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Abstract

This paper studies the evolution of the exchange rate regime on East Asian
‘economies between pre- and post-crisis periods, especially with a focus on the
impacts of change in yen-dollar rate, using a regression model based on the work by
Frankel and Wei (1994). As a result of the study, the following points are
understood.

Firstly, a greater diversity in exchange rate regimé is seen for the post-crisis
period than the pre-crisis period. At one extreme, Hong Kong under a stable dollar
peg throughout the period, has maintained the dollar coefficients at a level close to
unity. Malaysia returned to a formal dollar-peg regime, which was confirmed from
the result of the adjusted R®* close to one and the estimated standard error of
regression which is even smaller than in the pre-crisis period. Taiwan has been
stabilizing the currency to the U. S. dollar in a similar way to the pre-crisis period,
as judged from a larger size of the adjusted R* and a smaller size of the estimated

standard error of regression. At the other extreme, in Indonesia, despite large
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coefficients on the dollar in post-cﬁsis period, the adjusted R? is much lower and the
estimated standard error of regression is much higher than in the pre-crisis period.
In this sense, Indonesia has been maintaining an exchange rate regime that is most
akin to floating system among the East Asian economies.

In case of Korea, Singapore, Thailand, and the Philippines, the results show that
the U. S. dollar coefficients decline, déspite having still the large values, and the
Japanese yen coefficients increase in the post-crisis period. In addition, in case of
these economies, the t-value of the dollar coefficients substantially decreases and
that of the yen coefficients increases with a statistical significance as well as a higher
volatility of exchange rate is observed in the post-crisis period than the pre-crisis
except for Singapore. It implies that, even if the U. S. dollar is still important in
their exchange rate regime, the post-crisis period exchange rate regime is not what is
used to be. As an additional result, which can be a robustness of this point, came
from rolling regression per year for only a post-crisis period from 1999 to 2002, we
can see that the degree of fixity to the Japanese yen is rising, while that to the U. S.
dollar is becoming lower. This implies that there may be a growing tendency
toward an exchange rate regime with more exchange rate flexibility in the post-crisis
period than the pre-crisis period.

Secondly, the exchange rates of East Asia’s currencies have asymmetric responses
to appreciation and depreciation of the yen-dollar exchange rates, which indicates
that there may be different correlations of the U. S. dollar and the Japanese yen
before and after the crisis. In particular, the results in case of Korea, Singapore,
- Taiwan, and Thailand show that the currency rates have smaller (larger) responses
to the U. S. dollar and larger (smaller) responses to the Japanese yen with a statistical
significance as the yen depreciates (appreciates) against the U. S. dollar. These
results may also be confirmed from the synchronization of these currency rates with

Japanese yen rate since 2000, and they imply that these countries are copping more
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or less with the issues of the de facto U. S. dollar-peg system argued widely as the
underlying triggers of the currency crisis.

The above-mentioned results can be drawn from the adoption of inflation targeting
"as an anchor of monetary policy, along with the floating exchange rate regime in
East Asian economies. Based on the inflation targeting policy which permits the
independence of central banks to control domestic inflation by using of diverse
macroeconomic variables such as call-rates, the central banks do not need to concern
about the exchange rate as a nominal anchor, and can allow the flexibility exchange
rate movement. According to the tri-lemma in the theory of international finance,
the liberalized capital movement, a fixed exchange rate regime and autonomous
monetary policy cannot exist at the same time. Since East Asian economies already
have liberalized international capital flows, the adoption of inflation targeting policy
may bring along a more resilient exchange rate that has a consistent tendency toward
itself.
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BE-FIL
8
5
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0
-1
T i
I _
-3
-4
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AVEROTVET

I '
il |l
I
N- M- J= N- M- J- N- M- - N- M= J- N- M- J- N- M- - N- M= - N- M- J- N- M- - N-
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(GE1) BPV7BEOTEINVORTF 4 )54 —BERGBMOBEL L-DD

(&#) PACIFIC —Exchange Rate Database System Retrieval Interface (http : //pacific.commerce.ubc.ca)
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xK2-1 BEGERLE, B778EO0CAEERE
ZEEIE<0. 005
p AN v | BOE—EE e INAry b e
FN—7 TRER 7N ERER | gy, | TRER
, USD*, JY
X 4 ) )
& B USD & A DM, UKP
AV FERTT Usp# VY AHR—) | SDR, USD
0. 005< &&= <0.015
K R e | TEOHE—ER s INAA oy b e
TN—="7 EREH TN—"T EEEH BESN—F EEHEE
p UsSDh* ®E UsSD*, JY
X USD, FF, JY
<L =37 USD
EEIE>0.015
Y % v o g it B — @ & — e INAA oy b — e
Th—7 ERER TN—7 EIAR BERINV—T EEER

IR EAY0.80 PL ks,
(&#l) Masahiro Kawai and Shigeru Akiyama (2000) & ¥,

K2-2 BEYav YT 35EROHEERR

RS RA4R EBAWGE gy 2 SR ay y
vv—V7(0m) 741 (0.36)*%
SUHR | B (0.47) 74 .70
FE (0.36) “L—v7 (0.57)
£ F323¥7 (0.55)
2L =37 (0.34)*
- S| Egggg; U HE= (0.33)*
= HA (0.38)*
T4y (0.40)*
e : SV HE= (0.35)*
, 3 K= (0.36)* \
B 1éi§%§(0%) AiE (0.30)
H . <L —37 (0.55)
A FAT7 (0.48)

* 3 Bok#ED. 05, il1i%0.01,
(*B#}) Hazel Yuen (2000) & 0,
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x2-3 W7V TREOREHIE DKL

1991412 31H 19994E12 H31H 20024E4 B #

#® E F (&AL H) IF (BRI IF (ZBHE])
A A= F (EHEBHHH) |MF (BEEEGMSH) | MF (FEEEHSHH)

T B BV VY —FK—F ALYy —FR—F ALV y—F =

=l F (EEEHHESH) |MF FEEAEMSH) | MF (FHEEEAHBH)

5 4 FP (EEA%H) IF (RERSHI) F (BHEEHHESH)
*L—=¥7 | HB(Z =7 vtV =) FP (&%) FP ([E & AH )
AV FRY7 |CP(za—) TRy 7)) | TF (B MF (& B E)AR )
T4YEY MF (EHEZEES) IF (ZEBhAHYH)) F (ZEHHESEH)

(#£) FP: Other conventional fixed pegs, HB : Pegged rate in horizontal band, CP: Crawling peg, F:
Managed float with no pre-announced exchange rate path, IF : Independently floating.

(&#}) Fischer (2001),

*IFS(2002424 A) X 1o
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K24 TPV TEEOHFIVABL—-MORST U510 —(AK)N

(BAT : %)
fEb% LART fEtH fatg ik
MEGEE 1993.11~  |1997.06~  |1999.01~  |2001.01~

1997.5 1998. 12 2000. 12 2002. 12

#WEY + >~ (KRW) 0.24 2.58 0.44 0.52
UYAE=LV L (SGD) 0.29 0.78 0.27 0.28
¥ MV (HKD) 0.04 0.04 0.03 0.00
BE NV (TWD) 0.25 0.50 0.26 0.22
5 £ s3—> (THB) 0.33 1.88 0.50 0.32
L= 7Y ¥ (MYR) 0.28 1.55 0.03 0.01
AV FRYT7NVET (IDR) 0.10 3.56 1.35 0.97
74 ¥ (PHP) 0.27 1.11 0.45 0.54
HAM (PY) 0.66 1.03 0.74 0.64
AA A7~ (CHF) _ 0.69 0.67 0.66 0.66
K4 <2 (DEM) 0.59 0.59 0.66 0.63

(ED BR7VT7BEOMKEFVORT T 1) 74 —dHRASHOBE L L - IEHERE,
(&4} PACIFIC —Exchange Rate Database System Retrieval Interface (http : //pacific.commerce.ubc.ca)
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£3-1 BEBHELUMOBENZAT v MERILOHESHER
4 TN
1993.11~1997.5 .
B Jip) A3 adj.R? |IFHERE| DW
FRELME 0.98#% | (0,02% 0.01
KRW fEuERE 0.015 | 0.016 | 0.038 0.89 | 0.0024 | 2.00
t —1fH 67.02 1.55 0.14
FREE 0. 81k | 0, 12%%% [ (, 07
SGD THEREE 0.015 | 0.012 | 0.038 0.85 | 0.0026 | 2.07
t —1fH 54.13 7.45 1.75
FRENE 1.00*#x | 0.00 0.01
HKD PRHERRE 0.002 | 0.002 | 0.005 1.00 | 0.0004 | 2.05
t —fE 489.53 | 0.88 .| 1.48
FRELAE 0.94x#% | 0,07#%*% | —0.06
TWD R 0.014 | 0.015 | 0.037 0.89 | 0.0024 | 2.03
t —1H 65.47 4,43 —1.54
R¥E 0.87#xx | 0. 11%%% | —0.07
THB e 0.016 | 0.017 | 0.041 0.83 | 0.0029 | 2.08
t —ff 54. 56 6.64 | —1.75
FRELAE 0.88+#k | 0.05%+* | 0.04
MYR fEMEREE 0.016 | 0.017 | 0.041 0.85 | 0.0027 | 1.99
t —1fH 54.27 2.97 0.92
REE 0.99%*% | 0.01 0.02
IDR fEiEaasE 0.007 | 0.007 | 0.017 0.96 | 0.0010 | 1.98
t —fH 150.75 | —1.08 | 1.30
REE 1.00**+ | —0,01 | 0.00
PHP EHERR 0.175 | 0.019 | 0.045 0.80 | 0.0027 | 2.00
t —fE 57.38 | —0.49 | 0.03

() 1. KRW  8[E - v %>, SGD : Y Y HR—JV K, HKD : Fi KV TWD : A& FJV, THB :

2. wxx FHEENE0. 05, #x130.1, *120.15% 7R 7,
(&#}) PACIFIC —Exchange Rate Database System Retrieval Interface (http : //pacific.commerce.ubc.ca)

FAN=Y, MYR. L=V T7YYF IDR. AV FAYTVET, PHP. 74 ) KXy,
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F£3-2 BEBERIOBENZ Ty MERIEOHEHER
% % T
1997. 6~1998. 12 ' .
g1 B2 B3 adjR? |fF#ERZE| DW
FREE 1.42%%% | 0,17 —0.50
KRW e 0.222 | 0.142 | 0.486 | 0.11 | 0.0257 | 1.98
t —f 6.38 .21 | —1.01
REE 0.60%#% | O, 41 %k | (), 3%k
SGD ez 0.058 | 0.037 | 0.125 | 0.51 | 0.0066 | 1.99
| t — & 10.54 | 11.30 3.02
R EfE 1.00%## | 0.00 | 0.01
HKD - e 0.003 | 0.002 | 0.007 | 1.00 | 0.0004 | 2.12
t —fi 290.99 | 1.57 | 0.90
FR%fE 0. 87 | (0, 13 | (), 16%*
TWD R 0.041 | 0.027 | 0.090 | 0.64 | 0.0048 | 1.99
t —f& 21.24 | 4.75 | 1.78
A 0.62%%% | 0.49%*x | 0,52+
THB EiEe 0.157 | 0.101 | 0.345 | 0.14 | 0.0183 | 1.99
t —fH 3.95 | 4.89 | 1.52
R E 0.71%%% | 0. 49ww% | 0, 76w
MYR R 0.125 | 0.081 | 0.276 | 0.25 | 0.0111 | 2.02
t —fi 5.71 | 6.04 | 2.76
TREE 0.68%* | 0.85%#k* | (.47
IDR Rz 0.410 | 0.256 | 0.877 | 0.04 | 0.0465 | 2.00
t — i 1.73 | 3.33 | 0.54
FRHE 0.86%*% | 0.36%++ | 0,02
PHP EE R 0.101 | 0.066 | 0.224 | 0.28 | 0.0119 | 1.97
t —fH 8.44 | 5.39 | 0.07

(&), (&%) R3-1ZH L.
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F£3-3 EEGHUBOESENRT Y MERIEOHEEER
| E ETNV
1999, 1~2002. 12 —
B1 Bz B3 | adjiR2 |fE#EEZE| DW

FREfE 0.85%#* | 0.19%*% | —0,02 |

KRW 0 e S 0.028 | 0.022 | 0.064 0.67 | 0.0046 | 1.99
t —fi 29.98 8.57 | —0.36
PR B M 0.78%k* | 0, 17%%% | 0, 10%**

SGD RS 0.015 | 0.011 | 0.033 0.87 | 0.0024 | 1.99
t —1E 53. 56 14.39 2.83
¥ fE 1.00%+* | —0.00 | 0.00

HKD LS 0.001 | 0.000 | 0.000 1.00 | 0.0002 | 2.15
t —fE 919.45 | —0.83 | 0.83
FRBRE | 0.92%%x | 0.03%% | 0.06%

TWD EHEan 0.015 | 0.011 | 0.033 0.88 | 0.0024 | 1.99
t —& 63.63 2.61 1.95
FRER M 0.78%*x% | 0, 18*#* |, I#*

THB T 0.024 | 0.019 | 0.055 0.71 | 0.0040 | 1.99
t —{H 32.45 9.30 1.69
PRI E 1.00%+% | 0.00 0.00

MYR fEEae 0.003 | 0.002 | 0.006 0.99 | 0.0005 | 2.03
t —fE 366.19 | 0.15 0.36
FRE A 0.93%#* | 0.14%* | 0.12

IDR e 0.093 | 0.073 | 0.214 0.17 | 0.0154 | 1.99
t —f& 9.96 1.92 0.58
PRI fiE 0.88%x% | 0,12% | 0,04

PHP o 0.039 | 0.031 | 0.091 0.50 | 0.0066 | 2.00
t —1& 22.11 3.88 0.49

(‘ZI) b

(BH) £3-1LRA L,
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BIKZHE $15% $5%5
%£3-4 W7 I7REOTREMAEHEOELNL S

(BEAT ;%)

19904 19954 19994
KW HAH KR HAM y N2 HAH
% 33.0 31.5 38.5 38.2 72.5 21.1
A4 15.8 42.9 27.1 47.9 44.2 46.3
<L =7 31.8 36.5 48.5 34.6 60.0 29.9
A FATT 20.9 24.6 21.5 35.3 47.4 35.2

(BE#) World Bank, Global Development Finance 2001 X 1

£3-5 BEOHEZRBEORMEEERIAR

(A7 ;%)

19904F 19954F 20004F
)2 88.0 88.1 84.8
HAH 7.8 6.5 5.4
it FA <Nz 2.1 2.4 1.8
A AT VR 0.5 0.8 0.7
fi 1.7 2.2 7.3
2 79.1 79.4 80. 4
SR 12.7 12.7 12.4
LTPN VA2 4.1 3.8 1.9
AE) 2T VR 0.9 0.7 0.8
i 3.4 3.4 4.4

(&#l) #%E44T, Monthly Statistical Bulletin.
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% 3-6 HAOEHHARBZOEMBEERNANR
(BT %)

L7 TIT PN EU

iz
@A) lgxm| * | @ | Bxm fo | B&M f | BAH it

92.9

93.9

94.9

95.9

96.9

97.9 35.8152.8 | 11.3 | 45.5 | 51.7 ?

(18.9)|(74.0)| (7.1) |(23.3)|(74.9)| (1.

36.0 | 51.2 | 12.9 | 48.4 {148.7 | 2.9 | 156.7|84.1| 0.1 | 34.9]13.2|51.9

9.9 101 8)|71.5) 6.7) |26 7| (71.6)| (1. 7) |(16.9)|(83.0)| (0. 1) |(44.3)|(14. 3)| (1. 4)

36.1|52.4|11.5|50.0 | 48.2 | 1.
1

00- T4 (93.5)|(70.7)] (5.8) |(24.8)|(74.0)| (1.

34.2 1 53.0 | 12.8 | 49.0 | 48.9 | 2.
1

OL- 98 \(23.2)|(70.4)| (6.4) |(24.2)|(74.5) | (1.

35.6 | 52.6 | 11.8 | 50.1 [ 47.9 | 2.0 |12.2 | 87.7 | 0.1 | 31.3 |'12.8 | 55.9

OL. T8 (23.6)((69.6)| (7.7) [(24.2)|(74.5)| (1.3) [(19.0)|(80.3)| (0.7) |(49.7)|(14. 8)|(35.5)

34.9 | 52.7|12.4 | 49.4 | 48.6 | 2.0 | 11.8 [ 88.0 | 0.2 | 28.4 | 11.7 | 59.9

02- 91 (24.2)((69.0)| (6.8) |(25.5)[(73.2)| (1.3) |(19.4)((80.0)| (0.6) |(49.3)|(15.0)|(34.7)

12.0187.9 | 0.1 | 28.5}10.4 | 6L.5

36.7 | 50.7 | 12.6 | 51.3 | 46.6 | 2.1
1.3) |(19.8)[(79.7)| (0.5) |(50.5)|(13.4)|(36.2)

02- 1981 (25.5)|(67.6)| (6.9) |(27.5)|(71.2)] (

CBEL) BRES W ARFBEEEESMIAE,, 1L, 20004FE THIMZICOWTIE, BBE EEHE]
HERIE] 6,
(FB) 1. =G &HEIE=R,
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£3-7 R7ITOHFEEHES (20015F)
(B . AW, %)

L/ NES|
W7 Y7 | ASEAN H s KE FRAK 5
Wit )
oy &4 | 420,732 | 142,550 | 137,018 | 222,695 | 162,622 |1,106,158
N4
4 38.0 12.9 12.4 20.1 14.7 100.0
S# | 150,745 | 83,420 | 51,458 | 67,287 | 56,182 | 375,403
ASEAN
& 40.2 22.2 13.7 17.9 15.0 100.0
&% | 49,580 16, 103 16,506 | 31,211 19,627 | 150,439
L5
ElREy 33.0 10.7 11.0 20.7 13.0 100.0
) &% | 61,546 | 34,443 9,335 18, 746 16,280 | 121,786
AR —=n _
& 50.5 28.3 7.7 15.4 13.4 100.0
= = &% | 89,175 10, 697 11,261 42,327 | 27,547 | 191,244
?
B 4 46.6 5.6 5.9 22.1 14.4 100.0
- &% | 49,383 14, 536 12,714 | 27,552 18,302 | 122,410
= -
- B4 | 40.3 11.9 10.4 22.5 15.0 | 100.0
v 4 &% | 20,551 11, 282 9,942 13,193 10,476 64,909
e 31.7 17.4 15.3 20.3 16.1 100.0
&% | 35,707 | 21,597 11,770 17,808 11,964 | 88,202
<lL—=7 :
EH A 40.5 24.5 13.3 20.2 13.6 100.0
. &4 | 18,794 9,343 13,010 7,749 7,745 56, 321
A AT '
& 33.4 | 16.6 23.1 13.8 13.8 100.0
. &% | 10,517 4,972 5,057 8,843 6,195 32,151
74 )E
EHE 32.7 15.5 15.7 27.5 19.3 100.0

(E) 7 V7 dHE, BE, &, SE+ASEAN, ASEAN BV > HHE—L, ¥4, <L — 7,
AYRAYT, 74)EY, RbF L,
(&#}) Prospects for Free Trade Agreements in Asia, JETRO, 2003. 1 2* 5 {ERo
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%x3-8 WFITOHEFEFIBAZIS (20014F) -
(A7 CBERA RV, %)

oy Hi [
H7Y7 | ASEAN HAR KE FRA jLin
i NES| *
oy 448 | 420,732 | 150,745 | 157,659 | 117,152 | 108,242 | 945,775
N
g4 | 44.5 15.9 16.7 12.4 11.4 100.0
448 | 142,550 | 83,420 | 53,969 | 43,640 | 36,781 | 325,611
ASEAN
g4 | 43.8 25.6 | 16.6 13.4 11.3 100.0
448 | 33,267 | 14,029 | 25,286 | 22,181 | 13,765 | 131,019
i
4 | 25.4 10.7 19.3 16.9 10.5 100.0
\ 436 | 46,379 | 28,615 | 14,714 | 17,652 | 12,889 | 109,480
U HR—I
e | 42.4 2.1 13.4 16.1 11.8 100.0
5 &35 | 104,078 | 21,266 | 23,249 | 14,028 | 19,965 | 173,796
i
: #4 | 59.9 12.2 13.4 8.1 11.5 100.0
- &% | 31,607 | 16,125 | 24,214 | 18,122 | 11,354 | 94,362
&
- &4 | 33.5 17.1 25.7 19.2 12.0 100. 0
o 495 | 19,743 | 11,374 | 11,873 | 5,989 6,327 | 55,49
e | 35.6 20.5 21.4 10.8 11.4 100.0
&% | 37,551 | 27,016 | 11,013 | 9,358 8,212 | 72,276
<l —-v7
g4 | 52.0 37.4 15.2 12.9 11.4 100. 0
. &85 | 14,482 | 6,042 6,403 2,521 3,006 | 34,470
A ERTT
€4 | 42.0 17.5 18.6 7.3 11.3 100. 0
o & | 14,839 | 6,616 8,190 7,660 3,883 | 39,728
T4 VeV -
g4 | 37.4 16.7 20.6 19.3 9.8 100. 0

(&), (B R3-8LF Lo




WINKFEwE H15% H575

138
#3-9 ®7STOBRFENETELREEHEIS (20014F)
(BfZ - @H PV, %)
A. B MW
E B|7 Y7 | ASEAN H A P NES| EU L
23,778 9,102 6,673 | 22,286 | 15,438 | 89,044
L7
2.7 10.2 7.5 25.0 17.3 100.0
e 40,787 | 22,396 7,056 | 16,113 | 12,328 | 84,297
IR
48.4 26.6 8.4 10.1 14.6 100.0
= » 50, 030 6,689 | 5362 | 15,130 | 12,451 | 90,534
= 55.3 7.3 5.9 16.7 13.8 100.0
- 26,429 8,357 8,387 | 18,347 | 14,363 | 74,113
a 35.7 11.3 11.3 24.8| . 10.4 100.0
5 9, 864 5,877 4,622 5,321 5,409 | 28,688
34.4 20.5 16.1 18.5 18.9 100.0
. 21,981 13,780 6,314 | 14,378 8,619 | 55,595
<L -7
39.5 2.8 11.4 25.9 15.5 100.0
. 4,206 3,577 1,479 1,539 1,317 9,529
ARV T
44.1 37.5 15.5 16.2 13.8 100.0
. 8, 867 4,384 3,891 5,623 5,205 | 24,451
T4y
36.3 17.9 15.9 23.0 21.3 100.0
B. IT 85
oy BH7 Y7 | ASEAN HA& wNES| EU L
17,308 6,522 4,965 | 11,982 7,217 | 46,869
g
36.9 13.9 10.6 25.6 15. 4 100.0
o 32,284 | 16,873 4,880 | 14,382 | 10,981 | 67,957
A R—= )
47.5 24,8 7.2 21.2 16.2 100.0
. 36,738 5,144 3,324 8, 857 7,571 | 60,298
HF B
60.9 8.5 5.5 14.7 12.6 100.0
- 18, 552 5, 954 6,550 | - 13,746 | 11,613 | 54,005
- 34.4 11.0 12.1 25.5 21.5 100.0
5 7,084 3,992 2,916 4,083 3,343 | 18,568
38.2 21.5 15.7 22.0 18.0 100.0
. 18,892 | 11,619 5375 | 12,586 7,210 | 47,380
V-7
39.9 2.5 11.3 26.6 15.2 100.0
v rRYTy 2,796 2,347 1,036 1,043 907 6,184
45.2 38.0 16.8 16.9 14.7 100.0
. 8,385 4,050 3,269 | 4,956 4,753 | 22,057
T4V
: 38.0 18.4 14.8 22.5 21.5 100.0
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C. BR BTHH
Lrnfas] BMA| 77 | ASEAN HA KE EU 5
et i 14, 656 6,007 3, 604 9, 200 4,830 | 37,826
L
=4 38.7 15.9 9.5 24.3 12.9 100.0
e e &4 25,935 | 14,736 4,128 5,786 5,133 | 44,984
IR
g4 57.7 32.8 9.2 12.9 11.4 100.0
& S5 29, 506 3,979 2,895 8,963 6,711 | 51,959
a 4 56. 8 7.7 5.6 17.3 12.9 | 100.0
- e | 16, 179 5,156 3,699 7,181 4,384 | 33,712
- G 48.0 15.3 11.0 21.3 13.0 100.0
&%E 4,684 2,589 2,518 2,963 2,067 | 13,278
¥y A4
)& 35.3 19.5 19.0 22.3 15.6 100.0
X &R 14,277 8,783 3,749 8,103 5,235 | 33,633
2L -7
iy 42.4 26.1 11.1 24.1 15.6 100.0
.. &4E 2,250 1,861 1,016 1,164 821 5,914
A2V T
& 38.0 31.5 17.2 19.7 13.9 100.0
. o] 6,075 2,815 2,073 3,785 3,119 | 15,558
TA4N)E
HE 39.0 18.1 13.3 24.3 20.0 100.0
D. HB)E#FI
Lt BIA | 77 | ASEAN HA KE EU i
44K 217 88 144 477 217 | 1,953
i
&4 11.1 4.5 7.4 24.4 11.1 100.0
/\rl-
s AL 4R 295 178 17 13 9 431
i 68. 4 41.3 3.9 3.0 2.1 100.0
i &8 93 11 2 7 2 111
HF B
ey 83.8 9.9 1.8 6.3 1.8 100.0
& S48 339 202 138 579 149 1,626
= )4 20.8 12.4 8.5 35.6 9.2 100.0
&4 138 120 142 59 67 500
¥y 4
e 27.6 24.0 28.4 11.8 13.4 100.0
. &8 78 57 10 7 11 165
<L -7
&4 47.3 34.5 6.1 4.2 6.7 100.0
. ] 166 128 57 39 17 302
A RFATVT
&4 55.0 42.4 18.9 12.9 5.6 100.0
.. &4 185 163 135 58 221 626
T4y _
&4 20.6 26.0 21.6 9.3 35.3 100.0
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E. it =
o mA | W7 Y7 | ASEAN HA& KIE EU 5
| 7,926 1,936 1,403 1,473 1,308 | 15,376
B
€4 51.5 12.6 9.1 9.6 8.5 100.0
o | 7,045 3, 860 709 740 2,131 | 11,892
T AR—=I :
)& 59.2 32.5 6.0 6.2 17.9 100.0
= &4 9,916 570 377 1,777 950 | 14, 140
. s 4 70.1 4.0 2.7 12.6 6.7]  100.0
- & 7,338 1,594 1,020 1,470 785 | 12,084
a 4 60.7 13.2 8.4 12.2 6.5 100.0
& 3,146 1,455 972 756 632 6,699
y 4
& 47.0 21.7 14.5 11.3 9.4 100.0
] | 2, 865 1,562 625 907 1,070 6,508
<V —=T7
& 44,0 24.0 9.6 13.9 16.4 100.0
. | 1,848 944 472 632 524 4,428
£ FRTT -
€4 41.7 21.3 10.7 14.3 11.8 100.0
. L4 239 118 107 69 48 540
T4y
g4 44.3 21.9 19.8 12.8 8.9 100.0
GE), (&R) H3-8LFA L.
F. &#5
e} WA| 7 VT | ASEAN B KE EU 5
| 242 51 688 2,055 520 3,910
B
g4 6.2 1.3 17.6 52.6 13.5 100.0
458
Oy | 79 58 28 922 476 1,59
4 4.9 3.6 1.8 57.8 29.8 100.0
= | 3, 652 538 1,891 7,615 5,609 | 21,992
a s 4 16.6 2.4 8.6 34.6 2.5|  100.0
- &4E 195 46 30 1,487 247 2,147
- E4 9.1 2.1 1.4 69.3 1.5 |  100.0
&% 89 49 219 1,725 674 3, 160
y 4 : |
4 2.8 1.6 6.9 54.6 21.3 100.0
] | 80 66 55 712 276 1,194
<L—=T7
S P 6.7 5.5 4.6 50.6 23.1 100.0
o &% 137 95 170 1,838 1,273 4,345
A FARTT
e 3.2 2.2 3.9 42.3 29.3 100.0
. &4 46 19 81 1,793 245 2,331
Ty
P 2.0 0.8 3.5|  76.9 10.5 100.0




