMEITKL o T D, BITEICH
LTIk, BREZ IR L B T3 & Bl LT horizontal O VSR IFARRIHYIC
K< 72> T35, —J5 T backward Dffiix, 9 L horizontal & 1ZAHBI L TE
59, b - BAHEER - T EOIZ), BRI - 8K - KM EOEE D
BED R < 72> T D,
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®1 Rd#HEHE
(1 Y. KB&UL
ExRE EEFIfH{E(Y) EEEERRYY (K) FEBAR (L)
- E2) B/ BA [BEpE| ¥ BN BA | BERE | T B/ BX [ mljpE
BB, ﬁ{ 0. HR. KR A 430595| 257577  716603| 154682 729486 592414 894543 93383| 119272 103084 133292 10883
90639] 28564  104956] 64838 445446 301460[ 601331] 110026 284839 20160
778038 480195 1130819] 237275 1800735] 1376700 2148510 285923# 569730
83933] 37054  104980] zauq 543752 340891]  779306] 154749 57326  47714] 69431
168258 105750]  210569] 37331 226091 44801 463177] 431954 515134
2247491 2823200 652238] 5038993] 3858731] 5636029 657127 1064682] 1001250 1133153
323585 487701| _ 87278|  344955] 231432] 458045 84815] 260822] 218748 327509
58166 94343 18722 110158 126546]  11309] 40131 31784 44680)
EEN 80910[ 52502 125304 24520  174669] 146631] 201580 22378]  70694] 62862 77844]
HWHELVAHTILF— _ 3287 2011 5439| 1151 11003 9502 15400 1777 9710 7396 14498
;gm*ﬁ':’”'*’bm’ﬁ"*% 25923| 17072 36274 6904|  105230|  88103| 119860 10092 34495 28964 43922
X 249284 184436] 326518] 47813 1368288] 1075841 1634504  180876| 136213 131751] 139745] 3270
A 498799 2835523 1200250] 4761423[ 1387786 20576] 25362 34250) 3300)
EEaE) 6244717] 5136716] 7095846] 719795 159919 130832] 212251] 2337
Dz 2399055 1649616] 3026906]  467431| 338716] 304311] 370253] 21691
BTN 333231 169216 450028 689544] 576035 764491 65864] 88098 79154 98314] 7581
TSRF VWG 349389 622545] 178013 068424 562801] 1179085]  192263[ 106420]  86002] 122031] 11957
LB 677711] 449977 985308] 205529] 2982962| 2073864 3713417]  550649] 336064] 302216 466171 49963]
[E—RexeR 1009014] 350343 2467393 597761 7315286] 6525631] 8082878] 535026 397012| 341300] 476877] 49751
EBE—REEE 203177 2509 421950] 132610 1309824 849582 2082349 357271] 61212] 52410 77261 7774
EETET L 818188 638258 1228850] 172261| 1182644] 1077047] 1260851 62519] 221394 180286 283644 39047
|2 ihifA & BWE 359803] 200345  608316] 127977 540683 395231 649197 89322] 127101] 108659 148369 15119
— BRI 598703] 430337] 843325] 126120  794991] 625712] 892735 93858] 160093] 122615]  207924] 40797
REMME 166707 111687 213667 31905 239348 194300 287481 29216 31282 21653 44812 8791
Eiﬁn& %%ﬁ%&&lﬂi&#&‘ﬁ&%
BB 1110531| 738738 1469526 237511 1192759 929941| 1498667| 203423 165658 150742| 178909 11124
189258]  67300] 316301 02584 283198] 128065 423426] 120724] 20265 21187 37830) 5863
um| 321221| 212045| 432638 81038 577899 457886|  861421) 116295 49618 31463 70785 16087
124505]  60651] 214382]  53469]  140926] 93410]  198622] 36067] 25831 22076 30234] 2706|
18016]  12808] 25876 4038] 35059] 26249 83378] 18303] 3915 3152 5760 767]
27203 7614] 48721] 10846 80359]  67132] 105453 12892 13785 8649 19888 3841
767423 57:nog| 1442247]  264609] 2189778 12672% 2704671]  576521] 195811 181495 212966[ 10202
35249 23952 48461 7486 77507 65192 87275 7670 203(§| 13436 27884 4862
58880] 25335  145720]  39837]  223081] 172655] 314315 52313 50715  14650] 143714] 49287
170480 84869] 283122[ 59918 552301 362353| 737444 137902 106059  89142] 180517[ 28942
39986] 22840 59096] 14627 64338] 36611 98269 23486] 17743 14706 20443 1687
507781 5686540 832240] 1250281 9502] 8082878] 1765364 165094 3152] 1133153] 206561
() Y. K OB 10 5 v —, LITAK,
(2) horizontal & & U backward
IS horizontal backward
- iy B BA [BERE] T =/ X | BEREE
B&NT 0.1652 0.1034 0.2372 0.0415 0.0892 0.0755 0.0955 0.0071
|d g - R 0.0696 0.0588 0.0814 0.0066 0.0242 0.0144 0.0297 0.0043
A ELE 00117 | 00049 | 00163| 00038| 00525 0.0364| 0.0677] 00101
AR 0.2542 0.1145 0.3375 0.0683 0.0733 0.0542 0.0852 0.0099
BABFURATR 0.8736 | 0.5125| 1.5026 | 0.3100| 0.0245| 0.0194| 0.0298| 0.0039
(43 0.1882 0.1197 0.2144 0.0286 0.0531 0.0336 0.0622 0.0089
- AR RE 0.0751 0.0404 0.1129 0.0332 0.0311 0.0223 0.0394 0.0059
JLEE 0.2020 0.0429 0.3269 0.0928 0.0381 0.0311 0.0464 0.0051
TAVEBLUVEE 0.0577 0.0380 0.0818 0.0187 0.0021 0.0006 0.0037 0.0010
B THERBELUVTFES 01712 | 0.0910| 0.2302| 0.0441| 00406 | 0.0212]| 0.0514| 0.0095
EFHIE 0.3778 0.2018 0.4822 0.0797 0.0887 0.0733 0.1082 0.0104
MITE 03139 0.1131 0.5094 01112 0.0712 0.0382 0.1070 0.0220
BAHEES 0.4990 0.2818 0.6802 0.1443 0.0221 0.0178 0.0260 0.0029
EELR 0.2344 0.0049 1.5026 0.2001 0.0521 0.0006 0.1082 0.0284
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(2) HHER

TITE, EHOM TEONEMRICONTERLZ LTAZY, MERIEE 2
BRIO3IRLE, ZUDIT, 2R LIE B o4 E BB O HERHE 53
BRTHD L, BERBAOREIL 033, FERADOKREIL 045 L7 > T D,
BEOAFHEIZRLR 1 2 FE> THD b OOHEICKH L CIE—ETHDH &
IIMIERHIIEACTE R 0T, Fll MEO zlEHD EVTL 10%KHE
THEE > TWD,

WIT, RINTRULH BB H OHFRERICOWTRIET 2, 1ZLDIT, &
WA EROBBIRICONWTEZTAHATZY, F7 R LET IOV TIE,
Hausman B EICB W TEEDNEET N EEBNEET VOB OEIZE NN
WEWI RGN EH SN2 DO T, ZREIBETANERIND, &5
W2, BEEHRETNE T =L OLS DFREROESL HARA T RENITHONTITL,
Breusch and Pagan # EICB W CRREEO BN —TH D & WV ) I G
HEN2NWDOT, 7—/V OLS OFRERVPEININD, LIcido T, e HedHs
RE LT, 7=V OLS OHFHERVPEINSND, —FH T, AL EIC 1 HloZ
7% & ol T TE W T, Hausman BEIZIB W THEEZFE T LRI X
. DOTRTOBEEDRORE ENIEBTHD &V ) IRIERGEZRET S F
REICBNT, ZOREEHEP/EHNSNDOT, KRS LT, BE
RET N OHFHERBEIRES N D,

BEIZOWTH R TH, T UDIE, BREOFEBRIIEEHRT D &, KT
RI%h & (Horizontal Effect) (2 2WTCIE, 7772 L -1 {17 ZliET MIZBWT,
Z ORI A (horizontal) (X, EEMRET VL TIET T ZADIEL 72> TWD A,
BEIRETLVELIOT =L OLS OFERTIHE~A TR LR FE5MEN—E
L7y, — 5T, EMZE (horizontal*time) (2 2>W ik, W b&F 5 5M1%
TITALIRoTND, B, REOFEAKEZOVTE, WTRHHREOMERN
TeThr V) mBRHEZ 10%KECHEHA TV, HBITEHEHE
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(Backward Effect) (DWW TR THDE, Z74L -1 17 70OWET MIZE
WC, IO (backward) DREOMEIZ~A T AL Ro>TWDHHR, EHD
% EEAZNE (backward*time) 2N 7T A Lo TW5B, F AR OHE B KL
DT, backward BT 77 LOEEHRET LB LT —/L OLS £ /L,
Sl 1 M7 T7— OLS EFTNVNTHBELER-TWVWD, —F T,
backward*time |2 2W\WTClX, &2 TCHOET AL THEEL RS> TWVD,

2B, GMM ZRWEA AT I v 7« NENAGHOHEFHERICONTHEEL
<HATHIZV, GMM Tld, BEEBRZEOFHFEICOWT 2 BEOET VAL
7oo IZU®IZ, AR (1) BEUAR (2) MEICBWTIEL, ERENERAEIC 1
BLO2 BORIFHBENGEETINE I MEREL TS, AR (1) BREI
WTITEZEICRAIFEBENTEE LWV & WV ) IRERFUITER SN 525, AR (2)
BRETIHEH IR, ThbL, EEIC 1 BORIHEEOTFEITEETE 2
WA 2 BEDRFIFEBIZFEE L RN E WS Z &2 D, 2LV, GMM THEG
SN T 7 EEHNEROHFHEIL, 2RB IR n g, —KtkE o, £

. B OMBEFRAIEEZ R ET 5 Sargan O J HUE TIX, WEERB] &0 D
SRS TER SR, HFERMEICE L TEIMoOET L LIFIE—HT DR
272 o7z,

WIZ, BREOEIZHODWTEFE L A THZY, 1T UHIZ, horizontal 35 L O
horizontal*time (Z DWW T, &M & & HIRBEOMEL —ELTEL T,
AEMED 10%KELHZ L THRY, > T, T TIHERMENGFL L
Z 7 1 5T VBT B backward B X O backward*time DFRELEIZOWTEEL
RTHIZV, £, backward OREMEIIWVTNOET MITEB T HIZIE-10
~-9 Dfiz & o> T D, Tk, FDI O%FHEZNEN | B EH T2 Z &1
KoT, EHIZE L LT TFP OEIH 9~10%5E T bond o Z a2 E
BRLTW%, —Ji, backward*time DFRIUEIL 2~2.5 L 72> TW%, i FDI
D% FEBZNES 1 AL T2 Ltk o T, B E LT 1 4812 TFP
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DK 2~2.5%B1 & EIF oD 2 LAEKRLTWD, ZO/MRELL, 1 FHITI
EMHROTITZAOHRELY LEBO~ A FAOHEOT B EE>TNDZ &
MERRCX 5, Lin L, BB AR A LTtk BRI RIE | 42 H O 2 TFP
WCHEE 525 0xt LT, BHIZRIL 2 4 H LR b KKt TFP I # % 5
ZEeT B, Thebbh, BEEBEOIZ N Tl ORI L, BRI E
W R%w bRl Z b, B, #4377 « SRAGHOREFHRE I
Wi, backward O HEFHE A3-33, backward*time DOHEFHE AN 3 & K& o T
WDHHDD, SRR ORISR LA RHERTHDLE S 2D,

ZIT. BTEMOEMMR L RENROBREIFE T S -0, %FERM
NRDBIRFRNC ED L S IZTFP R RICHE L EZ H0ONCHAT LV I 2 L—
VaruEM3 TiTol, vk M3, R3DF 7 I HOBEDRET VB X
O GMM DOHEFHHE R & FAHER L7z, BAKEYIZIE, backward DZEHUZ Z DFEA
BHRRESTETOTTADY 3 v 7 PNREAELTRIZ, BEORE & & HIC TFP
MERPBEBOCED LI ICETIO0ERLELOTH D, X3 M5, FDI
AL D 2~4 FRITIB VT TFP R RN ELIATL Z LR TE S, LA L
FRLE, TFP ERIIT 7 AR U, RN TR 5 1229 COMEE
Mz EHZ2Z LT ZERbrb,

ZOREFRICONT, EBMRMEREZRA L O, FDI AT LI EI2EY
ENOBEPEL < 20| BTtz b WIERREESEEN TSN
WORT 23 Ic D THA D, LML D, Aggarwal and Sato (2011) T

WMENTWD LD IC, ENOMRERCEXOHBAHICIT—EoMMEET L,
F72. FDI I Lo TRES N HEE L~ EREOHIEMMMBEFEET 2, o
T, FDLIC L B AFEIRE S BIA SN D £ TORICEBW T, —FEHIZ TFP MK T
THEERDZILENTED, RN T, ENTORERCHEEDFHAH 2 FEB S
A, FDI DAL « A — _R—Zh BN EBL L TFP O/KMER EFIZEE T 5, b
L. FDI S TFP DERIZ T T ADEEE 52 5 F TITIIHEMDOT IRd b &
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&2 HEHER B 1ERER)

R (T R)
BARAN 7 (K) 0.447(1.92)*
SrEE A (L) 0.332(3.36)**
315
I HE—EIZBE 9D Waldii & 1.00

&3 HEHER (B 2ERER)

(M ZJ%L
EBRENETL [ E 2R LIPS 7 —OLS
time -0.175(-2.49)** -0.147(-2.19)** -0.147(-2.17)**
horizontal 1.169(0.92) -0.827(-0.96) -0.899(-1.06)
backward -16.545(-1.53) -10.512(-1.78)* -10.617(-1.82)*
horizontal*time 0.237(1.53) 0.224(1.49) 0.222(1.47)
backward*time 2.035(1.87)* 1.884(1.77)* 1.905(1.77)*
TERHE 10.725(19.9)*** 10.795(29.94)***  10.813(30.33)***
TR 0.0362(Within) 0.0219(Within) 0.019
0.0001(Between)  0.0073(Between)
0.0068(Overall) 0.019(Overall)
Fitat B/ Waldfi it & 2.07% 6.17 1.21
BUHIK 315 315 315
Hausman/f & # it & 5.82
FhE: 131

([ E D RHEETE DS IE GALSN DD EIRE T D) FIRERE
Breusch and Paganff i a1 5 0.34

T T )L 7 —/LOLS
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(2) 183549
EHAB\NETIL EER R FEIZHE 7 —)LOLS
time -0.245(-2.99)***  _0.188(-2.39)**  -0.184(-2.31)**
horizontal (1#]772) 1.772(1.29) -0.667(-0.72) -0.792(-0.87)
backward (1172 -9.029(-0.73) -10.065(-1.62) -10.344(-1.69)*
horizontal*time (11572) 0.271(1.5) 0.253(1.42) 0.246(1.36)
backward*time (13157 2.598(2.14)** 2.251(1.87)* 2.256(1.84)**
EHCE 10.33(17.49)*** 10.8(28.28)***  10.834(28.73)***
RELRER 0.0568(Within) 0.033(Within) 0.022
0.0016(Between) 0(Between)
0.0077(Overall) 0.0215(Overall)
Fit it &/ Waldfi it = 2.89%* 6.83 1.23
B 280 280 280

Hausmanf® (& HEFH & 9.69%

([EE M EEDNE S LSNDDEMRE T D) FIRUER R & 1.53%*
Breusch and Paganffi /&t it &: 1.07

FolET /b [ E R

(3) GMM
EHB\NETIL GMM GMM (RobustfsE #e5225)
time -0.19(-1.46) -0.19(-1.69)
Intfp (1315 727) 0.143(1.68)* 0.143(1.72)*
horizontal 0.236(0.11) 0.236(0.10)
backward -33.580(-1.78)* -33.580(-1.57)
horizontal*time 0.058(0.19) 0.058(0.21)
backward*time 3.044(1.67)* 3.044(1.81)*
EROE 10.470(7.42)*** 10.470(7.41)***
Wald#iFh & 7.66 7.17
BN 245 245
Sargan D1 & H 16.170
AR(D)BREH T B 43wk
AR(2) 1 EM G & 0.79
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A v NREESEOATENE L BAMERE (HERR - fe)
X4 BAEENROBRMEL

TFPR &R 2 (%)
4

3.5 /

3
2.5
2 / = GMM
15 / - EEHRETI

1

.O /
0.5 /

1 e

-1.5 12 3 4 5 6 7 8 9

By

KR TIEA Y FIZB T A FDILD AL « A== RIZONT, BT ZEDH
TERANROIFEZY] BN Lic, AKRORER % A > FOBRESEIM 0 EFE &
BMOLAEDLETHDE, EOLIRIENTADLTEAI D, T2 Tk, HEE
FEFEIZDWVWTEZ TR, A > NO B BHHEFEIEIL 1980 FRLUE, &R~ 2 E
BT ANBDT, oA v RIZERLZZARA = —IFAXXHEETH
B, ARXXHBEITA > REHEADO~Y LT « v Ra 7 LTI LIc ko
T, 192 4FITA Y FADEHE R L, T2 CTHET &L, HEEOESE
BB, LV DTBRFHEEADRTHD, AXFEHEOREELETHLYALT - U
Ra7iE, Bo BB EMREEERICERV L LD, ZOE. 7V =80
TNHA LV TIIABBEIHMA — T —OEENERT L LI o7, AXXH
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BhAC LD EHERE I, BRI EECTET DREEORINE @D D Z LI
HEk L7z ZhiE, AR COEFESHERTHO N L& TEMMREZE L
JZoFDI DA E L « = N"—ZgROMBEEF L L TEX DL ENRTE LI,
FThbb, 4V RICBWTRKEMAERMIZ FDI 2N RA L, FiERETH D
R A A IS R R BN RATWD L EZ D LN TE D, Afa
TlE, FDI D A E L « A — =% RITHONWT, MOSEIFIFGE L B v | PEXER
NRANT =2 ERHT L2 LICkoT, TOBRGTEBRDIREIALNILIZZ &
DEW EOBEBRTH D, SHOWMEREL LT, FEFTEMO RNV T —F %
AW SEBL T, I/ Lb~LIBIT5H FDIDAE L « F—N—3REFH
REE L7200,

ZE Xk
(HAEESCR)
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(JFECHR)

[1] Aitken, Brian, J. and Harrison, Ann, E., 1999, “Do Domestic Firms Benefit from Direct
Foreign Investment? Evidence from Venesuela,” American Economic Review, Vol.89,
pp.605-618.

[2] Aggarwal, Aradhna, and Sato, Takahiro, 2011, “Firm Dynamics and Productivity
Growth in Indian Manufacturing: Evidence from Plant Level Panel Dataset,” RIEB
Discussion Paper Series, No.DP2011-07.

[3] Aghion, Phillippe, and Howitt, Peter, 1992, “A Model of Growth through Creative
Destruction,” Econometorica, Vo.60, pp.323-351.

[4] Alfaro, Laura, and Rodriguez-Clare, Andres, 2004, “Multinationals and Linkages: An

Empirical Investigation,” Economia, Vol4 (2), pp.113-169.

46



(5]

(6]

(7]

(8]

(9]

[10]

[11]

[12]

[13]

[14]

A > FRGESE DA RENE & s E (BRAR - 1)

Arellano, Manuel, and Bond, Stephen, 1991, “Some Tests of Specification for Panel
Data: Monte Carlo Evidence and an Application to Employment Equations,” The Review
of Economic Studies, Vol.58, pp. 277 — 297.

Barro, Robert, J. and Sara-i-Martin, Xavier, 2004, Economic Growth (Second Edition),
The MIT Press.

Borensztein, Eduardo, Gregorio, Jose, D. and Lee, Jong-Wha, 1998, “How Does Foreign
Direct Investment Affect Economic Growth?,” Journal of International Economics, Vol.
45 (1), pp.115-135.

Blomstrom, Maguns, 1986, “Foreign Investment and Productive Efficiency: The Case of
Mexico,” Journal of Industrial Economics, Vol.35 (1), pp.97-112.

Blomstrom, Magnus, and Persson, Hakan, 1983, “Foreign Direct Investment and
Spillover Efficiency in an Underdeveloped Economy: Evidence from the Mexican
Manufacturing Industry,” World Development, Vol.11 (6), pp.493-501.

Blomstrom, Magnus, and Sjéholn, Fredrik, 1999, “Technology Transfer and Spillovers:
Does Local Participation with Multinationals Matter?,” European Economic Review,
Vol.43, pp.915-92.

Bosco, Maria, G., 2001, “Does FDI Contribute to Technological Spillovers and Growth?
A Panel Data Analysis of Hungarian Firms,” Transnational Corporations, Vol.10 (1),
pp.43-68.

Djankov, Simeon, and Hoekman, Bernard, 2000, “Foreign Investment and Productivity
Growth in Czech Enterprises,” World Bank Economic Review, Vol.14 (1), pp.49-64.
EPW Research Foundation, 2007, Annual Survey of Industries 1973-74 to 2003-04,
CD-ROM.

Feinberg, Susan, E. and Majumdar, Sumit, K., 2001, “Technology Spillovers from
Foreign Direct Investment in the Indian Pharmaceutical Industry,” Journal of

International Business Studies, Vol.32 (3), pp.421-437.

47



[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

48

Grossman, Gene, and Helpman, Elhanan, 1991, Innovation and Growth in the Global
Economy, Cambridge, MIT Press.

Haddad, Mona, and Harrison, Ann, 1993, “Are There Positive Spillovers from Direct
Foreign Investment? Evidence from Panel Data for Morocco,” Journal of Development
Economics, Vol.42, pp.51-74.

Javorcik, Beata, S., 2004, “Does Foreign Direct Investment Increase the Productivity of
Domestic Firms? In Search of Spillovers through Backward Linkages,” American
Economics Review, Vol.94, pp.605-627.

Javorcik, Beata, S. and Spatareanu, Mariana, 2008, “To Share or not to Share: Does
Local Participation Matter for Spillovers from Foreign Direct Investment?,” Journal of
Development Economics, Vol.85, pp.194-217.

Javorcik, Beata, S. and Spatareanu, Mariana, 2011, “Does it Matter Where You Come
From? Vertical Spillovers from Foreign Direct Investment and the Origin of Investors,”
Journal of Development Economics.,Nol.96 (1), pp.126-138.

Jones, Charles, 1., 1995, “R&D-Based Models of Economic Growth,” Journal of
Political Economy, Vol.103, pp.759-784.

Kathuria, Vinish, 2001, “Liberalization, FDI, and Productivity Spillovers: An Analysis
of Indian Manufacturing Firms,” Oxford Economic Papers, Vol.54, pp.688-718.
Kathuria, Vinish, 2002, “Foreign Firms, Technology, Transfer to Indian Manufacturing
Firms: A Stochastic Frontier Analysis,” Applied Economics, Vol.33, pp.625-642.

Keller, Wolfgang, 2010, “International Trade, Foreign Direct Investment, and Thechnology
Spillovers,” Hall, B. H. and Rosenberg, N (eds). Handbook of the Economics of
Innovation, Vol.2, Elsevier Science Ltd, pp.833-829.

Kinoshita, Yuko, 2001, “R&D and Technology Spillovers via FDI: Innovation and
Absorptive Capacity,” CEPR Discussion Paper. No.2775.

Kokko, Ari, 1994, “Technology, Market Characteristics, and Spillovers,” Journal of



[26]

[27]

[28]

[29]

[30]

[31]

[32]

[33]

[34]

A > FRGESE DA RENE & s E (BRAR - 1)

Development Economics, Vol.43, pp.279-293.

Kokko, Ari, 1996, “Productivity Spillovers from Competetion between Local Firms and
Foreign Affiliates,” Journal of International Development, Vol.8 (4), pp.517-530.
Kokko, Ari, Tansini, Ruben, and Zejan, Mario, C., 1996, “Local Technological
Capability and Productivity Spillovers from FDI in the Uruguayan Manufacturing
Sector,” Journal of Development Studies, Vol.32, pp.602-611.

Levinsohn, James, and Petrin, Amil, 2003, “Estimating Production Functions Using
Inputs to Control for Unobservables,” The Review of Economic Studies, Vol.70 (2),
pp.317-341.

Liu, Zhiqgiang, 2008, “Foreign Direct Investment and Technology Spillovers: Theory
and Evidence,” Journal of Development Economics, Vol. 85 (1), pp.176-193.

Pertin, Amil, Poi, Brian. P. and Levinsohn, James, 2004, “Production Function
Estimation in Stata Using Inputs to Control for Unobservables,” The Stata Journal, Vol.
4(2), pp.113-123.

Romer, Paul, M. 1990, “Endogenous Technological Change,” Journal of Political
Economy, Vol.98, pp.71-102.

Saggi, Kamal, 2002, “Trade, Foreign Direct Investment and International Technology
Transfer: A Survey,” The World Bank Research Observer, Vol.17 (2), pp.191-235.

Takii, Sadayuki, 2005, “Productivity Spillovers and Characteristics of Foreign
Multinational Plants in Indonesian Manufacturing 1990-1995,” Journal of Development
Economics, Vol.76 (2), pp.521-542.

Todo, Yasuyuki, Zhang, Weiying, and Zhou, Li-An, 2009, “Knowledge Spillovers from
FDI in China: The Role of Educated Labor in Multinational Enterprises,” Journal of

Asian Economics, Vol.20, pp.626-639.

49



TR EFIEE 63 7

fiism A v FLERFTOIMMT HEZHOWT

1 EXRITEHE AS]) OMIIZDONT

A FAEBEHMICEA T 2 TEMEIL. T RHFHA (Central Statistic
Organisation: CSO) 7> LR T 3784 (Annual Survey of Industries: ASI) & L C
NRINTWD, ASLIE, ENOHMBEMICET 2 FEFITHOWT, 100 4L
Lo WEEREA L T DEEFTICH LU ATE, 100 4720
TR LT D FEFTICK LI It R FEM LTV D, CSO I,
HECHEET X OREEZIT>THDER, AR THAVWD DX, EET—%T
372, EENEROEFT —F Th D, FiHT —XITONTIEL, EFEED
i (National Industrial Classification: NIC) ([ZEESWTHEMN I TW5D,
1997-98 4E £ TOF — & 1L 1987 4ER D NIC ICHEHL L TSN TR D, 244y
FBLO3IHOE (WThoTr—2 b 2FE N0 2 EOT —Z BRI T
%) COHEFHT—ZBFMWRETH S, —J. 1998 41T NIC N ETE S L7z
ZEEZIFT,ASIOEHT —FIZE L TH, 1998-99 4FLED T — Z T2 T
1% 1998 FERD NIC IZHEHL L 72 b DICE T S 47z,

Ll mXNAVBROT =2y b EERT D561 1997-98 £ L 1998-99
EORTEENSENSENTLEY, F—Z DOk HIETE R hoT
LEI), ZOMBEMRT L7200, EEEEHRL, 7Y &2 a3dE5
TEENRE LD, EESFEORKAIZE L TiX, CSO # LT EPW Research
Foundation (2007) 2B ICA = — REZERLTWD, LALLM bH, i
LOMEGa— REMWTEESHORKEEZRALTHETH, —HOEETIEN

50



A > FRGESE DA RENE & Binl (AR - 18

OWNRT — X OREFENBDO LN T —ANH D,

ZIT, AL CSOBLUEPW OHEREFT MG a— REEEL, 7—4#D
HHPEDNHR TED LD BB E 2 — FOERERAL T, FEOFIEE L
(1) EPW R OBEGa— RERKICT— 2 &2fAE L. 7T 7 %< 2 &I
S CTHEBENHER SN TVWDENE I DEHRRT 5, 22T, 7 —% OilfgEikEn
MR CTEDHHITOVWTE, TOFEFE EPW ROREa— FE2EAT2, (2)
EPW JROBREG 71— NIZ L o THGHED IR TERWIGEIX, b8 5 EE S
ERRE LT FT e Ry BEEERT 5, ZOFEEEZBRVIEL, 7 — & OifMEN

MRTEDETIDEELFIT D, MRE LT, Tr DERT D EESTIT
EPW MH#ERFTLEENT LD b RERIEE LD, b, Fx PMER LT
NIC1987 41— K & NIC1998 4E 21— ROxHGRICE L CTix, |x CEEMAED
HFEI N,

2 TIL—ROERIZD2NT
NANT =2 NGB 24T 2 Wt 7 — & ORI b WATZEE) 2 BV B
Ted, FRINOT — 2 ZYMIHEHTT 71— b T 50BN L, Z 2T,
FEEMAMAIMBEFEOF R FE, BLOEBEARR by 7 OFFEFIEIZOWTH#
AT D,

(1) EERMMEEEOFHESE
T 2T, EEMATIMEE AR O S F IS W TR T D SRR Nt A
B TO L2 R k> THHEIN D,
A PERH SR PN
T R R P AR R R
WAPERH L T E TN TR DMK IERTT 7L — 220X 520
BTNV - T 7L —varyefEh g, £3, HEMEKIC>WT

FLE LA N A i

51



TR EFIEE 63 7

X, ASI D EESHE & RBI ORI E DEROESEEZITV, FEENCT
Tl—varyxirH, —hH. PRMEEERICOW T, THMORAY =4
MIOWTFERBBEERL RBEICHTF L, MEFHTLLICEsTT7L—X
EEMT D, THEMMEEELIL, EEEMAXRNOEKEEICBT S2HHYO
1998-99 4ERFR DT = A MIEESOTHEAM O Mo MEF¥)E % FHE
LIzT AL VABTH D, Tbb, PREMMKEEREEL T2 LT,
(1) ASI DML (2) EEEMEOEENE, S 5IE 3) ey iE
BOFEESEEF 3HEOEEDHEOREZITOLEND D, FEEEHRIT,
A v RHIHEER (CSO) v =7 %4 b, HEMMIEKIEIRBIO T = 74 A
N EIFEMMEEC T N — STV 20— B Al 12 E R AT # Ft (National
Account Statistics: NAS) LV, ZhENFvrun— KRR ThHD, b, HE¥E
HEIFRICE L CIE, 1998-99 ED L D& Lz, BT, JFEAME & 8RR
F MY —E RITHT TEET D,

29 LT DT RHIRS - BRBHEIRS - 2 DY — & A ik & L5 DB
WX ASI OB FDFEXT O =4 b AWT, PR S & 7ER L 7=,

(2) REERR by OHERE

HEARZ Py 7 (K) ICHLTH IEERICL 27T 7 L —2RRETH D, K
BT B EEHI R MR FEBUI AT TE 22\, & 2T, NAS OMEEE ALK D A
7YYy b T =2 (BEE - M) 2 WD, BT 71—
FOFEFZUTOEY Thd, 1ZUOIC, EEHBEEEARTK (D Z2UTOX
RO D,

By — B,_1 + D,

I =
P!

2T, ERRXOSTIEH4ABHEEEAEK TH Y, BIXEEEA, D LK
MEHNTH D, £4 BHEEERZEEMME o) TF7L— b5 &

52



A > FRGESE DA RENE & Binl (AR - 18

k0., REEIT-S ®IC, REHERA My 7 2L TO L) ICEBT
Do
K, =1 —d)Ke_q + 1,
2T, K OYHHE Ko IZHOWTIE#EAfl (BetDy) ZFH L7z, E/o. BHEHR
M)ﬁ*%fs%k%ﬁbto

3 ASI & FDI #7&t

(1) 4> F®DFDI #&t

A > F® FDI (BT 2MEHIROPHIENH 528, T2 TlEA > R LA
(Department of Commerce and Industry) O/AFK 42 FDI#EH&2HWDS, 42 K
FLADY =7 %A FNTIE, E¥XXEFEE/R (Secretariat for Industrial
Assistance: SIA) D=2 — XL X —(Z@EH® FDI 4 > 72— GRA[N—R) O
MEDARSN TN D, ZOMEHE, A FEIHEO Y =74 1 Finb MEET
Zoyran—RT52LRTED, SIAD==a2—XLZ—7TE, 191 E1bHD
FDI A > 7 m — O st DA A RETH D, T OB Z FEREIZ . 1991 7D D PE
ERIFDI A v 7 0 —DRFHEOENEARR by 7 IZxdT2FIGE2FE L, 21
ZPEFERD FDI A v 70— D EERDTERLE LTHW L, ENEAR Ky
7 RTEHELTIE, ASINHAFTE D 1991 SELURE O 5T E AR
(Invested Capital) = H\TW 5,

(2) ASI & FDI #iEtO#E

FDI 78 TFP (2 5- 2 2 B % AT T 2 7= 0I2id, REBIZ, ASTI OEXESHH L
FDI O FEESFFADKA 24T 5 BN H D, FDLIFEIZ DV T 1991 FRES D5
DR o —HEHE TS, FDIOFEESEIZTASIO LD L HH <,

6 ERFERFHOMEEEAEEOA TV e T 7 L—F5EHN5,

53



TR EFIEE 63 7

1995 FE LD 2004 DO TEBVELINTWOIEENHOH D, £ I T,
Yo TNV HIRICB W TERE AN e STV R W ESE D HEZ FEARIC AST OFEE 3
EDMEEITO, B, ALK, U YA 7 R OIS T D N BT
BHDHTOIZHAE D BRNT D,

TOM, FEEET AT TO®EY THDH, £3. FDI OAH - KA
ZHEBIZHOWTIE, FBEHM (K E) LA RE< pEIND,
—J. ASI OA MG OEBIIIHEEBHMNTE EN RV, Lz -> T, FDI ©
oA - R AHEPORETMEZ EZ LB Wb DA RIS EE %, FDI ©
WS FEETH BT, K& BB EHPENER oM Lk — v A ¥ICH
LT ENTE D, AIE OB BEEEHFTICOW T AST Do an s e
WSS D, ol R¥E ¥ - Y—EREICON T, ASLIZEYT D
HOMEE L2V ®IZ, FDI & OZEAITITH R,

Q) EXEENRDOGHEALE

FDI D% F# M E 2 £ TEHICHOW T, FEEHBERICESHWT Y =1 b
EEHETS, EEHBERIICSODOV 2T A MLV XU a— RAETHD,
AEE, 1998-99 LEDRERBEK A A NT EDEEND ENIZT OEAN & 1
ALTOBDM, o EOEECENTZ T OEHMZRIL TV 2D 0nEEEH
L. FEMEHREER L OEHEREICED D> = 7T 23R Ls, BIRNREH D
BHIEIZOWTHARILEZ BB I,

£/, FEEHK L FDI HE OEAEIZHOVWTIE, ®iEEIC O W TIE, ASI
EEEHAROIMIGERIZE SN THRE Lz, V—EREZEIZOWNTIE, ASI ©
HERGFELRVWOT, MEICFDI £ ORAE{ToT72, V—EREEIZONT
(1) WEEE. (2) miEr—e 2%, 3) WiEE. 1) FTL - REHE (5)
Gl - REYE - MU R —E X (6) T —ERED 6 THAIZHE L=,
FOMY—ERFEIE, VT MU TEESCI U AX S NENREGEND, 72

54



A > FRGESE DA RENE & Binl (AR - 18

B, LEBLPY—EREEIZOWNTIE, ASI TVEARX by 7 HFE ATT
HIERTERY, ZODHOIZ, Y—EREDODEARRA Ny 7122V TIE NAS
DOFiEEE A (Net Fixed Capital) OFETHRETHZ LIT LT,

55






Achievements and Problems of
Economic Liberalization in Chile”

Yoshimichi MURAKAMI

1 Introduction

Chile is the first among the Latin American and Caribbean countries (LACs) to
convert its development strategy from an inward-looking to an outward-looking one

(i.e., far-reaching economic liberalization, including trade and financial liberaliza-
tion, privatization, tax reforms, labor market deregulation, and macroeconomic stabil-
ity) .» Although Chile has persisted in its course of economic liberalization over the
last 40 years or so, it has followed the pragmatic approach of learning from past mis-
takes —that is, the experience of Chile is not considered a case of economic liberali-
zation that is deepening in a linear fashion. From this viewpoint, this study reviews the
literature on the experience of economic liberalization in Chile, and summarizes the
achievements and pending issues therein. This study does so by surveying existing

studies, making reference to author’s own findings, and providing some policy lessons

* | wish to dedicate this paper to the memory of my former academic advisor, the late
Dr. Shoji Nishijima, who passed away suddenly in an accident in Brazil on July 28, 2012. | am
deeply grateful to Dr. Nobuaki Hamaguchi, Dr. Mikio Kuwayama, and Dr. Takahiro Sato for
verifying some obscure facts, and for providing insightful comments and constructive sugges-
tions. | am solely responsible for any errors or misinterpretations that might remain in this pa-
per.

1 This study assumes that the terms “economic liberalization” and “neo-liberal reforms” are
interchangeable. The main features of economic policies based on neo-liberalism are their em-
phasis on macroeconomic stability; the liberalization of goods, services, and the capital market;
and the reduction of the roles of the government and the public sector (Nishijima, 1995). This
study mainly focuses on the second issue, especially the liberalization of goods and ser-
vices—that is, external reforms.
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for other small LACs that have rich natural-resource endowments and that liberalized

their economies in the 1980s and 1990s.

2 Overview of economic |iberalization and its achievements in Chile

Chile has been frequently praised as the most successful country among LACS, in
terms of economic liberalization; the experience of Chile has been considered a case
of a linear deepening of economic liberalization. However, Ffrench-Davis (2005;
2008; 2010a) argues that the conviction that Chile has had a uniform econom-
ic-reform regime is misleading, and that Chile has had at least three subperiods of
economic liberalization. From this viewpoint, this section discusses some important
features of economic liberalization within Chile, in comparison to pure neo-liberal re-
forms; it also summarizes that economy’s main results and achievements across vari-
ous periods. Table 1 summarizes the main economic reforms classifying them into ex-
ternal-related and other issues, and main results or achievements, all in chronological

order.

(1) Pure neo-liberalism
The first subperiod of economic liberalization (1973-81) started amid the political
and economic turmoil inherited with the “socialist—populist Chilean experience”
(Larrain and Meller, 1991) engendered under the Allende government. Therefore,
the initial conditions within Chile preceding the reforms constitute an extreme case of
price distortion and government intervention observable among LACs.2 Chile imple-

mented reforms very rapidly, because the existing situation was considered unac

2 Among nine LACs, Chile had the lowest reform index before the economic reforms (an av-
erage of 0.316). The reform index was created by Morley et al. (1999), and it take values be-
tween 0 and 1, with 1 indicating perfectly reformed or free from distortion or government in-
tervention (Stallings and Peres, 2000).
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ceptable (Stallings and Peres, 2000) . One of the most serious problems in this period
was a high rate of inflation, exceeding 500% (October to October) in the immediate
aftermath of the 1973 military coup d’état. The military government implemented an
across-the-board reduction in government expenditure—including the elimination of
social subsidies, the establishment of the far-reaching privatization of govern-
ment-owned firms, and the creation of tax reforms>—in order to curb inflation. As a
result of those reforms, the annualized inflation came down to a 2-digit level (i.e.,
91.9% in 1977) , and the fiscal deficit/GDP ratio decreased from 24.6% in 1973 to
2.6% in 1975 (Edwards and Cox Edwards, 1987: 32) . However, this “shock” stabi-
lization program that started in April 1975 led to a large reduction in the level of eco-
nomic activity; the Chilean GDP declined by 13.3% in 1975 and the unemployment
rate increased to 18.7% in December of that year.

The military government also carried out important external reforms during this
period; tariffs that had been levied industrial sectors—and which varied widely,
from 0% to 750%, but which averaged at 94% at the end of the Allende administra-
tion—were progressively reduced and their dispersions decreased; a flat 10% tariff
was applied to most goods by 1979, and countless non-tariff barriers were almost
completely eliminated by the same year. Various kinds of liberalization-related
measures were also introduced; the multiple exchange rates were replaced by a
uniform exchange rate; price controls, including interest rates, were removed;

restrictions on foreign direct investment (FDI) were eliminated in 1974;°

1 Unless otherwise cited, the sources of macroeconomic data are Banco Central de Chile
(2002) and the bank’s web page (http://www.bcentral.cl/), as well as the IFS (International Fi-
nancial Statistics) 2009 CD-ROM.

2 Tax reforms were carried out in 1975. They aimed to increase tax revenues and reduce the
distortions generated by the old tax system (e.g., replace a cascade-type sales tax with a 20%
flat-rate value-added tax, and unify corporate and non-corporate income taxes into a flat busi-
ness tax) (Edwards and Cox Edwards, 1987: 31).

3 In this regard, Chile withdrew from the Andean Pact in 1976, which had adopted a common
external tariff and regulated foreign capital.
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and important steps towards capital liberalization were also taken in 1979.*

However, the military government mishandled macroeconomic policies during this
period (Nishijima, 1995) . The authorities in 1978 incorporated exchange rate policy
into anti-inflationary policy;® they pre-announced the rate of devaluation and set a
clear inflation rate, based on the assumption that the domestic inflation rate was linked
to the depreciation of nominal exchange rates, popularly known as tablita. In July
1979, the depreciation rate was equal to zero—that is, a fixed exchange rate regime
was adopted.® As a result of this exchange rate regime, the real exchange rate was
substantially overvalued, because the domestic inflation rate was not actually equal to
the world inflation rate; as a result, the current-account deficit rapidly expanded. On
the other hand, the current-account deficit was financed through the accumulation of
foreign debt by private banks, in the absence of proper prudential regulations’ and
under the circumstance of a liberalized capital account and sizable differentials be-
tween domestic and foreign interest rates. Moreover, external borrowing financed real
estate sector investment, thereby creating a bubble economy. In that sense, economic
growth between 1976 and 1981 was not “productive” development linked to vigorous
growth among real productive sectors, but rather “financieristic” development—even
though Chile’s GDP grew by 6.8% per year after the “shock” stabilization program
was introduced in 1975.% In 1981-82, the accumulation of external imbalances and
external debts was not sustainable amid the historically high interest rates among de-

veloped countries. As a result, Chile’s abandonment in May 1982 of a fixed exchange

4 The elimination of restrictions on each bank’s maximum ratio of foreign liabilities to equity
greatly contributed to this step (Edwards and Cox Edwards, 1987: 56).

5 The stabilization program started in April 1975 did not consider using the exchange rate as an
anti-inflation tool (Edwards and Cox Edwards, 1987).

6 The nominal exchange rate was pegged at 39 Chilean pesos per US dollar.

7 Almost all commercial banks in Chile have been privatized since 1975.

8 Regarding the differences between “productive” and “financieristic” development, see
Ffrench-Davis (2010b).
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rate regime caused massive capital flights and a debt crisis, which again led to severe
recession; its GDP declined by 13.4% and 3.5% in 1982 and 1983, respectively, and
the unemployment rate of the Greater Santiago area increased to 23.2% in June 1982.

The military government also applied neo-liberal reforms to various areas of society
in the name of “the seven modernizations™.® First, a new labor law was established in
1979, the prominent features of which were the allowance of collective bargaining at
the firm level, the relaxation of the prohibition of worker dismissals, and a restriction
on strikes. Second, new pension funds were administrated by private companies (e.g.,
Administradoras de Fondos de Pensiones (AFP)) .*° Third, education reforms were
carried out in 1980-81. The major components of those reforms were the decentraliza-
tion of the school system and the introduction of a voucher-financing scheme in pri-
mary and secondary schools, as well as the deregulation of establishment standards,
the diversification of institutions, and the introduction of a new financing system in
higher education.™

In summary, the transition period introduced a series of stabilization programs and
economic reforms that laid the foundations for the forthcoming period. However, the
across-the-board opening and liberalization efforts did not take into consideration the
importance of policy sequencing—especially with regard to capital account liberaliza-
tion—led to financial crises and the heavy undermined the stabilization programs

(Nishijima, 1995) . Therefore, one of the most important “learning experiences” from

9 The remaining four areas are health services reform, agricultural sector reform, justice system
reform, and administrative and regionalization reform (Edwards and Cox Edwards, 1987).

10 Later, AFP contributed to the deepening of financial markets and an increase in private sav-
ing (Nishijima, 1995).

11 Until 1980, Chile had only eight traditional universities. With the deregulation and diversifi-
cation of the higher education system, private institutions were permitted to establish not only
private universities but also non-university higher education institutions—namely, Centro de
Formacién Técnica (CFT) and Instituto Profesional (IP)—with minimum establishment criteria
and requirements.
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this subperiod was that the capital account opening should wait until a significant
progress has been achieved in terms of stabilization and relative price adjustment, and

adequate financial-market regulations are in place  (Corbo and Stanley, 1994) .

(2) Pragmatic neo—liberalism with a regressive bias

The second subperiod of economic liberalization (1982-89) was characterized by
deviation from pure neo-liberalism, and a move toward more pragmatic reforms to
overcome and recover from the aforementioned deep crises (Ffrench-Davis, 2010a) .
The prominent pragmatic policies instituted during this period are as follows. First, the
military government intervened in the operation of private banks, which were in dan-
ger of going bankrupt; the government then assumed the foreign debt of private banks
and local debtors in 1983, and later strengthened prudential regulation and supervision.
Second, the uniform tariff rate was temporarily increased, first from 10% to 20% in
1982 and then to 35% in 1984; the nominal exchange rate continued to be devaluated,
in order to reduce the current-account deficit. Third, the government introduced in
1983 a novel “crawling band” exchange rate system. The main purpose of this policy
was to maintain the international competitiveness of Chilean exports by preventing
real appreciation. By adopting this system, the authorities could not use exchange-rate
pegs as nominal anchors in anti-inflationary policies. In fact, the inflation rates of the
1980s remained at a 2-digit level. However, the authorities gave priority to the growth
of productive sectors based on export promotion, having learned from the failures in
the first and aforementioned subperiod of economic liberalization, such as the collapse
of the bubble economy and the debt crisis deriving from the accumulation of a cur-
rent-account deficit under the fixed exchange regime of 1979-82 (Hosono, 2002) .
Fourth, the government introduced several export promotion policies—especially, se-

lective incentives to promote non-traditional exports—and thus moved away from the
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across-the-board import liberalization policies of the first subperiod of economic lib-
eralization. Among those selective export incentives, the simplified drawback system

(Reintegro Simplificado) introduced in 1985 proved highly effective and efficient

(Ffrench-Davis, 2002) . The system represented a simplified drawback for small
non-traditional exporters, who eventually received a cash subsidy of 3%, 5%, or 10%
of the value of their exports  (Agosin, 1999) .

As a result of the introduction of pragmatic policies, the real exchange rate depreci-
ated 52% during 1984-90'? and the current-account deficit/GDP ratio substantially
decreased, from 14.5% in 1981 to 3.6% in 1987. Accordingly, macroeconomic per-
formance significantly improved after 1984. The fiscal deficit/GDP ratio decreased
from 4.3% in 1984 to almost zero in 1989  (Laban and Larrain, 1995: 122) . The rate
of GDP growth averaged 6.6% per year from 1984 to 1989. Export performance was
also impressive during this period, with exports expanding 7.8% per year from 1982 to
1989 (Ffrench-Davis, 2010a: 171) . The export basket became more diversified; the
share of non-copper traditional exports such as fresh fruits and forestry products in-
creased from an average of 17.2% in 1970-73 to 35.6% in 1982-89, while
non-traditional exports—including manufacturing goods with higher value-added and
new resource-based products (e.g., wine and salmon) —increased from an average of
8.3% to 17.5%. During the same period, copper’s share of exports decreased from an
average of 74.5% to 47.0%  (Ffrench-Davis, 2010a: 142) .

A second round of economic liberalization began in 1985, as the economy started to
recover. The banks into which the governments had intervened to prevent their bank-
ruptcy were sold to the private sector. Most of the basic industries that remained pub-

licly owned during the first subperiod of economic liberalization—such as national

12 The index of the real effective exchange rate increased from 74.0 in 1984 to 112.7 in 1990
(1989 = 100).
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nitrate, airline, telephone, and electric power companies—were also progressively
privatized. The uniform tariff rate was again gradually reduced, first from 35% to 30%
in 1985, then to 20% in 1985, and to 15% in 1988. A foreign debt conversion program
into Chilean assets  (i.e., debt-equity swaps) was also set up in 1985. The external
debt/GDP ratio decreased from 113% in 1987 to 40% in 1994. The combination of a
competitive exchange rate, low and flat tariffs, and specific incentives such as draw-
backs led to the expansion of non-traditional exports  (Laban and Larrain, 1995) . In
addition to the introduction to debt—equity swaps, export expansion in the early stage
of the recovery was the key determinant in overcoming the debt crisis (Nishijima,
1995) .

However, pragmatic policies in this subperiod were still heavily biased toward
high-income groups, while a tough position was maintained towards low-income
groups (Ffrench-Davis, 2005; 2010a) . For example, full wage indexation (1976-81)
was abolished in order to sustain real depreciation, in line with the military govern-
ment’s repressive labor policy. Therefore, the aforementioned expansion of
non-traditional exports relied primarily on low wages. In fact, the real minimum wage
index (1989 = 100) averaged 90.9 in 1984-89, which was even lower than the av-
erage of 103.6 in 1974-81, despite there being sustainable economic growth during
this period. In this sense, the pragmatic policies instituted during this period were re-

gressive.

(3) Reforms to the neo-liberal reforms

The third stage of economic liberalization in Chile began in 1990, accompanied by a
transition to democracy. The experience of democratic transition among other LACs
suggests that new democratic governments tend to fall into populist policies in the face

of urgent and immediate pressure to improve the socioeconomic conditions of the
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low-income groups most adversely affected during the prolonged adjustment process

(Nishijima, 1995) . However, the center—left coalition government in Chile, known as
Concertacion, succeeded in avoiding the traditional cycle of populist policies that has
been frequently evidenced in other LACs. The Chilean authorities continued with
free-market, open economic policies and were committed to macroeconomic stability,
based especially on fiscal discipline. In this regard, the equity-enhancing “reforms to
the neo-liberal reforms”—for example, active social policies, and tax and labor re-
forms (to the reforms) —were carried out in line with a “change-with-continuity”
policy framework (Ffrench-Davis, 2010a) . Thus, the increase in social spending
vis-a-vis health, housing, pensions, and education for the poor was financed by tax
reforms, without running a fiscal deficit. The central pillar of the 1990 tax reform was
an increase in the corporate tax rate, from 10% to 15%.* The labor reform to the 1979
labor reform was also carried out based on tripartite negotiations among the govern-
ment, labor  (Central Unitaria de Trabajadores) , and business (Confederacion de
la Produccion y del Comercio) . The prominent features of the 1990 labor reform in-
cluded the allowance of collective bargaining at the industry level, the prohibition of
the right of employers to dismiss workers without explanation, and the elimination of
the maximum 60-day limit for strikes.* Critics often expressed that the labor reform
would push up real wages beyond productivity, and thus increase unemployment

(Laban and Larrain, 1995) . However, the unemployment rate in Chile was quite low
and stable during the 1990s: the average unemployment rate within the Greater Santi-
ago area in each June of the 1990-98 period was 7.1%, while the index of real average

minimum wage continued to improve, from 106.2 in 1990 to 158.1 in 1998 (1989 =

13 The 1990 tax reform also included a progressive personal income tax levy that increased the
number of individuals in the high marginal tax baskets, as well as controls on tax evasion and
an increase in value-added tax from 16% to 18% (Boylan, 1996: 12-13).

14 Labor reform was once again carried out in 2001.
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One outstanding feature of macroeconomic policy reform during the 1990s was the
introduction in June 1991 of prudential regulations on capital inflows—namely, a
non-interest-bearing reserve requirement on foreign loans and liquid inflows (el
encaje) . Chile once again faced massive capital inflows, from the end of the 1980s.
Other features included changes in global markets, the increasing international ap-
proval of Chilean economic policies, the high interest rates used to control inflation
remained at the 2-digit level until 1994, and the aforementioned smooth democratic
transition stimulated capital inflows to Chile (Agosin and Ffrench-Davis, 1996) .
Learning from the mistakes of the first subperiod of economic liberalization—which
resulted in a huge current-account deficit financed by short-term and speculative cap-
ital inflows—the authorities attempted to shift the composition of capital inflows to
long-term ones (e.g., FDI) and to allocate those funds to more productive invest-
ments  (Ffrench-Davis, 2010a) . At the same time, massive capital inflows continued
to put pressure on the real exchange rate. With the view that a competitive and stable
exchange rate is crucial to export expansion and diversification, the authorities intro-
duced two important changes in 1992. First, the US dollar peg of the official rate was
replaced by a peg to a basket of currencies (Canasta Referencial de Monedas, CRM)
with weights of 50% for the US dollar, 30% for the Deutsche mark, and 20% for the
yen. Second, the authorities widened the band from £5% to 10%. In doing so, the
government sought to create interest rate arbitrage between the US dollar and the
Chilean peso less profitable and prevent speculative capital inflows (Hosono, 2002) .
Therefore, the authorities maintained consistency of macroeconomic policies by
adopting intermediate exchange rate regimes, such as crawling pegs or basket pegs, in
conjunction with macro prudential policies, which included the regulation of capital

inflows.
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This set of policies was successful in reducing short-term and volatile capital in-
flows, while increasing long-term and more stable inflows (e.g., FDI) and also
keeping the current-account deficit within sustainable levels: the ratio of cur-
rent-account deficits to GDP was 2.3% during 1990-95 (Ffrench-Davis, 2010a: 28) .
In contrast, disincentives to short-term capital flows could not prevent real apprecia-
tion: the real effective exchange rate appreciated at a rate of 30.1% during 1990-98.*°
However, the real appreciation in Chile was more moderate than in countries that ac-
tively welcomed all forms of foreign capital, such as Argentina and Mexico (Agosin
and Ffrench-Davis, 1996) . In fact, Chile has been immune to severe financial crises
since 1990, while other major LACs with a fixed exchange rate regime as an an-
ti-inflation tool and liberalized capital inflows—such as Mexico and Argentina—fell
into currency crises.'®

Subsequent democratic governments within Chile also introduced several important
external reforms during this period. They continued with free-market, open economic
policies, as described earlier in this subsection. For example, the uniform tariff rate
was progressively reduced from 15% to 11% in 1991, to 10% in 1999, 9% in 2000, 8%
in 2001, 7% in 2002, and 6% in 2003. Nonetheless, the most important feature of trade
policy after the 1990s was the policy shift away from unilateral, across-the-board lib-
eralization under the military government and toward a strategy that also included bi-
or plurilateral preferential trade agreements (PTAs) with a strong focus on reciprocal
trade liberalization (Ffrench-Davis 2010a) . As a result of PTA enforcement, the

export destinations became significantly diversified: the European Union’s share de-

15 The index of the real effective exchange rate decreased from 112.7 in 1990 to 78.0 in 1998
(1989 = 100).

16 However, the authorities reduced the reserve requirement to 0% in September 1998; in Sep-
tember 1999 they also adopted a floating exchange rate regime after being affected by the con-
tagion of the Asian financial crisis.
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clined from 36.8% in 1983-89 to 24.3% in 2004-08, and that of the United States also

decreased, from 20.8% to 13.8%. Meanwhile, the Asian countries—especially China

emerged as major trading partners; China increased from 2.3% to 12.1% and the sum

of 12 Asian countries  (including China and Japan) increased from 19.4% to 34.2%
(Ffrench-Davis 2010a: 163-164) .

One outstanding feature of the macroeconomic policy reform in the 2000s was the
introduction in 2001 of new fiscal policies to the Copper Stabilization Fund (Fondo
de Estabilizacion del Cobre (FEC)) . The FEC itself was established in 1985 to
mitigate the impacts of volatility in international copper prices (Romaguera and
Contreras, 1995) , but the novelty of this new fiscal policy was to establish structural
rules in order to isolate both public revenues and expenditures from not only copper
prices but also business fluctuations—that is, to define the role of the FEC as main-
taining an annual structural surplus target equivalent to 1% of GDP  (Ffrench-Davis,
2010a; Ocampo, 2011) .}7 By late 2008, the Economic and Social Stabilization Fund

(Fondo de Estabilizacion Econémica y Social (FEES)), which replaced the original
FEC in 2007, and the Pension Reserve Fund (Fondo de Reserva de Pensiones (FRP))
had accumulated the equivalent of 18% of GDP. However, the socially profitable al-
location for the structural surplus of 1% needs to more fully finance social investments
and productive development (Ffrench-Davis, 2010a: 259) . Reforms to the neo-liberal
reforms have not yet been completed; the implementation of countercyclical policies is

also ongoing.

17 The structural surplus target was reduced to 0.5% of GDP in 2008 and to 0% in 2009, after
having been affected by the contagion of the global financial crisis (Ffrench-Davis, 2010a: 259)

68



Table 1.

Achievements and Problems of Economic Liberalization in Chile (Murakami)

Economic |iberalization and

its results and

achievements in Chile across different periods

Main results or

Period Regime External reforms Other reforms R
achievements
Pure 1974 (79)- liberalization of FDI and 1974- reduction in government ex-
1973-81 . . . .
neo-liberalism capital flows penditure
unilateral import liberalization 1974- wide-ranging privatization
1979- flat tariff 10% 1975 tax reform [1)1759'81 fiscal sur-
19_79 labor reform (suppresion of labor inflation reduced
unions, squeeze on real wages)
1979-82 f|>?ed_ exchange rate bubble economy
real appreciation
198q pension system reform (AFP), ed- 1982-83 debt crisis
ucation reform
1982-89 Pragmatic 1982-84 tentative tariff increases (35% 1983 intervention in private banks, pru-
neo-liberalism in 1984) dential regulation
1985- selective incentives to 1983-92 crawling band .
L . debt crisis overcome
non-traditional exports competitive real exchange rate
. diversification of
1985- debt-equity swaps export basket
1985- further uniform tariff reduction 1985- massive privatization again 1985- sustainable
(15% in 1988) p 9 economic growth
Reforms to the . -
1990- neo-liberal re- 1991,.98 regulau_ons on capital inflows 1990- reforms to the 1975 tax reform no fiscal deficit run
forms (encaje), excluding FDI

1992- further uniform tariff reduction
(6% in 2003)

reciprocal trade liberalization

the early 1990s- bi- or plurilateral PTAs

1990- reforms to the 1979 labor reform
(increase in real wages)

1990- active social policies

1992-99 currency reference
basket (CRM)

1999- floating exchange rate regime

2001- new countercyclical fiscal policies
(Copper Stabilization Fund)

financial crises pre-
vented

diversification of
export destinations

Source: compiled by the author, during the literature review
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3 Problems with economic |iberalization in Chile
Among LACs, Chile today has the most open economy with macroeconomic stabil-
ity. However, substantial problems persist. In this section, | discuss two relevant issues
among those problems, not only by surveying existing studies but also by making ref-

erence to author’s own findings.

(1) Inequal ity

A number of previous studies show that regardless of the inequality index being
used (e.g., Gini of wages, variance of the log hourly wage, or skill premium between
skilled and unskilled workers) , there is little doubt that the evolution of wage ine-
quality in Chile after economic liberalization has not been favorable.® It is generally
accepted that wage inequality increased significantly from the mid-1970s, reached its
peak in 1987 amidst the “pragmatic neo-liberalism with a regressive bias” period, then
decreased substantially up to the early 1990s, when “reforms to the neoliberal reforms”
were carried out. Later, wage inequality once again increased in the mid- or late 1990s,
and then decreased in the early 2000s. However, the levels of wage equality observed
at the beginning of economic liberalization have still not been reached (see Figure
1) .* On the other hand, Chile has made steady progress in poverty reduction since

the democratic transition in 1990; the percentage of poor people decreased from

18 Concerning the evolution of wages among full-time salaried workers during 1957-96, see for
more details Marinovic (2002).

19 According to the author’s calculations, based on data from the Employment and Unemploy-
ment Survey for Greater Santiago (Encuesta de Ocupacion y desocupacion en el Gran Santia-
go) conducted by the University of Chile, the Gini of wage increased from 0.429 in 1973 to
0.562 in 1987, and then decreased to 0.443 in 2007 (see Figure 1). The sample used comprises
individuals of working age (14-65 years) who report a positive income and a positive number
of work hours. Moreover, this sample includes only salaried workers who work on a full-time
basis (i.e., more than 30 hours per week). SEREMI Regién Metropolitana de Santiago (2013)
provides detailed analysis of the evolution of income from all sources during the 1957-2011
period. We confirm that the aforementioned evolution of wage inequality coincides with that of
income inequality, especially in the uninterrupted increase up to 1987.
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38.6% in 1990 to 13.7% in 2006, and the percentage of extremely poor people de-
creased from 13.0% in 1990 to 3.2% in 2006, according to data captured through the
Encuesta de Caracterizacion Socioeconémica Nacional (CASEN) , a comprehensive
nationally representative household survey.?’ Therefore, what is at issue here is
whether the evolution of inequality relates specifically to economic reforms, especial-
ly trade liberalization.?

Some previous studies—for example, those of Beyer et al. (1999) and Gallego

(2012) —have tried to explain how trade liberalization has affected wage inequality
between skilled and unskilled workers in Chile, using data from exactly the same em-
ployment survey over the same period and while employing similar methodologies.
However, their findings are quite divergent. Beyer et al.  (1999) found that trade
liberalization (measured as the volume of trade over GDP  (the ratio of exports plus
imports to GDP)) and price reductions in unskilled labor-intensive goods widened
the wage premium gap between skilled and unskilled workers during 1960-96. In
contrast, Gallego (2012) found that the wage premium in the United States—a proxy
for skill
biased technological change in developed countries—increased the relative demand
for skilled workers in Chile, but he also found there to be no statistical significance
vis-a-vis the volume of trade over GDP and the prices of unskilled labor-intensive
goods during 1960-2000. However, the present author is skeptical of the findings of
both studies: both Beyer et al. (1999) and Gallego (2012) cover not only the
post-1974 trade liberalization period, but also the pre-1973 import substitution indus-

trialization  (ISI)  period. Moreover, both use trade volumes as measures of trade

20 http://www.ministeriodesarrollosocial.gob.cl/casen/Estadisticas/pobreza.html (accessed on
October 1, 2013).

21 This is because trade liberalization is the most direct determinant of changes in relative pric-
es.
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liberalization, instead of tariffs, which are the most direct measures of trade liberaliza-
tion.

In this regard, Murakami  (2013a) , using tariffs and covering only the post-1974
trade liberalization period, shows that tariff reductions contributed to widened wage
inequality between skilled  ( college-graduate equivalents ) and unskilled

(high-school-graduate equivalents) workers during 1974-2007. These findings
support the assertion that across-the-board unilateral trade liberalization—especially
from 1974 to 1979, during the first subperiod of economic liberalization—certainly
had adverse effects on wage distribution, by causing price reductions in unskilled la-
bor-intensive goods that had been protected by the highest tariffs prior to trade liber-
alization; in the Greater Santiago area, these goods included textiles, footwear, and
apparel.

However, we expect that the impacts of trade liberalization that have been experi-
enced over a protracted period could differ from those of the initial reform period,
which incurred considerable transition and adjustment costs. From this viewpoint,
Murakami  (2013b) analyzes the impact of trade liberalization on wage inequality
through a transmission channel, through which applied tariffs—owing to a wider
preferential margin resulting from the proliferation of PTAs—would affect industry
wage premiums during the 2000-06 period. The findings show that the impacts of ap-
plied tariffs on industry wage premiums disappear after controlling for unobservable
time-invariant industry characteristics. Therefore, bi- or plurilateral trade liberaliza-
tion during this period has not contributed to wage equalization through a channel in
which applied tariffs affect industry wage premiums. In contrast, Murakami  (2013a)
shows that increases in the minimum wages contributed to reductions in wage ine-
quality during the period that included the third subperiod of economic liberalization.

Therefore, those findings show that trade liberalization was not the principal determi-
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nant of wage inequality, but that other variables (e.g., minimum wages) have indeed
mattered since the 1990s.

What is also relevant from the viewpoint of comparisons between trade liberaliza-
tion in the context of across-the-board, indiscriminate, and unilateral opening up, and
bi- or plurilateral liberalization under reciprocal PTAs is that while the former had
adverse effects on wage inequality, the latter did not. However, the absolute level of
wage inequality is still high, and we cannot yet conclude that trade liberalization con-
tributes to wage equalization. “Growth with equity,” which has been the slogan of

Chilean democratic governments since 1990, has not yet been achieved there.

Figure 1. Changes in the Gini of wages and skill premiums between skilled and
unskilled workers: full-time salaried male workers in Greater Santiago, 1974-2007

—m— Skill premium
—&—Gini

Source: Author’s calculations, based on data from Encuesta de Ocupacién y desocu-
pacion en el Gran Santiago.

Note: Skilled workers are defined as college-graduate equivalents and unskilled
workers as high-school-graduate equivalents. For more details, see Murakami
(2013a) .
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(2) Industrial structure

The expected gains from unilateral trade liberalization include the modernization of
the production structure and the dissemination of new technologies by aligning do-
mestic prices and bringing about greater FDIs in the export sectors (Rosales, 2004) .
However, Chile’s industrial structure has been strongly dependent on natural resource
based products and has not yet been industrialized—unlike the cases of East Asian
newly industrialized countries (Schruman, 1996) . In fact, Chile’s production structure
is characterized by weak intermediate linkages within the manufacturing sector

(Albala-Bertrand, 2001) and incomplete intermediate production linkages between
large enterprises and small-medium enterprises (Infante and Sunkel, 2009)
Therefore, the present development strategy, while a very successful case among the
LACs, has clearly been inadequate in changing the country’s production pattern.

Some existing studies argue that the traditional negative assumptions with regard to
natural resources—for example, a long-term worsening of the terms of trade, a high
price volatility, very limited backward- and forward-linkage effects, and limited scope
for high value-added for their exports—are not necessarily applicable to Chilean ex-
ports.?? In fact, Murakami (2013c) shows that non-traditional natural resource-based
export sectors in Chile, such as the wood and wood product and fish product sectors,
produced relatively high domestic inter-industrial linkage effects, compared to the tra-
ditional mining export sector. However, there is a tendency among countries with an
industrial structure dependent on the export of primary products to experience lower
labor productivity; it is important to note here that Chile is no exception.

McMillan and Rodrik (2011) break down the change in aggregate labor

productivity into within-sector productivity changes and the effect of changes in the

22 For more details, see Diaz and Ramos (1998).
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sector-based allocation of labor. The former term is called the “within” component of
productivity growth, and the second term is called “structural change.” The decompo-

sition is expressed as the following equation:

(DAY, = Zai,t—kAyi,t + Z Vi A,
i-1 i-1

s

where i and t indexes industrial sector and time, respectively; Yt and Y, refer
to economy-wide and sector-based labor productivity levels at period t, respectively;
6’iyt is the share of employment in industrial sector i at period t; and A denotes the
change in productivity or employment shares between period t—k and t  (McMillan
and Rodrik, 2011) . The data used in decomposition come from the Groningen Growth

and Development Centre (GGDC) 10-sector database.”®

The results of the calculations on this decomposition are presented in Figure 2. This
figure shows that the “within” component of productivity growth during 1990-2005,
which was in the third subperiod of economic liberalization (averaging 3.8% per
year) , was certainly larger than that during 1950-75, which was in the ISl era

(averaging 1.9% per year) . In contrast, the structural change term declined from
0.15% during 1950-75 to —0.90% during 1990-2005. This change suggests that inten-
sified competition brought about trade liberalization, which in turn forced the tradable
sector to reduce labor costs; displaced workers were absorbed in even low-
er-productivity and lower-wage service sectors, given shrinkage in the manufacturing

sectors and the limited capacity of the natural resource sectors to absorb labor. There-

23 http://www.rug.nl/research/ggdc/data/10-sector-database (accessed on May 28, 2011). Labor
productivity is disaggregated into nine industrial sectors; thus, the number of n in the equa-
tion (1) is nine. The classification is as follows: (1) agriculture, hunting, forestry, and fishing,
(2) mining and quarrying, (3) manufacturing, (4) public utilities (electricity, gas, and water), (5)
construction, (6) wholesale and retail trade, hotels, and restaurants, (7) transport, storage, and
communications, (8) finance, insurance, real estate, and business services, and (9) community,
social, personal, and government services.
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fore, the results can be interpreted as that which typically happens in a country with a
weak manufacturing sector and a comparative advantage in natural resources, espe-
cially in the aftermath of rapid and far-reaching trade liberalization—namely, “prem-
ature de-industrialization” (McMillan and Rodrik, 2011) .

Although Chile promoted export diversification among natural resources, there have
been few incentives to promote the export of more sophisticated or high-tech manu-
facturing. Moreover, the Chilean authorities today have few measures by which to
promote non-resource-based exports; the simplified drawback system for non-
traditional exports, for example, has already been eliminated in accordance with World
Trade Organization commitments. The production pattern will not be easily trans-
formed, and the growth-reducing structural change will likely persist. These pending

issues highlight the limitations of Chile’s current export-led development strategy.

Figure 2. Productivity decomposition across different periods,
1950-2005 (annual growth rates)

1950-1974
o within component
1974-1990 [I m structural change
17
-0.02 -0.01 0 0.01 0.02 0.03 0.04 0.05

Source: Author’s calculations, based on data from the Groningen Growth and Devel-
opment Centre (GGDC) 10-sector database
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4 Policy lessons

The case of economic liberalization in Chile may provide some important policy
lessons for other small LACs with rich natural-resource endowments and which had
liberalized their economies later in the 1980s and 1990s. First, the gains from eco-
nomic liberalization take considerable time to materialize, especially in terms of dis-
tributional aspects. Some other LACs could not assume the enormous transition and
adjustment costs that economic liberalization incurs and thus, they might revert to
populist policies. In contrast, Chile has followed a pragmatic policy approach while
learning from the past mistakes pertaining to across-the-board liberalization in the first
subperiod, and while sustaining the consistency of economic policies. Second, Chile’s
competitive and stable real exchange rate since the mid-1980s and reciprocal trade
liberalization since the 1990s seem to play important roles in the broader context of
sustainable economic development patterns propelled by export promaotion in the early
stages of recovery. Third, Chile’s active prudential regulations and policies since the
1990s have also contributed to the reduction of external vulnerability, even in the face
of external shocks. In fact, Chile experienced better macroeconomic performance and
more significant reductions in wage inequality during the 1990s than did other LACs,
or Chile itself in its first subperiod of economic liberalization—a subperiod that placed
much emphasis on anti-inflation policies and across-the-board capital account and
import liberalization.

At the same time, the experience of economic liberalization in Chile has also shown
that inequality and industrial structure are not easily reversible. Although wage ine-
quality declined in the early 1990s, it still has not reached those levels seen at the ini-
tiation of economic liberalization. Moreover, the industrial structure that is heavily
dependent on the export of natural resources has not yet been industrialized. Therefore,

the Chilean experiences show that policy-makers in small countries that have rich
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natural-resource endowments and which liberalized their economies later in the 1980s

and 1990s need to take into consideration the unavoidable costs of premature

de-industrialization inherent in economic liberalization.
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E L= = TIE20025 FTEHRA—X | 2003FLBEIFERTA—X
&#4) WiiW, FDI database 2012.
£2-2 BAOXMDERFEEMT DI (GRARX Ly 1100 51—0)
1994 1995 1996 1997 1998 1999 2000 2001 2002
IX =7 - - - 1.5 3.2 2.1 2.9 2.8 2.7
S hET - - 0.0 - - - 0.1 14.8 1.0
R—5 2 F - - 16.4 20.5 101.9 101.6 150.0 198.9 53.6
Fxa - - - 44.8 65.5 60. 3 117.8 233.5 | 411.9
Z2ONR%F7 - - 5.2 10.0 11.8 15.5 15.8 14.0 13.5
NOHY— - - - - 121.8 145.0 139.1 426.4 | 519.7
AAR=F 2.3 1.2 1.3 1.4 3.6 5.0 6.3 5.4 13.6
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2003 2004 2005 2006 2007 2008 2009 2010 2011
IRK=ZT 0.9 1.9 7.2 7.5 8.1 4.5 4.5 4.3 5.9
SLET 1.5 - - - - - 0.1 0.1 -
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REFTREEHITESS 63 75

£1-1 BA—IXR+=7HS (1,000 . %)
BRI S
- 1992 1997 2002 2007 2012 +
a— F|&F _
255, 843 100 | 1,551,953 100 10, 553, 689 100 | 15,725,780 100 16, 278, 473 100
7 AR R Uk AR 246,468 | 96.34 | 1,361,459 | 87.73 8,729,710 | 82.72 | 12,196,944 | 77.56 14,271,132 | 87.67
705 |3k AR 223,188 | 87.24 717,399 | 46.23 808, 432 7.66 5,303,688 | 33.73 10,874,877 | 66.81 [ A
703 [ERMEE 20, 957 8.19 476,527 | 30.70 7,870,672  74.58 4,901,067 [ 31.17 1,979,827 | 12.16 | A
701 | — AR 2,323 0.91 167,533 | 10.79 50, 505 0.48 1,992,189 [ 12.67 1,416,428 8.70 | A
6 R B - 0.00 23,017 1.48 1,491,687 | 14.13 1,682,579 | 10.70 724,198 4.45 | A
603 | T LB - 0.00 13,733 0.88 1,432,176 | 13.57 817,953 5.20 212,247 1.30 | &
9 HERREIR & 233 0.09 66,379 4.28 215,198 2.04 1,165, 465 7.41 585,618 3.60
901 |B#ith & 233 0.09 66,379 4.28 215,198 2.04 1,161,839 7.39 585,618 3.60
8 MM 9,142 3.57 71,952 4.64 74, 055 0.70 397,792 2.53 517,691 3.18
5 (4230 - 0.00 29,146 1.88 40, 541 0.38 265, 863 1.69 164,739 1.01
0 BHSRUDY - 0.00 - 0.00 228 0.00 14,524 0.09 7,266 0.04
3 S99 1 R - 0.00 - 0.00 - 0.00 2,613 0.02 6,113 0.04
1 HHRUES - 0.00 - 0.00 - 0.00 -| 0.00 1,716 0.01
2 BRICESTVRMH - 0.00 - 0.00 2,270 0.02 -| 0.00 - 0.00
BRRHA
das 1992 1997 2002 2007 2012 +
a— F|&&t +
829,874 100 | 1,133,492 100 2,221,676 100 9,164,558 100 20,772,518 100
7 AR R U S A - 0.00 5,890 0.52 34,878 1.57 295,139 3.22 13,552,948 | 65.24 [ A
703 [ERMEE - 0.00 3,664 0.32 32,109 1.45 100, 733 1.10 13,440,049 | 64.70 [ A
6 R B 17,493 2.1 94,636 8.35 356,225 | 16.03 4,169,606 | 45.50 2,827,712 | 13.61
605 | AMRKRUINLIHE (BRRR) - 0.00 83,588 1.37 43,874 1.97 3,784,720 | 41.30 2,400,506 | 11.56 | A
615 |SEekE R - 0.00 3,501 0.31 286,714 [ 12.91 313,903 3.43 302,188 1.45 | A
5 42k 1) 350,705 | 42.26 324,027 | 28.59 218,944 9.85 953,790 [ 10.41 1,959, 065 9.43
501 [EREUILEY 332,538 | 40.07 306,033 | 27.00 211,996 9.54 888,176 9.69 1,881,256 9.06
8 MM 1,024 0.23 444,658 | 39.23 626,236 | 28.19 1,060,543 [ 11.57 1,372,790 6.61 | A
813 |Z DD R 1,024 0.23 33, 646 2.97 346,409 | 15.59 635, 660 6.94 618,088 2.98 | A
809 |lF=M - 0.00 316,978 | 27.96 213,112 9.59 - - 0.00
2 BRITE S 2 ORM - 0.00 93,595 8.26 426,395 [ 19.19 1,011,709 | 11.04 844,526 4.07 | A
207 |R#MRUFANLY - 0.00 43,895 3.87 415,811 [ 18.72 1,004,494 | 10.96 842,312 4.05 | A
3 S99 14 0 - 0.00 - 0.00 10, 356 0.47 1,387,945 | 15.14 119,638 0.58
303 | BEMRURMS - 0.00 - 0.00 - 0.00 1,211,533 | 13.22 - 0.00
0 BHSRUDY 453,749 | 54.68 170,686 | 15.06 372,358 | 16.76 273, 465 2.98 75,103 0.36 | A
007 [ANERURARS 107,916 | 13.00 70,675 6.24 259,946 [ 11.70 234,818 2.56 37,333 0.10 | &
005 [BBRERURARS 345,833 | 41.67 100,011 8.82 106, 765 4.81 21,099 0.23 - 0.00
9 FERREIR & - 0.00 - 0.00 175,473 7.90 10,030 0.11 597 0.00 | &
901 |BHIA &R - 0.00 - 0.00 175,473 7.90 10, 030 0.11 597 0.00 | A&
1 B RV E /2 6,003 0.72 - 0.00 811 0.04 2,331 0.03 20, 139 0.10

BEH o MBE (BB ESHEEYER.
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GGEME & AA L ORRFRR (FH)

x1-2 AXR—-F FET7ESHEK (1,000 H. %)
RS
N 1992 1997 2002 2007 2012 +
a— F|&&t
220,134 100 765, 132 100 | 1,553,771 100 [ 10, 941, 640 100 | 4,908, 352 100 [ —
7 BWHEARUHXAME 165,705 | 75.27 540,293 | 70.61 | 1,175,881 | 75.68 8,709,185 | 79.60 | 2,812,690 | 57.30 | A
701 |—ARBEHR 12, 609 5.73 201,903 | 26.39 838,332 | 53.95 3,655,481 | 33.41 | 1,625,748 | 33.12 | A
703 |BEHE 4,319 1.96 135,337 | 17.69 220,307 | 14.18 4,410,703 | 40.31 678,646 | 13.83
705 |#hik AR 148,777 | 67.58 203,053 | 26.54 117,242 7.55 643,001 5.88 508,296 | 10.36
6 TR 5B & 4,559 2.07 64,943 8.49 169,298 | 10.90 571, 451 5.22 668,516 [ 13.62
603 |T L& 347 0.16 20, 221 2.64 87,731 5.65 181,022 1.65 234,222 4.77
609 [Jk<Jm Sit B & - 0.00 44,053 5.76 54,927 3.54 157,237 1.44 51,698 1.05
5 (4= 14,093 6.40 43,242 5.65 119, 569 7.70 211,682 1.93 549,838 [ 11.20
501 [TRRUILEY - 0.00 476 0.06 99, 876 6.43 9,448 0.09 212 0.00 | &
505 |HH - GO LARVHES - 0.00 - 0.00 2,846 0.18 24,614 0.22 362, 475 7.38 | A
8 MRS 32,941 | 14.96 33,989 4.44 62,162 4.00 789, 290 7.21 313,298 6.38
811 (HEWBE 9,021 4.10 8,236 1.08 12,868 0.83 104,777 0.96 180, 351 3.67
813 |MMGZ 23,610 | 10.73 19, 485 2.55 49,294 3.17 488, 522 4.46 120, 056 2.45
1 BHREUIIFED - 0.00 - 0.00 475 0.03 108, 856 0.99 247,112 503 [ A
101 | kst - 0.00 - 0.00 475 0.03 108, 856 0.99 247,112 503 [ A
9 PRI IR & 2,836 1.29 1,856 0.24 24,219 1.56 229,168 2.09 200, 587 4.09
901 | Bt & 2,836 1.29 1,856 0.24 23,169 1.49 2217, 396 2.08 200, 587 4.09
2 BRHE & DR - 0.00 - 0.00 1,612 0.10 288, 882 2.64 98,061 2.00
0 BRHIRUTBY - 0.00 - 0.00 299 0.02 31,012 0.28 18, 250 0.37
3 S 90 1 A - 0.00 80,809 [ 10.56 256 0.02 2,114 0.02 - 0.00
EESEIPS
_ 1992 1997 2002 2007 2012 +
a— K&
2,028,792 100 [ 1,431,611 100 | 2,192,042 100 5,199, 625 100 | 8,760,661 100 | —
3 SR TR - 0.00 1,247 0.09 65,611 2.99 289,610 5.57 | 4,945,508 | 56.45 [ A
303 (AR VRN - 0.00 - 0.00 - 0.00 - 4,461,117 | 50.92 [ A
301 |Bf - a—Y ARUVER - 0.00 - 0.00 65,611 2.99 289,610 5.57 484, 391 5.53
2 BHHISHE S W RM R - 0.00 65, 238 4.56 | 1,689,647 [ 77.08 4,089,504 | 78.65 | 2,636,933 [ 30.10 | A
207 (A#MRUaLY - 0.00 61,797 4.32 | 1,667,275 | 76.06 4,089,099 | 78.64 | 2,604,462 | 29.73 | A
0 BHERTHY 1,101,281 | 54.28 42,274 2.95 45,675 2.08 131,519 2.53 399,123 4.56
8 MRS 345 0.02 80,793 5.64 84,549 3.86 149, 311 2.87 294,720 3.36
6 FUHB B S - 0.00 156,807 | 10.95 48, 449 2.21 297,078 51N 164, 639 1.88
605 (RMRRUVILIWE (BRRE) - 0.00 11,916 0.83 4,981 0.23 199, 294 3.83 62,102 0.71
7 AR R U AR - 0.00 - 0.00 33,877 1.55 51,952 1.00 120, 640 1.38
5 (=2 922,470 | 45.47 | 1,084,791 | 75.77 230,630 | 10.52 160, 248 3.08 103, 805 1.18 | A
501 [TRRUILEY 417,150 | 20.56 434,847 | 30.37 229,317 | 10.46 156, 536 3.01 82,219 0.94 | A
1 BME KRV A/ 4,696 0.23 - 0.00 4,324 0.20 8,044 0.15 49,121 0.56
9 PR R & - 0.00 461 0.03 674 0.03 22,359 0.43 46,172 0.53

AH MBEE (BRE) BSMILYER.
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REFTREEHITESS 63 75

x1-3 BEXR-VU7=7HEZERK (1,000 H. %)
B AR
N 1992 1997 2002 2007 2012 +
a—k|ant
453,588 100 761,942 100 3,255, 147 100 | 12,880, 641 100 3,777,119 100 | —
7 W R U A 406, 145 | 89.54 317,374 | 41.65 1,855,775 | 57.01 8,259,238 [ 64.12 1,592, 547 42.16 | A
701 (AR 2,351 0.52 80,964 [ 10.63 671,217 | 20.62 2,852,532 | 22.15 888, 441 23.52
703 |EBLHE 25, 549 5.63 162,758 | 21.36 1,117,493 | 34.33 2,656,695 | 20.63 396, 425 10.50 | A
705 (&% A AR 378,245 | 83.39 67,267 8.83 67,065 2.06 2,750,011 [ 21.35 307, 681 8.15
6 LEEVIE) 13, 684 3.02 233,769 | 30.68 646,512 | 19.86 3,112,521 [ 24.16 1,029, 824 27.26 | A
603 |TLHS - 0.00 3,292 0.43 483,255 [ 14.85 2,881,747 [ 22.37 845, 844 22.39 | A&
8 MBS 8,642 1.91 110,599 | 14.52 602,026 | 18.49 589,514 4.58 418,790 11.09 | A
813 MM 1,341 0.30 13,503 1.77 31,293 0.96 209, 508 1.63 261, 594 6.93 | A
811 |MEmEE 6,991 1.54 97,096 | 12.74 564,817 [ 17.35 375,764 2.92 148,183 3.92 | A
5 EFERG 24,907 5.49 82,463 | 10.82 11,369 0.35 621, 651 4.83 391,175 10.36 | A
515 | TS5 RF vy 6,536 1.44 65, 661 8.62 2,395 0.07 319,175 2.48 195,978 519 | A
517 |zt e R 3,320 0.73 13, 307 1.75 6,348 0.20 293,134 2.28 126,975 3.36
0 BRIV - 0.00 - 0.00 - 0.00 24,674 0.19 139,571 3.70
2 BRITES B OEH - | o.00 - | o0.00 118,259 | 3.63 87,669 | 0.68 124, 504 3.30
211 (WY AEERULT - 0.00 - 0.00 118, 259 3.63 82, 247 0.64 122, 490 3.24
9 F R AR S 210 0.05 17,737 2.33 21, 206 0.65 185,374 1.44 80, 708 2.14
EESILIPN
oo 1992 1997 2002 2007 2012 +
a— F|&&t
. 464, 691 100 | 2,006, 586 100 2,210,073 100 5,199, 625 100 15, 228, 457 100 [ —
1 BHRUE/ND - 0.00 - 0.00 537 0.02 8,044 0.15 11,715, 651 76.93 | A
103 (&332 - 0.00 - 0.00 - 0.00 - 11,715, 651 76.93 | A
8 MR 128,399 8.77 208,775 | 10.40 794,980 | 35.97 149,311 2.87 1,884,527 12.38 | A
811 |WEEHBE - 0.00 108,576 541 75,464 3.41 1,570 0.03 679, 794 4.46
807 |RERUREMESR - 0.00 63,725 3.18 389,783 | 17.64 104,513 2.01 484,524 3.18 | A
813 MM 128,399 8.71 4,165 0.21 246,157 | 11.14 11,799 0.23 255,510 1.68 [ A
803 |RE - 0.00 32,039 1.60 83,071 3.76 31,053 0.60 392, 336 2.58
0 BHRRUBY , 180,359 | 80.59 | 1,588,674 | 79.17 636, 646 | 28.81 131,519 2.53 507, 554 3.33 | A
007 | ERURERARSR - 0.00 36, 440 1.82 431,211 | 19.51 5,161 0.10 184,068 1.21 | A
005 |REBRURANS . 180,359 | 80.59 | 1,552,234 | 77.36 187,579 8.49 48, 486 0.93 296, 396 1.95 [ A
7 WHERUEXARE 3,576 0.24 914 0.05 27,241 1.23 51,952 1.00 400, 601 2.63
6 TR B W& 2,21 0.16 87,317 4.35 156, 975 7.10 297,078 5.7 297,143 1.95 [ A
605 | AMERUVIALIME (RRR) - 0.00 - 0.00 18,487 0.84 199, 294 3.83 62,102 0.41
609 |RMARRUMMRS 922 0.06 44, 449 2.22 120, 623 5.46 7,434 1.37 236, 607 1.55
5 20 150,086 | 10.25 42,138 2.10 64,769 2.93 160, 248 3.08 247,279 1.62
501 |ERRULEY 7,453 0.51 17,563 0.88 33,410 1.51 156, 536 3.01 82,219 0.54
3 SR T AR - 0.00 - 0.00 35,774 1.62 289, 610 5.57 156, 229 1.03
301 |BE - a—Y RRUVNAR - 0.00 - 0.00 35,774 1.62 289,610 5.57 156, 229 1.03
2 BB & VR R - 0.00 78,768 3.93 493,151 | 22.31 4,089,504 [ 78.65 10, 808 0.07 | A
207 |A#MBRUGANLY - 0.00 77,133 3.84 290,618 [ 13.15 4,089,099 [ 78.64 10,414 0.07 | &
211 | RERUVEKESR - 0.00 - 0.00 191, 267 8.65 - 0.00 8,665 0.06 | A
9 HHRERR S - 0.00 - 0.00 - 0.00 22,359 0.43 8, 665 0.06

BH o MBE (RE) BRH
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GGEME & AA L ORRFRR (FH)

®1-4 BA-R-—32FEZERK (1,000 M. %)
B AR H
s 1992 1997 2002 2007 2012 +
a—F|&E
30, 066, 799 100 35, 687, 063 100 | 50,872, 155 100 | 193,391,042 100 | 136, 354, 653 100 | —
7 HAMRR U AR 23,745,885 | 78.98 28,788,401 | 80.67 | 41,741,293 | 82.05 | 155,269,110 | 80.29 98,569,445 ( 72.29 | A
701 |— AR 2,284,262 7.60 6,073,980 [ 17.02 | 21,989,039 | 43.22 55,483,555 | 28.69 44,130,904 | 32.36 | A
703 |BEME 10,971,228 | 36.49 7,777,557 | 21.79 7,951,279 | 15.63 35,087,696 | 18.61 32,792,803 | 24.05 | A
705 |k 10,490, 395 | 34.89 14,936,864 | 41.86 | 11,800,975 | 23.20 63,797,859 | 32.99 21,645,738 ( 15.87 | A
8 MU 3,151,604 | 10.48 1,632,119 4.57 1,724,613 3.39 11,361,065 5.87 14,522,238 | 10.65 | A
811 [HEHRE 1,189,874 3.96 350, 650 0.98 683, 980 1.34 9,798, 609 5.07 11,709, 253 8.59 [ A
6 TRAH R 3 & 1,338,182 4.45 2,703,012 7.57 4,271,715 8.40 16, 507, 406 8.54 9,474,967 6.95
615 |&mMM 17,177 0.39 801, 180 2.25 1,667,019 3.28 5,903,170 3.05 2,822,168 2.07
5 h4-2 1) 1,419,281 4.72 2,000, 997 5.61 2,473,931 4.86 7,161,027 3.70 9,284, 254 6.81
2 BHICES G ORERMH 59,506 0.20 188, 293 0.53 146, 611 0.29 1,081,474 0.56 2,762,107 2.03
9 R ER R & 348, 982 1.16 342,448 0.96 454, 267 0.89 1,893,055 0.98 1,527,204 1.12
3 SEYITERR R - 0.00 16, 221 0.05 50, 238 0.10 65,751 0.03 170, 764 0.13
0 BHBRUHY 3359 [ 0.01 10,097 0.03 2,824 0.01 28,216 0.01 34,762 0.03
1 R UFIES - 0.00 5,475 0.02 5,493 0.01 15,614 0.01 5,404 0.00
4 WA Y v R - 0.00 - 0.00 1,170 0.00 8,324 0.00 3,508 0.00
EESCLEPN
s 1992 1997 2002 2007 2012 +
a— K& _
20, 166, 261 100 12,142,718 100 | 11,164,719 100 44,616, 705 100 77,062, 794 100
7 MR V% AR 600, 157 2.98 251,180 2.07 3,161,039 | 28.31 23,567,380 | 52.82 27,863,751 [ 36.16 | A
701 | — AR 354,576 1.76 181, 442 1.49 824,232 7.38 8,038,518 | 18.02 10,688,651 | 13.87 | A
703 |BAMBE 3,446 0.02 59, 468 0.49 842,843 7.55 2,586, 008 5.80 10,344,655 | 13.42 | A
705 |#iE AR 242,135 1.20 10, 270 0.08 1,493,964 [ 13.38 12,942,854 | 29.01 6, 830, 445 8.86
0 BHERUEY 11,093,266 | 55.01 3,837,434 | 31.60 1,416,461 [ 12.69 4,123,560 9.24 13,881,392 | 18.01 | A
003 (MERURBHZ 502, 925 2.49 228,763 1.88 559,317 5.01 1,811,535 4.06 11,684,769 | 15.16 | A
005 (EERERUY E23) 4,932,555 | 24.46 549,141 4.52 385,513 3.45 211,576 0.47 219,724 0.29
3 BERURARS - 0.00 3,100 0.03 - 0.00 - 0.00 11,684,769 | 15.16 | A
1 BHRUE /D 123,879 0.61 125, 831 1.04 138, 290 1.24 394,189 0.88 12,457,375 | 16.17 | A
103 (& /32 - 0.00 7,282 0.06 9,330 0.84 185, 959 0.42 12,337,727 | 16.01 | A
5 (42830 2,118,089 | 10.50 1,516,103 [ 12.49 849,727 7.61 4,788,839 | 10.73 6,998, 165 9.08
517 (2Dt M 1,385,125 6.87 458, 683 3.78 388,528 3.48 3,749, 828 8.40 5,490, 238 7.12
6 REAHS 3,391,747 | 16.82 2,590,616 | 21.33 1,503,311 [ 13.46 4,407, 429 9.88 6,896, 837 8.95
611 [FEMImEMHR 265,115 1.31 643,199 5.30 436, 180 3.91 938, 330 2.10 2,883, 462 3.74
605 (RMERUILIBRE (RRK) 210 0.00 193, 053 1.59 378,128 3.39 1,261,758 2.83 647,575 0.84
615 [JF@xE/m 1,924,041 9.54 962, 311 7.93 359, 725 3.22 420, 009 0.94 26,619 0.03
8 MU 855,611 4.24 1,942,866 [ 16.00 1,720,150 [ 15.41 4,964,614 | 11.13 6,428, 348 8.34 [ A
807 (KERUREMESR 146, 863 0.73 437,944 3.61 621,215 5.56 1,723,326 3.86 1,446, 260 1.88
803 [RE 197,721 0.98 658, 291 5.42 482, 625 4.32 1,966, 531 4.4 2,862,637 3N
2 BRITE S O RM 1,961,315 9.73 1,866,339 [ 15.37 1,959,384 [ 17.55 1,980, 470 4.44 1,379,974 1.79 | A
217 (& Ot Byl W 1% R A4 44 1,706,073 8.46 1,631,892 [ 13.44 1,837,077 [ 16.45 1,783,990 4.00 1,029, 041 1.34 | A
9 ke223:87:2) 22,197 0.11 9,249 0.08 416, 357 3.73 388,873 0.87 1,156, 952 1.50
901 (B#MIAR 21,935 0.11 9,249 0.08 415,764 3.72 383, 881 0.86 1,156, 952 1.50
4 B8t AR - 0.00 - 0.00 - 0.00 1,351 0.00 - 0.00

#H o MBE (BB RSHME &L YHER.
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REFTREEHITESS 63 75

£1-5 BA-FraIHBMEE" (1,000 M. %)
B A
NP 1992 1997 2002 2007 2012 +
a— F|&E
21,778, 146 100 | 26,479,158 100 | 41,705,996 100 | 307,741,234 100 | 128,934,371 100 | —
7 WA R VX ARS 17,245,594 | 79.19 | 23,436,815 | 88.51 | 37,374,753 | 89.61 | 219,790,104 | 71.42 83,169,403 | 64.51 | A
703 |BRMHE 2,325,853 | 10.68 4,345,096 | 16.41 | 21,125,397 | 50.65 42,131,441 | 13.69 44,744,717 | 34.70 | A
701 | —ARHEH 6,075,179 | 27.90 2,599,377 9.82 6,686,901 | 16.03 | 143,171,012 | 46.52 24,807,209 | 19.24
705 |daax FAMEER 8,844,562 | 40.61 | 16,492,342 | 62.28 9,562,455 | 22.93 34,487,651 | 11.21 13,617,477 | 10.56 | A
6 TR B & 1,475,182 6.77 1,091,738 4.12 1,514,443 3.63 27,415,812 8.91 20,544,579 | 16.93 | A
603 [TLMSF 7,244 0.03 81,176 0.31 107, 524 0.26 9,178,973 2.98 7,880, 547 6.11 | A
613 |EHER 638, 671 2.93 66, 639 0.25 100, 313 0.24 3,277,788 1.07 4,179,839 3.24
615 |ERMS 82,818 0.38 106, 030 0.40 560 0.00 7,395,737 2.40 3,869,183 3.00
8 MES 1,311,908 6.02 695, 241 2.63 1,457, 496 3.49 37,861,551 | 12.30 13,992,323 [ 10.85 [ A
811 [HEWEBSE 565, 195 2.60 226, 259 0.85 670, 706 1.61 33,362,991 | 10.84 12,197,998 9.46 | A
9 k22738727 111,554 0.51 141,039 0.53 650, 369 1.56 15, 760, 386 5.12 6,318,752 4.90
901 (B#iH&A 111,554 0.51 136, 360 0.51 650, 025 1.56 15,759, 976 5.12 6,294,762 4.88
5 (4221 1, 446, 247 6. 64 1,074,779 4.06 619, 633 1.49 5,866,672 1.91 3,411,050 2.65
2 BHISESEOEMH 158, 676 0.73 33,131 0.13 79,973 0.19 974,322 0.32 1,355, 849 1.05
0 BHARUBHY 22,693 0.10 4,412 0.02 4,918 0.01 39, 308 0.01 83,947 0.07
3 I 1 R R - 0.00 1,593 0.01 2,660 0.01 27,047 0.01 52,337 0.04
1 BHRUED 2,572 0.01 - 0.00 - 0.00 - 0.00 3,497 0.00
4 By 1 AR 3,720 0.02 410 0. 00 1,751 0.00 6,032 0.00 2,634 0.00
EESEIPN
_ 1992 1997 2002 2007 2012 +
a— F|&E
17,058, 937 100 | 14,049, 228 100 | 22,755, 226 100 56,523, 217 100 58,957,422 100 [ —
7 AR R U A A 633, 522 3N 1,846,869 | 13.15 9,462,603 | 41.58 29,175,038 | 51.62 24,504,924 | 41.56
703 |BRMEBE 9,805 0.06 731,780 5.21 6,244,351 | 27.44 8,781,950 | 15.54 11,061,640 | 18.76 | A
701 | — AR 615, 342 3.61 1,048,312 7.46 2,440,711 | 10.73 13,051,509 | 23.09 9,009,737 | 15.28
705 |k AR 8,375 0.05 66,777 0.48 7717, 541 3.42 7,341,579 | 12.99 4,433,547 7.52
2 BREICE S B OERMH 86, 039 0.50 1,744,740 | 12.42 2,458,058 | 10.80 2,177,078 3.85 11,673,927 [ 19.80 [ A
215 [&mMHIERULT - 0.00 1,321 0.01 - 0.00 20,044 0.04 8,370,427 | 14.20 | A
207 [(A#MRUaANLY - 0.00 1,626,596 | 11.58 2,265,764 9.96 1,934,288 3.42 3,164,001 5.37
8 MRS 817, 311 4.79 1,696,784 | 12.08 3,329,485 | 14.63 6,388,442 | 11.30 7,383,732 | 12.52
813 |#H & 355,112 2.08 730, 758 5.20 1,253,794 5.51 2,380, 502 4.21 2,567,410 4.35
811 (HEWBE 2,825 0.02 197, 750 1.41 994, 676 4.37 1,592,193 2.82 2,564,564 4.35
5 (= 13 289, 836 1.70 1,125, 061 8.01 2,413,282 | 10.61 7,500,470 | 13.27 5,982,075 | 10.15
501 [EHRRUVILEY 189, 259 11 364, 673 2.60 799, 027 3.51 3,526,518 6.24 2,416,543 4.10
507 [EZFES 67, 465 0. 40 462,119 3.29 460, 842 2.03 2,198, 856 3.89 1,931,898 3.28
513 |k 10, 842 0.06 1,188 0.01 792,733 3.48 906, 697 1.60 1,217,058 2.06
1 BHREU R/ 23, 421 0.14 21,906 0.16 16, 292 0.07 20, 901 0.04 3,944,853 6.69 | A
103 [%/82 - 0.00 21,906 0.16 - 0.00 - 0.00 3,890, 746 6.60 | A
6 TR B & 5,889,939 | 34.53 4,589,202 | 32.67 3,508,547 | 15.42 7,471,895 | 13.22 3,353,047 5.69 | A
611 |FEmMBHRSZ 1,660, 566 9.73 2,130,268 | 15.16 2,349,855 | 10.33 2,216,623 3.92 908, 307 1.54 [ A
613 |8%58 937,927 5.50 478, 591 3.4 229,021 1.01 3,364,797 5.95 54,883 0.09
0 BHARUBY 9,177,094 | 53.80 3,116,523 | 22.18 1,468, 340 6.45 3,204, 680 5.67 1,635,817 2.77
011 [RERUHE 3,428,180 | 20.10 2,367,347 | 16.85 1, 350, 463 5.93 2,342,674 4.14 1,133,582 1.92
9 EE273:8:37) 141,775 0.83 8,143 0.06 98,619 0.43 584, 376 1.03 350, 965 0.60
4 B HE 0 1 e AR - 0.00 - 0.00 - 0.00 - 0.00 128,082 0.22
3 I T A - 0.00 3,100 0.02 - 0.00 337 0 - 0.00

1) 1992F(FFza - RANFT

A MBE (B BBMIEYIER.
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TORRKEEE & AA L ORRFEBR (B

#&1-6 BA—XONF7EZEZK (1,000 M. %)
B 2 {814 1
R . 1997 2002 2007 2012
5,723,703 100 6,014,927 100 51, 335, 083 100 37, 309, 983 100
7 HEWER UHE AR 5,229,343 | 91.36 5,121,364 | 85.14 41,716,938 | 81.26 32,084, 455 [ 85.99
703 |ERES 1,599,793 | 27.95 4,523,857 | 75.21 34,716, 751 67.63 26,627,133 | 71.37
701 | — A% 4 2,897,123 | 50.62 536, 370 8.92 5,265,134 | 10.26 4,723,997 12. 66
705 |&h% FAEES 732,427 | 12.80 61,137 1.02 1,735,053 3.38 733, 325 1.97
9 R IR & 43, 565 0.76 163, 747 2.72 5,490,950 | 10.70 2,196, 833 5.89
901 |BEH S 43, 565 0.76 163, 747 2.72 5,490,950 | 10.70 2,196,524 5.89
8 MRS 110, 264 1.93 156, 785 2.61 2,161,784 4.21 1,711,196 4.59
811 |¥EZmHeRE 28,573 0. 50 35,149 0.58 893, 732 1.74 1,279, 272 3.43
6 TR A B SR 51,182 0.89 299, 365 4.98 1,402,572 2.73 613,963 1.65
603 |d LS 1,953 0.03 211,158 3.51 514,352 1.00 217, 328 0.58
2 BEICESIGVERME - 0. 00 2,886 0. 05 148,939 0.29 408, 561 1.10
5 [[A=300 274,398 4.79 265, 594 4.42 361, 692 0.70 246, 725 0. 66
517 |zt LFEE & 214,329 3.74 189,574 3.15 156, 108 0.30 107,164 0.29
0 BHRIRUVHY 224 0. 00 2,886 0. 05 50, 040 0.10 47, 401 0.13
3 S5 4 A A 14,727 0.26 5,186 0.09 2,168 0.00 849 0.00
EESEEPN
R . 1997 2002 2007 2012
2,209, 823 100 18,716, 205 100 23,772,814 100 18, 005, 488 100
7 BB R U WS AR 114,513 5.18 16, 260, 550 | 86.88 20,234,245 | 85.12 14,822,618 | 82.32
705 |&k AR 6, 006 0.27 15,582,405 | 83.26 15,155,940 | 63.75 11,690,024 | 64.92
701 |— et 56, 499 2.56 83, 286 0.44 2,703,289 | 11.37 1,718, 955 9.55
703 |ERHES 52,008 2.35 594, 859 3.18 2,375,016 9.99 1,413, 639 7.85
8 MR 380,179 | 17.20 1,476, 435 7.89 2,483,900 | 10.45 1,589, 696 8.83
809 |IxZ=t 279, 893 12.67 654,813 3.50 527, 691 2.22 352, 743 1.96
807 |RERURNMNESR 53, 482 2.42 336, 796 1.80 898, 529 3.78 507, 471 2.82
813 |z h DR 35,574 1.61 423,135 2.26 733, 333 3.08 389, 639 2.16
6 TR A8 517,379 | 23.41 289, 331 1.55 504, 734 2.12 671,073 3.73
5 f[A=ox0 1,023,789 | 46.33 287,137 1.53 426, 300 1.79 669,516 3.72
0 BHIRUVHY 144, 201 6.53 25, 499 0.14 23,719 0.10 205, 062 1.14
9 IR R - 0. 00 62, 253 0.33 25,200 0.11 27,427 0.15
2 BHEICES G OERME 26,015 1.18 312,815 1.67 74,011 0.31 17, 435 0.10
1 HERUAR /N0 3,747 0.17 2,185 0.01 705 0.00 2,661 0.01

" MBE (BE) BHMEEYER.
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REFTREEHITESS 63 75

®1-1T BR—NHY—EZHEK (1,000 A, %)
B A fI#H
a—klas 1992 1997 2002 2007 2012 +
30, 240, 635 100 | 57,897, 166 100 | 100, 368, 513 100 | 280,392, 863 100 | 109,491, 142 100 | —
7 HRAR U % AR 24,679,658 | 81.61 | 50,987,790 | 88.07 80,119,811 | 79.83 | 241,513,493 | 86.13 85,122,286 | 77.74
703 |ERME 3,811,765 | 12.60 | 19,700,400 | 34.03 46,291,325 | 46.12 | 120,002,561 | 42.80 35,884,874 | 32.77 | A
701 |— AR 6,474,355 | 21.41 | 10,331,218 | 17.84 18,620,647 | 18.55 72,028,548 | 25.69 31,660,811 | 28.92 | A
705 |#ik AR 14,393,538 | 47.60 | 20,956,172 | 36.20 15,207,839 | 15.15 49,482,384 | 17.65 17,576,601 | 16.05
6 FRA BB 2,386,187 7.89 3,076,053 5.31 9,881,453 9.85 16,610, 543 5.92 11,046,427 | 10.09
615 [&mMR& 1,721,174 5.69 1,012,892 1.75 5,839,739 5.82 10, 647,518 3.80 7,024,794 6.42
5 (422 ) 1,101, 202 3.64 1,844,992 3.19 2,292,444 2.28 5,227,095 1.86 5,405, 891 4.94
9 HBRERIR & 152,047 0.50 290, 208 0.50 4,266, 467 4.25 9,053,181 3.23 3,874,472 3.54
901 |FEi#H &R 152, 047 0.50 290, 208 0.50 4,266, 467 4.25 9,053,181 3.23 3,874,472 3.54
8 MU 1,807,475 5.98 1,656, 342 2.86 3,774,512 3.76 7,864,808 2.80 2,430, 842 2.22
2 BHRHCHE E 2 VR R 102, 261 0.34 9,524 0.02 9,283 0.01 76, 589 0.03 1,587, 940 1.45
0 BEH&RUEHY 3,358 0.01 4,960 0.01 470 0.00 13,559 0.00 12,032 0.01
3 SR TSR 3,142 0.01 27,077 0.05 22,224 0.02 32,432 0.01 10, 352 0.01
1 HHRUFED 5,305 0.02 - 0.00 - 0.00 1,163 0.00 900 0.00
4 Ty 8 0 14 e R - 0.00 220 0.00 1,849 0.00 - 0.00 - 0.00
BRA#HA
a—rles 1992 1997 2002 2007 2012 +
15,912,676 100 | 33,958,208 100 48,529, 040 100 73, 063, 569 100 72,026, 990 100 | —
7 HWREAR V% ARE 961, 446 6.04 | 20,301,596 | 59.78 24,352,903 | 50.18 51,698,293 | 70.76 36, 680,874 | 50.93
701 |— AR 426, 336 2.68 | 16,345,185 | 48.13 17,009, 217 | 35.05 26,230,416 | 35.90 15,085,036 | 20.94 | A
703 |EEME 491,536 3.09 3,834,885 | 11.29 2,816,719 5.80 8,818,899 [ 12.07 12,973,156 | 18.01 | A
705 |#iX AR 43,574 0.27 121,526 0.36 4,526,967 9.33 16,648,978 | 22.79 8,622,682 | 11.97
0 BEHARRUEY 1,986,938 | 12.49 2,371,892 6.98 11,816,716 | 24.35 5,913,120 8.09 12,621,818 | 17.52 | A
003 |NERU 863, 620 5.43 998, 561 2.94 11,346,595 | 23.38 5,220, 538 7.15 9,908,752 [ 13.76 | A
8 MBS 1,524,591 9.58 2,667,236 7.85 2,516,453 5.19 4,413,344 6.04 7,805,970 [ 10.84 | A
813 |HH& 92, 340 0.58 171,219 0.50 210, 409 0.43 1,589, 469 2.18 2,738,871 3.80
807 |KERURHKIESR 1,055, 952 6.64 1,540, 482 4.54 1,458, 640 3.01 1,462,528 2.00 1,482, 252 2.06
5 (4220 5,550,995 | 34.88 4,453,686 | 13.12 5,209,216 | 10.73 5,635,922 .7 6,954, 350 9.66
501 |EHREUTIEEY 2,873,915 | 18.06 2,311,688 6.81 3,475,361 7.16 2,869,295 3.93 3,972,344 5.52
507 |EZES 2,231,882 | 14.03 795, 424 2.34 138,178 0.28 1,148, 668 1.57 2,621,398 3.64
9 FEIRER IR & 32,778 0.21 482, 392 1.42 622,933 1.28 1,218,132 1.67 4,557,964 6.33 | A
901 |B#WAR 28,194 0.18 477,569 1.4 622,933 1.28 1,202, 659 1.65 4,557,964 6.33 | A
6 A BB 4,888,120 | 30.72 2,401,743 7.07 1,903,377 3.92 1,864, 169 2.55 1, 680, 348 2.33
2 BB & VDRM B 721,730 4.54 821,338 2.42 1,898,170 3.91 2,043,779 2.80 1,510,787 2.10
1 BKHEUT L/ 160, 197 1.01 352, 644 1.04 207, 984 0.43 276, 810 0.38 114, 389 0.16
3 SR AR - 0.00 6,076 0.02 - 0.00 - 0.00 100, 490 0.14
4 Ty 8 0 14 e R 85, 881 0.54 99, 605 0.29 1,288 0.00 - 0.00 - 0.00
E# o MBE (BB BBHE & YIER.
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TREKGEE & AL ORISR ()

#£1-8 BXA—XOXR=Z7ZHZEF (1,000 H. %)
EESE T
_ 1992 1997 2002 2007 2012 +
a—k|est -
1,461, 245 100 | 7,343,702 100 8,915, 459 100 | 23,351,916 100 6, 303, 430 100
7 WHBER VWX RS 889, 445 60. 87 4,901, 349 66. 74 6,814,774 76. 44 18,416,444 | 78.86 3,842,832 60.96 | A
705 |#fsE FAES 640, 064 | 43.80 3,336,446 | 45.43 6,119, 257 68. 64 15,961, 258 68.35 1,701, 888 27.00 | A
701 |—AgHsiR 195,799 | 13.40 359, 765 4.90 482,267 54 1,813, 450 7.77 1,147,544 18.21 | A
703 |ESiaE 53, 582 3.67 | 1,205,138 | 16.41 213, 250 2.39 641, 736 2.75 993, 400 15.76 | A
5 [0 185, 068 12.67 843, 449 11. 49 1,425,064 15.98 1,404, 388 6.01 1,178,148 18.69
515 | 7S RFvs 9, 446 0. 65 45, 437 0.62 126, 483 1.42 328, 600 1.41 400, 408 6.35
507 |EES 39, 357 2.69 206,074 2.81 563, 541 6.32 474,271 2.03 367,321 5.83
517 |ZDthDER R & 8, 625 0.59 62,931 0.86 69, 555 0.78 222,608 0.95 203, 834 3.23
501 |THRRUILEY 126, 169 8.63 526, 244 7.17 646,918 7.26 334, 660 1.43 175,717 2.79
6 TR A8 % 41,164 2.82 198, 365 2.70 415,789 4.66 2,773,530 | 11.88 894, 858 14.20 | A
615 |[&BR & 3,817 0.26 24,824 0.34 13,238 0.15 71,106 0.30 262,032 4.16
603 | I LG 856 0. 06 40,173 0.55 284,962 3.20 1,813,541 7.77 258, 599 4.10
613 [ExER 4,186 0.29 96, 442 1.31 50, 025 0. 56 574,121 2.46 214,756 3.41
9 F A E IR S 2,357 0.16 835,887 | 11.38 8,493 0.10 71, 864 0.31 192,138 3.05
901 |H#H & 2,357 0.16 835,887 | 11.38 8,493 0.10 71, 864 0.31 192,138 3.05
8 MRS 101, 509 6.95 529, 920 7.22 188, 992 2.12 523, 339 2.24 114, 440 1.82
2 BHICESGOERERMAH - 0.00 22,269 0.30 51,414 0.58 139,039 0.60 69, 949 1.11
3 SE AR - 0.00 - 0.00 - 0.00 21, 465 0.09 8,235 0.13
0 BHERUBY 195, 501 13.38 12,463 0.17 10,933 0.12 1,847 0.01 2,830 0.04
EESEIPN
_ 1992 1997 2002 2,007 2012 +
a—k|est il
1,239, 254 100 | 2,998,757 100 3,415,539 100 5,846,524 100 4,660, 090 100
7 WHBER VWX RS 45,917 3N 228,075 7.61 828, 681 24.26 1,616,329 27.65 1,563, 045 33.54 | A
703 |ERHEE 26, 943 2.17 106, 560 3.55 208,522 6. 11 723,667 12.38 596, 256 12.79 | A
705 |#6xk PSS 11,254 0.91 45,884 1.53 238,010 6.97 303, 234 5.19 525,129 11.27
701 |—Ag i 7,720 0.62 75, 631 2.52 382, 149 11.19 589,428 | 10.08 441, 660 9.48
5 (A3 U8 250, 958 20.25 278, 398 9.28 311,586 9.12 1,116, 711 19.10 1,203, 465 25.82 | A
507 |EES 48,249 3.89 46, 130 1.54 113,956 3.34 82,612 1.4 930, 197 19.96 | A
501 |[ERERUILEY 202,709 | 16.36 217,976 7.27 181,077 5.30 1,022,462 | 17.49 260, 987 5. 60
8 MRS 723,603 58.39 1,999, 840 66. 69 1,946, 219 56. 98 2,141,036 36.62 1,165, 000 25.00 | A
803 |RE 52,668 4.25 408, 593 13.63 396, 286 11.60 718,607 12.29 415,917 8.93
807 |RERURMHESR 91, 630 7.39 626,107 | 20.88 725, 560 21.24 833,475 | 14.26 333,341 7.15 | A
813 |#H SR 325,856 | 26.29 628,959 [ 20.97 537, 165 15.73 416, 442 7.12 313,821 6.73 | A
811 |¥EZH28E 89,971 7.26 202,001 6.74 163, 746 4.79 154, 986 2.65 92, 821 1.99
2 BHICESGLVEREMH 20,713 1.67 10, 985 0.37 87, 745 2.57 580, 254 9.92 323,134 6.93
207 |[R#HRULY 16,073 1.30 10, 985 0.37 87,745 2.57 579, 703 9.92 323,134 6.93
6 EEEVIE-EY 57, 446 4.64 154, 620 5.16 134, 660 3.94 365, 326 6.25 191,618 4.1
9 R EL IR S 1,638 0.13 11,162 0.37 991 0.03 1,625 0.03 184, 541 3.96
1 B RV L/ 57,574 4.65 52,997 1.77 29,611 0.87 11,192 0.19 15,195 0.33
0 BHARUHY 81, 405 6.57 262, 680 8.76 76, 046 2.23 14,051 0.24 14,092 0.30
¥ BMBE (BB BHME LY MER.
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REFTREEHITESS 63 75

£1-9 BA-IL—T=7ESHEE

(1,000 M. %)

EESCLE
- 1992 1997 2002 2007 2012 +
a—F|&Et _
3,908, 780 100 | 14,023,930 100 | 2,381,663 100 | 29,990, 054 100 | 29,244, 386 100
7 HRER VxRS 1,851,276 | 47.36 | 12,266,858 | 87.47 | 1,412,236 | 59.30 [ 25,555,962 | 85.21 | 20,630,057 [ 70.54 | A
705 |k AR 430,140 | 11.00 137, 346 0.98 620,078 2.61 [ 11,950,903 [ 39.85 7,894,889 | 27.00 | A
703 |EBRMES 838,764 | 21.46 1,295, 671 9.24 727,731 | 30.56 9,294,819 [ 30.99 7,580,018 | 25.92
701 (—Aat 582,372 | 14.90 | 10,833,841 | 77.25 622,427 | 26.13 4,310,240 | 14.37 5,155,150 | 17.63 | A
6 TR RIS & 434,651 | 11.12 756, 620 5.40 599,075 | 25.15 2,192,994 7.31 4,859,322 [ 16.62 | A
611 |8%8R 387,394 9.91 194, 926 1.39 495,850 | 20.82 498, 624 1.66 3,152,426 | 10.78 | A
615 |&EMA 9,423 0.24 462, 785 3.30 31,760 1.33 766, 276 2.56 926, 790 3.17
9 FRER & 21,258 0.54 47, 680 0.34 8,799 0.37 552,112 1.84 1,140,799 3.90
901 |B#IH & 21,258 0.54 47,680 0.34 8,799 0.37 552,112 1.84 1,140, 589 3.90
5 (o200 238,871 6. 11 170, 124 1.21 188,961 7.93 781, 065 2.60 966, 238 3.30
517 |2 DD LFR S 101, 801 2.60 108, 088 0.77 120, 872 5.08 262, 332 0.87 237, 360 0.81
2 BHITES ZOERERMH 5,466 0.14 2,436 0.02 0 0.00 9,120 0.03 907,197 3.10
205 =T L 5,466 0.14 1,491 0.01 0 0.00 9,120 0.03 907,197 3.10
8 HEL 1,086,401 | 27.79 652, 460 4.65 164,513 6.91 843,104 2.81 692, 250 2.37
3 SR 1 A A 239 0.01 116, 632 0.83 3,697 0.16 20, 553 0.07 42, 851 0.15
0 BEHERUBY 14,037 0.36 11,120 0.08 4,382 0.18 12,248 0.04 5,672 0.02
4 i Wi o e - 0. 00 - 0.00 - 0. 00 22, 896 0.08 - 0.00
Joao 1992 1997 2002 2007 2012 +
a—F|&Et -
9,971,024 100 6,582,158 100 | 6,386,740 100 | 26, 405, 655 100 | 34,374,691 100
8 UL 592,169 5.94 1,614,630 | 24.53 | 4,549,996 | 71.24 [ 11,355,207 | 43.00 | 13,270,099 | 38.60 | A
807 |KERUREMER 34,787 0.35 397,019 6.03 [ 2,268,263 | 35.52 7,303,418 | 27.66 9,305,755 | 27.07 | A
809 |IxE% 21, 621 0.22 - 0.00 | 1,477,851 | 23.14 1,826,763 6.92 1,881, 850 547 | A
805 /Nw U %R 173 0.01 - 0.00 119,100 1.86 638, 680 2.42 1,335,029 3.88
813 [MM& 8,897 0.09 241,124 3.66 538,419 8.43 541,882 2.05 310, 936 0.90 | A
2 BHITE S EORM 788 0.01 70, 527 1.07 617,989 9.68 | 10,148,184 | 38.43 8,607,410 | 25.04 | A
207 [R#MRGANLY - 0.00 - 0.00 100, 723 1.58 9,945,503 | 37.66 8,441,033 | 24.56 | A
215 [ &BIMBR UL Y - 0.00 - 0.00 508, 896 7.97 154,745 0.59 125,538 0.37 | A
6 FRA R 2SR 7,809,576 | 78.32 4,024,495 | 61.14 547,073 8.57 1,544,727 5.85 5,040,175 | 17.28 | A
605 (RBMERUVILIEE (RRE) - 0.00 - 0.00 238 0.00 1,113,933 4.22 5,112,972 | 14.87 | A
613 |8k 5,759,903 | 57.77 2,166,623 | 32.92 198,811 3.1 113,121 0.43 13, 396 0.04
0 BHSRUBHY 65, 633 0. 66 88,789 1.35 99, 394 1.56 9, 251 0.04 2,755, 455 8.02 | A
009 |BMERURBARS - 0.00 468 0.01 - 0.00 - 0.00 2,417,578 7.03 | A
7 BER V% ARR 2,423 0.02 82,595 1.25 231,018 3.62 2,529,998 9.58 2,288,257 6. 66
703 |EBRHER 1,055 0.01 64,274 0.98 32,256 0.51 781,769 2.96 1,267,199 3.69
701 |— ARt 1,368 0.01 17,224 0.26 184,538 2.89 799, 135 3.03 492,101 1.43
5 (o200 189, 054 1.90 187,019 2.84 248,935 3.90 767,785 2.91 1,124,304 3.27
1 B RV /D 105, 131 1.05 511,322 1.71 90, 256 1.41 20,153 0.08 307,810 0.90
9 FRE R & 1,206,250 | 12.10 2,781 0.04 2,079 0.03 30, 350 0.11 79, 465 0.23
3 SR T PR R - 0. 00 - 0.00 - 0.00 - 0.00 1,716 0.00

AH MBE (BB BRSHEEYER.
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TORRKEEE & AA L ORRFEBR (B
F1-10 BXR-TILAYT7EZEE (1,000 M. %)
B A8
~ 1992 1997 2002 2007 2012 +
aTHE 4,611,414 100 | 3,081, 475 100 | 1,415,135 100 [ 15,442,146 100 | 4,541,252 100 | —
7 WRER UM RS 3,334,258 | 72.30 | 2,318,446 | 75.24 811,123 | 57.32 | 12,910,886 | 83.61 [ 2,526,394 [ 55 63
701 | — AR 409, 485 8.88 | 1,018,607 | 33.06 424,060 | 29.97 6,011,896 | 38.93 | 1,414,716 | 31.15
705 |Eik FARR 2,053,278 | 44.53 428,847 | 13.92 152,632 | 10.79 2,538,980 | 16.44 568,356 | 12.30
703 |BEHER 871,495 | 18.90 870,992 | 28.27 234,431 | 16.57 4,360,010 | 28.23 553,322 | 12.18
6 SV ET 269, 999 5.86 168, 219 5.46 128, 845 9.10 1,078, 380 6.98 893,901 [ 19.68 [ A
607 (M AR U MH W& 153,926 3.34 13, 200 0.43 11,439 0.81 18,512 0.12 351, 050 1.73 | A&
615 |&mM & 19,123 0.41 17,422 0.57 4,785 0.34 163, 293 1.06 197,877 4.36
611 |#%58 28,503 0.62 89, 655 2.91 959 0.07 176,062 1.14 163, 336 3.60
603 (LB 3,310 0.07 28, 640 0.93 94,297 6.66 165,121 1.07 139, 035 3.06
613 |FE#ERE 11,981 0.26 9,199 0.30 7,294 0.52 502,312 3.25 19,951 0.44
5 (2= 23 217,760 4.72 99, 397 3.23 126, 415 8.93 706, 296 4.57 839,087 | 18.48 [ A
517 |z DD LF & 10, 758 0.23 38,926 1.26 66, 307 4.69 272,272 1.76 536,855 [ 11.82 [ A
515 |75 RF vy 20, 248 0.44 17, 290 0.56 6,233 0.44 402, 548 2.61 275, 556 6.07 | A
8 ML 169, 375 3.67 260, 964 8.417 93,721 6.62 422,295 2.73 134,178 2.95
811 [FEEBAE 60, 286 1.31 85, 306 2.71 59,911 4.23 123, 466 0.80 40,737 0.90
9 HEPR IR 26, 489 0.57 217,928 7.07 28,827 2.04 296,778 1.92 119,010 2.62
0 BEHGRERUEHY 4,030 0.09 - 0.00 1,451 0.10 - 0.00 24,660 0.54
2 BRI & A O REM R 184,683 4.00 16, 521 0.54 224,515 | 15.87 17,687 0.11 3,086 0.07 | A
211 [REARUVREMES 140, 009 3.04 16,521 0.54 210,198 | 14.85 17,247 0.11 2,632 0.06 | A
4 BhiEY AR - 0.00 - 0.00 0 0.00 1,620 0.01 936 0.02
3 Ik ) T R - 0.00 0.00 238 0.02 8,204 0.05 - 0.00
B AfI# A
Jdos 1992 1997 2002 2007 2012 +
a— F|&& _
5,453,107 100 | 5,060, 809 100 | 2,588,722 100 6,298, 849 100 | 8,136,867 100
8 MRS 154,527 2.83 660,064 | 13.04 | 1,489,705 | 57.55 3,742,699 | 59.42 | 4,612,476 | 56.69
807 | KR VR IE S 89,557 1.64 185, 290 3.66 987,664 | 38.15 3,062,712 | 48.62 | 3,049,541 | 37.48
805 |/Nw 5 0.00 547 0.01 76, 602 2.96 332,694 5.28 771,616 9.48 | A
813 M & 36,926 0.68 394,434 7.79 385,645 | 14.90 242,056 3.84 514, 650 6.32 | A
0 BEHGRERUEHY 2,476,231 | 45.41 312,511 6.18 226,317 8.74 554, 497 8.80 | 1,520,928 | 18.69 | A
009 (BMER VR - 0.00 - 0.00 - 0.00 - 0.00 873,987 [ 10.74 [ A
007 [ANERUVRANSR 2,370,582 | 43.47 244,297 4.83 192,522 7.44 463, 943 7.37 526, 905 6.48
5 (-2 23 53,170 0.98 62, 289 1.23 132, 961 5.14 972,067 | 15.43 949,809 | 11.67 [ A
509 |¥Ei - EHRVLHRE 43,286 0.79 30, 949 0.61 33,732 1.30 439, 595 6.98 538, 592 6.62 [ A
507 |EXE &S 5,485 0.10 22,069 0.44 58, 445 2.26 340, 266 5.40 375, 560 4.62
7 HWIAR UM% AHE 21, 647 0.40 6,272 0.12 58, 755 2.21 624,013 9.91 595, 023 7.31 | A
703 |EBERHR 6,013 0.1 3,756 0.07 21,953 0.85 564, 830 8.97 330, 562 4.06
701 | —Ag AR 5,318 0.10 1,722 0.03 21,198 0.82 48,048 0.76 263, 477 3.24
1 HHRUVH/ND 465, 037 8.53 | 1,288,689 | 25.46 431,918 | 16.68 78, 394 1.24 187, 536 2.30 | A
101 (8R4 323,705 5.94 | 1,191,591 | 23.55 355,326 | 13.73 58, 468 0.93 80, 630 0.99 | A
6 R B B 1,981,346 | 36.33 | 2,646,652 [ 52.30 82,629 3.19 82,324 1.31 159, 280 1.96
2 BRHTE S 2 DR 291, 951 5.35 80,915 1.60 164, 837 6.37 178,117 2.83 106, 772 1.31 | A
215 |&RIBR UL T 250, 867 4.60 74,783 1.48 81,623 3.15 49, 807 0.79 22,330 0.27
9 R IR & 9,198 0.17 3,417 0.07 1,600 0.06 66, 371 1.05 5,043 0.06
4 FHE Wt AR - 0.00 - 0.00 - 0.00 377 0.01 - 0.00
#¥ o MBE (B BH#HE &S YER.
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x1-11 BA-/n07F7EZHEEK (1,000 H. %)
B A Rl b
N 1992 1997 2002 2007 2012
591,911 100 | 1,498,552 100 [ 1,305,292 100 5,485, 376 100 | 2,520,377 100
7 HWHBER VWX ARE 478,431 | 80.83 | 1,257,070 | 83.89 793,613 | 60.80 3,805,376 | 69.37 | 1,553,780 | 61.65
705 |#ik AR 53,874 9.10 874,316 | 58.34 506, 681 | 38.82 2,227,665 | 40.61 754,573 | 29.94
701 |—AEH 228,352 | 38.58 155,971 | 10.41 170,793 | 13.08 1,270,279 | 23.16 655,533 | 26.01
703 |BRME 196,205 | 33.15 226,783 | 15.13 116, 139 8.90 307, 432 5.60 143,674 5.70
6 RSV 19, 964 3.37 123,610 8.25 248,111 [ 19.01 1,037,762 | 18.92 405,848 | 16.10
611 |88 - 0.00 54,483 3.64 58, 396 4.47 775,720 | 14.14 181,737 7.21
603 |T LM 230 0.04 46, 624 3.11 143,300 | 10.98 165, 726 3.02 168, 266 6.68
615 |ZER& 10, 651 1.80 4,784 0.32 42,932 3.29 38,087 0.69 21,215 0.84
5 LPRG 50, 140 8.47 46, 468 3.10 51,114 3.92 171,963 3.13 383,331 | 15.21
501 |TRRUEEY 41,744 7.05 35,038 2.34 0 0.00 3,775 0.07 196, 000 7.78
517 | Db b= & 516 0.09 6,300 0.42 40, 862 3.13 156, 755 2.86 136, 050 5.40
8 p 42,251 7.14 65, 790 4.39 161,094 | 12.34 356, 333 6.50 120, 528 4.78
813 |HMR&E 38,988 6.59 45,079 3.01 90, 300 6.92 197,412 3.60 94,588 3.75
811 [HEMAEE 2,765 0.47 19, 881 1.33 67,433 5.17 154, 496 2.82 22,650 0.84
9 FERER IR G 603 0.10 5,352 0.36 5,763 0.44 79,532 1.45 43,172 1.71
0 BEHRRUBY - 0.00 262 0.02 - 0.00 18,854 0.34 13,11 0.52
4 B AE 49 14 e B - 0.00 - 0.00 - 0.00 424 0.01 311 0.01
1 BHREUEEFED - 0.00 - 0.00 - 0.00 4,997 0.09 236 0.01
2 BRICE S EORM 522 0.09 - 0.00 45, 597 3.49 10,135 0.18 - 0.00
213 |*8LY - 0.00 - 0.00 42,933 3.29 - 0.00 - 0.00
B A E#HA
_ 1992 1997 2002 2007 2012
a— F|&&t
601,712 100 | 1,645, 156 100 [ 7,400, 069 100 [ 11,442,634 100 | 7,340,997 100
0 EHGRUTBY - 0.00 958,065 | 58.24 | 6,150,485 | 83.11 9,351,678 | 81.73 | 6,016,619 | 81.96
007 |RABERURRARR - 0.00 957,480 | 58.20 | 6,114,934 | 82.63 9,316,365 | 81.42 | 5,986,124 | 81.54
8 MUK 111,946 | 18.60 462,456 | 28.11 824,321 [ 11.14 1,247,142 | 10.90 488,924 6.66
807 | KRR U FEME &R 24,923 4.14 161, 595 9.82 675, 204 9.12 1,035, 161 9.05 411, 871 5. 61
2 BRHE & AW RM - 0.00 41,123 2.50 16, 333 0.22 423,333 3.70 350, 944 4.78
207 |A#MBRUaALY - 0.00 41,123 2.50 16, 333 0.22 394,531 3.45 328, 453 4.47
7 HWHBER VW ARE - 0.00 33,556 2.04 156, 080 2.1 154,193 1.35 327,944 4.47
6 R AR 364,049 | 60.50 123, 805 7.53 67,111 0.91 176,508 1.54 84,684 1.15
5 (A=) 16,922 2.81 20,474 1.24 175, 844 2.38 5,661 0.05 57,246 0.78
1 BHREVE/ND 107,222 | 17.82 621 0.04 3,400 0.05 6,076 0.05 7,214 0.10
9 IR IR & 1,573 0.26 5,056 0.31 6,495 0.09 78,043 0.68 6, 585 0.09
4 B4 40 14k e AR - 0.00 - 0.00 - 0.00 - 0. 00 837 0.01
"M MBE (BB BS#HE & YER.
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%ﬁ,
il

i

1 IZL®IC

T b AN 1954 4RI THERIRR B UGS T OB IR LWV IR E
FERLTHD B0 ENEE I ELTVDYL, ZOmITEAO®Y, FEEARZFE
F 25 B EARF IR~ IS R I H B S D (BARZEHMICRE W T
T T CHE OGRS RIZHI0) &0 & T oRER EEORE
TP NI D B0 EHWMNIRLIZ D TH D, TONA A« ET VT
HMLTHEEZOBRENBZONTEREN, TOFTROEERGHNO 12T &
ARFEMERBPBEICHFIET 5] LIETE 50, TREERFEREN ED L 5 I28Nh
B EVWHETH D

VA A BT VTERARICEER SN2 EIHEINTWD 0, EILFE2T
Th, BRFRWLAEXEFES (entrepreneurship) TH V3, Z i+t
MENRTNTERFHMIIERE T, BEBELECRY, EE, £ 0k
FETREEENMEE VDI OBRE, EERRIBARZLTHDEINGT
D, LL, TOREZDONTIHMEDLNDZ EIFINETRY oz, 1B
EFRNTOVTwRULNTZLE LTYH, ZOXMBILERSCBITEICR S,
FEELEICBIT D EEFREACOVTERIPGHEDND X H IR =D

1 Lewis (1954) pp. 139-191.

2 Meier (1995) ##R, pp. 135-6.

3 Entrepreneurship X4 EF kM, BEZEEH L bRIND D, Z 2 TIIMEEICER LT
BEFHEIELTVD,
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R T B4,

KRR BENE, REFRIIOIH - FREWVHIBLENS, i 30 FMICIED
HEE LWHEEZZRT CEANV 7T TV a BB ONT, TOHEORE %
By, TnxB U TRERERNOEK - BRICETIMAELH/LZ2LTHD, K’
HTIINL T FF L 2 EDOEEICOWTIRY RS & & i, BEDERICD
WTRHHBICER L, 3HTIEIANV I TV a@lEICR OGN BEDOREE X A
L7 N =72 — b NRAEDT—2 N6 LMNZL, 48iTIERT 47— MAE
FEREHWEHESITIC LIV BRERRIOTK - BEZIE L ZEREZ R LA L
11729, WBEOSEHTIX, 2EEZEHT S LIS, SHBOBBICONTHRRD,

2 NOTSTUARMBEDEELZDER

RUTTT v alF 1971 N SF AL I BISE LTS, £ OB, MSTHSIC
EDIRELCTRFIIRELSELIAATES, TO% D 75 FE THAEFHMEMEIC K
HIEHIRE D FE, BRRES —T 4 —RELMRVWTRE D, —AY
720 GDP ZSINZER AT O KEICEIE T 5 E TR 20 F£2EL TS Lo,
1990 FEHN O FERMREZZFT, 1 AH720) GDP [XFEEMME T 1992 Finb
2012 FEIZHT T 2B RICHE 2 T D, Z OIEFH A R R R 0 %5 |4 X 3
ThHY, TNEXZZOREELHBEORETHD,

4 i x1¥, Naudé ed. (2011), Szirmai, Naudé and Goedhuys eds. (2011), Holcombe (2007),
2010 4 @ Small Business Economics O ##4E 52 2 R,

5 197140 EE GDP kE T~ A T A 55%, 72T~ A F A 14.0% % 78k L 7=, World
Bank, World Development Indicators & ¥, LA T &R0 B2 00X, Zhx W5,

6 2005 FOREEMETRLE, N FFF22m 1 NY=0 GDP OO — 27 1%
1970 4E D 2795 A TH DN, TN ZBEE L7-DIX 92 4 (2795 Ku) ThD, 7ois,
2012 R\ H 1T D fEIX 597.5 Kb,

7 1980 AR, 1990 4R, 2000 HEARICH T 2P FEEMER%Z A5 &, GDP X 3.7%,
47%, 5.7% & EFHLTWER, MEEOZNIT 48%, 6.7%, 72% & I HITEV, HE
CHLE E B ATZAL) D GDP (215 8 5 B4 13 1980 4E 5> & 2010 4E 1 /M) T 15% R4 5 & 25%
IZETER L, SiHOZUERBIFIC 5%REN D 20%812ICETER LTS, #ELL<
IEHEAE (2013) 3~5 HAZM, LIT, ZOfiicB T 234 b flifs (2013) 2Bz,
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ZOWMHEME LD Lz ORGSO IER TH B, MR H X 1980
275 2010 4RIZ2NF T 336 7 RLAy 6 179 {8 KL~ 5000 f5LL B b4 2, #ail
R H D 2 EEIXRMMIC 05% 005 781% I8 LR LTWa (X1 25H),
Z ORI OYLRITRRAEZE L TEE oS (K2 223R) ko THR
HNTEY, B¥EHIT 1980 £ 30 £E72% 2011 F12iF 5400 thic, SFEE UL
1979 4ED 40 A2 2011 42 400 J7 AN~ &IBFII R 2l 2 BT T 5,

T OB RERSE D B A WTREIC L2 BERIIMA 2 T E TORE T
DTFOBERNBEFLNTWD, F1ITEE CLMes@cds, 2012 FHIE,
NRUTTFvalX L{EMI0 FADOANOEAL, 20551 AH7=0 1A 2K
NUTTELT AN 7654% % HHTEY, REORFFHBHLIFEL V5B,
SRS, 2005 412 H AR 5 IR BB IS Y S0 L 7= FAEIC g, ¥y ek s —
BTOESIIMOT T FEFH IR TRELSAIZH Y, 2R L0 KND
EVY I Tholt, £, MR D ERIKESIT 1985 FICKE S
NTHHREWEESMA LA TEY, &ETSN7-01% 1994 45, 2006 4, 2010
ETHDHD, ZOBOA 7 L EBRERTRIEELEESIIET LTS,

# 2 ORI, MFA (Multi-Fiber Arrangement 2 [E Rk ETRIL D) 1T & 2
HEMM CTH D, ZOBRDIT I D 1974 7> 5 2004 20T CTRICK K E I ki -
MR OB REZ ER] - EABICEI Y Y Tia/zw, ZofmHEY 2R Inz
WE, B, B, PEACO THETEE) HombEL iR ShroT
NPT TFv a0 THREE] TR - RS OAFENR S 7 b LTz, 1985 4F
ANV T T v 2l KENSIEEL AR S ), TOEYKEIL IS

8 ARG IRHRAE (2006) &5,

9 MEMEDEIES L— FNOHEME (~s5—) 0L B E41E, 1985 40 A% 627 275
M5 1994 ££(21% 930 ¥ 7, 2006 4E1T1% 1662.5 ¥ 77, 2010 4£121% 3000 & ~5| & EiF
LR TWVWAA, GDP 77 L —# | 1985 4E 0 52.6 7> 5 1994 41T 89.4, 2006 4F|Z 146.0,
2010 4F(C 192.4 ~ & E5H- L TV 5, 1985 4E)> 5 2006 422 T4 H &4 13 2.65 5121
Z7278, GDPF 7 L — & X 278 %I LF- L THY, 2010 FLATICRE E4&I13E% L T
Wiz, FEEE4IT2W T Yunus and Yamagata (forthcoming) @ 3.3 H BB Sz,
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RIS EFIEE 63 7
Mooz OFICIE 2 53, IERICEH Z EX T &N TE T,

Bl HELMHEHEEERLEOHD

25,000 100%
22,500 90%
— AR (B 1005R L) £l
20,000 80%
- GG REE(EAL: 10075 L) 8
17,500 70%
oo RESERIMEIEALEL (%) il
15,000 + 60%
12,500 A v I 50%
10,000 - 40%
7,500 e 30%
5,000 20%
2,500 g - 10%
. s’
N -
—_M
0+ e A RS e =T D+ 0%
1972 1977 1982 1987 1992 1997 2002 2007
(##) ere
B2 REZFICSTHIEEH HBHEH HESWEHSEOHED
6000 20,000
" | 18000
5000
ceees BRI (W) EH [ 16,000
- : [ 14,000
2000 FrEIE (B 1000A) £ .
— A (B 10075 L) {12,000
3000 - 10,000
8,000
2000 A
t 6,000
t 4,000
1000
t 2,000
0 T—r————— 77T T T T 0
1980 1985 1990 1995 2000 2005 2010
(#H) BGMEA
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F72, 2005 FI2IE MFA BBEIL S 7=y, BRI~ ERG SRR L7
$ 2008 EE THEICK L CRERMARIRMAE L SN, 7770238k
GBI TE 2, L, ZOMCTERFZVDY S THfL
U TCEENEB LD, N 777 v ai3mBe e cEi,

%3 OERIE, 1979 HITHiRE SN RIEH T 4 Ui E e ¥ (KF) 25
N T FTFvaf#¥ (F—Ya =AM ~OHM#OWK K, &L THED
FEEDAE LT U RNEBLIEANV T TT Y afRE~DHHBOWE R TH D,
KREEFT— v attd 130 A2 RFOLUTHTHES YT, KIROAEE (&
Wi, RERL, fhbF, HEURIE, MEEELRY), &Y, ~—F T4 v RnEERH
Z, TOREVIZaIvyvay (BEFO 8%) LA I VU HEOMRTIC L
VRIS &R, KRFEPLD OFEMNBERIIIERICES, 7 — o o T AEEILK T
Tl M I EEh L, 1981 i B s E A BT A b A+ TT 78 2
&0y, RFLOBEERELT B -7, b2, EEZTFT—
2B D 5 5 115 AN 1980 I ZEED T, A HHERAELEZIT DD,
IS SN EEOBETE L L TREDN DL CHRIEEERLICEHE L
7ol=s, 1980 AFERUCHERIBER IO T — ANE E T2,

B4, YFFOREE UKL & AMEHEHI O N T OMEAR 3 & R O BEA St
ERRTNEAR 7 T TV a REORMBRIIIRRIZ o 72n, 20kdl
MEETp THRERIRBLA R ) & TFAEDERAR) NEAShIZZ ERZETON
%, BRELEIT TEBLOMEENRE SN HRME) TH Y, RBLA R T AR
MEIZRBLOEEIMTL, ®EE2TRET 2 Z &Ik BAFEMEHC T2
BB bR 2HETH D, ZhiTZ< OETER SN TWHIETH D,
e B D 0%, BB B LS ICHEE L ClRARA R & fia S o SE %
BRET LDV ICHEKBICL S hETHbRE] 2RD7-8THY, HHEO
LN T TT Y a DR EEZNVTEORER T b, SOFIEERAE T T
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W2 Z EDHERITE B,

TRV ERRD &%, AEOAL Y =BT 77 a2 ORI L
THR LEZEHRE S &I, YigeE R o4 RIS LB 2R FA R 2 65
DAEMBECH L THRT2EHRTHY, ZhIERNOEWIED A ¥
—OFAREBRIC L TIMASRAZ /RRICT A TH L, T bividhk
B3 TR AT B (S L RSN EROTEIRE &7 U CAEREN FIREIC R Y, SMERE
FZ LB HR72TF TR, BN bMEINTHRENES IR D,

BRI, RERAENR LEREMGNZET b5, 1978 412 BGMEA

(Bangladesh Garment Manufacturers and Exporters Association 8 i, fil 3% - g
HFHA), 1996 4E(C BKMEA (Bangladesh Knitwear Manufacturers and Exporters
Association = h#ELE B « SHEFLE) ARSI, b gk
DRBERET 5% < OMREZ R7- Lz, ZOMEMEIISEBEERLE L
TOHRE LRI LTEY, REMOEEELED, WEIEHE Y 27 25| & T
THERZEDR B AL L2721 T <, MRAEEOHBIAELZASIC L THRR

10 ZHIZBE L TEWRIMZAELT 5 5, SAEMICED b A (wastage rate) b
EECTHD, EGHOAETEICITAEM (i) ZLETHDIN, TOENREZD R LD
1980 ERICIITRARE CHIAICH DL 852 2 o2 L, WAMB LM THEHRTH -
Too MEPEDEE, FHCHWPREICE W TAMMNERKIC 25 L] NHLFRELALDD
T, ENEFALERS REMOBMAPEB TRO b Tz, Zhg THEKE] L
S, TORPEITIVEERED HBK) D070 ERRAEIINS P —0ELIY b
Z OB EEFETEDL L, XA VY—IXBEHZNEWALIZOT, YENHEE L [
KF] RETEEVIZE, $EREO THREL S0 ThEdevig s, dEako
FIZIIRELS D, NPT TF v a2 OB T CIXERETRORBIC [~ L8—] BNIFELE
L, TRILICEMREEZITR > TVDIOR RN TH D0, ZTOHBIF~LVI—DF
SN TLEWEIT TR, ZokrhEHEbboreELLND,

11 FElefte a2 2, FM B 2 o v % O RL A % B2 B O 54T, JFUPE HGE A
FBOFIT, FBE~OIFOEN, ENEELSORMEE EEREES~OSMN, BUFED
R, BHIvva ok, KETOFRNEE 2 v —{EH), WTO IZBIT5E 5K
WsOB, 177 va s - EIFFFIEET) 2L TR LLifge - $Siarseir) 12 &
HZAMER, FTEBEOODERY L Z —0EE, REIE O &S LI BIENEST O
Rt & TH B, MHEY OB SN 1985~2004 EI2RB W TIH, BE~OHHEYS O
BB 5, 26 DOIEDL IFREERICE S TRAKRTH DD, 1FEALED
MERAAEITFREMAICMA LTS, LI, #if (2013) 11~12 HE SR,
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EOPERICEHEE LT,

PLb, R pMRESEORELZ AR L2 BRIZOW T RIS ATE 2R,
INBETRUMENERTHY, ZHEOEEPRNIRIEZIOERE R T
HBLLCEh, &V NEMERICOWCTHLMNIT 2 ERNBETH LY,
ZITREITIE, N7 77 v alEEIZBIT 5 ¥EDOR M A BGMEA O ¥ A
L7 R —LEERER LT v — NREOT—F ZAVTHLMZL, 4
HTIET v — FREJBREAOTEHESITIC X o> TREFREI OB - FBE
ERLULZERERD,

3 NUTSTUARREOHE L EEDHE

BGMEA Members’ Directory 2013 (2 X 4uiE, BGMEA ~® I 35 ¥ 4426
ThHV, HH 1930 NMEEI/NV—TEFRL TR, 1290 NEHESTH LD,
ARDMEIEFIT 3136 LD, BRAIL, RRKOEETNV—T1F, B TIC 214
DEFELHL, 46,745 NOBEEZRBRMT2EREETHD, 7272L, A—D
®EITN—TITR L TODENENEHET H2BIE, JRAE U THEEFTOER
BEVBRA—THLINENERRBL, £ TROVWEAIIBETNAE DL RE
DEF A=+ T FLARFE—ThONIEF—EETHD LKL TVD,

IOTA4VI N —HEHLERIIEST, N7 77 v a OIS
O L TR I 9, & 1ICLAUE, 1984 FELIRTICAIZE L1384 tEH b,
BIKD 1.9% % ED TS, LT 5 4ETLICAIERHZ2 LT L&, THEICR
DIE ERERBEDORZENZ 2B H Y, 2010 4FLIBEE 13 4O R TREIC
BTN —2 % EEBEBNTHEIML TWD Z RSN 5, FFiZ, MFAKTHOD
2005 4F LI & EFHIC B 250 I L C W B RIS R Lz vy, BRI SN T
B2 &, B (woven products) ZZEpEL TWAMEMN 45% % 50,

12 SMERMZER & 3OS D > TREICKEEE D, BRI > THEOER (1
FRUWCEERE AR L) THY, NEMER L IREPNICHLTWLER (RERD
boRMECHRERR L) ThD,
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= FELE (knitted products) 24.4%, &—# —17.6%7 ZHITHE, Ml
L=y MUROWHFEAEEL TV LEEIT L% E HEHOTWD, Rk, B—X
—XiEE = MU ORBBICADD, I TIREMNENTWD, AR L E
FRAEZ 7B AL TRS &, FERLPBEYRLNSE—F—IZBY, &b
=y MUBIZB > TWDEZ R0 5,

1. TEELRANOREFEDEE
BIEE #Es |[=vh-Epas| —vrER 45— ait
19844 LLHT 3.7% 86.9% 1.2% 8.3% 0.3% 3.6% 0.1% 1.2% 84 1.9%| 100.0%
1985~ 894 14.0% 84.0% 4.7% 8.2% 2.0% 6.6% 0.5% 1.2% 331 7.5% 100.0%
1990~944F | 25.6%| 64.1% 14.9% 10.8% 12.2% 16.6% 8.8% 8.5% 796 18.0% 100.0%
1995~ 994 19.0% 49.5%| 16.6% 12.5% 16.4% 23.1% 14.7% 14.9% 766 17.3% 100.0%
2000~ 044 16.8% 38.7%| 11.8% 7.9% 16.3% 20.3%| 36.9% 33.1% 866/ 19.6% 100.0%
2005~094F 12.5% 27.2%| 27.0% 17.0% 29.2% 34.4% 25.4% 21.5% 917| 20.7%| 100.0%
2010 LUk 8.4% 25.2%| 23.9% 20.7%| 23.5% 38.1% 13.6% 15.9% 666/ 15.0% 100.0%
&it 100.0%| 45.0%] 100.0% 13.1%] 100.0% 24.4%| 100.0% 17.6%| 4,426/ 100.0% 100.0%
(&#¥}) BGMEA Members’ Directory 2013&UEH , LI FHREH.

x2 LEIHAIOREEDES

IEZ:3 FyHAIL Avh  [FALTUI ATV Foi &t
19844E LI [ 33] 39.3%|  41] 48.8% 3] 3.6% 7] 8.3% 0.0% 84] 100.0% 19% 52%
1985~894 | 70[ 21.1%] 221[66.8%] 16] 4.8%[ 23] 6.9% 1] 0.3%] 331] 100.0%  7.5% 24%
1990~944F | 162] 20.4%| 487] 61.2%] 46| 58% 97| 12.2% 4] 0.5% 796] 100.0% 18.0% 728%
1995~994F | 191 24.9%] 372[ 48.6%] 86[ 11.2%] 108] 14.1% 9] 1.2%] 766] 100.0% 17.3% 26.6%
2000~044 [ 157| 18.1%| 404| 46.7% 58| 6.7%) 230] 26.6% 17| 2.0% 866| 100.0% 19.6%| 79.3%
2005~094E | 129] 14.1%] 360]39.3%] 50 55% 357]38.9% 21| 2.3% 917] 100.0%] 20.7% 27.8%
20104 LA 49| 7.4% 296| 44.4% 59| 8.9% 232| 34.8% 30| 4.5% 666] 100.0% 15.0% 5.8%

At 791] 17.9%] 2,181] 49.3%| 318] 7.2%| 1,054 23.8%| 82| 1.9%| 4,426] 100.0% 100.0%| 700.0%

o

®3. FBHERBENOLEIMOEE

DEITH B 300ALLT | 301~1000A [1001~5000A] 5000 A8 &it HE
Hvh 2.5% 52.9% 32.6% 52.5%] 54.7%] 51.0% 9.9%] 36.1%] 0.3% 19.4%| 100.0% 49.3%] 50.0%
HOT—IL 2.6% 26.5% 20.7% 16.1%| 53.0% 23.9% 22.7%| 39.8%| 1.0%| 35.5%| 100.0% 23.8%| 235%
Fyhdy 1.0%  7.8%| 36.4%] 21.3% 51.7% 17.5% 10.2%] 13.5% 0.6% 16.1%] 100.0%] 17.9%] 78.0%

7532300 | 35%] 10.8%] 37.4%  8.8%| 44.7%| 6.1% 12.9% 6.8% 1.6% 16.1%] 100.0% 7.2% 72%
Z i 2.4%  2.0% 220% 1.3%] 42.7%] 15% 280% 3.8% 4.9% 12.9%] 100.0%] 1.9% 7.4%
&t 2.3%| 100.0%| 30.6%| 100.0%| 52.8%| 100.0%| 13.6%| 100.0%] 0.7%| 100.0%| 100.0% 100.0%| 700.0%
HE 0.9% 29.7% 33.9% 30.3% 37% 700.0%
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—wb- i S| 234% 32.0% 11.6% 43.8% 104% 57% 9.0% 16.4% 14.6% 2.1%| 13.1%| 100.0%| 4.3%

—yhEG 14.4% 10.6%) 18.8% 38.0% 54.7% 16.1%| 33.0% 32.3%| 40.2%| 3.1%| 24.4%| 100.0% 61.0%

t—5— 9.7% 9.9% 13.9% 39.1% 12.9% 5.3% 31.3% 42.5% 30.5% 3.2%| 17.6%) 100.0% 22.0%
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AT 52| 51.0% 603] 44.5%| 1082| 46.3% 243 40.4% 12| 38.7% 1992| 450%
k- SN S 6  59% 197| 14.5%| 321 13.7% 50|  8.3% 4] 12.9% 578 13.1%
—yhB&S 26| 25.5%|  429] 31.7%|  477] 204%  141| 23.5% 6| 19.4% 1,079| 24.4%
—45— 18] 17.6% 125|  9.2%|  458] 19.6%  167| 27.8% 9| 29.0% 777]  17.6%
&it 102| 100.0%| 1354| 100.0%| 2338| 100.0%|  601| 100.0% 31| 100.0%| 4426| 100.0%

E2mB9ND L9, NV IFF L a0fME¥RTF o2z, o,
HT =N 3 HFTIZERSIH L TE Y, BEKIIENEN 17.9%, 49.3%,
23.8% % HHTWVWD, MRMEED 91.0% N2 D 3 HATICSHLTREY, Zhb
DOHIL DR EDOREEER-THD Z LB D, Xy I ~OREEFRE LW
B, PHNZETF v X T TORELELL, EETEIVT—LIZBEY 50bh
Do T AW EMEORIEOH TH Y, W AICLEREENH
LZ70MNCIEEL ORENHELEZD, I ICADDOZWEHR L v TOH
ENVHEBAD LR, MENFRIIRDE, Xy BRINOT T —)v
TOBR¥ENEZ TS, 0B, 773030 V3 v BinRRIHEL, = b
R ZAEET D REDLL B LTWVD,

3KV HIE B OERE R S L, 300 ALLF O /M3 30.6%
L7 <, 301~1000 ARFE D37 52.8% % > TH Y, 1001~5000 A DK
N 13.6%, 5000 AZEB2HERMEED 07% (3L +h) HAHZ ENHN5b,
F2, Xy BIZZVOIEH/MEEEE T 1000 ALLTFORE, TV 77—k
1000 A& B2 D REENHENEZ L, Fy LA T ar 301213300 A
IVENOEVINGE FAVEd ([JOE AN
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RAICEIVBRETHAOFERLOFEEZRL L, FyFIT L F v TR
s, 733U TRy MUREAET LI RENRLEZ D, TV
TN TliE=y MU —H —EAEETHIRERZN RGN D, bk
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W5,

BBICER ST L0 FEE BN O FERGEOEEE RS L, 300 ALLT D4
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ANB) OEETITE—¥ —%EETHEENHIIICZ N EB50D,

WIZ, EEHOFEELIZT V7 — FREOHERIC OV THHA L, 2012 £
eSS (EPB=Export Promotion Bureau) D& T7 47— FRAE%A
FEhi L, 336 tLDOEIEEFLN, TDHH 6 HITHRICRELZWNID 252
WEZEZ 5720 C, 330 thE2FREIE L Lz, RBT v 7 — MHEDOBRICI
FALT R)—IZRBND KD 232 R 0 /A0 % [ U 7 S 1E 2 i o
Yo TNRAEEZERTDIRE THo20, HITHIICEE TERrolz, T 7
— MRAEOHEIGITR 2~4 © TFHE] RSN TEY, Zhx R &S
WZOW TR R RO N & K Lot o 7 AFREIL 2 > TV 5 A3,
AIZEAE, BEE A, FERBICOVWTEUT TR LI/ 2 b o7
VTN T2 TN D,

HEHEE 330 #ED 5 HAREAILR L D DNAIETL DR —DOREN 66 5V,
BIZEE D¥IL 285 Th D, £7-, 330 4D 5 H 183 # (55.5%) MFEFE T
HY, BHIFIRPTHD, AIEETLBF—OMRZE 66 tiThEIN—TEFk
LTWDNR, HAELZEZA, TNHEREBRRE LITRERNT EAHBL
7o

Ke6ICLVERELRDL L, ARSEN 5 HIHE, A48 3#5, A
EL 1EEZH5DTND, B2ICRE-STT 7 — 1 &) ORAIEEEZRD L,
A VLT M) —DEIG LI N0 B2, 2005~09 4L 1995~99 FIZAIZE L
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ToAREEN L <, 2000~04 FAEEHDH & T BILL EOMRIEN 1995~09 EIZAIZE L
TW5, £3ICLVEEKEERD &, 300 ABORMIEN 7EH], F/BZERN3
FEEDTNDRIEFA L7 b —LEETH D, 1000 A% 2 5 K-
BERZNE VI EERT Vr— FREICH D Z ER 0D,

N7 TF L 2 FEEAR TN 2010 48 9 H 1244 L 7= National Industrial Policy 2010
WAL, b e @A R < BEEER L TBERIC X o TRIEE DR EITR
7THEA)ICRENTVDLEIICEDIIHEHENTWS, ZOSEHICHE 2T,
FEELTIL 73.3% DAE3EH 250 N T TRBUE] L7220, BEEEEHTIE
725%DEHEF L EL LT T VNG ITN LD, 2 ZICHREDTEE
KBRS I BB TS LER LD,

#6. BENTEDEE #8 EEIHEINOLEDEE
ERE | BEH]| B&1 | B&2 SR |mES| Bl&1 | Bl&2
HrAEH 88 | 26.7% | 29.8% B 198 | 60.0% | 61.7%
ERE 169 | 51.2% | 57.3% wEiRm | 214 | 64.8% | 66.7%
BALE 30 9.1% | 10.2% Z D 4 1.2% | 1.2%
FE4t 8 24% | 2.7% B 9 2.7%

Z<BH 35 | 10.6% G BREESHY,
&5t 330 | 100.0%

CENEIEILAFITHTHEIE,
MEI&21EFARERVEIG, AT, REC,

R BERBICEIIEXDISGLEEXBRENESR

EERE |REH Be1 | 262 | DERE EEEES FEEN
3% 7 2.1% | 2.2% RN 505 2HLLTF 1~9A
=i 8 2.4% | 2.5% = 5075 ~ 50075 275 10~24 A

INVRAE | 213 | 64.5% | 67.8% | /MRIE | 500F~1{E4H 25~99 A
R 43 | 13.0% | 13.7% | HiRE B ~3{E4H 100~250 A\
KB 43 | 13.0% | 13.7% | X#iR#E 3{ESHIE 250 A8

T8 16 4.8% () EEEERET T HMERMERS
&5t 330 | 100.0%
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ROICIVEBIEELRD L, MifkmEERmHAEIC6HEBI TEBY,
ZOWHEZBLTEHELTHDEES L (92 #1:287%), K IICLY FHf
Biaiol, EUZ 9E5S, KEMN4HZEDTEY, KEHOMEICL ST
KT R L THD Z ENhD, ok, ARICEHL L W EED 2 5

EbHD,
9. FEHETEINOEEDEE =10, FEHRANOEEDEE
TENE | EEHK| 21e1 | 262 FTEHRL | EZEH| BE&1 | B2
TA)A 119 | 36.1% | 40.3% t—3— 67 | 20.3% | 22.0%
EU 256 | 77.6% | 86.8% =yh8& | 186 | 56.4% | 61.0%
EES 60 | 18.2% | 20.3% [ty EgT 144 | 43.6% | 47.2%
hE-FE 25 | 7.6% | 85% —ok-@aE | 13 | 3.9% | 4.3%
1K 9 27% | 3.1% il 42 | 12.7% | 13.8%
FDith 28 8.5% | 9.5% ZFDih 7 2.1% | 2.3%
<Bf 35 | 10.6% P N:) 25 | 7.6%
GH EHEZHY., CH BEHEZEHY,

K10ITEY FERGEZR DL, = MU 6 FI5R, M2 5 FH\E S
HOTEY, BERS DO TIEMRLBIZITERWN, ¥4 L7 M) —DHAEIZ
HRT=y MUREEZAEEL TV ARENZ N LN GNnD, KI1LICLY FHE
B A RLD &, YRS Gl & &I 6 BIRitE & 2 <, E OMITHA /&
KXV=wT AV TOHFNELENZ ERGD D,

R FIBEEFTHIOLEZNEE

FTEFEH |mEH| 241 | 2b2
fhiE 40 | 12.1% | 15.9%
—wT44 | 126 | 382% | 50.2%
i) 43 13.0% | 17.1%
26 40 | 12.1% | 15.9%
Tk 32 9.7% | 12.7%
Fll iR 22 | 6.7% | 8.8%
i 43 | 13.0% | 17.1%
Earuil 145 | 43.9% | 57.8%
3] 162 | 49.1% | 64.5%
ait 81 24.5% | 32.3%
ZDith 19 58% | 7.6%
~BA 79 | 23.9%
CEHEHEEHY.
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AIERIT T N (25%) (&, R 12056005 K010, Al¥E OFRIT
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FTROFEHEU LOHBEZIT V0D, L, KEHEL2ZTAEZN
8 Hlikx Lo, KRFPRHBEZ T ICREFR LML, &FRENAIES ORI
Lo TWNEG,

*12. EHARIEFEDEE * 13. ZERABEFEDEES
BlEEDEE | BEH | Fa &2 BIZEDZEE | @& | 881 &2
201t 3 1.1% 1.1% INERR 0 0.0% 0.0%
301t 34| 11.9%| 12.5% R 0 0.0% 0.0%
401 113|  39.6%| 41.5% =15 16 5.6% 5.9%
504% 91| 31.9%| 33.5% K= 236 82.8% 86.4%
601t 23 8.1% 8.5% KR 21 7.4% 7.7%
70 LA E 8 2.8% 2.9% Nz 12 4.2%
IBf 13 4.6% &t 285 | 100.0%
&5t 285 100.0%

K 14X VAR ORI EZ LD &, AIZERTICHHE - fERBIERT 2 FH LT
WIEDR 6 IR & £ <, M - fEREETH VW BER 2FETIN
[CRNTER Y, RTY BE LA F IS E L TR EDOL N R nnd,
K ILICEVAEROESTEIIOWVWTRD &, BCESD 6 H159, |ITRE N
AEBREZ L, N=F T —b0&EEMED 2 FIMEHHES .,

= 14, RAIXEBORIER 15. BlIXBOESRAE
BIEE DRTH EEH | F&1 B2 BEePE | EEH| B&1 | BlE2
M - R EE 47 16.5% | 18.3% BHC&ES 173 | 52.4% | 56.9%
fi g e 165 57.9% | 64.2% RITRAE 137 | 41.5% | 45.1%
EHOHEE 9 3.2% 3.5% BEAND 16 48% | 5.3%
®‘’A 1 0.4% 0.4% JS—hF—m5 | 76 | 23.0% | 25.0%
hDitE 35 12.3% | 13.6% FDI 5 1.5% | 1.6%
FER 1 3.9% 4.3% MR RIT 5 1.5% | 1.6%
ZDith 6 2.1% 2.3% N 26 7.9%
TEA 28 9.8% GE) EHEEHY .,
GE) BEEEHY,
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%I, @K IFEMDIE EESBOFEFEIZOVTAIER ISR THT,
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WL L2 LB LRI T 9BILL BICEL, B L L RIZ LRI 2%
Lo tz, S%ORRENBEZONWTIIMD THiME THY, WHETDH L
BERTZFIXLALET T, BEREPMERVLIEREEZLTND,

16, BEIENDFTL =17, SEOEBEHE

BEIFENEL | @EH | &1 &2 SHEOBEE | mEK | 281 B&2

2 63 19.1% | 21.0% #rfe 173 52.4% | 55.6%

i 228 69.1% | 76.0% {/PN 165 50.0% | 53.1%

% 15 4.5% 5.0% S 1 0.3% 0.3%

potes 5 1.5% 1.7% <8R 19 5.8%

B 1 03% | 03% | ) #WHEEHY,

TER 30 9.1%

GH BHEESHY.
ULofRE2FEEDDE, N T 772 alEREORENRH LN D,
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ED 2 FREAEES D,

PLED XK 9 72 RBEOREN G, N7 77 v a2 RZENHE L - NTER
TRERDOLIICEZ D ENTE D, ETREGERSHELTVWDIR, 20
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EEFETOREIEZ ML THLINTH D, BEFEIOUEIC OV TIE
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#ih P Hhig
Distrito Federal Distrito Federal Capital
Acapulco Guerrero South
Aguascal ientes Aguascalientes Center—North
Cd. Jiménez Chihuahua North
Cd. Juarez Chihuahua North
Colima Col ima Pacific
Cordoba Veracruz Gulf
Cortazar Guanajuato Center—North
Cul iacéan Sinaloa Pacific
Chetumal Quintana Roo Gulf
Chihuahua Chihuahua North
Fresnillo Zacatecas Center—North
Guadalajara Jalisco Pacific
Hermosillo Sonora North
Huatabampo Sonora North
lguala Guerrero South
Jacona Michoacan South
La Paz Baja California Sur Pacific
Leon Guanajuato Center-North
Matamoros Tamaul ipas North
Mér ida Yucatan Gulf
Mexicali Baja California North
Monclova Coahui la North
Monterrey Nuevo Leon North
Morelia Michoacan South
Puebla Puebla Center
San Luis Potosf San Luis Potosi Center—North
Tampico Tamaul ipas North
Tapachula Chiapas South
Ti juana Baja California North
Toluca Mexico Capital
Torrebn Coahui la North
Tulancingo Hidalgo Center
Veracruz Veracruz Gulf
Vil lahermosa Tabasco Gulf

) s #EIL. Esquivel (1999) I2& 3448



REFTREE I IESS 63 75

% 3. REET—2 D

BEY BB H—ERE

rRh ATRE TOi ERmEk E—L P Z Dt 6] BtE
Distrito Federal 70 50 40 50 40 30 20 10
Acapulco 14 10 8 10 8 6 4 2
Aguascalientes 14 10 8 10 8 6 4 2
Cd. Jiménez 7 5 4 5 4 3 2 1
Cd. Judrez 14 10 8 10 8 6 4 2
Colima 14 10 8 10 8 6 4 2
Cordob 14 10 8 10 8 6 4 2
Cortazar 7 5 4 5 4 3 2 1
Culiacan 14 10 8 10 8 6 4 2
Chetumal 7 5 4 5 4 3 2 1
Chihuahua 14 10 8 10 8 6 4 2
Fresnillo 7 5 4 5 4 3 2 1
Guadalajara 21 15 12 15 12 9 6 3
Hermosillo 14 10 8 10 8 6 4 2
Huatabampo 7 5 4 5 4 3 2 1
Iguala 7 5 4 5 4 3 2 1
Jacona 7 5 4 5 4 3 2 1
La Paz 14 10 8 10 8 6 4 2
Leén 14 10 8 10 8 6 4 2
Matamoros 14 10 8 10 8 6 4 2
Mérida 14 10 8 10 8 6 4 2
Mexicali 14 10 8 10 8 6 4 2
Monclova 14 10 8 10 8 6 4 2
Monterrey 28 20 16 20 16 12 8 4
Morelia 14 10 8 10 8 6 4 2
Puebla 21 15 12 15 12 9 6 3
San Luis Potosi 14 10 8 10 8 6 4 2
Tampico 14 10 8 10 8 6 4 2
Tapachula 14 10 8 10 8 6 4 2
Tijuana 14 10 8 10 8 6 4 2
Toluca 14 10 8 10 8 6 4 2
Torreén 14 10 8 10 8 6 4 2
Tulancingo 7 5 4 5 4 3 2 1
Veracruz 14 10 8 10 8 6 4 2
Villahermosa 14 10 8 10 8 6 4 2

184



0 S SRR - TR S

IS i3
WFn 24 4= 4 H SLE AP IS BV THIA
%0 43 4= 3 H e PR e S PR 2
I F0 48 4 3 J P HTAME R R EAME R A A AN =T R AR
%0 50 4= 3 H T R PR B A e R E LR T
4 Fn 53 4= 3 A P R R B A e R AR AL B A5 R
4 F0 53 4 4 H PR SRR R E AT 2 AT B
4 Fn 56 4= 5 H A RSP 1 0 T SE T B A%
PRk 6 43 A A R SR O R SR T
Ak 6 4 10 H PR (P R
Rk 10 4 4 A e RS T R W 0 R R A
FRE 114 4 H A R SRR O R SR T

TRk 14 4E 4 A~ 16 4E 3 A #F KR F R E IR R

R 1T 4R 2 A~FRR194E2 A MERFEEE - Bl R

K 24 4F 4 NBFBE (E7 T D0 B ARE KM AE)
Rk 247 A 28 H kIR (4 63 5%)

FRR b NS H R

TT e T AV NBRFREER ARTT T A WFREE ENIENT
TrT AU aHaEE AABaEEE METAEATRSEERE M
AERERFREW#ERZR MANEERB IRy 7 —Hd REkE 4
TS S R X



E

FRMROHRREE L BAR] (ARISIE S HRE), IxVTrERE 236 H,
2012 4 10 H

[RATZ T o7 AV hRkEwm) OhtiFE— L LRE), Iy rHERE 280
H, 201144 A

[7 7 UnicksiT 2885 A Bk o FEIEsE] (R & JL3), (FwEE
72) MERFRRGEREIEHT 159 H, 2011 4 3 H

[BRICs & KF) (EIHEZ - IRl « ekl & 338), WEEE)E (=
—Zv7 -7 vZ Ly b Nolb2) 64 EH, 201046 H

(777 AV ARE] (FERB— - NPE— - A&k - EKED -
OB & $3), AAFGmt: 128 H, 2009 4 4 H

[7v—ry€—va roEE#REEE) g, SEEF 228 H, 2008 4
2 A

FTRRT 7 o F] ChPE—th & &), 77 2 B ARME Lo T
w501 H, 200547 H

[Z7 072 ikEim] GREFIRLE & maE), Ixv Y rEFE AR
Rl >V —X) 278 H, 2004 44 H

“East Asia and Latin America: The Unlikely Alliance” (edited with Peter Smith
and K. Horisaka), Rowman & Littlefield, Publisher, pp.403, May 2003

(7707 AU BIZBTHBORGEOWS] CREFIEME & LiRE) (e E
62) thE R E MESERT 426 H, 2003 42 A

[7oT 70T AV —Hiiclei— b P —vy 7OME— ] (EHREKR
R - Peter Smith & 3tif), Eifith 255 H, 200247

[0 FR7 7 oo~ afkFEoffst] (Eduardo Tonooka & #:3), (AFt#



& 57) HRE ORI REEMIIEAT 232 H, 2002 4F2 A

(B LB —F 7 T AV DO — ] Chtre— & 267,
WFIERE No.482 7 T fEWFWEJERT 469 H, 1997 4 5 /]

“Cooperation or Rivalry?: Regional Integration in the Americas and the Pacific
Rim” (edited with Peter Smith), Boulder, Westview Press, pp.302, August 1996
TBRKEPERE & BARDBRIR—F—F > - V=T aF U Xh~DE—] (£—%
—« AI R LIHETE), Britim 252 H, 19954 11 A

1270720 Do) ChhitE—& R |, Bratin 268 H, 1993 4212 A
THRRTT T AV IRER— A7 L—a v EREER—] (HE),
HAER 275 H, 1993 45 10 H

IR & BRG] (FBmEE - AEdE— - Figh— & 45RE), F
JeiE s 40) PP RARREREIISET 242 H, 9 E (165~198 H) %4,
1991 4% 11 A

(7707 AV DA 7=y ar] (@), BFENE No403 7 VT #%
HEHFFEET 283 H, 1990 49 A

(77 VN oEERENOMIE] (), WHtsd 23) M5 KPR
EMFZEAT 212 B, 19814F 9 A

oy FREE

DR - BIRE S X oL ~ 7 nmof#E), [ERETZ Ve A
ADxISE]  HENEN A ARFRAHE#ES  1-61 H, 2009 46 A
(Zoonmxs ) —NVEE], [7TI79NMIBTIREEEXOE N & MEL
2OEPR]  EHERHESRENZERT 1-19 H, 2008 43 A

(77 VN ORFEE L A% OBB), [BRICS #&EORFELRIE L 4% DM
BT oAl (WRBINEERA) BARKRESEET  7-54 H, 2007 4 3 H

“Monetary Policy in Brazil under a Flexible Exchange Rate” , H. Mitsuo ed., New



Developments of the Exchange Rate Regimes in Developing Countries, pp.84-106,
London: Palgrave Macmillan, November 26

Mo 2L G- X R REGEE R ONEILe & 4638), InEkilz

% TRt . GhENERERERSERSCE]  WITHRER - AR

R 38-49 H, 20054 3 A

(TR F DB L ry—R— Nl Ll fakk), —RHEEm [EemBoR
Lo—a kel 7Y RRENISERT W E No.535, 2003 412 A

“Regional Integration in Asia and Latin America” (co-authored with Akio Hosono),
Peter Drysdale and Kenichi Ishigaki eds., East Asian Trade and Financial
Integration: New Issues, pp.50-76, Asia Pacific Presss ANU” , 2002

(7 Z DNk — EARE L S %ROME— |, (EHBIEMET 7 7 V%% %
SAOHIc] R EAE 51-71 H, 2002 4F 8 A

(XA VNRT Y XLORE LB, EOFIRR [7 27 ORErER] K
PERR B AT H A, 2001 42 3 A

MEXEFER E G AT L —FRFH B TR TICRT 28—, i — -
WIIE KRR 77 o7 AV DHAEEY AT L T VT R ST
232-263 H, 1999 4 10 H

“Economic Policy Reform: A Latin American Perspective” (co-authored with R.
McCleery), M. Kleinin, M. Plummer, and S. Abe eds., Asia-Pacific Economic
Linkages, Pergamon, Elsevier Science, October 1999

fr7v—varv)  [KRZ777 AU B AARFEwL, 1999 4

“Japon, integracion regional y la Cuenca del Pacifico” , Torcuato S. Di Tella and
Akio Hosono eds., Japon-América Latina: la construccion de un vinculo,
ISEN/Nuevohacer, Buenos Aires, 1998

INAFTA & A % aifyr ), OB [Z7 7 AU b o EEYE & ki
&l T YT RENIERT, 1998 4 11 7



“Why Do Students Take It Easy at the University?” (co-authored with Shigeyuki
Abe, Shyam Sunder and Karen Lupardus), James Mark and others eds., Japan: Why
it works, why it doesn’t, A Latitude 20 Series, University of Hawaii Press, 1997
Comment on “International Cooperation in Development”, Gustav Ranis ed., Japan
and the United States in the Developing World, International Center for Economic
Growth, San Francisco, California, 1997

<7 aZEfb], FIRB - (WERE « B LA 7 %2 M7 v 7 B
W) AR % 15 % (220-233 H), 1997 412 A

(XA YV RFZY ZLORFERBE— AT a TV OHEH— |, NHFE— -k
AAREAfR (s L BN — T 7 v 7 AV D ORBORMEAEZRDT—] T
TREFEMETERT B 1 (3-22 ), 1996 4F 3 J]

(9707 AV ATET DB E ], K= - A [BRATE
RFEOFERE AA]  $HEEE % 10 (179-195 H), 19954 11 A

(A7 Lb—varOA =N, B kAR THIgFE S ) — X - F 57
YT AUAL T OTREEST B 2 5 2% (99-122 H), 199344 A

(707 AV AORE, RAHER 777 AV DOBIER]  H#HEE
ABAL B 2 E055 2 (207-238 H), 1993 46 H

(707 AU BB HAEFIERE OB R, M B0 T R o 28
EEEDBOR] EERSSFHERELEREE Few (7192 H), 1992 F
3A

& EIE O RFEBE RIS 52, BAREHRBE AR [90 448 - 5
T2 Oo®<)  BARWEHRMA 73-79 H, 1988 4£ 5 A

TRAEER), R T ey 7 X ARRKFE 87-88] ~Z/nmven 5§
9 7% (227-250 H), 1988 43 H

TpEEk & BAS), fEEfnisfsm (BB AOEERMRKR] REEE H9
= (195-203 H), 1986 4 6



S

“Productivity and Openness: Firm Level Evidence in Brazilian Manufacturing
Industries” (co-authored with Wenjun Liu), Economic Change and Restructuring,
\ol.46, pp.363-384, November 2013.

“Politicas Industrials Japonesas” , Revista tempo do mundo, Vol.4, No.3, pp.75-96,
December 2012.

=Ny E—varemiyamil, BRTT 72U BRkEw] 7
REFFREFS F1HE (18-32 H), 201144

(BRT D777 AV BRG], [BARTT o7 2V BikiEiml w5 K7k

EREFS FE (1-10 H), 201144 A

[7Z UMk B BB EEEGSE TV IT &), TERREME] 5
203 B 3 % M RTFIRHRE PR 1-15 H, 2011 4F 3 /]

CHTBLEIRS G « 77 DVRReE) QRAMBI L), [ho N7y 7 @35l #h
FRIFRBFRETRMmM Iy 7 EE  313-324 H, 2011 43 J]

“Institutional quality and foreign direct investment in Latin America and the
Caribbean” (co-authored with Fukumi Atsushi), Applied Economics, Vol.42, Issue
14, pp.1857-1864, May 2010

(7T PNOY hUFCEREL ORI 2 32T, [ R HES
5199 B 6 5 ME O RFIREF R E R 29-44 H, 2009 4 6 H

7 OB T 5% A Bl & AENE BT —ZITL D500 —1

TEERREMERED 5 199 555 1 5 MFRPHRFERE Y2 1-16 H, 2009 4
1A

HE AR EREFRE - BRBELFE~OL 7Y r—2a v —], TR

EE e ] 5 57 5 19-41 H, 2008 423 A

[AFLalcB IR/ e—RY¥— 3 b EEKAE] (ROMI L ILE),

[7e—nRYE—va OEEREF] AEERE DEEE H4E=



121-146 ¥, 2008 42 H

XX an@EGEamlE EeikxE) QML Iz, TERRFMELD 5
195 %% 1 %5 67-85 H, 2007 41 H

[ZF7 0T AV BB HEIERES) & EEERE ) (WL 3, TR &
e 5 26 5 37-49 H, 200549 A

7o — b e g ZE— P EE 7 7 UL obtig—) OnEiLe & 363,

FERARFEMERED 55 191 %% 2 5 29-46 H, 2005 4 2 H

(9707 AV AOBHREGWHEDER— AAR~OEE— |, [ IR TR
2003 4F 12 H

(9707 AV oMBGEFHREOER], TESP] PR, 2003 4 12 A

TV FromEaks 4%omE], THRRFFERD 5 46 55 3 5
53-60 H, 2002 43 A

[ZF7 07 A BREE—HBBEROR[R & 5% O — |, [HEFRETR
34-42 H, 200142 A

DR & STV AT LD —F T T AV A ET VT O], TR
FREEAITE] 5 50 5 ME KRR R E AT FERT, 2000 4R 12 A

[T NVDA T V—v a3y -#—4FTF 47| (Eduardo Tonooka & 3£:35),

TEI R A HERED 55 182 &5 6 5 A7 KRR E 24, 2000 4F 12 A

“Crise cambial Brasileira: fundamentos vs. ataque auto-realizabel” (co-authored
with Eduardo Tonooka), Kobe Economic & Business Review, No.44, pp.15-51,
March 2000

[7 2 2N 0@ R — Fundamentals vs. Self-fulfilling Attack | (Eduardo
Tonooka & 3£35) , [#RFREMITIEE 49 5 P RPARFEREM I 63-109
H, 20004 3 A

(5707 AV IRF O R — 5 2 HAROBUORLE | (co-authored with R.
McCleery, M. Kleinin, M. Plummer, and S. Abe (eds.)), [ g i) 45 44



B2+, 200042 A

“Economic Policy Reform: A Latin American Perspective” , Asia-Pacific
Economic Linkages, North-Holland, 1999

“Japanese Economy in a Bottomless Swamp” , Anais da 7a Reunido Anual SBPN,
pp.63-71, Editora UEL, Brasil, 1999

5707 AV THETHE 2 HAROBERSCEBUNRE ) & Hl e ) O
T, TERRFEMEGE] 5 179 BB 4 5 P RKERFRE R 19-34
H, 19994 4 A

(9707 AV AOEHS AT L), [RFEEIIE] H 48 75 7 KA H
PR AFZEAT  35-79 B, 1999 4F 3 A

(2727 A0 ARFOBIREBE], TEERER]  2-9 H, 1999 42 A

“The Role of Markets, Governments, and Institutions in Latin America” , EXIM
Review, Vol.18, No.2, pp.1-71, January 1999

(977 AU BITRT DBUF &I EOTSM7ERRE, D RETSER
Wl 5 24%% 105 4-70 H, 1998411 A, 12 A

INAFTA & A aif@y ), OB [Z7 7 2 U 0 oEEY L & ki
&l T7TUTRENJEET 55-83 H, 1998 4 11 H

(9707 AV oK EIRE ), THRRFTm] 5425275 39-45 K,
1998 4F 3 A

[Z 707 AV BRI H IS ORARMBE), [ERRFEMEE] 5 176 %
¥ 27% 65-77 H, 1997 4= 8 H

(72000 TLT VG —A > 7 VIIRIBORORRR L E—) , [77
TAYH - LAR— K] Vol.14,No.2 7 V7 fRFEMIAT  2-10 H, 1997 4F 6
A

(ZF 0T AVARBEORLE—~—V 7 - ~—F v O], [
ratamd 55 41855 1% 39-45 H, 1997 4 1 /]



[FF 27 AU DORFBORLENC DN T, TEERFEME] & 174 55 4
5 49-68 H, 1996 4E 10 f

(ST T AVBICBTDRAVNT Y XA—ZFOF R ATREMEIC >\ T— ],

[Z7 740 Wim#EIN030 T -7 AU WBRE%2  29-51 H, 1996
£ 10 H

[h— T OMIEFREIC T 2 & ), B KEEM%E] Vol.3, No.2
143-162 H, 1996 49 H

(70T AU ARFICBT D34 DT U XL, [EREFEFEGR
W5 40 &K 45 60-67 EH, 1996 4F 4 A

MZEfl - BBV — b T v h— 7L T o807 10—, TERREHE] 5
173 555 3 %5 65-79 B, 1996 4 3 f

(77 VNVDORENBER— VT IVEEORME LB, [ FEE] 5 44 558
25 WK EMSNEAENIJEET  1-13 H, 1996 F 2 H

[F VISR DR EHE RO R LE) TEERME]  52-66 H,
1995 4 12 A

[T 707 AU Bk L s s e, THRRETR] 36 5% 2 5
46-52 B, 199542 A

“Perspectivas del Japén sobre integracion regional” , Revista INCAE, Vol VIII,
No.1, pp.47-58, January 1995

1977 AU SR E e OR8], [ERRFHZEIR 160 B 55 M
FREERFRE S 99-117 B, 199445 A

(707 A AR ORE M, [RERETJEE RIS 43 5 137-175
B, 199443 A

[Z 707 AU AR A B o8], TSR EFmISE 38 K% 25 51-57
H, 1994 42 A

“External Debt, Real Exchange Rate and Budget Deficit in Latin American



Countries” , Journal of International Cooperation Studies, Vol.1, No.1, pp.45-60,
June 1993

MG O MERFERTE ), ERRBAIETIE] 8 25% 15 1-15 H, 1993
5 A

(977 AU BRFOBR & RE], TR FEFwIS 37 8% 2 5 36-44
H, 199342 H

[FF T AV IDONAN—A T L— g ), TEHEREDE 435 EHE
S 126-130 H, 1992 4E 10 A

[F7 07 AU QRS SE & MBURT ), [EREFHERE] % 165 55 3 =
MERFRERE T2 55-75 H, 199243 A

[FTISONDEMIATAEAL T L —3 g ], TRIFRRENIZEAER] F 40
FOME RSP IEET  19-54 H, 1991 4 12 A

[(FIGVNMCBTOIMBEREE A 7 L—a ), TREREIEEE] %
40 % APERFEREREIJEET  165-198 H, 1991 4F 11 A

[SFLT AV HOBERE LA 7 L—3a v, THIMNEEHRTTHR] &
16 &% 7% 1-24 H, 1990 47 A

[FF 0« TRAV DA 27 VEE(EIK —Orthodoxy v.s. Heterodoxy — J,

IR RER] 539 5  #hF RFRIFREMITHT  157-172 H, 1990
3 A

(970 « 7 AVAIRBEDRE—NA /= A7 LDOBURESH—), [
Frrprataml o 34 %5 35 33-39 H, 1990 43 H

TMHBRT « A T LB AN~ T L), TEEREME] & 16155
2% PRERFRERE TS 37-54H, 199042 A

[FU O~ oRFME) EROMBAEIEE), (7T AU - LAR—K]
W6EE A4S 912 H, 19894 12 A

[T« TAVIDONA = T L EREGHK (L) (F)J, TR

10



#aPam) %5334 11,12 5 50-56, 49-52 H, 1989 4 11 H,12 A

(FF v e TAV DA 7 v —jkfE—, [F7 > - 74V Wimt) No.23
FT e T A BB 42-52 H, 1989 4F

[XHOMETS - FH AL — b - MEGRT ], TR EF T FERIZE 38 5
JFREERE R E ST 165-191 B, 1989 4

MEFRREICRT 2 O RBEEBE-E], 7TV A My —F 0] 58
26 %75 98-113 B, 1988 4E 7 f

[ZF v« 7 AU DDA > 7 VIR AR, [E R HERE] % 157
BE A4S MPRFRFRE S 19-35 H, 198844

(977 A W ORELEMBOR], [ERRFHEE] S 156 BF 15 M
R F4 119-1655 B, 198747 A

[T ON~DAADEERE -+ E BYE— |, [REREIEER]
375 PP REREREZEET  229-323 H, 1987 4

[ 75 DRFEORIE—A 7 L—ar & 7 VY — REOS%—], T
Fkusataml 5 31 &% 25  48-55 H, 1987 42 A

“A Synthetic Analysis of Structuralist and Monetarist Theory of Latin American
Inflation” , Kobe Economic and Business Review, No.30, pp.15-31(Proceedings of
7th Latin American Meeting of the Econometric Society 1987 (2 Fq %), 1986

(ST «TAVIDA T L—ar—<FRE Y A b EREEIRO BRI
Aib—1, TRREREFFTRER] 536 5 T KERFERSHIEET  89-107
H, 1986 4

MERAEPERIRIC R DT T « T AU AL BR—HMANSEOBENS —,

(27 -TXAVA@mE] F205 770 - T AU VERFS 54-62 H,
1986 4

MBR A FEEEHU OB ICBITD2ARE T T« T AU A, THEERFHM
5] BB 153 &H 5 5 P RFRFRE ¥ 34-55 H, 1986 4F5 A

11



12

TBMGRE FTOEEA T 7 —va v b~ s uafiikEL e, TEBRE )
36 5 [EERES 171-178 H, 1985 4

(7 PNREORERRUEDORE ], [RFRENEFER)E B 5 A
REFRRFE R E AT JERT  133-188 H, 1985 4F

BHMAERICBIT 288 v T 7 —va v~ ulREeE], TERRE
FHERE] 25 150 B3 3 5 M R FEREFRE PR 54-76 H, 1984 49

“Indexing Policies and Macroeconomic Stability in Brazil: Rational Expectation
Model” , Kobe Economic and Business Review, No0.30, pp.73-86, RIEB, Kobe
University, 1984

[T NRBFIZRBT DA T 72— a v ERARZE - GEOMFFET L
— 1, TERBEHERED 5 149 BH 3 5 A RFEMFREFS 5575 H,
1984 4= 3 H

[PEZEREE - FCHE - BiEE — 7 7 OARF o LS — 1, TER
TEVFHERE] 55 143 855 2 5 fF RPAREFTIEE 2 81-105 K, 1981 4F 2 /i

(77 ONVRGEIC BT 5 B EME L TORTERICOWT), TRERE
W] 55 30 5 ARF KRR RS EMFSEAT  177-231 H, 1980 4

“Estructura de las ventajas comparativas y politica comercial — El caso de las
exportaciones de productos industriales en el Brasil” , Kobe Economic & Business
Review, No0.26, pp.15-27, RIEB, Kobe University” , 1980

(77 VNVORETHICTET 2 MREMAOTEOHEE ), [ERBEFHERE] 5 139
B 65 MERFERERETR 7993 H, 197946 A

M4 22000 & 2T E — B & LE o vtk 54 7 ) r—
var— |, [RERETIRER] 5295 M RFERBFRF T 54-74
H, 1979 4

(75 V0o TEMLEHRERIZONT, 97> - 72 hiwtkl
Bl-125 70 T AV BBRRFES 117 H, 1978 4F



(LB S L E S ER — 7 7 O 0 TERBRTICOWT — ), [HRR
FHilaml o521 %% 125 75-82 H, 19774 12 A

M EEATA L ENIFE -2 OEFEMEOHNRLE— |, [NEEmE]
W2AEE 1S MERFPRFELMES 17-32 H, 19774 12 A

MM &R, [N AMmEIH 24 8% 15 MF R RF B
Zes 63-79 H, 1976 £ 1 A

P

“Gender Discrimination and Firm Efficiency: Evidence from Brazil” (co-authored
with Wenjun Liu and Tomokazu Nomura), Discussion Paper No0.1019, Graduate
School of economics, Kobe University, March 2011

(MeRH 7 0T 4 7 aia W ie 7 7 VNV REOEEEO IR (B
WHEHE), T4 AB v a e ~—s3— No.DP2010-J01, #h= KFHEH
PEBFFEAT 2010 45 1 A

“Desarrollo econémico y politica industrial de Japon: Implicaciones para paises en
desarrollo”, Discussion Paper No.246, RIEB, Kobe University, December 2009

“Export Intensity and Impacts from Firm Characteristics, Domestic Competition
and Domestic Constraints in Vietnam: A Micro-data Analysis” (co-authored with
Hiep Nguyen), Discussion Paper N0.238, RIEB, Kobe University, March 2009

(9707 AU BIZBIT DR B L& FIESE— 2T — 228D HERE
SN (REURER L L), F oA v gy - A=~ No.J68, I KERE
PERLEFZERT 2005 45 6 H

[T ONVOBREB LA 7V —vay X T 4V TBOR), T4 AT
v ira s ~N—s3— No.J65, #FIKEERE I EMIEAT 2005 4 2 H

“Government Debt and Inflation Targeting in Brazil ”, Discussion Paper No.167,

RIEB, Kobe University, February 2005

13



“Regional Trade Groupings and the National Interest of Japan and the United
States” (with Robert McCleery), CILAS Discussion Paper No.9, University of
California, SanDiego, November 1995

“Cooperation or Rivalry? Achieving Global Economic Order: A Policy Report” ,
Discussion Paper, No0.49, (CILAS Discussion Paper No.8, University of California,
San Diego, July 1995), RIEB, Kobe University, June 1995

“Regional Trade Groupings and the National Interest of Japan and the United
States: Perspective on an Asian Trading Bloc, Expanded NAFTA, and Asia-Pacific
Free Trade” (with Robert McCleery), Discussion Paper No.41, RIEB, Kobe
University, December 1994

“Regional Integration in the Americans and the Pacific Rim: Economic Options for
Japan” , Kobe Conference, pp.24, Kobe University, March 28-30, 1994

“External Debt, Real Exchange Rate and Budget Deficit in Latin American
Countries” , Discussion Paper No.16, RIEB, Kobe University, July 1989

Mt RRF I 2 SO RBEBRE], T4 AH vy gy« X—=3—
No.14, #= K=ZwEF R E M JEAT, 1987 £ 7 J]

Z Dt

14

hEE OREBBICBIT LTI Lr~], [F9F7 07 AU B
2011712 ¥4 5 (N0.1397) () 77y - T AU SIS 7-10 H, 2012
F1A

(HEEE N ET A7 VES), [HFlm= /I A N3 H 205 wAH
Rt 24-25 H, 201143 A

[TZVNDE—FVE—va v BB EEXOTR ], [JAMAGAZINE]
4455 35 HENEABARBEET S 9-15 H, 201043 A

MMRkffd) 77 DN W7 — AP E L o&R - BEKXE), MHEAlx



a/IAM 62485 fHB 84-85 K, 2008 46 A
B b DT - 77 VR, THRE®R] REmEs  54-55
H, 200742 H 20 H

(FRERZLIEVT - 77V VRGEEOME], [HRE®R] FfmE it
54-55 E{, 2006 £ 11 A 21 H
[(RNARXZFINETHZRBEANZ S A3 Z0 ), [HABER] HEEmE
52-53 H, 2006 4 8 H 29 H

EATEEDLEWR T v aF U X, MHRE®R] RF@EL 56-57 H,
2006 455 A 30 H

[KEERFEOEH L2 DX =TT 7 AU ), THFRER] RFFE@EE
56-57 E, 2006 4E 2 J] 28 H

TABHEICREND 7 7 OVke), TSGR EH) Rpdm{E4  54-55 B, 2005 4
11 A 29 H

[BRICS L LTCREAT AT T VNDRKFLEAAKR], [TAV—FALX] T4
U —& A LXfREH  8-11 H, 20054 11 A

[ F 74N NEOT VB FURFEOAT) ), THFER] HfmE4 52-53
B, 200549 H 6 A

THREOXN T Z VLR E BAR), ST +—T 2] #im ik a4
No.204 82-87 E{, 20054 7 A

THARTHIND N T KEEOHNZ TR, THAER] RFF@iEt  52-53
H, 200546 H7H

(BB T 57T T AV, [EPFRAL 7 N, Y7 "Rz 2
TA T 4 7W 200543 A

(27T AYBTT LB AFED B PE), MtE®R] RpFmEtl  54-55
H, 200542 A

(XA FREt= & ) — TN T T V0, TR ] Regim (st

15



58-59 E{, 2004 4E 12 H 7 H
MRET 27 7V EhEORFERGR), TERER] RF@EEth  58-59
H, 20044-9 H 14 H
MERBZEMZ VT « 77 VKt TERE®R] REmEst  56-57
H, 200446 H 15 A
RS OABIET 5 FTAA 28, [THSUEH] RFFi@EE+t  52-53 H,
200443 A 16 H
M BEAZ 2D A % 3 D FTA BEIE , [HESUE ] Ref@ S+ 52-53 FH, 2003
12 A 16 H
(TABrF v/ v ry— - R— NhloWir L @&, TV—2rF- h
Lo R] 97 5, AAESEEMA (V= hr) 7 UTREMIERT, 2003 4
10 A
RFEFESNERGOT VB F o, THAR®] RFE®EEL  54-55 5,
200349 A 23 H
DYVRLNT T VERHE], TR ReFmEtt  48-49 5, 2003

F6H24H

Mg 37U LEo FTA), TEREHR] RFFmfE4  52-53 H, 2003 4
3 25H

NEXED 2 7 VB Fokps), TSR] RE@EL  42-43 51, 2002 42
12 7 24 H

[RHBEREER S CIRBRICSL> 7 Z V), [Hfl== /7 I A NJ1I0 H 29 A5 #
Bt 14 B, 2002 45 11 A

[RBEESICREND 7 7 Vi), TEFUE®R] RrdisEH 52-53 H,
2002410 H 1 H

(77 oN0BRE R L), THsMREE), /R i H A E 2002 4 9
A

16



(7PN TlEDKREOREEF~OF, [HRE®R] FrfmiE ik
48-49 B, 200247 2 H
IMF A FEBETALELF UREOS %), THFEBR] R @ E
48-49 H, 200244 H 2 H
MEHERR bATRZHO T VB o F k], THRER] kdmEL  22-25
H, 200241 H 29 H
EoSbLOT VB FUogks), THFE®R] RE@EEH  50-51 5, 2002
£17418
(EEDT7 77T AV WEEOERAZ], [RER] KFi@Et 54-55
H, 2001410 H 9 H
[TNEF DT 740 MakIXERE S50, THRE®R] RedomiE
56-57 E{, 2001 4F7 A 10 H
MEEH LA A a BB SWHE), THEFRE®R] frFi@E4  52-53
H, 200144 A 10 H
MRy aScgAT o BE ), TEFUE®) Rrdi@Et 48-49 B, 2001
HF1H16H
REDV T 27 7 VN~DEERE ], [HRER] FFEEL 44-45
H, 2000410 H 17 H
SBERE L7 UE ) KREO ZS0E], T E®R] REiEE®
52-53 E{, 2000 47 A 18 H
W DEE T 27 7 V), TGRSR ReFoEE e 48-49 H,

2000 4= 4 7 18 H

77 AV DEEOHITL AT LDOEREIZHONT] (AASATELHAE),
E B et o & —, 2000 4E 3 H

(7 VN ThEE o o R4, THESUE®R) RFEi@E(E4  56-57 H, 2000
#£1725H

17



(FOEME LB T 77 7 A U kys), TERR®R] @+t 52-53
B, 1999410 H 26 A
TRk x BT T A F o), THEREH] RfEEEd  52-53 5, 1999
#£7H27H
(9707 AV DR, T4 I 2 ZARIM] E554E, 1999 4
NERZE~OEDO VR LW T U0, [HEFE®R] REE 32-35 |,
1999453 H 23 H
[IMF B2 TRk © & 2 vl fai), [EfUE®] reFi@Ett  56-57
H, 199942 H2H
(70T AV BICBITHHIBHEOER - A VaX—LDr—2—] , [
HAJ 3 A S, BURFESS, 1999 £
(A axA—LoBRERE], [HEMMISHTaM] No.159, A &G Lo
T, 1999 4F 3 H
SO IERSE A2 MR -7 5 V0], THFER] HEEEH  58-59

H, 1998410 H 20 H

(A7 VIREF CHATERICEROWN : 77 2, THFE®R) wEEt
54-55 E{, 1998 4£ 7 A 14 A

TEORA RARAN Y D NAFTA OFHIG), [HEFEH] mrdomfE4  50-51 &,
1998 4 4 H 7 H

[ZF7 072V Bk m), TRREFZHFROT-OIC]) E 7 7 RERFER
RSy, 1998 4F 4 H

“Why Do Students Take It Easy at the University?” (with Abe and others), J. Mak
and others eds., Japan: Why it works, why it doesn’t , A Latitude 20 Book, pp.73-82,
Honolulu, 1997

KB CREEEERELZ 5227 7 VL), THFRER] FE@EL 60-61
H, 1997412 H 30 H

18



(2 4 OBEARRZITT 7 VNIRRT D0, THEFE®R] FpFmE+t  58-59
H, 1997410 H 7 H

RIENR LTz DROINBERE S ) ), MERUEE] RrdmE4 60-61 1,
1997 457 A 8 H

EATH A2 T2 & o 72 FTAA B8, THAR®R], RrEi@(E+ 1997 426 A
RECHILD NAFTA ~OBL ], [HFGE®] Frdom{s4:  58-59 B, 1997
£4)58H

(7T AV I~Z~e—V T - ~—by bOFRE], [V=be - BUH
—13A5 HBABLSEEHEMH (V= hna), 19974F 3 H

(7 Z ON — R Lo e b BoR ), TR ®] RpgeimiE4t  58-59
H, 1996 412 A 31 H

[F U — @R DRRIZIRD D ATt 2], TR E®] RdimEsd 64-65
H, 1996 4= 10 A 8 H

YA RZICHENT 27 7 Vo), THRE®R] RdmEs 60-61
H, 199647 H9H

k% - BOROWE CHMT 25 AF v =), THHRE®R] RF@EEtE  56-57
H, 199644 H 9 A

(72 VND~ 7 R, [FEEBRBAMAREE-TI7o0—] &
1% TUTRENICET 1-48 H, 1996 F3 A

(70T AVAIRFICBT XAV RT Y XLORFEE BB, 7O T R
RIEFT 7 7 > 7 AV iR B M LBORTZE S @A &, 1996 4- 3 A

[FEMT D A% amyr), THRE®R] FrEmEtt, 1996 43 A
[FURFORA Y RT ) RLOP LR, [AEELSHETR®] 6
122 5 BRI, 1996 42 A

[MZ 77 AU IR APEC) ~oii], [HFE#R] RFF@EE4 64-65 &,
1996 421 A 2 B

19



[ 7 VOKBIZKRINT D50, TERR®R] FrfimE+t 58-59 K, 1995
410 A 10 H

MEI78 B AL A 7 Mass Ze s (R, THERUE @) Regei@fE 4t 54-55
H, 199547 H 11 H

FT T AU AR, [RFEFFEOTOIC] 56 M AT KRR

RS, 1995 4F 4 H
(70T AU BREIEIARLISLHE o 7200, [EEEFW] PEEFmit,
1995 4£ 2 A

(77 ONVRFIEA 7 VIRE D DEERETE D70, THEFEHR] ReiE(E
28-33 E{, 199449 / 13 H

[F7 0T AU BITETHHIBREREGOMER), [REELaEIa®)
HApG LA, 1994 453 H
R Ty - R TEMEBMEZ R oo (RARER & HGR),
(77 7298« LAR—bF] H10EF 45 QAL BEIEER (= hr)
T VT REM IR, 1993 4F 12 A

(77 VDI 6134 ), MR, 1991410 H 4 H

MRRBTBH IR (a7 B & L3, TRFEFMREDTDIZ] 5 P RF
TR P2, 1991 4F 4 H

[Z7 0« 7 AV iR (AR L3, [RFEFIEOOIZ] 85
W A E R FRRF IR E s, 1991 4E 4 A

FRess - PiAfiBRSE & BARDORER ), 77 OB HFEHR] No.780 77 PV B AR
P T4AT, 1990 4£ 10 A

(77 VN OFRFBRICREL bRMET], [ MY —U 27 5#H] No.210 A
RONHAEHSERT, 1990 4F 7 H

(RIS 7 Z 2], [Hr hY—Y 27 EHR] No.190 B ANKAEHFZERT,
1989 4= 10 A

20



[HHHAEREE-FTT T AV IOA T L= a L REER— 1,7
T RRERFSCET, 1989 4 8 A

A 7 Vil 7 VBT o), TREHE] BRI, 1989 4E7 A
19 H

[Tkt 7V, [BEODTTIN] H2958% 10 5 EEDT T VN4,
1988 4= 10 A

[SFUTAVIDA 7], TRS LWRRHEY) BARGHE, 1988 4
9 H 5-10 A

(790N A7 VIIRIESSIZ), TRREHE]  HARENE, 1987 4
1H17H

TRABES OREAME), RS LWRET ] HARFHE, 1987 410 A
27 H-11 A2 H

(77 ONREOREREMUBORYE -HE — | (HHEEEEE), 77
Yoo 7 AU ikl Nol8 T 7 7 AU W BURFL, 1986 4

(7 v« 7 A) hiREwml, [BREFHEOTZDIZ] &AM 7 RKFRE
FRE 4, 1986 4F 4 A

r1970 FEREABED 7 T DNARE O FERMMIE SR, [7 7 VRERH ]
No.612 7 7 ¥/V H ARG Lk, 1983 4F 7 H

MENFIFRIZREE DD, TREOT T ON] E 28 BET 5 EEDT TV
JUtE, 1983 4E 7

21






REFREEE (BER) HK

%625 201343 HTIAT

TRT S HRMAELY BIELS PRITE 25

—2012 K ERERBO 7y — A — s B
kBRI ASEAN B e #1U
ASEAN & 7 U7 R e #10

A R

TEHRMAEEOME SRS AT & 7 a— Sl & ik —

BRG] 4t ERARFHRS, 2011 4

B
ol
cd

s

A5

ZiLbs




MEXE

RBREREMER
FrE JEO {&RER

rEREE MRS
7'|:|—/\)b.’fé‘§ﬁf%"‘BF'i

% e ] Bk

iz {Té’ 0o e RE A

% 1 Pl =Y —4 v b

e R Hip fH2 8 17 5 2 Bk s

FEHIR e kS EER SR

WA i (P25 R 17 [ 2 B s

HeH = e FE | B 7
RS IR FEE

iz T A JE SERE A

Btz g =E A ) R_R—= g v AL B

Hiz Ralf BEBENROTH a— R — M HARF R

Fean AR g T a—RL— FHNRF R

AT F= S HERE R ST R

= A AFE ESIE 2

W= A B— A ) R—ar=wRxIA b

R B 8 R P SR S5 S N
AZEAE BATFEEL T

iz i {2 T 4 A7 =y —

E s oo B =t

AT F= wI AR R A ST R

=z BERS R Mt LW SAY

HeH Iz HHE WE SR AT

HeH = BA  IEfE REHE W AT
7 a— V& RB 5 Y

iz HiE Hid ER@E T AT A

Hix bR &S ~ 7 0 BUR AT

iz Je#r EA ] B 4 R R

e AR VER R ~ 7 v BUR T

HeH Iz E ARER 2 7 B BURSHT

GHET NSy ] 4% 4 R BUR
WE"%Q?H%A“E /57‘— ) B

Bz == /i\ﬁﬂﬁa’é ST

Hz ﬁ*ﬁﬂ% TF‘:** A ) R—arvRIAL R
IEIRIBE e =

Bz e BEIA Tv—U v —4y
S E N Fefn B2

Germano Mwiga MWABU
SE AR

Zaifu YANG
*ANT e ¥ =D ORBHE E T,
*ENIHFIEE b OB HE 2T,



b m|

-

(/A3

PIYES

Bl

R

B

-5 TR

Igk
B

LRI (HEIH)

4 B 7u— N VRRFHZEEM
Ph.D. (#ilkFEF) Lo =7 K%

sy Bl ORBRORBRIEHIRSE  REE REER
LG PN TRV N

# = 7 ue— U REHFIEERR
it (BREF) KM RE

FEHEHIIER
it (BFS) P RZ

o REFRER
Wt GREHET) PR

o= EHERWAIER
et (RHET) A RT

B R OREFTER
B GREHFT) P RY

BT TAREERY ERBOARR R
it (BFES) P RZ







Rk 26 3 H 31 B HIR
Rk 26 43 A 31 H AT

EFEEE ML 63
74 oy B B

I AT OSH AT

RATHE AT REREREIFSERT

FIRIAT e T S SR (X 2 T 1-16
v S = E 111 as) S

O 7 KRR R A ST T 2014




Annals of Economics and Business

Vol. 63
2013
CONTENTS

The Current Issues in Brazilian Macroeconomic Policy
........................ Nobuakl Hamaguchi

Productivity Growth and Technology Diffusion in the Indian Manufacturing Industries:
An Empirical Investigation on the Spillovers from Foreign Direct Investment
"""""""""""" Azusa Fujimori and Takahiro Sato

Achievements and Problems of Economic Liberalization in Chile
........................ YOShlmlChl Murakami

Economic Relationships between the CEECs and Japan:
A Review of Their Trade and FDI Statistics
........................ Masahiko YOShll

........................ Nobuaki Matsunaga

Inclusive Institutions, Extractive Institutions, and Economic Development: A Review of
Acemoglu and Robinson’s Why Nations Fail
........................ Hiroyuki Kato

Does the Law of One Price Hold?: Analysis by Constructing the Time Series Price Data
of the Nineteen Goods of the Thirty Five Cities in Mexico
........................ KaOkO Sakikawa

RESEARCH INSTITUTE FOR ECONOMICS
AND BUSINESS ADMINISTRATION
KOBE UNIVERSITY



	追悼：西島章次先生
	目次
	ブラジルのマクロ経済政策の現状と課題　浜口伸明
	インド製造業の生産性と技術伝播： 直接投資のスピル・オーバー効果の実証分析*　藤森　梓・佐藤隆広
	Achievements and Problems of Economic Liberalization in Chile∗ Yoshimichi MURAKAMI
	中東欧諸国と日本との経済関係 ―貿易と直接投資―　吉井昌彦
	企業家能力の形成・発展 ―バングラデシュ縫製業のケース― 松永宣明
	包括的制度、収奪的制度と経済発展 ―アセモグルとロビンソンの『国家はなぜ衰退するのか』を読む―　加藤弘之
	一物一価の法則は成立するか* ―メキシコ 35 都市19 財の価格データの構築と検討―　咲川可央子
	西島章次教授　略歴
	西島章次教授　研究業績一覧



