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1. XU®HIC

2009 4D OECD Health Data 1%, THAIZAL 100 JADH72Y 40.1 5D MRl A F
YFEHEELTEY, FIEHKIF T\ (Japan had by far the highest number of MRI
scanners, with 40.1 units per million population) | & 7R /X7z. MRI (B ISR %
Magnetic Resonance Imaging) 'AF ¥ FIdEFHEFEBRORREKGITH Y, EEHERE
IR R EAMILEEEE MDA N ARE ROV & D& INTWS (Fuchs 1996, Weisbrod
1991). EHAEZRMEESROEAIXEEEEIC L S THEERBREERETHAS. HA
DEFFEE X MRI AF ¥ FOEABELTEDLS BRI L E2MELTWD DD,
AWTIEHINGD MEY 7%, EREEOMEEEZHCTHRETT 5.

MRI (& #Hi s & B8y (AEESX T Y A BN % HOTERDIEED S
FMOWEEEZEH I DT I LHEGEZWIET, 1970 FEREBLELVEFZANIGHIN
IZU D, 1980 FEMRLABEEEIZY EAEA TS, HATIHOT MRI AF ¥ F 20
AINZDIX 1982 A2 TH Y (Hisashige 1994a), 1990 FERFIDIZIFZTNIFE LR
M8 DD, 1990 4F4K 2000 4FR %58 U TRAEDMEFIZHEIML TE 72 (B 1).
Iz BRI AL &, RE - ZH - KB - &k & v o 728 WEICE < 2/ U
TWaA, NAY72Y) TRTADL eduifEE - Juil - UENZZ <, P8 &SRO MR A
ENINDS (K 2). MRI A% v 70D &S & EFHERE S OW RERIZDOWTI,
EBR T — &%, EFREBEOMELHWZoiAED 5T Iz, EEERITEED
MERHERIEDONE S, BEOFHAMEYTHY, TOMMEE LIS Z DT
THEENLITNE, EREEBEIERERZEALLSILTEEAD. T4bYL,
EENE N WHUR, FREAEWVHUEODIE D PNEHEEESRITECEAINT T

(Oh et al. 2005, Hahn et al. 2007) . JeEE TIXERY —E AIXBRA S PDOEFRLR
RO RIZB 205, RROERG RS EREEOKRETHIVE TS, RRO N
LW IDIEKITEAZMEHET 27255 (Finkelstein 2007, Chou et al. 2004) U,
Y AT RT TIXEAE T 5 725 5 (Baker and Wheeler 1998, Baker 2001, Mas and
Seinfeld 2008) . fEESGRAPAMFE LD D EENREICEAL D, EEEROKEA
FHENOERIIREI N, BHOEANELTTREMENDH S (Acemoglu and
Finkelstein 2008) . PE#EERI DL E 31K (Ciliberto 2006) X° B %Kt (Calem and Rizzo
1995) LREEREADREZEINIZZRY 5 5. BENEEEEZIEIRT LI LN TED
R TIE, BE ST D 2O ERREBE R I B KA B RS FEE U, R
BEEAUTCEAEZEIMNT LS &35 0E LAV, Schmidt-Dengler (2006) (%
EREEEMOBGBREZEY T — A UTERMEL, EREBEORMGOMIEHE %@L
T, WIRHRFBEROB\EZEE 2 BRI L T\ 5. MRI%@ﬁgﬁEgiﬁ%ﬁff‘ﬁﬁﬁl 12
FeEg U C %\ H A (Hisashige 1994a, 1994b) (ZH\W\TEH, [EFEHEEIR S 32
TV ENDONTND (F 1998, FEHE 2006, 11 2007). F[EEFZ, dhb@
MRI 2% LE HHTIEHIN TR I NTE 2 (2K 1993,
#2006, 51 2007).

AFROBERIE, IN6DOETHEEZEERT, HAIZEITS MRI OBEADRE

" IMRIL I3RS R & D TRIE] 24687,
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B % EREEOMEZ AN T oM T2 Thd. HATIE, BEIFHAMIZE
WEBEIRO A (ZV =727t RA) 286, EHFEEMEE, BHICEDFERHIEZT
EEHMICEETE S (HHBEZERD . £7-, EEEEIE, AMICEEINTWSH
RIFELSBVEDD, FLEAEEENEINTND IS, TOFEFEAIT®NT
VB AR R EIFR SRV, 2720, MEANDORRELES 2R B VR Z R
X, £ < ORMEBREEORE HILEREEOREH & IZIFAKOREET 2 A -
TWEEZLN5. X517, BABREICHT L HENIIERDO AT L TibhnT
W3 72, RS SO EEEZEANDOREREZH S TREES BRI TS

(% 2004) . MRI D & 5 R ERBEIROEAZD 72 > T, [TEERNRTH 2 BEL,
MER, B R COWMERE L S Y (FER 2006) 1, BREMSKREIND &
Wbhd. TNIE, BATOBHEERINEIE T, SHHRIMIE MRI O & 5 2 & 4HE %
BEERDIEA K U TTIRAR L, MRI 2 W2 P2 o U T bbb £ DT
HY, TOXINHRIE—HE2RIERKELNTHZ2OTHB% LML, MRI
D1E 1 A7) EIRENBIE, BEIHRTE S 2 0wbihd 300 4%, &<
N EBREBIZENT, FTERI>TWS (M 3). Z£ZTAMTIE, EREEED
flElZE % FWT, JRRECCEE FAR, KRB ML T2 2 REEREOJEMEN
MRI DEAREIZE- R D8 % MALT 5.

AFEOEMIL, ATD2 R F & dHoNd. 5F 112, EHEEEON G % R
BT ICEU) JAA T W2 T H D, EEIEBEDERT 7 — & 2 FWT, EREBEEM
DOFFHEE T, JEFHOEFRBEEE & OMBMARFREREZMRE LTS, 8212, &
FERBEEROEADE L TOMBET 2 MG L TV RTHD. BITHERICENT
1%, UIEUIE MRI AF ¥ FOEEDOADPRFDONRE B >THY, ZTOHFHDE
NIRRT H o7z, 5312, MRI BEBERIZZHNE VDN TS HARIZDWT,
IR DI ZE % FWT MRI AF Y T OEADIREERZ L2l & ThHD.
BB DEEZ W20 EFET S (e.g., FEE 2006, [ 2007) A3, AR
2008 FERf T MRI AF ¥ > 2 AT IZE L2 TCOERBEEZ R LTBY, W
VINYA REINS EHBLTEFDITREW. £/2, HATIE MRI A%+ 5
RERZOK 45D 1 BBEFRTHDIZEPNPDLT, TNETHI Y OHragfe
XINBDS 2D, AFETIEBEROT—ZEHNT W5,

AFEDDHMNOIEUATD LD BAERNB NS, 2 112, FEFHD MRI A% v 7
DEHIE MRI AF ¥ FOFHEAIZEDOREZ G2, £/, BEDOEIEAERRELL
RIFEHEEREOE AIZEDOMEL2 52 5. 8212, 20 &5 REBEAH5ERERI,
B DK EWIEBE & ) L BEO/N I LE T LD AEICEIRI NS, 215 DR
RIE, EFHEERAR OB A DWW T EEBEE ISR RERICH D L D ki &
BEOEWTHD. B 312, MRI AF ¥ FZENZHUIRDIZS REAINPTVWL, &
MK DIE S D EFEREBSFEANE A T P90,

AFEOMRIFUTO LB Y THS. m<H2HTIE, HERXLHE[TIEIDODNWT
WA, HIHTIET —RIZDOWTHAT S, #HEERMRITFE4HTRIND. F 5 Hi
EEeDIZRTOHEND.

> MRI 2% v F & [V 72l V209 2 a8l U T2 i 5% (R ).
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2. HEFE

AFEIL, MRI A ¥ FOFHHEAERE, BRI DE FH O EFEEEIZB 15
BRI EINDIDENE2RIETEI I 2BUTC, MRIAF Y F2 TR TS
BRI R DFEEZ MG T 5. AROBEMIHARIZEITS MRI A% v F0D%
ITHDEMNS, AFETIE MRI AF v+ 28 AL THRWEREREOZERE % 5
IDSE SR R

2.1. FrEEA

ERRERI D MRI A v FEADOEERE S HEMLRER - BT T\ 5
EThE, TOEEPEITEFED MRI A v FEARBUIHFET . £ 2T, MRI
AF ¥ FOBEAZ WAL L U, FFHOE AR % G2 % & 4 5 [l X % #E
T5. §abL, KEo#ERIL,

M, = BpMI it BSMS—i,t-l + B.Zi1 + Badi T ui (1)

Thd. WHEHRD M 1%, Fif -1 FTIEMRIAF Y F2HEALTHVEN 7
BEHERE @ ASHF R ¢ ICHTRIZE A L2 MRI A Y FOEEC2 KT, HHLE M,
&, RERC=1 2 IR RG22 T O EFRBERE i oD JH B O B BERE T 0D MRI A v -
DEBDEE RS, M 1T 1 TOERE i OO MRI AF v F 55
THd. Z 1 FTOMOBHLEZRL, 4, 13K 28 U TEIU 2 WERER i
DEtEz R, w, FFAEHTDH Y, BIENINT HHEETHSD. MRI D & S BEAD
EREDEFESHTITIE, LM 2T (survival analysis, duration analysis) A3&H X 41
TEM, RREOHEE AL, EFAESHT TS & ZADNY — NEBE IR
52LETELS.

I T, EFEFEREO MRI AF v FEADOREEREVSHEMFEHTHIE, JEFHIZ
£ % MRI AF v FHBBOZEA M, I3HERHER L DR EBERE RH, ANE
MEED., TR, (1)AD OLS HERIE, FEEHEA4NE I —ERICL>TEH
HINTH, —MRI—BMZE 280, T TAETIE, NEMEDD ZFHHEZR %
BRIV HEE T—HRAIZRIH I VTV % Arellano and Bond (1991) (2L % 1 B¢
D745 GMMHEE %2175 . 2D GMMH#EE TIIHEE XD ZE DA HET D05,
[EE R A, DFRBUIEEHE T SN2, 4,128 FN D EREEEMED T — & 13
T I N,

Arellano and Bond (1991) (2 & 2 1 B(FED 27 GMM H#ERE T, SHHZBUINAEZE
B eI B - AEEBUCIK I NG, 22 TONAEZBULED MRI AF v
BDZITH D . il -1 TOBEREREEE i OO MRI A% ¥ FE8UE, K -1
FTCOEABBIMKIET 200, BREHTHD. 7, 1Z8 ENDTOMODEIHZE

ST 2 A EEA LA EEEEIE 4% TWETHDEDT, WAAZEE [HEIZEALENES
M OFI—EE LU TEHERHBICKRIBRELITR .
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BUT TR THERBEIRET S, 2 2 TlE, BRI T2 2 REHFE D
FrfdDMRBEEAE L UTO 1 N4 0 SEIHETRABIN - 65 L EA DR - A%
EEHAG, BERAI—tRHT5.

AFED GMM HEE X 2 FEHDOBIELR, TabH IV AL 7L GMM X1 TD#
VEZ$ % FiV % (Roodman 2009). IV &+ TOHAEEE & U THEZLL AN SN,
GMM & A TOHEMEEEE U THNAELE & BIREROBEEENIHONE. BIEE
W% 3 DM AT 2728 (Roodman 2009), WAEZEE L LIREKD 1 115
J% GMM 2 A T OEMEEHE L THWS.

2.2, BEREDZER

EHHERE D MRI A v - OBFELE R A BEARZH - IKRIZiIT b Tnd & d
I, ZTOEFUIFHFIZEAXINT NS MRI AF ¥ FOBEMEIZIKIFET 5. MRI A
Xy FOBEREIIZEDDDT, T I TIREHOBIN 1.5 7 AT LA ED EHEE R
BEAZNEIDEHE TS (H 4). 32bb, EEEEREE ADE K% 3
R E U, FEHOEARNZHHEHRE T250ERZ, 32 TV PAICHEIC
MRI AF ¥ F%2EA L ZERBEEICOWTHET S, Tabb, AEoHeRII,

H;= Y/Hl—i + YSHS—i + X+ vy ()

Thd. WHHERD H 1%, W5HN 1.5 7T ATUED MRI A%y F2EAL T
WEL 15T ATRETHNIX0 & RDZ 2MHEEBMTHD. HHLEH I, FEFEH
B i AAMRI AF v > 2EAU LR TORBOSEEREDOLLRDOENERT. T
BHb, K -1 FTMRI AF v F2EAL TR0 72 EFEBEE i HSHET ¢ THr
FIZMRIAF Y F2EALLELTDHEE, Rl 1 NORE  1IZ T TOREBHDE
BEREMRE R D L% MRI AF ¥ FRBOZELTHRU 2% H, L LT3 H,
IZHE -1 TORFED SHEEREDILRTH D, XX TDOMOFHER %KL, K
M1 TOMZE NS, u, FiREEEZRT. (IEHIGT 2R TH 5.

BRI EAMRAFI T HIVE, FBEO SREREMSER O 2L B X EEEE i B
BOBIRIZEIKRET 206, HEXQ)%Z OLS #iE L TH —FhD d» 2 e &35
SN, ZOWNAEMORMBEIZNUT 2 -8, 2Tl 2 B H/N 2 T#HeE:2 M
WA BRI NDEIEEEE LT, JEBOARERE - KA 500 KL O KIF R
bR E WD, 20D & D REEEAEOERIE, 2T 7€ T IV TOBRIEEDE
RIZBES5->5T 05 (e.g., Revelli 2006).

ZOMDBAZER L U T, B 11281 2 O SRR D LR, R

PIRT A kDT, BB TR I, 2 REEE L EREEO 2 BETEZRINDS. LA,
AORBNUIHIH LI U T =X 2 AT TEIRNO-DT, HALHRE LT 2 REREE T & DE
FHEE W 5.

> MRI AF ¥ FRBIZE(ELRRNEEEHDDT, HRHZ1 ZMATHRLTNS.

S EBATHHERIIERBSEICE > TERDN, 7RIV avyTF—Xe UToNmT5. =FL, I
FODEEEEBTDD, BRTEIEIDICEARNEZRTII—EREHHEBIIEDD. T2, W
BHZHUT 2 BB DT, AROETNVIIEBHERTE TV TH 5.
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DL TV D 2 REFE D 1 A7 ) SEEHETR BN - 65 il E ALK - A
FERE, JRRES X — - AR S < — - EEWBE S I — 2V, MRIAF ¥ 70
RAES DR E R 2 - OICHARKTE I - ED 5.

3. 5 —%

AFEOME X RIE, 200844 H 1 HRf ST MRI AF ¥ F2E AL TWBEAND
REBEEETHD. ZOLDIZT VIV EEE L -EAIE, HAIZBEWTIE MRI
AF ¥ F D& D BEHEEBOEANIDOWTHENIFEYT, TNTOEBHEREN
MRI AF ¥ F2EATDA[GEMEDH D E DD, 4 ERERE OEERIZFH /e TlE A
Wz THD. THTERERE] (£5) D5 2000 F5 5 2008 4 F TODHARF AT MRI
AFx ¥ FE2EBEALTHDEEEEDOHIEBFIHAGETH D05, AFETIX, 2002
NS 2008 - E TIZMRI AF ¥ F &2 FHHUTE AU ZEFRERICY > TV EBREL
7. MEE DX G &R o - IR EE 840, 29T 827°, &t 1,667 TH 5.

THFEE®E] 2 51%, MRI AFX ¥ F 2 A LTS EFREBEOHIRERET D
BeRE, FrfEABEFIRD T — 2 WG oND. ZFRE FrEEERFRDOERE © & 12, [E
BRSO RRER - —BIBKRERDT—X 2B THEALZ. X512, TEEERY

DIED, FRNATEBUE AR E R AV E 4 5 WAMNET, NTT (HAEEER)
DEY Y R—=I % FAVTEEREBEEDOEFR 2T, ZOMEFRMS CSV 7 RLVAY
VF T AR FIHUCREE - BREZ KD 7.

H 2 EREEO THHO )] EREEOERIZ 2HEEHAEL 2. O LD EMRER
THI> T 5km BAN"IZ 5 2 ERRERE, WEO L DIEE—0 2 REEE " IZFHET S
EREEETHD. BERIEHEZ AVD5E, FAFDO MRI A% ¥ FOEH8 M., & 21t
M 0%, R & R MO 4, & LT,

:ijax(O,S—dij)fot, M, =M, —M,
UM, ZZCHHEE, HE1EDLY 1.1km, BE1EH/ZY 90.7km & LT,
=SSO > CEMIEH 2B U/, 2 REREBEZHW5154, indicator 4
BEHNT,

MS

—it —it—1

:Zil(ﬂilﬁl UBERE) <M, M', =M°

TREU, HEEEREEEHO gL 42—, RPEFHPAREETEHZ XL LT D TS
Hyrd— ® [EFEBRZLZYZ2—] REEIMRINUZ. F£72, ERENRIE T IR0 2 BRI
DWTERRI LTS,

SHARTIE, MRE 20 DAL BEFEES 2 95kE, 19 IR O BEFHEES & 5T & IS8,

®CSV 7 RV AR Y F VTP —VE AL http://newspat.csis.u-tokyo.ac.jp/geocode/modules/csv-admatch0/
MOFHTES.

1 10km BA & U THAERIZK S RZRIE R,

0 R &, R R R e bR < — R R R Y — B ADIRIEAERE T S L S B IO Z L T,
ERIEICE > THEIND. 2 REEBEOHKEITHEFENT, L EFEIEFINDS.
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THd. 2 REFEBEOX 2 FIEY Y TIVHENTEZEL TWEnE, 22T
2005 FERFRD 2 REEBIZL>TEHRL 2. SEEEREDERZE EIRAF h & U
T, WRi—1 TOREMOEEEEMFEDEER B 13 M /P, + 1), JAFEOD S RERE
BEFEODE A LR 7% M" JM" ,+1) L LTRD /-,

HERNDD Z;,, HEERQ)D X AN 1 472 ) SEHETR BN - 65 mLA Lk
AR - N\OREIX TEAHFEE) EREAGIRICEDO S AD - ADE)EE KU
w8 T4 LI A U o1 DX BT AN 30 T R ) T i BN B R BRI SE D ) 2 S AERR U 72
INSDT—RIEHITNBEATHEONSE NS, 2005 FRSTO 2 RERRE LI
EFUTHWZ. 272U, B & EHILHICERO 2 REEE % 5312720,
TN O K DIEHRFH A BE TR VRPN R AT RIXTHN THE L KE U 7-.

e RQ)DRIHEE T d 2 EFEBEEDEMEX, & U T, WKL D& I —EH,
NHPRBENE D - R (BEMR) D a1 e RTXI—2K L, —BRE
AL .

SRREHBEIEER 2DEBYTHD.

4. HETERER

4.1. HrHEA

MRI AF ¥ FOFHBEANZDOWVTORDDOHEEFERIZE 3 ITRINTWDS. 2
R 2 Y Y TG AERERIZSRIV A IGRINTE Y, B 1A L8 2 5l3E
WOREHRETINIZ L DMER, 563 5L 5 4 5]I& Arellano and Bond (1991) 12 &
% 1 B0 GMM HERBIZ L DFERTH D, 1 55 3 FULELRIEREIC & > T

[JEHBH] 2RO — A, 25 4FE 2 REFEICE>TERLZT — A
IR LU TWD., #8355 4 FIZR X N7 Hansen D J St EIFH /NI B E%
ARUTEY, BEOKETEELZHOE X2 XRHUL TV EWVWR &S,

EIFEEATOFRE RS &, PO MRI AF ¥ FEOZAL, BIED & O
MRI AF ¥ FEIFZ L EICEICHEINTH Y, 1 22ROV THENICEAZICYD
EHRZD. 2O LiE, MRI A ¥ FHEADEEIRE D E FH D B REEE & M AT
1 dp B\ WIZHRIERIZ AT DN T E Y,  USRIRIYIZT D3 TO IS 5 BRI
HBIEERBLTND., Z0OLD BHEIKKHCERIZEHARIZS TS MRI AF ¥
FHEDL X ZHHTLI2NE LR, o828, 2 REERBNIZH D EHEERIZIL
BOYavIRH2EHNIZEZDOEIDREDEBNEEIND B ZLIZIFHEE
DUBRETHAS.

ISV BIAZIE, YV IV a SR LIRS EI L 2 HEERE R R I N T VS, N
3V B OFEHRIE, MRI AF ¥ F D8 AIZNT %28 L IRBEOITEIDE N % R I8

IR T ISR AL (B RX - IR - BRI - kX - HEEX - HORIK) - MR (B - R
B - FHRX - WX - AK) - iEmE (P - MK - 7K - SRK - BREK - KK - RJREX) O3
DO, JIEHEEALE (EERE - ZEX - SR - BRAER) - RS (K - X - fFEK)
D220 2 REEBEIZDMPNT NS,

BN R EEBR ISR RIS L, ARBRICIZED TV,

Y OEREIE 2008 AEIF A (JUMHEGI1E 2007 4E) DEDED, 2000 FLAEITIRKRBOLEELRH > 721
BEMRBETIRVD, T—RRIAFTIENO /2.
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LTW3. 92bb, B#EFTOSEIIIEFEOBEN D MR A F v SN
WERIZEDOREZRUTEY, FEHOWEEED MRI AF ¥ FEISAEIICE R R
WMEZRLUTOARWY., M, HWEOGEIZIZFEAMD MRI AF Y FIL TS A0
BER TR, THEHE] % 2 REFEBEIZE > TEREL ZGEIIZEEOBERN
DFFD MRI AF ¥ FEIIY A FADKESTLRLUTWD. BB, B - EEWE
RO ZIRBEDAICY Y TIVEBRE L TERERIFA S AL,

D& D BB LR L OHEEREROE L, BEFTEIRROBE M TV 5
FERIEDEWVIZHEZE L TW2O0E LR, 2T ISREIZ AR T DN X <
TENE L, TRIEEREIDEAET D20, BEICFLUTHL 2 20T 2 BN
DR, F, BEIZIE TV =TIV ARREINTE Y, KEEERRHD L
BRI NG. UaR->T, BEMIIHEELY BB UWEFEREICENNTEY, H
FD MRI AF ¥+ OEAZK U TIEE Y BURIIKIET 2 BB HDD0E LA
W E<UTMRI AF ¥ FHICBI LU TIE, B (2006) 23EHEL T3 Z ORI MRI
DAfiFE D RIEMEAE ZEL T2 A RENED H 5.

ZTOMDZEHIZOVWTERTE I D, AFOHEE TIHRH 2@ U T2 URWE
BB D B DRI R ITFAN I RO S, EREFEEIH L T2 kD 2B
HULS. 65 B EAOLKRITBEBHEOECHEE TN TIIHFICAERII TSI A
D28 % K> T\ 5 W, Arellano and Bond (1991) @ GMM #E TiEZ < D — AT
NI EZEIZ T S ADEE T RINTORN., ALNEEIZOWTEHELE ST
WA, FEOMRBEZR Y UTo 1| AG20) il B, ekzs > 7 Uk
= A EIERRIZY Y TNV ERE LT — AT, EHNICERIZIEOREZ R LT
5. ZORERIE, FrfFO OIS TEEEERSEN L) R EAIND & WD kLT
42 (Hahn etal. 2007) L AW TH .

4.2. FEREDZER

TATEMN 1.5 A ED ESHEERFED BN OWTOHERRIZEZ 40 B)TH
. NI AEY Y TIINEZE L BT —2ADOHERRZRLTHWS. H 15k
552 51E OLS 12 L D HEREAEIR, 26 3 HI 56 4 51T 2 BePiti/N 2 RHEEIZ & B4
ERERZRLU TS, A Skm BNICHRZK 727 —ATIE 1 BEREEH O F #i5T
EARX/NINE DD, Sargan Gt R IZIE T D KHETHEAELE DN EMEZ 72 LT
Wb EERIEBLTNDS.

2000 £ 5 2008 £ F TIZHBUIMRI AF ¥ F 2 E AL 2T RN TOEEEREE Y
VW EDGE, SRR DEIIE, A L [H U RS TOE B OZE I IS E
BT TR, BIAED JE P O SRR L3R & I3IREHICE BRI IEOMBE A &
5. ZORERIE, T TIZEMEHE MRI A S ¥ 035 2 {2 X 5 12 EHEEE MRT A
YFDPEAINTWVWDEZ L 2REBLTEY, MRI AF ¥ & AN RIS s RE 4R 12
HdELVD T, BFED MRI AFX ¥ FEBNEDORELZFEODL WD EiROFERE
BEWTHY, MRI AF v FEANEEBEBEAMBIFOTFBIZR>TVD &0 D Rt
LEBENTHD.

ISV B IV Y TV & B LRI D EI U 2 e R 2 R LTS, T
ZEMEHCTERZLUZE 1A EE 3 FTNIOWTIE, BEZBEDEYTIXRWMNE L



NZRNDT, 2 REEEZHANZE 25 LH 4 FIOFEREATALD. £o2 %,
ELOLTHRBHMEEMEIIRISIRELRLBRNEDIZEDNS. X T, 33V B D
B3, MRI A3 ¥ F O RFE I 0§ 2 29T L R DT EI 0B N2 RIEB LT\ 5.
T H, BIEEDJE B O S EERERRE LR DSBS E L TV DI CTh
ST, FHBRETIXTD &S BB IFHEHNIIBI I R, R - EFREEZ FRo
TIRBEDAIZY Y TP RE L TERRIIAE <E{ LRV,

LT D AN DORBIZHE I N D LWV D FERIE, FHEAIZOWTO koD
FEREEBENTHD. 205, BFEAOIED WHEEL D € B U WA BRI E
MINT NS 7212, D MRI AF ¥ FOE AU Tk D BURIZKIG L TW
5DME LN,

HDERDHRIZODONTEATE IS, @Kz Y 7V UTHWEEGEEITIE,
BU/NET & [E U < FRBOMRBEZERE LTo 1 A0 fil N BUNASIEDREZ 5.2
THY, BEAICOVTEZTOEIENING. TN, EnEZHUROERDIF
DMMEERREEZERLZY, %@%ﬁ%i%ﬁ%ﬁﬁ%ot)ﬁé’t%&%b
TWBD0E LN, 65 A EAORKRIZZ 2 TEHGHNIC BB R
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£ 3. FHEEASR, 2002-2008 4F

A. &K

HeE F ik ESvES EReIES Arellano-Bond  Arellano-Bond

7 A b £ Skm 2 RIE R R Skm 2 RIE R
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EEWBEY X — 0.144 0172 ° 0.148 0.171 °
(0.09) (0.10) (0.09) (0.10)
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