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ABSTRACT

A Demonstrative Study on the Effect of the Environmental Adaptation and the
Implementation of Strategies on the Business Performance in Korean Shipping

Companies

NAM, JIN HYUN
Department of shipping Management
Graduate School of

Korea Maritime University

The shipping industry has enormous effects on the national economy as shipping
of import—export goods and income of foreign currency in the uncertain global
environment and keen competitions. Though, it seriously needs the innovation on
management for stabilization because it 1s very sensitive to the changing of
economics and business conditions. Therefore, we have to derive a proper strategy
by analyzing current circumstances and changing of global shipping companies.

In this study, we try to derive the best strategy to maximize the competitiveness
of global shipping companies by examining the current circumstances of companies
and demonstrating appropriateness of strategies of them.

The method of this study is following. First, we researched documents of
previous studies on adjusting to the environment and implementation of business
strategies to maximize the performance of the company. Then, we researched on
the actual condition of a shipping environment to analyze an environmental
adaptation. Also, we examined weakness and strength factors as well as threat,
opportunity factors on changing the environment by the SWOT analysis with actual

conditions of the environment. Then, we analyzed the effects of the process of the
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environmental adaptation and business strategies on business performances with the
examined result. As well as, we demonstrated that the interaction between these
factors has effects on the business performance.

We practiced the reliability, construct validity, factor analysis, ANOVA, structural
equation modeling— path analysis, and multiple regression analysis using statistical
analysis with resources from the questionnaire.

The analyzed results from this statistical process is following.

First of all, international variables which affects operations of ships directly and
the fluctuation of exchange rate which affects shipping incomes are very serious
and the competition in the marine transportation business is intense as a result of
a research on the actual condition of an outport shipping industry. To cope with
this change, the financial support of a government is necessary and shipping
companies should have enough expenses. On the microscopic side, the vision and
ability of CEO is very important on the creation of the value in shipping companies.
Also, analysis of market conditions and prediction ability in marine transport
environment i1s needed. In addition, construction of partnership between shipping
companies is important because a request level of shippers who is the main clients
1s too high.

In the SWOT analysis on the marine transport industry, an excess of bottoms
caused by increasing of placing of shipping orders for oversizing and speeding of
ships, enlargement of business foundations through M&A and strategic cooperation
of global shipping companies, excessive competitions between shipping companies,
charges dumping, and lack of stability on earnings and business through instability
of fares arrangement are main factors that threaten the shipping industry. On the
other side, the northeast asia is becoming the center of international goods and the
possibility of building a base of global goods at Busan new port and Kwang Yang

port contain a lot of possibility of creation of new goods. Therefore, they are
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leaping into a new place of opportunities. Currently, weaknesses of Korean shipping
companies are following: the cost of fare which is higher than other global
competitive companies, fragility of a financial organization because of recession and
prosperity. However, they are at a profitable geopolitical area in northeast asia and
they have excellent IT infrastructure, cheap harbors fee and supplying manpower
so that they can have advantages.

In this study, we examine features of marine transport environment which
shipping companies are facing, analyze the ability to cope with this environment,
and present the relationship between the ability and business performances. Then,
we demonstrate that diagnosis of shipping environment in the global marine
transport environment and preparing to it is very important. Also, we present that
the ability to prepare is the main factor to decide the competitive power of the
company. This study has a meaning in that the importance of business activities
related to environment such like diagnosis of environment, analyzing, management,
adaptation, and prediction 1s presented. Besides, the value of this study is that we
analyze the relationship between corresponding ability, strategic execution process
and business performance in general.

To survive as a global shipping company in the uncertain environment and keen
competitions, they need to get a high technology and competitive strategies, focus
on valuable clients(shippers), manage them so that they maximize the competitive
power through enlargement of the company value and creation of new goods and

take—off to a global first class company.
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23) T. Burns and G. M. Stalker, Zhe Management of Innovation, Tavistock
Publications, London, 1961.
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A erhd AgQlvh webs Aol 224 Y 25U Ak olsfst
A FYE T A Al FA ol Flo]l FQstth W (John Stuart Mill)

A3 AR de A Fugks ZpA AL gl ofE ofF o
31y} "wH=t}  (One person with a belief is equal to a force of
ninety—nine who only have interest.)"x @t} = w<=3] 3|AF 2 Fojof
ghth= A9 dARES AL flelld el HES sk Al e
o= AMEES 7R 23 7313?'4011*1 vzt HA) o
Mz Ao Adetr] Sfside ddAdae]e] ek dge AREat
galo] Wgfop & wizp Wk ojw WskEh= Al AER Ve 7R AR

& ARS ngae - 7y /Tl 71ee W e

rir
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(4) e ot AejA| 2w

AFABS T ABZEI /15 T3 FRAAVE B, 1 e o
2wk aedow Adeksd Ao A W BA AsH, ARAAE 5o
BTk Ag91el ALHEA H7)el ShiAl) Ao
ARRET TARL 5 QES shFolor Bk 13
9o, SRS ANEY AYBEES PIBEY} BN G T o F
A7) A Bw BE5AHel 5
A} o] A9 FAAES BARL Aol J12E F HATEL A2k A
Yol glold] A Gl vak AL ) S stolof sk
Selm AlEe] SRE el o AR A glol AT 5 S
ANADE vhistolof ik oAke] FEIZE ohw AAALZE AP
b F45) AYHT YEAE FAT S ol A}s‘f—zﬁm %Xﬂf\liﬁw o3}
of solol Bt AT FAEAE A °
A shIEe] AS) T e 98 4 G Elol e,
A9 F9s) AAt A egd BAeel o Ay
7] gIstoir, = HekRds deked W %7
& 9912 JHAAYS vliske ok o)F BE 715 gnel A
wilo] 91g W Wlwa 1 Awe Falo] AP Zol7] wEol)
ASAe] el 2 AR, B3 AFEALRS A FHH
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A3 afEeFHske} oA SWOTRA

a7l Avhe BArskal ol E aldedel ARgstel 9elE ek 71
= Ttk 53] dlerlde tE Fe 71l vls] 9Ug AL Avt
& FA5] wiEel itk Ahs Bew sk EF k] ARl VEs
dew otk a2y A FEclehe S8 7L QU] wEel Az
2 SgEAtolghs Aol AR RE SE7Ide FEQ Avted B 4

S WAL SEFARTel T5E vl gdA=
1995-1996\d%ell= 247} 317 AASioH, 1997 d=el= & 3571 A,
1998 Eel= F 3370 Al 1999-%ol= thA] 3571 Al 2000 o=
537 AR =owtth. 1995=1996A0lel 31T A7} 2001l Adut
BAS GA7E 55702 sold A& Aol oigh -] WALt 1A
3} koAl TEAZ vhel wet At TFshe GAlZE Eolw] wolth
20019 129 A slFFAarel T58 g dAlzels] duke Bask o
Ae 5570 AAfolARt, wwd AGFRE 21 AFPsle S5 MAR:

2001 717 347 AAtelH, 2004 3% o= 50704 R Z=7FaT)

o

30) 71314, TeleAddst | &AL 1995, p. 30.
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<GE 3-1> oFdaldAl dfnla (2001d% 3 200495

_34_

2001 2004 —
2 AR g & /T 3 /T S5 (%)
A kel 7 533,315 11 873,069 64%
ek 16 138,461 17 177,808 28%
= A 6 13,330 6 11,214 -16%
A el 9 35,778 8 45,862 28%
o)) 1.3 2 6 63,431 3 13,391 -79%
R 2 72,929 2 72,929 0%
ojj ka2 14 984,882 17 1,097,740 11%
Saolalle 5 57,098 3 28,182 -51%
T8l 3 19,211 4 25,044 30%
Rl 8 19,160 7 18,332 —4%
Tl 4 89,287 1 14,877 -83%
4 2 6,934 1 853 —88%
HOEFA (STX) | 56 1,564,025 47 1,540,615 —2%
H 3l 3 11,621 4 30,819 165%
H3) g - = 2 27,394
A A 5 101,138 4 75,652 —25%
2§24 6 40,617 2 7,360 -82%
Aokt 6 31,704 5 225,783 612%
A1d 32 13 35,280 14 35,589 1%
A -2l 52 9 207,360 4 152,242 —27%
SFHA 10 23,061 7 12,665 —45%
SK &% 10 1,007,651 15 1,511,529 50%
Rl 2 44,331 10 123,793 179%
Z1oF3)]-2 3 9,492 2 6,047 -36%
A 2 42,635 0 0 -100%
F9 8l 7 6,671 10 12,174 82%
s 2 25,298 9 209,050 726%
A7 s)e 9 27,184 8 23,023 -15%
Bl & 34 11 21,003 12 25,572 22%
KSS &% 6 51,227 9 121,882 138%
S1d A} 7 46,036 1 7,722 -83%
S 3)]-9- 45 2,588,458 46 2,634,118 2%
Ao 49 3,371,073 37 2,589,018 | —23%
Solslle- 23 91,771 26 98,893 8%
3] AF(34AH) 366 | 11,381,452 354 11,850,241 4%
* 2bR ST, Teledn, |, ZPdE




4 2005E% THA0Dole 65/KALR FUHEESD, A4 AEHs
20049 5= 2001d %] H|E 11% =7 od, E3) )
+ 165%, M&AR RS 7197k Qe AMlokAer

Al 726%, KSSalle- 138%AV8AE Holal glom, gk A2 o]F2

2 553 GS ZYAset {3771 AlgoiArt 2002%

-

TR FEe AAAE Bolar gl

<3 3-2> 200249 o]%F dA F71E AL

20029 o]%- &A| At

2004 % =k AG/T
GSZE A 3 390,322
-l 10 35,120
FZ7HNE A 3 125,862
A 3l 3 17,511
st et 3 13,604
Z73l)$ 1 16,605
E] 7] ¥ 2o} 2 33,483
eI 1 9,690
SIS 2 6,340
Al &2 1 22,271
-2 A AE A 2 9,430
/A 4 5,482
el 2 6,716

R ofjo] A a2 4 15,603
SWall¢- 3 15,242

o AdlA o] 2kl 3 13,655
g 47 736,936

S AR BRNFEPE, AP, , 2R,

31) 20010 A/l AFH ) T2 AAE 3670 o AW, A Fom A
A3t gsigol Aol AA AFPA FHH ATAL 5 AR Y7

7b 7hEd AAbE 497] A o] ok
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FAN 9 FAHEZARYEAS Toe AApE Aule £35S By 3R
d-o] 462]-2637H4,118G/T2 AEeF 7|02 AA2 20.9%5 AHA|st 7}

]

W ZoF Yyehwgth oo duidalo]  373-258%H9,018G/T (A9
20.6%), STX Pan Ocean 47%-154%W615G/T(12.2%), SK&l&- 1521513
1,529G/T(12.0%), thstalle 17%-109%7,740G/T(8.7%) +o= Jepgon,
S5t AP BAS QB AA AEF] 74.4%E e o2 w1
g AEdE w59 ko] 9.6%, 519-10d 1Rk 40.6%, 10d-154
vwk 20.3%, 159-20 9k 14.3%, 209-254 w|Rk 10.2%, 25 o]Ao]
2.2%% ZAgTh

ojgrdel 1960dhE dA7EA Evel Fsel MAEF FAle <R
3=3> yeRhd nkel o] 1960dell 394 10%G/Toll 33k o1}, 1970
doll= 9539 75.8WG/T, 1980 %% 53030 513.8%HG/T, 1990 % oll=
4357l 905.2%G/T 18]x 1995del= 1,000%G/TE E3tgdon 2004
o= 4010l 1258.7RIG/TZ A ste] A&E=Fol 124 ol Fdisialtt. +
ok H2 A AR e 2003d9% 7R 0B whde] AEgko] F)
Ao wol Ave) yEIt t@stE o7 FAoln, 20039 ¥ 20044
, 283 2005 %] AR e o® QlE 2004dFE MBS
7Vehs FAlolty. HEsh <3E 3-4>9 w84 Auks xshet Aujddls

T
1,1009G/TE d3lsta gle 2o F4ska Sl

ok

ofN
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<E 3-3> BRAFAE ABF] FA
(9] ¢ A, AG/T)

9 ¢ [ 5 & [ T 9T [ 4 & | G
1960 39 100 1981 554 6,116
1961 41 102 1982 562 6,756
1962 41 100 1983 568 7,012
1963 48 108 1984 565 7,310
1964 50 122 1985 495 7,145
1965 60 171 1986 454 7,415
1966 72 223 1987 434 7,512
1967 86 274 1988 429 8,306
1968 87 469 1989 426 8,280
1669 98 729 1990 435 9,052
1970 95 758 1991 413 8,884
1971 113 820 1992 394 8,982
1972 129 810 1993 393 8,875
1973 142 850 1994 369 9,715
1974 164 1,190 1995 372 10,536
1975 195 1,353 1996 389 11,529
1976 419 3,026 1997 392 11,554
1977 442 3,350 1998 377 10,872
1978 507 4,296 1999 396 11,128
1979 512 4,671 2000 413 12,103
1980 530 5,138 2001 428 12,198

2003 361 10854

2004 401 12,587

(2] HG/T)

1960 | 1975 | 1980 | 1990 1995 | 2000 | 2001 | 2002 | 2003

=A% 100 | 1,354 | 5,138 | 9,052 | 10,536 |12,104|12,198|11,907|11,033

« A2 A FEEE], 120039 SR, 2004 99,
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E£3], UNCTADS] ‘REVIEW OF MARITIME TRANSPORT, 2004’ K.il
A <3 3-5>e] wEH 20049 199 o] AujdeS 865%-2,523%D/W
2 AA 890el Yagch o]AH, g AAES FARAYE S ZAFa 7Y
S AR SEiA 9t E s o, JgarEe AEES 23]
2l ()2 AL qvhs AFATTE o2, olyst fEvet g3 dAES]
AETF FA JFE At AFE Bk AAE] A v 2k

E 35> AlAl 49l 1070 AdutEf st
(2004 1€ @A)

= 3 % 3 5 A D/W
1 A= 3,112 157,339
2 4 al 2,948 110,090
3 =ES o] 1,653 51,755
4 = 4 2,468 48,987
5 S, 2,415 47,402
6 7 = 1,540 45,828
7 3 492 30,884
8 3 = 865 25,236
9 87 E 740 23,278
10 o w 537 22,878

1078= Al 16,770 563,677
AA A A 29,791 776,731

« A8 1 UNCTAD, Review of Maritime Transport 2004, 2005.
w =0 oA e 1,000GRT ©)/dsl.

32) AW, BT GFHA TR, AH P APYT BARA BTN L

Ay, 1999, pp. 381-383.

i
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A

chete] whet
AR, A o717 AAke] AdgEAL]el 2
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o

=

B 1988~19934d 7]
o} 78} 1993~1998d 717+ =9
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g
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B 1988d 71+ AHY
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=

Sgarke] AFE Gkl 495 A

30 o]/ (19880lA A}

tol E=2) AAMIES]
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AL ZE0) 1, A 15~3099 S5 AgEe] 78 Ax3st Zow
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2. 43 RAEE

20049 2 AA 5070 =AW AA (B PAD O BipdEgE B 401

A, 1.259%G/T (A s2a5 8

1994, 858%G/T Esh= At 2003

gl
W 2 3612, 1,0859HG/Tell vlall 242 403, E4g2E 173WG/T7F 57}

e

A F ] FTEF 11 (%)

H A 65 1,691,576 13.4
A=A 1 39,548 0.3
Rl 32 2,867,158 22.8

AW E L1k 1 10,063 0.1
AE2A 3 135,862 1.1
ARy 5 112,530 0.9
AnkslEA 94 1,228,147 9.8
EAA 130 2,136,803 17.0
Au) A 6 71,724 0.6
AF--HAd 12 1,866,237 14.8

A AR 7 152,765 1.2
ARk 12 69,362 0.5
LPGAl 5 165,220 1.3
LNGA 16 1,968,964 15.6

A AR/ A 2 £ 11 65,618 0.5
71eHA 1 5,600 0.05

Al 401 12,587,177 100

w A8 AFEE], 120040 AR, 2005.



AEH MBS By Feio) 323 287HIG/TE AAQ 22.8%= 7P o
A, 1 tReo® EAHe|YA 1303, 2149G/T(17.0%), LNGA 1637, 197

BG/T(15.6%), f-x40] 123, 187%G/T(14.8%) ot

F3h XML 652, 1696G/T (A2 13.4%), AxkslEA 947, 1231
G/T(9.8%), AfAlESRAo] 74, 15WG/T(1.2%), LPGAS 5%, 1773
G/T(1.3%), AFex 32, 149G/T(1.1%), 8x94 53, 119G/T(0.9%),
Amlgol| A 63, THG/T(0.6%), AvZA-eRbde 123, 79G/T(0.5%), A
FAE/ANL AL 114, THG/T0.5%) 52 247 FAH

el ATH Y4 RS FASR Sl AeAd e FEYRE 2ol
o

2o w7had VISl o2 eyt FESdskES] 99.7%

T Wi | 1970 | 1980 | 1991 | 1995 | 1997 | 1999 | 2000

AAMFESZE(A) | 2,482 3,606 | 4,025 | 4,687 | 5,107 | 5,100 | 5,330
FHUeEEsHB) | 22 94 227 | 425 | 521 | 526 | 528
1 & B/A |08% | 2.6% | 6.8% | 9.0% | 10.2% | 10.3% | 9.9%

jud

« AR AFHE, AR, 20024 99,
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Nv

2 Y AAGF 4oz 197049 o]

T AEHAR] $7F FAE B gho oo wiEt Al FEY WEESE Tl

A vt Y A 250l AAERE SR A 19709 0.8%C1A

1980l 2.6%, 1991l 6.8%, 1995 9.0%, 1999l 10.3% 1¥|iL
20004°1E 9.9% o7 F2435] FhEs A Qlth

Syuel FEYAFEFHES AP 19709 2,2008F Eof Eapg o $-g

BA nEAA wWE BFE Z7kE 19819 19 S =33t} o]o] 2000

3

Holl&= 59 E& dojx o} 2001dollE AAAAS AR =47 o
2 496,700%F Eog 7t Wb 2003d%olE £F B 195916
o B EFS 49927119 B, AddiE] 0.3%3A% 59 86274 Eow

Uepston, o] 713t & Ao 2| ~’F€ FEY FEFHS 19 2,394%

5,068=C% 21.1%9 =44 AHES BJloH, adA AT Uel g4 A
(e}
=

A=
. 1970 | 1975 | 1980 | 1985 | 1990 | 1995 | 2000 | 2001 | 2002 | 2003 | 2004
T = 3 8 23 32 41 89 | 145 | 131 | 153 | 159 | 235
T 9 19 | 33 | 71 | 101 | 186 | 336 | 384 | 335 | 435|427 | 509

Al 22 | 41 | 94 | 133 | 227 | 425 | 529 | 466 | 588 | 586 | 744

* AR AR, TRy, e




3, 3R A AL 5 AFHES B HPAo] 785%E 7= on,
olo] AEt 72.7%, & 66.0%, Y& 41.6%, A7FAZE 33.4%, 7AHO|3}E
33.2%, 9% 15.6%, 7|E}s}=0]

16 5
wE, FAMALY AESE SEEFE Ba Al 26.9% Sk
5 29J3600ECR UERE, of F FAMFES 70000, $HFEY

o] 1916,600RF=C.2 A Htt.

<E 3-9> FAM F2 A3

-4
Mr
o
e
ot

A7AE | 14,563 2.0 2,03514.0 2,827/19.4 4,862|33.4 9,701| 66.6
4 | 144,634] 19.4 | 10,375 7.2 | 49,721|34.4 | 60,096|41.6 84,537| 58.4
A F A 45272) 6.1 | 21,610(47.7 | 13,923|30.8 | 35,533|78.5 9,739| 21.5

= 9,894| 1.3 1,463|14.8 5,062|51.2 6,525|66.0 3,369| 34.0
A ' | 74,120| 10.0 | 33,918(45.8 | 19,960|26.9 | 53,878|72.7 20,242\ 27.3
4 = 5391 0.7 225| 4.2 612]11.4 837|15.6 4,554| 84.4
A3 = | 137,211] 185 | 24,239(17.7 | 21,261|15.5 | 45,500|33.2 91,711 66.8
7IeRds) | 312,549| 42.0 | 29,760 9.5 | 21,402 6.8 | 51,162(16.4 | 261,387| 83.6

Al 743,634 100 | 123,624| 100 | 134,768| 100 | 258,392| 100 | 485,242 100

w A8 0 AFE3I], 120049 AR, , 20059 9€.
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< 3-10> 7AAAHE F0|

7| w2 — 94
A4 | €A % A % %
S % 234,048 | 18206 | 7.7 | 26,538 |11.3| 44,744 |19.0|274,083 |81.0
2 9] 508,686 105,418 | 20.7 | 108,230 |21.3|213,648 | 42.0|348,370 |58.0
A |743,634 |123,624 | 16.6 |134,768 |18.1]258,392 | 34.7|622,453 |65.3

w A8 0 AFE3I], 120049 AR, , 20059 9€.

HAARES SUFYS At 19729 H22E 19 eE dojyith o]F =
A SPFYL 53] S7kske] 1979delE 109 2, 19930
£ 509 2eE 47 7153k olg} 3 199740l AMIA SR 1009 He
g =93lom 20019l oF 1099 288 7158k & FHeTye BE
A, g2k, AT} A syt 4d] ospisdez el Fa ik
20009 % 7|Fo R WHEAl pTEAe 2629 28, Asak 1329 g, VAR

1019 2% 77 71280,

3

<CE 3-11> LA 2959 23]

Adx
?_gb 1970(1975| 1980 | 1985 | 1990 | 1995 | 2000 | 2001 | 2002 | 2003 | 2004
=4 46 | 278 | 1,756 | 1,248 | 2,110 | 3,838 | 5207 | 4,746
A=zk | 30| 39 | 129 | 742 [ 1,389 | 4,761 | 5897 | 6,146

=
~
o

317 (1,885 | 1,990 | 3,499 |8,599 | 11,104 | 10,892 | 12,128 | 15,344 | 21,000

x A2 A FEEE, 12001d AR, 2002 10,




aﬁ AAe] 21.0%F AT

T3t fUEE A A= 3 ke 2l 67906,547 2EE A
N574%5 AR O yepton], s el 296,566% 2R w4
S

(3) Aeloats 54 - A4

2004 & evEte] e UHOlW =% F 6,485,119TEUR Uet
wom, o] & FEgE dHeolY %S 3,888,306 TEUCIM, F+¢1stE H|
oy EEFS 259U TEUS 4 Agit)

o] 7kl HAXANAN FEst $EY AHoY gEFS 306WTEUR =
HAAAL AHEE 47.2%014, o5 $#EYHEE 2 FEIJES 171WTEUR
44.0%5 AHgon, FU3ES 135WTEUR 52.0%2 = 44AF A3 ES B
et

<E 3-12> 2004 Aoy 483}

(&9 : TEU)
T 5 = FEUH AR}
%
F = 3,888,306 1,712,116 44.0
F 4 2,596,813 1,350,943 52.0
Al 6,485,119 3,063,059 47.2

w A8 0 AFE3I], 120040 AR, , 20059 9€.
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4. YA 98 EAA

<E 3-13>3 o] 20019% 3370 I AAEY HerdS 16%
9,537¢ do® HdiH| 0.9% 7 Ao = Yeht) o]9f § sk
1534,2189 @2 dum] 2.3% 7k T3 JYholele 121679 4
S 71EPor), Aol AFo|AH1%9309] ek vAd «3ighateal
45429 9) T FgHE VIR 52099 9o AxE 7=t dbdd, 3
Aol BEAR Qlsle] 2003 B 20040 2 F9 ASAR SAE V5
.

~~

Mo

e

<3E 3-13> 1998 — 20049 % QJ&ses] &olds)
(- o )

& = 1998 1999 2000 2001 2002 2003 2004

T4 161,820| 151,934| 168,075 169,5637| 157,633 188,215 245,312

a7k | 146,091| 138,855| 150,755| 154,218| 149,704| 169,303| 212,645

A5H] 8,846|  8154| 12,532| 13,275 14,170] 18,005 18,629

o] 15,729 13,079] 17,320f 15,319| 7,929| 18,907| 32,667

F ol 11,378 8,265 12,231 10,167| 1,812 11,408 24,179
9] 3}ghak=e] 591| 4,134 A9,344| A4,542| 8581| 5507 9,026
7378019 799 4,929 A8,196| A5,209| 2,883 5,150 30,942
A=) 1,830| 8,746 A8277| 5,122| 3,367 5,147 31,374

A7) 1,532]  6,013| A6,599| A4,423| 1,658 2,609 23,535




<E 3-14> 20041/2003d A4

o g% 20049 % 2003 % il SHE (%)
Z A A 18,568,754 17,030,339 1,538,415 9.0
= 5 A 13,040,036 14,434,072 | 21,394,036 N9.7
A7 | AR 5,528,718 2,596,267 2,932,451 112.9
a2 = 1,742,678 1,731,545 11,133 0.6
33 24,531,169 18,821,050 5,710,119 30.3
37t 21,264,514 16,930,342 4,334,172 25.6
al-F0] 3,266,655 1,890,708 1,375,947 72.8
A ukten) 848,736 749,934 98,802 13.2
S ole] 2,417,919 1,140,774 1,277,145 112.0
e RIEas) 2,198,197 712,748 1,485,449 208.4
RIS 1,521,945 1,338,563 183,382 13.7
7a7go1¢] 3,094,171 514,959 2,579,212 500.9
A=< 3,137,402 514,738 2,622,664 509.5
ANA S 783,949 253,877 530,072 208.8

A S-F 7159 2,353,453 260,861 2,092,592 802.2

x A2 A FEEE, 12004 SR, 2005 99,

2003HE] al&Arle] ssko® oleA, vt 9l
2004 T AA A3 39A1e] 20049 % S5 SYNEI AE
F o S AXMA AEE] F7EE 8 Ad 2003 d = BlE 30.3%M
olk 24753129 9oz Jepton, AFgrisolr de-Algte] 4
& 99ele] 2 gelaele TR Ad 20039% 2,6099 A9] Sl 2
%3,5349 9] AP A9 SAE 7153k

£3], 7AAoloS B 20039 51499 99 ZxtoA 2004 EE= 3%
9429 9 EXE RYEH, ol Ad 2003kl HlE Jol)e 1%2,771
ol &, 9A9To 124,8549 o} A soidt vbd FP9In]E-2 1,834
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’ 71 A 2H 417 062 470 6.762 .000
72 %FERA .097 .069 104 1.402 162
73 2A%3) .050 067 053 754 452
X171 -129 072 -137 -1.805 073
X271 -012 .068 -014 -175 861
X371 026 067 029 .385 701
X471 103 057 119 1.816 071
X571 -015 056 -018 -.266 790
X671 126 .083 140 1515 131
X771 .080 094 .081 854 .394
X871 -036 066 -038 -545 586
X971 -039 072 -042 -539 591
X10Z1 -143 064 -163 -2.230 027
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X1171 .105 .087 .106 1.204
X1271 -~.031 074 -.033 -414
X172 .067 .075 072 .893
X272 -077 .091 -.086 -.846
X372 .056 .075 .066 738
X472 -~.033 .073 -.034 -457
X572 A11 .063 .139 1.761
X672 ~111 111 -117 -1.005
X772 -.062 116 -.068 -.534
X872 .095 .059 121 1.605
X972 .081 .079 .085 1.016
X10Z2 -~.008 .081 -.008 -.096
X1172 .052 .081 .061 .638
X1272 -019 071 -.023 -.262
X173 -017 .085 -018 -.202
X273 .030 .089 .034 337
X373 -.081 .089 -.085 -919
X473 .007 .063 .008 119
XbZ3 -~.078 .063 -.084 -1.226
X673 .238 103 .284 2.313
X773 -.102 .105 -115 -967
X8Z3 -.062 .058 -.083 -1.061
X9Z3 ~072 077 -078 -~.930
X10Z3 -.030 071 -035 -414
X117Z3 ~.042 .082 -.048 -o11
X127Z3 125 .080 .146 1.556
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