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The determinant factors of foreign direct investment of multinational
banks in Asian cities

Abstract

This paper is the first attempt to study multinational banks’ foreign direct investment
(FDI) in ten Asian cities from 1990 to 2005. The detailed data of multinational banks’
FDI in Asian cities has been collected and divide into foreign bank number (the
number of multinational banks) and foreign bank office (the number of overseas
offices by multinational banks). We analyze the pattern and investigate the
determinants factors of multinational banks’ FDI in Asian cities by using gravity
model. Our empirical results show that the economic sizes of home and host countries
are positively correlated with the foreign bank number and the foreign bank office.
And the distance between home and host countries is negatively correlated with the
foreign bank number and foreign bank office. These results are consistent with the
prediction of gravity model. By extending the model, we also find that bilateral trade
value between home and host countries, fewer restrictions in banking and sound
regulation quality of host country and a relatively larger number of international large
banks from the home country are also positively correlated with foreign bank number
and foreign bank office. The data shows that the FDI of multination banks did not
decrease significantly because of the Asia financial crisis in 1997. But the determinant
factors of FDI had been changed slightly. The major differences are the economic
freedom in banking and the governance of host country. The economic freedom
becomes significantly positive after crisis. As for the governance of host country, the
dimension of government effectiveness is important before the crisis, but the
dimension of control of corruption is the determinant factor after the crisis. Those
results can be a reference for policy makers while planning polices to promote a city

to be an international or regional financial center.
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JHBIEL= F 1156 3.2509 4.8463 0 54

FBIELT L EEEe 1156 3.8806 6.1392 0 59

GDP; 1019 910554 1810198 968.46 10151006
GDP; 1156 878653 1440085 28664 4507155
Credit; (%) 1028 72.96 38.34 6.48 164.90
Credit; (%) 1110 93.01 37.95 16.81 163.14
GDPper, 1019 18008 16120 227.93 278998
GDPper, 1156 13780 11809 681.35 35732
Distance (J[£) 1152 4851.6 2561.6 442.1 11627

ﬁ:t 1: @E?’{ﬂ : GDP ELEr ’?"Tifﬁ'i | &%= % Credit <7 ]F“ 1154 15L > GDPper S Y R
HEESE SRRy B I oe -

ﬁ:tz GDP firJ f b tdﬁlﬁﬁ;ﬁ » GDPper #11h £S5 -

4.1.3 1 Ak

BV F AT O ) 2 3k (Ordinary Least Square Method,
OLS) » SFLREH 9] 04U 4058 7 L% (4 o H A UG R 4
Fe 4 ARV RS RS B Rl /1‘ LS R (FBN) > 7y o 3 Y e T A Bl £
9B L 5T Y 5 A B (FBO) -

it PN B T 2 [ A A AR P OR = YV B ) Y 2 [EWrFE‘LW?L\E‘W
b?j 53 B B B I*[Fljf%ﬁiﬁ_ o 2 “’“?Fr"’lfﬁ AR T
GDP ~ 5 "Il B A 5Ly & 195 P B & =5 48 R A i LY [
Bro = WA grpy 7 EIWF‘ T » == Bevan, Estrin % Meyer
(2004) - Brealey =® Kaplanis (1996) - Focarelli = Pozzolo (2000) %
Giovanni (2005)Efj” A W AE R BE—fiﬁg, =) Bl YR L) qrtél{fiﬁﬁ ,
G RTSELE RN BB B Y ¢ 2 AR 2 R L i
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Pl AL iR s P S R R o B BT K
g?ﬁﬁ;kj»ﬁjﬁ"¢¢$;ﬁgrs RO PRy & o I=ad 0= Bevan, Estrin =
Meyer (2004) - Buch (2000) - Giovanni (2005) & Sabi (1988)4! i - &f
P2 BRGSO R ES ARG NIt R
7%@%%Fﬁmﬁﬁﬁﬁ@%E€?’ETJGDP%M*EH@E?ﬁ’iIﬁE?T%5?°

PHEER PRy (R A A L] GDP e T i s M I R
E@f“%?ﬁﬁﬁ?ﬁﬁﬁiﬁij\ B LD T o ﬁ£¢ﬂ§f%£%Jﬂ] Bevan, Estrin =
Meyer (2004) ~ Fisher = Molyneux (1996) % Giovanni (2005)fv €f 5&
AR BT PRI PR G PRORE R W BS f py 2 Ewgﬁbjigmﬁp
B R DAY L R T

e SV Iwm;ﬁﬁ%biﬁlwgﬂgﬁﬁﬁﬁﬁmJ
[ YT PR T S BV EEEG & 2 POy B

—_—
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24 HLREI TR HF AR T i
i@ﬁéﬁﬁq : Yijt: ﬂO +,B1 ESizey+ ,Bz ESIZeJ'H‘ ﬁ3 DIStij"‘ gijt ° JF&EJE%EJ;%;"@\%YM}F t Eﬁgﬁr’ iR ) EAL
'*TUJ%&;T (F9 [E&')‘Jﬁ'%w?* 53 PIIF I BRI R g B 55 S BE RS (R EARRE S ESize
TREANERUBE - 3T - AT(GDP) « (500 ARG T 45 i
%’E(GDPper),ETz [ZERaLY Dist (8 ASHEERSY ') [ﬁﬁ'?lfﬁ, ([P ] o[BS (R RRBE &y

e

‘F&E_?@E‘J'l@gr ~ N = N =2 Vd y N — e 2N r
I 91 BB 9L 53 L B
AEE -17.028 -0.253 2.006 -15.857 -0.447 2.882

(]

| (-8.899)***  (-0.511) (4.216)*** (-6.127)***  (-0.680) (4.861)***
1.653 1.861
GDP; (12.596)*** (12.093)***
0.038 -0.169
GDP; (0.429) (-L411)

. 2.147 2.750
Credit; (5.617)*** (5.979)***

. 2.029 2.615
Credi (4.154)**= (4.459)**x

0.085 0.094
GDPper; (2.867)%** (2.885)***

0.064 0.081
GDPper,- (4.564)*** (4.756)***
Dist -0.0002 0.00003 -0.0002 -0.0003 -0.00001 -0.003

(-2.680)***  (0.535) (-2.760)*** (-3.503)***  (-0.184) (-3.637)***

R square 0.2753 0.0487 0.0831 0.2248 0.0533 0.0695
= E‘r 1019 989 1019 1019 989 1019

ﬁ* HLS SO 10%@% s, kR A 5%@% St Rk A 1%/“53;4/[7J<L§ ) ?ﬁ%mg@ White t [’ggj °

BB A Y o Rl R AR Bl R[] BrpY F B R (count data) o fi B
P e & E R (biased) o NI TR D] Poisson s A5 R
(Poisson Regression Model, Poisson) i %E:r]’ﬁ[ﬁ s it E Y [’Ff[?rﬁ“\i%f'ﬂ i
F< 5o F| "] Poisson il S5 A5 B ff 7 Ak F‘ (At BiHY - 1 BREE RE A 1T
=2 OLS i A FAflfp] > B 25 = il GDP %) 9t [ES*":\LI*I%* oy *ﬁ““%??@
E RO (R R A AL 95% 0 [N B AR NP L
oL U S
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#EI(GDPper) £l fUE1Ag Y Dist (4 A pES@L I')

* 5 EL ﬁ'ﬁ“] |ﬁ, A Poisson
i@ﬁéﬁﬁq : Yijt: ﬂO +,B1 ESizey+ ,Bz ESIZeJ'H‘ ﬁ3 DIStij"‘ gijt ° JF&EJE%EJ;%;"@\%YM}F t Eﬁgﬁr’ iR ) EAL

'*TUJ“ST (9= W)“ﬁ'%i@“ﬁ 53 PIIF I BRI R g B 55 S BE RS (R EARRE S ESize
wﬂtﬁﬁiﬂé“%r SYBIIJUOETIRP = $E(GDP) - 5T B P Credit) &1 $555 % I

Y @QIF’[?B, [EHPRIS ] oA [ENREREST, [ EIRBE &y

ti,?ifj‘ /FI ©
?&Eﬁw-l@gr ~ \l = R Ta ~ \[ — e == z
Eﬂ%@%{f 7][ [ES" %L'_’élgf 7][ [:ES“ ‘%’EL'_I i %1%5(
F{f»g@:‘gj 5,567 0.101 1.001 -4.202 0.221 1271
| (-12.420)***  (0.638) (9.603)*** (-6.300)***  (1.223) (11.410)***
0.554 0.532
GDP; (20.292)*** (17.952)%**
-0.007 -0.071
GDP; (-0.283) (-2.166)**
. 0.604 0.654
Credit; (6.321)** (6.607)***
. 0.606 0.666
Credit; (4.375)%** (4.736)***
0.011 0.011
GDPper; (3.608)*** (3.713)***
0.016 0.018
GDPper; (4.655) %% (4.972)%*
Dist -0.0001 0.00001 -0.0001 -0.0001 -0.00002 -0.0001
(-5.681)***  (0.598) (-2.252)*** (-6.602)***  (-0.128) (-3.172)***
R square 0.4517 0.0511 -0.0381 0.3549 0.0567 -0.0122
X E‘r 1019 989 1019 1019 989 1019
g (O%HE e g SUBR I g BRI PRT [ White L -

4.2 JEifi 9] ) ML

B G B TS| AL 9 £ A B

Bl el e R

BB SEL 7 A R T 1958 B AR MEE] O BT S R BRLEEE S [
» FTE LB SRR (1) 2 E(R square) R SR o i
W o WL REI] T ASLEY o R ) ) R 'gﬂ o P RS B
st SEL S FOREE 5T L AR Eed Y R AR
A (2)Fr A

FEARR R Ty 1 AL R

Yijt= B, + B, ESizej+ B, ESiZGjt'i‘ By DiStij+ B Tradei,-t+ s BFljt

+ B, Governanceji+ £, Top300ii+ &,

()

Eﬂ%ﬁ@g?‘ Trade i ) [Eyl";—'tﬁ [—Sn[ ]E[Jéé JE) fE]T/ H] ¢};»g([ %El s JD T ugaﬁgﬁr
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kL E [55“[7?%{5 FE PRI o AL THBERE %, (Follow the
customers)ElfinJ“Eé’? R o FLEE TR R Y %T” c LS IR R F
T T M *IF‘LJTiﬁFEfJI - IR i’a’?ﬁﬁlﬁﬁﬁﬂﬁl
7 B R R = R YRl R R Fl‘ [ [ AL py
AN P"LFH%\LI’%F T B PR -8 SO R o I R 2

1B B AR 1 B SRV (FDI) & 40 G % Eﬁ'%%f;@éﬁ’ﬁ@ SEL T
(! [“ln— ARSI A D YRR R SR TV [N SR
MR L RUAE AL B B AT ELS RPN R AR o P B AT AL S R
FNE U AE S PEIR - H R R B RV

B9 2 RS PR IR S 0 IR 2 B R L 4T R
BE o PR B S LS g Ry Il (BRI SR jF'*I 7l FJ: 4
(Governance)y i g By ’F]fféi{,l‘l The Heritage Foundation #-fH fiu fF’[;fg'
%H%@w’ﬁw@@%%@ﬂ@%’@TW%W%Féﬂwﬁﬁ
E}i{ﬁjﬁdj PR I3 3 3 B B B ET Tl rfr{ﬂf,%' JPHIT] KKZ(Kaufman,
Kraay and Zoido-Lobatén);fF[%' B R RSy > H &S i =l (R AS

21 Wil &S B3 F[ﬁiiiﬁ@ (Political Stability, KKZ_PS) » p‘“rﬁiﬁ FIF h = )y

(Government Effectiveness, KKZ GE) - # 4 Fﬁ#@?(Regulatory Quality,
KKZ_RQ) » * & #I [l (Rule of Law, KKZ_RL)* F’?FJ ElfJﬁfgt’ﬁf(Control of
Corruption, KKZ_CC) - Fir,ﬁﬁipfglﬁt T E o Ape I LS o

W= g T (A ey R8I

Z 4 W%aﬁwwwlﬁ mp@{@s,wﬁwwgy@
B Tgﬁl Rl éJ WY ¥ 9= py B ik (8 3 (comparative advantage) o !
Focarelli =* Pozzolo(2000, 2001) & i £l = fu sl ey i @y = B [F [~ A

AR NIEA Y TR T Y 2 SR EEE 300 S ELE 5 Hr(Top300)

13 B : Grosse % Goldberg (1991) ~ Budzeika (1991) ~ Fisher = Molyneux (1996) ~ Miller % Parkhe
(1998) Buch (2000) ¥ Moshirian (2001) -
AR O3 TR R RS 7_[:@3,!”,&?%’#;1%?&&1% 9 et e
r)ﬂ %ﬁp hL ~ 5= ; I—rmE If11(Voice and accountability)
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B (SRR e SR E N LS 2 Fzﬂas«l%#b Y9 IR AL

Wrse oy S A e g e IR A R i

S5 R ph Y B YpEL Direction of Trade Statistics Yearbook »
FTIMFE 38 = o S0 R yip i g ?ﬁ)ﬁg}(lndex of Economic Freedom in
banking)f't The Heritage Foundation #-fi - jc’F',ifﬂ Fo5 Bt 1= 555
ﬁW@@%%%@Fiﬁﬁmwwﬁv’wr@ﬁwom&ﬁﬁﬁ
fiE T AR SR R B ARLS AE B - R Epdei f -2.5
-*25’7JE‘JT‘?}E e A ?ﬁ*’j F{ﬂH@ JF‘@}@ o 2 5 300 AN LT EY R
Y5 5% The Banker #£5E » (I Financial Time Business ’ f[J EAANEI

%I OLS ™ Poisson i 8 f6L B fif 7 % U (7 B T F1 9% BT 1
FAHIF > (1 Poisson i S B 19 2 L GEEEE fy o NP py 9 A
fflj > }9 I,Fﬁ I,g' 77“&“: Poisson ﬂﬁﬁ?}ﬁlqj [EI\J I’Eflﬁ ;T@F.%J o ’% 6 F”JF‘;‘EJ@%J'@Q??@
Gh B EALIT F B A T 0L BRI kD 9 BT 5 RS B

st 60 9SSBT BB SR T 1TSS GDP - R M

B T B By N ) R A PR B R AR P

%Wmﬁﬁ@ﬁ@&,ﬂ$Wﬁm[§w§W%W%%5@%;§

B2 AT P LR Y (R T R 0 e R e N R

(o F T P B I g AL % sl R EELE 2 gf[%@gy;gp By

T PHRE o Ry B EE R §Fﬁilﬁm RN “J[KE%@%J%JLT Iy
Bl R TR AL E Y -

SRR B AR Y B R YR BRI R R ) SRR R b
%éﬂgﬁﬁﬁﬁfEm“yﬁﬁﬁwﬂﬁ%W%ﬁwﬁ%ﬂﬁﬁ
E U AE S PR R R F”T—;*‘:FUEJFN% » AER = Q\EIUFTE“(F%J
Gr o ] % [as«l%%fi(multmatlonal business)fy i Jt ## 9= ’fé%[aszl%‘r%
LA B IRPV RN D — o P mﬁ DR E G

o T
VI \
(~

Zb‘f

=
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2R PRI PO R D o BT R F U (BRDAY R
B8 £ 1 0 12" Buch ¥ Delong (2001)5 {4 AfF - = 89 = [l 5)
L H I D o G I S ATELT 5 KKZPS [ ORI
1 By 2 [E&'E@Ffifﬁ%{%@@}fi S I BELS SR gy o e
T S RLC 1) % B R AELIT B [0 TR L B0 5 24
SR Bk (Grubel, 1977) - = A =) S VAL FT AR 1R o I PeRs
IR AR E R W o Gh BT BURLE E] H I Y o B R R
(KKZRQ)[IY [t B % flat 2 <L plURE A BL 0 > Fe s 259 2 s 2050 B0 g

j
Ay A 9 R

._lg\

‘l“l

@ G Top300 1Y 7 B8 K3 1 H1 3 It L oy % 5
B L R [

RURANTIE: Rt SR SN i S R T
ﬂ

fi ’ﬁ#*’ﬂﬁ%—“ﬁfﬁﬁiﬂ’ P PV R U LT K BT -

H T I IR L 9 B L 5T B A B A B B
B AT P RO o B PR 9 BT B T AR e B
B A6 [ A -

My Bl GDP R T i * R4 & S R TR R R
APy ppy GDP gy T A Pt S gE'rﬁﬁ s 9F B LS Tg,%gu
IR @ 2 o AL BLEIPOSE I & B S RV RUP RL B 2 AV A
g AR S B o PP B RS Y B S E R S o T 9
FREY ST G AUEE % o R IR A 6 10 29 2 B GDP ) 5 59
W%S%Wﬁ%gTW%W%%W%ﬁ’@ﬁ%W@Sﬁﬁé“ﬁ
PRSI 292 BV GDP R TN o - EET D P
GDP f (X > 9 W%Fﬁ?ﬂ'ﬁ LR LSS -
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ESCIE SRR - T U L E G S T

BIEE LA
Yii= B, + B, ESizei+ [3, ESizey+ S, Disty+ 3, Tradey+ 35 BFIj+ 3; Governancey+ [, Top300it+ &5
° BLARTGRBL i I t Ejiﬁ | () B2 ] O] (8= BV IR T AL SR
Rl ESize FRAZWRIBURYY - ST HII AT 4 & = E(GDP) ~ 57 [ A Credit) T #55
MBI 2 = FE(GDPper) £ (Y CEIRREy S Dist [N AHESS o ]S B F'{ﬁ@ugw\'\'%ﬂ A9 [EREEERT,
FOIRIA@E ;s Trade fL2 BZEP9~ BRIAVSSERY pLAEAT 5 BRI SR4US S pUF (1% ; Governance %7
PG ST T F;‘ij’ﬁ%t*@@ (KKZ_PS) > ' ﬁ"}ﬂf'ﬂiﬁ =] (KKZ_GE) ~ i# 4 ﬁflE’T(KKZ_RQ) ’
1 HIFI(KKZ_RL) W fiofioft fii(KKZ_CC) 5 fRIigitly s Top300 52/ gt 19 = SRPEE) 300 4
%‘Lli:"%‘:’g,?AO g'Jt E\rﬁlﬁa;i%:jgj °

HogoeE -3.520 -3.708 -3.147 -5.256 -3.321 -3.165 -3.237 -1.804 -1.574
ﬁ [0 (-8.820)%**  (-18.16)***  (-2L30)***  (-858y*F*  (-1L24)yFK*  (-12.25)%**  (BEQPFRX  (7.H0)FK*  (-6.52)%*
0.275 0.356 0.173
GDP; (8.24)*** (10.72)** (5.20)***
-0.144 -0.012 0.022
GDP; (-6.270)*** (-0.35) (0.71)
. 0.320 0.345 0.411
Credit; (3.54)** (3.92)%** (4.91)**
. -0.0002 -0.417 0.037
Credit; (-0.001) (-3.18)%** (0.32)
0.010 0.011 0.007
G DPperi (3.06)*** (3.37)%** (2.91)%**
0.002 -0.028 -0.007
GDPper; (0.07) (-4.78)*** (-1.32)
Dist 0.000003  0.0001 0.0001 -0.00003  0.0001 0.0001 -0.00001  0.00005 0.00001
(0.02) (T59y***  (3T6)***  (-1.78)* (BA9***  (4.26)***  (-1.07) (3.65)***  (1.08)
Trade 0.359 0.509 0.479 0.290 0.564 0539 0.249 0.310 0.328
(I556)***  (27.3Ly***  (25.13)***  (10.69)***  (25.16)***  (24.97)%**  (10.16)***  (13.65)***  (15.41)***
BEI -0.239 -0.335 -0.219 -0.245 -0.282 -0.236
(AO7)***  (AT8Y**  (:B2BYRK  (A422%** (472 (-4.01)
-0.322 -0.213 -0.447 -0.309 -0.320 -0.344
KKZ_PS (-3.66)***  (-152) (A5B)**  (-BBT)RF*  (-3.33)FF* (-4.23)%*
0.119 0.252 -0.179 0.056 0.100 -0.068
KKZ_GE (0.66) (1.23) (-0.83) (0.33) (0.62) (-0.38)
0.241 0579 0.482 0.263 0.176 0.289
KKZ_RQ 1.72)* (A10)%**  (352***  (201)** (1.51) (2.58)**
0.163 -0.007 0.398 0.135 0.178 0.232
KKZ_RL (1.18) (-0.047) (2.56)** (1.10) (1.68)* (1.78)*
-0.061 -0.432 0.022 0.007 -0.042 0.054
KKZ_CC (-0.49) (-3.02)***  (0.14) (0.06) (-0.37) (0.41)
0.018 0.026 0.022
Top300 (T76)**  (13.05)%**  (11.21)***
R square 0.5262 0.3988 0.3987 0.6268 0.4615 0.5096 0.6919 0.6990 0.6870
= 974 947 974 974 947 974 974 947 974

?i;t 1+ {f0*] Poisson sEUSFHR I (T «
T2 1A LO%HTHANE + A SOHT N o e 1R A ST ED White t )
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Fo T B AT (AR 9 BT Y R

Bl AR

Yi= By + B, ESizes+ [3, ESizey+ f3, Disty+ f3, Tradeye+ 35 BFli+ 3 Governancey+ /3, Top300ict &5,

o BLERIBLL Yy I R (Y BT j BT ( 2 BB 9 I T RS
KL (YRG5 ESize ERATHREUBEY > 53 [ HTTH % % = §E(GDP) ~ (87 AP Credit)
T % % FE(GDPper) L U@ Dist (S ASHEERD - | s ]
BT ORI Trade fLAY STy [0 4SARY fASHAE | BRI HL4U5 % 3 [19F 11117 © Governance
A PRG3R PR (KKZ_PS) > Py TITHER ]2 (KKZ_GE) ~ 149 T
(KKZ_RQ) » i EJH(KKZ_RL{ 1 LSO T(KKZ_CC) FL FEidiy; Top300 72 sl 19 3
I 300 “ETHYE e gy SR -

g -1.608 -3.852 -3.090 -3.403 3571 -3.325 -2.210 -2.497 -2.408
ﬁ I (H (-2.82)***  (-16.30)***  (-16.04)***  (-4.08)***  (-11.97)***  (-11.64)**F*  (-267)FF*  (-820)***  (-7.64)***
0.164 0.247 0.138
G DPl (4.08)*** (6‘36)*** (3.16)***
-0.252 -0.116 -0.097
GDP; (-7.96)*** (-2.42)** (-2.06)**
. 0.357 0.376 0.420
Credit; (3.53)x** (3.99)*** (4.47)%xx
. 0.021 -0.507 -0.190
Credit; (0.16) (-4.01)*** (-1.37)
0.009 0.010 0.008
G Dpper| (3'03)*** (3.55)*** (3'17)***
0.003 -0.037 -0.025
GDPper; (0.13) (-5.60)x** (-3.40)***
Dist 0.00002 0.0001 0.00004 -0.00002 0.0001 0.00004 -0.00001 0.0001 0.00001
(0.85) (B.74y***  (2.40)** (-0.99) (6.93)***  (281)***  (-0.54) (3.45) (0.89)
Trade 0.480 0.540 0.502 0.403 0.604 0.573 0.384 0.428 0.455
(13.28)%**  (28.14)***  (23.89)***  (LLOB)***  (25.64)***  (25.21)***  (10.34)***  (11.99)***  (13.82)***
BEI -0.218 -0.315 -0.174 -0.221 -0.276 -0.184
(-3.23)***  (-4.26)***  (-2.33)** (-3.39)***  (-4.20)***  (-2.73)***
-0.304 -0.195 -0.438 -0.298 -0.264 -0.378
KKZ_PS (-3.28)***  (-1.65)* (-454)***  (-324)***  (-:270)***  (-3.94)***
0.153 0.275 -0.248 0.110 0.157 -0.179
KKZ_GE (0.74) (1.27) (-1.09) (0.55) (0.08) (-0.85)
0.189 0.714 0.580 0.210 0.451 0.475
KKZ_RQ (0.13) (5.08y***  (4.33)%**  (1.41) (3.49)%**  (3.93)***
0.105 -0.217 0.321 0.084 -0.094 0.219
KKZ_RL (0.68) (-1.58) (2.12)** (0.57) (-0.80) (1.51)
0.010 -0.293 0.227 0.051 -0.019 0.238
KKZ_CC (0.07) (-1.97)** (1.14) (0.36) (-0.13) (1.54)
0.011 0.018 0.013
T0p300 (3.56)*** (6.62)*** (4.87)***
R square 0.4879 0.4059 0.3932 0.5726 0.4999 0.5471 0.5935 0.6173 0.5977
B 974 947 974 974 947 974 974 947 974

E L+ ffU*] Poisson 3SR I ©
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4.3 & Fi fﬁ“%r'ﬁq i

ER LSR8 R B o I BB O O R N R e 5
PR B 53 R R 5 A4 (1990-1996 = 2000-2005) F #r ffy 5 A 1
e 80 90 Sl BT LR FLE o F o S R R
it 5 A6 -

ik 8 f &R BT H o B BT R R E S W2
CES R RN ER Y+ S A S L T
@é@ﬁlv&$%«pw§@@77% LR T B &
BORL ) B R AT 0 IR AT R R
ﬁ*’Wﬁ%w%W%ﬁﬁﬂﬂ B Y 0 R B
i 4 1 R P TR G B AL 2 2 ] P RL B P

i_\\ o

Hw s LS RN U AR (BRD T £ A B BLY R R T R
%’§EwﬂﬁéwﬁﬁﬁFuﬁ’%ﬂﬂ%WﬁWﬁb Frine &
e g BRI BT S ES T SRR &
O A BT O R T TS BRI P (B
o B B B T R

)

[ty

= f‘ézﬂl‘“%ﬁ“?{ﬂfﬁﬁ‘ﬁ: Jopy el RS e o TP T B
B 1 P B A Ag o E E—”ﬂﬁ R LM % (KKZ_PS) = 1 4 il T
(KKZ_RQ) iy i B (11 B ¥ 0% g1 fift 7 o8 1 B 157 00 A
(KKZ_GE) &1 =i Ag sy g1 fifi » [ m*pﬂg(ﬂ@(x»¢QWW%L
B F R T S (LY s SRR AR
i B Iifﬁif!lff” YR B«'%—“‘Lﬁ i ﬁlﬁfﬁ{jﬁﬁﬂﬂiﬂﬁ gRlE:
U 5 > SN A S ygﬁ B A ASLGE N Y AR P N LS [N
IR O A BB (R ﬁf{i*ﬂ?f'e}’ ’
[N KKZ_GE [ZHrEL T » i) KKZ_PS =2 % 41 KKZ_RQ iy {i Byt f
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o (= SR B i 9 BT S B R IO R B AL 2
L&“"ﬁtﬁ‘ 115 EJ#LF[ A s = FJILA;H‘{T%[ Uil:SE Eﬁ]ﬁ:%}mm , Fﬁ}?]%”
FoE g 9f BIEELS o

FHE T gh B T TR A U 5T (2 B R 9) 0 1 2 B
@‘%F¥PW@BWWWW%§EW@ﬁE@@WW%%’ﬁ

S S 5L B B R Y R B R R
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