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Analysis on Individual Inflation Expectations Distribution

Extracted by Web-based Surveys”: Comparisons between 2018 and 2019

Takashi KOZU T, Toshihiko TAKEMURA #, Koichi TAKEDA §, Toru SUEHIRO™

Abstract
We conducted the We-based surveys titled “Survey on Individuals’ Financial Behaviors and
Awareness” in 2018 and 2019, in which inquired on expectations on the future
inflation/deflation rates as to one, three and five year(s) ahead. In this article, we use the
micro data collected from the Web-based surveys and analyze Japanese individuals’ future
inflation/deflation rates by individual attributes and/or chronological change of them. As a
result, for instance, we can obtain the suggestion that expectations of future inflation rates

tend to become slightly higher as a whole.
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2018 +1%LA F-+2% A i +2%BA I +3%A I
30K F1%LA E4+2%A0 | +1%BL E+2%Ad | +1%LL F+2% A
401X, +19%LA F+2% A +29% LA _F+3% A +3%L4 F
50f% 0% E+1%Ad | +1%LA E+3%Ai +3%A
601% +19%LA L +2% A di +1%LL b +2% +1%LL F+2% A
7057% LA 1 +19%LA F+2% A i +1%LA F+2% A i +3%LA I
20194F
1414 3K 5%
2018 +19%LA_E+29% A +3%LA F +3%LA
30f% +1%LA F-+2% A +3%BA +3%LA
401X F19%LA 1 +29% A +19% LA b +2% b +3%24 I
5018 +19%LA_F+2% A i +3%L4 - +3%L4
6018 +3%B 1 +1%LA F+2% A i +3%LA 1
705 A | +29%LA E+3%RE | +19%LA E+2% A +3%LA E

2%
3%
28.76%
26.21%

26.95%

+3%LL

25.49%
27.59%
31.21%

RS I 256, FEROYIMNZB R T RO BHEREICIZ-o 2 ) & LaEVwRD
2H L HPICOVTIE, 2018 & 2019 FFE L HlEox D & LAk, 2018 il 6
2019 FEFE~DZIC OV TIZ, 2019 FFETIE, 30 RT3 EH - 5EROFHORMA
EFSIE 23 1 BT D Edo T Z iz, 50 RU EoEEICE VT, wind 14F
B PO BRMEREE 2 1 BEY ) EA3> T3, ZORHE, 2019 EHED 5 F% o T

LownTid, 2F#HEICE T [+ 3%UE] OWIMZER 2 RAAMERE & 72> T3,

(4) Fifs

s e

FifgA 100 7 IR CH % %% (2018 SEFE I 141 A, 2019 FEFE TI1 124 A).
FifgA 100 7 LA L 500 AR TH 5 # (2018 FF# <l 763 A, 2019 £ <X 650
AN) LR 500 HHBL ETH 5% (2018 A TIE 332 AL 2019 4EFE CIE 260 A)
W T, FEROYIMEAEB FEIGECE D 2085 0% R0 DX 13~X 15 TH 5, K4
. 2018 FFAE L 2019 FEFE OFTEFREE R O R O M A B TR O RAEERE L £ & o
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72bDTH5,

Pt

WiERC i s & 2018 4F - 2019 A & o EAMEEFEEIZ L. X0 S iiZEB)

KY B RAEERSE & 7 2R 28 B CHln g, 2019 E£5HE <13 2018 FFHFHEIC L, Frfs

35%
30%
25%
20%
15%
10%

0%

EE
m3EE
m5ER

35%
30%
25%
20%
15%

10%

0%

EE
m3EE
W5EE

45%
40%
35%

25%

EE
m3EE
m5ER

WL,LJ:O% 0% E+1% +1%L)J;
1%
il 2%
1.04% 2.08% 18.75% 34.38%
1.04% 0.00% 12.50% 30.21%
1.12% 2.25% 8.99% 26.97%

(a) 2018 4

wL,u:o% 0% E+1% +1%L)J;

1AE A 2%
1.55% 2.59% 24.14% 33.28%
176% 2.65% 16.05% 25.93%
220% 2.93% 12.64% 24.18%

(a) 2018 4

40%

35%

30%

25%

20%

15%

10%

-I

0%
:g;ig +3%LLE A%F
22.92% | 20.83% BIFE 4.26%
29.17% 27.08% E3E{E 562%
26.97% 33.71% ESEE 7.23%

13 : 4FUX 100 J7 AR5

35%

30%

25%

20%

15%

10%

5%

0% ‘
:g;ig +3%LE A%F
21.38% 17.07% WIFE 2.12%
28.04% 25.57% m3EE 299%
22.16% 35.90% WSEE 429%

ull

WL,LJ:O% 0% E+1% +1%L)J;
A 2%

6.38% 14.89% 21.28%

5.62% 4.49% 25.84%

241% 10.84% 16.87%

(b) 2019 4

wL,u:o% 0% E+1% +1%L)J;
A 2%

3.47% 17.57% 30.31%

3.59% 11.55% 25.90%

2.86% 10.02% 21.06%

(b) 2019 4

14 = 421X 100 /3 F9~500 J3 oK

WL,LJ:O% 0% E+1% +1%L)J;
1%
il 2%
1.09% 1.82% 41.61% 32.85%
1.48% 2.59% 24.81% 36.30%
1.15% 3.05% 23.66% 33.59%

(a) 2018 4

35%

30%

25%

20%

15%

10%

59%

0% — T
:g;ig +3%LE A%F
13.50% 9.12% HI1FE 047%
21.11% 13.70% m3EE 1.42%
17.94% 20.61% ESEE | 1.48%

15+ I 500 M L

11

WL,LJ:O% 0% E+1% +1%L)J;

il 2%
6.07% 23.83% 32.71%
521% 16.59% 33.18%
6.40% 16.75% 29.06%

(b) 2019 4¢

2234% | 30.85%
24.72% 33.71%
2410% | 38.55%
21.81% | 2471%
24.30% 31.67%
2495% | 36.81%
17.29% 19.63%
22.27% 21.33%
2167% | 24.63%



KA4:FENEEE LD

20184
1414 3R 5
AEIN100 7 i +1%LL_F+2% k% +1%LL b +2% A +3%LL F
FEIN100~50007 [ | +19%L E+2%it | +2%54 L +3%#i +3%0 k=
4EIN50007 LA F0%LL E+1%K | +1%LL E+2% ki | +19%5 2%k
20194F
1414 R 5%
1007 FIA i +3%L4 +3% 4 1 +3%L4 E
100~50077 [ i +19%BA_L+29% A 5 +3% 001 +3%
50077 LA E +1%LL E+2% K | +1%LL E+2% K | +1%0L k2%

25 100 KM OED 144 - 3F/K, 100 LA LE 500 KM OED 3 £, 500 /7
MU EofEo 1 F# 0V BT RO RIMHERIE 2 1 BET Y 3o Twb, 2 ofiR,
2019 FEFE <X, 100 FHKMOED 1 4F4# « 344 - 54%. 100 L E 500 7K
i DJE D 3%, 500 LA EOJE D 5 R D Z 2 o PiliZE B T AH o ISR ER FE 230
Ty [+3%LUALE] &iroiz,

(5) WER - IFEKEXK

2018 A & 2019 FFEFPEIC B T, [HRAKE] b L IF [ 2 ofh o EFFE (R4
fG. NTZVvRIER L) ] OEHEIT o /R BT 2 EBZTw., ZoHFICX-T
MIEHEEZHKER L Z 5 Thind GERER) K707 % Z ofER, 2018 A T3 494 A

(2019 4EFH# TIF 450 N) DREIZEFBEERIC, 72 742 A (2019 EFAE <L 584 N)
DEEBEDPIFBRERICHEINT, TNsOFEROYMEB FAHIGENEH 2085 %
H7-b 03X 16 LM 17 TH 3, £5 3. 2018 FH# & 2019 FHEOKESR - IEREXK
DR OYINZAE) TR O SAERE 2 £ L 072D TH 2,

40% 35%
35%
30%
25%
20%
15%
10%

5%

o E— ﬂvx 0%l £ ! 2% ] 0% |t 5
-1% o o +2% N -1%. o
1% \ . . \ +3%L 1% . \ +3%L
A i H %FF | 3%ER LB EaE] %FF | 3%ER s
BIEE 114% 2.28% 32.88% 36.99% 15.53% 11.19% m1FE 1.01% 4.02% 20.60% 32.16% 20.60% 21.61%
m3EE 2.06% 1.83% 2133% 31.88% 24.77% 18.12% m3E{E 1.55% 3.11% 13.99% 30.57% 24.35% 26.42%
ESEH 191% 3.10% 15.99% 30.31% 23.63% 25.06% WSEE 2.16% 3.77% 12.67% 26.42% 24.80% 30.19%
(a) 2018 4 (b) 2019 4£

B 16 FERK

2 ZOHEMI, bivbig 2012 25 2017 SFI1CH 1 CIABRER 205 e Lfiz (TEARERK O EH
FHICETAHED) O 2 ) —= v IEFICHC TR 2 b DTH 5 72, 2018 FFFHA & 2019 FHAE TIZER
HHDO—2 ¢ LTEALTWS,
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40%
35%
30%
25%
20%
15%
10%

40%
35%
30%
25%
20%
15%
10%

1EE
W3R
m5ER

5%
0% . —— T

5%
0%

oopee 1%L 0% 0%LlEv1%| +1%LlE | s2%Ll b o oopee 1%L 0% 0%LlE+1% +1%llE | s2%LlE
WER g a | oukas | awka | ORE I = R e e
1.56% 2.34% 25.00% 30.08% 22.46% 18.55% mIEE 2.80% 4.91% 17.29% 27.80% 20.79%
1.21% 2.82% 15.49% 27.16% 27.36% 25.96% W3EE 409% 5.29% 10.34% 25.24% 23.32%
1.67% 2.72% 15.06% 24.48% 19.46% 36.61% ESER| 5.45% 3.71% 11.14% 19.31% 23.27%
(a) 2018 4 (b) 2019 %
B 17 JERES
. MRz Y d
K5 :REK - JERERKE LD
20184
14EH R 54EH%
FER F1LA 2% | 1980 E+20% A | +1%8L E+2% ki
JERREH +19%L4 F+2% K i +2%LA F+3%A i +3%L4 1
20194F
148 R 544
HER +19%LA F+2% K i +1%LA F+2% K i +3%LA
JEHEE R +1%LA F+2%A i +3%L4 | +3%LA I

PeESR - IERERMICH 2 L. 2018 4F - 2019 EFA & b 10, BWERICH R CIERERD
FiD. L OFBROKFRICO VT, X0 @A B T RS RAEERE & 7 2235 %,
2018 4E 6 2019 FE~DELIC DV TIE, T TRERD 5 FEk O YMEER T O R HHfE
FEfE 23 1 BSEYI D Edd o T B, 72 IFRERD 3FBRICOVTHRRTH 5, Z DGR,
2019 A IC B VTR, RERD 5 Fik. ERERD 3 F14% - 5 FEROVIMMEB T PO
BAERE ST T+3%LLE] EhoTWn3,

(6) “FhAHIGRK HE

2018 fEFf# & 2019 FFE Ik, SRVARE R S HRAERD Y, b5 B, 8250
HBRIEH Z v TR0 BIE 21T 72, 2@ 8 SDOEMIEH 12 HARIT Sl b ok
FES 20160)TEM) T 7 —FHUET 220 ICHCLNT W3 b D ([E:5h - RFOHME)
(B 2T 2b0) LRELDOERALTWS, 2nb 0 8 DOHMEHHE DR
s (EE) o FHEEEFHE L, 2 0 FEEM EcdhidemaaiE kg, —F o FafER
i C HITBEAERIEOKEE L L7z, 2 OffR, 2018 FFFE TiF 651 ADRIZHE (2019 454
HTIE 573 N) BERAIFEOKED E 7 v — 7 585 A& E (2019 4£FE Tl 416 A)
DBEMAGKEDK NI V=TI T bz, Tho DRROYINEB FAICE VDD 5
EIERZSONRK 18 LXK 19 TH S, £ 61, 2018 FifE L 2019 Fif# O BRlHI
HACER OFEROVIMEB FRORMELZ T L O bDTH 5,
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+3%LLE

26.40%
31.73%
37.13%



40%
35%
30%
25%
20%
15%
10%

5%

0%

EE
m3EE
m5ER

35%
30%
25%
20%
15%
10%

0%

EE
m3EE
m5ER

——TE

-1
0.86%
1.40%
1.46%

-1

2.17%
1.94%
2.29%

[

-1%Ll Fo% 0%l E+1%  +1%LL £
A il 2%
2.23% 31.10% 34.71%
2.10% 18.53% 30.77%
2.38% 16.82% 27.79%

(a) 2018 4

2%
\ +3%L
3% St
18.38% 12.71%
26.40% 20.80%
21.39% 30.16%
18

35%

30%

25%

20%

15%

10%
59%
-

1%

miFfE 151%

m3EE 2.12%

ESEE 3.41%

R K e

1“/L,LJ:O°/ 0°/L,U:+1V/ +1°/L)J;
2%

453% 19.62% 31.13%

425% 12.36% 30.89%

3.41% 12.82% 23.45%

(b) 2019 4

A0%
35%
30%
25%
20%
15%
10%
5%
e . wi HER
1“/L,LJ:O°/ 0°/L,U:+1V/ E;LAJ: E;ig 43%0) £ A% 1“/L,U:O“/ O“/L,u:ﬂ“/ g;ui
2.45% 24.73% 30.98% 20.65% 19.02% u1EE 2.70% 4.39% 17.57% 27.70%
277% 17.73% 27.15% 25.76% 24.65% m3EE 4.23% 4.23% 11.62% 22.18%
3.71% 13.43% 26.29% 21.43% 32.86% HSEE 4.71% 4.35% 10.87% 21.38%
(a) 2018 4 (b) 2019 4E
19 : < RhEIR(KK HE
6 BT & ©
20184
19:% 34 S5
BRI = K HE F19% B E+2%K0E | +19%A B +2% K +3%A 1
BRI +1%LL E+29%A0 | +1%LA E+2% R +3%LL
20194F
19:#% 3 54
BRI K HE +1%LA E+2% A | +1%LA k+2% A +3%LA 1
A AT K HE +3%LL E +3% E +3%L
A B L, 2018 EFETIE, BV A —TF RN —T %

B RN D K HE ]

.
:g; oL e
2132% | 21.89%
2529% | 25.10%
25.45% | 31.86%
1959% | 28.04%
2113% | 36.62%
2138% | 37.32%

14 -

3ER - S5ERE HICHIEZDORMEMREIZFCCTH o7, 2T L 2019 EFHETIEL 1 4E

%« 3FERZICOVT,

BRRATER DR 7

7 — 7 DY B T O AR RETE 13

L EWIL

—7DZNICHR2EEELL A>T 5, IhbidnEnd., 2019 F£FHE T 2018 FHH#E

T H AW ZS B T A8 o e AEE I E 28 1
W NV— T DOFREOEAMMERE L. 2018 FFH4E - 2019 FFE L D ED > TWwixy,
R D K HE DMK s

L7=Z td 6, 2018 4FEAH 5 2019 4FiCH1F T,

14

g0 ERo2X9TH 5,

—J7.

TN—TD,

BRI S

9
1 4% -



3R & v o T2 MY IS IR O Wl 2 B R P A A Y B8 o T 2l REME 2 RLCHUS
TLNTED, ZORE, 2019 FEFFICEH TR, SRS OE IV — T D 5 EH, K
WZ— 7D 1% - 3% - 5 FROYMAEEFEORMERE X, wInd [+3%
LE] &7moTWn3,

4. SEWEK

FEEOMMZB FRIZ 6 fFETh o THELTWwE 720, /v T XY v 7 hTikic
K2 EIE (T > TREET 2 0T H 5, RiFFECiE, LEIE G HL Lotk ik
Steel-Dwass 7% (Tukey 5D/ v XZ X vV v Z7hR) % T %, Steel-Dwass i£ix. ¥
ECIZ R WRELPERBIC N — THICER R 2 0B 2 HEHNICRET 2 200 FiETH
% (kM - #H, 2007), ¥ 7 Fv =7 & LT Kyplot 5.0 Z w7z,

4.1 DHTRER
RTRFZNZNOHREICE T 3 MEELEROLELBOSITHIR. K 8~FK 14 (ZEMH
AT 2 7% B O TR Z R L T2 (RPOFfEIZ zfEZRL CTn5b), TITKD
RA%RBHICHIAT 2, FlzE, £7 0 [14F% (C18) vs3FH (18)] 1 2018 FFAEIC
B3 1 FHROVMESHETHEL 2018 FHMEICH T 5 3 FHROVMETHE D Steel-
Dwass iIEOMREMBEEZRL TH Y, z HOG LICH 2 3HEHUIC 1%KETHETH
(MFOHRMEICITZR YD 2) TEERERL TS (AT, FRIC*THILE 5%7KHEE,
* THNIE 10%KEZZERT 2), T HIC, 2fHDOFFF 2 5. 2018 FED 1 FFE OYIMIZEH)
TRIY b 2018 FFHEICH T 2 3 FROVMAEER D (hRfED) TirEn T & o
WTE D3, £/, [54FEK C18) vs5 K (19)] 1F. z oG Ric* 237wz, 2018 4F
FEICB T B 5 FEROYIMAER T & 2019 FFEICEH T 2 5 EZOVIEB R PO T
JUEICIIEIIC R IIERTE RV L ZEERL TWw 3,

RTxRTH2 L, [3F% (19) vs5F (19)] [34FE (18) vs3 & ('19)] [5 4
% (18) vs5 4 (19) | BN AAEEERHERIN TR WVE, ZhUSNOMEREICD
WT IR AR ZB AR I LT3, 2018 SEFIEICH VTR 1 % - 3 Fk - 5 %D

KT oMREER 1T (&)

zf& zfE
1% (18) vs 3% (18) -6.205 *** 1% (19) vs 3%F#% (19 -3.304 **
1% ('18) vs 5%#% (18) -8.542 *xx 1#% (19) vs 5%F# ('19) -4.768 ***
3EHk ('18) vs 5FE#E ('18) -2.842 * 3FH% (19 vs 5F# (19) -1.659
1% (18) vs 1F# (19) -4.507 *** 5% ('18) vs 5F#% ('19) -1.294
3E#% (18) vs 3EHR (19) -2.441

PABIECHGS Y 7 R =T (Kyplot) OBt z fHA5 8 CHIZHIH ORI L D b ¥ o ifins
Wl WIT 2 EDE T HINLHTE O RIE L Y D BREDOHRIED ST AHME N Z & ZFRL T2, TR,
FRED D b b HiAISE Z LA TE B,
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VI A B R PO REDOMIC ZBRAHER I, 1THEEKR I b 3FER, 3EKR I D 5 FE
DOYMEE L TR OPIRER TN & Ab 25, 2019 FEFHEICH VT 3 £ - 5 FHED
YA BPE PO P RIES 1 FHODD XD bEN I LR TE 5, T2, BRELLE
RTAh2 e, 1 EROVMEBETFHOPIMED AL D 5722 L Bbh 5

# 8 IIREE - IREEINC R FERoMIfiZ B o h Il icBI3 55 ﬁ%%f%
%, REFICEAL TIX 2018 FFAETD 2019 FFHFETD 1% - 3% - 5 FROWIIZ H)
KPP RIEDRICH I 2 E R IR I L Tuavy, — CUIEREHICBI L Tid 2018
AT 2019 FFAETD 3 FHK L 5 FROYIMZEEIFE T O hIEDM Z Fr\ve <. ¢
EEPR PO PR MNICHFHN A ZRSHER I T W5, £, REF LIEREHEMOIL
B AT o 723, W ORI W TN DRk O YA B ¥ RIS HE a2 R Id R T T w
B\, IHIC, REZRLE R CTAh B &, FEREED 1 FROYIMZEB)FE T O h Il 52
b3d o722 L Bbh 3,

K8 HTHER 2 GREESE - JERREH)

2fE 2fE
1% (BE#E) (18) vs 3&E#H (BE#H) (18) -1.097 1% (BEH) (19 vs 3FE# (BREH) (19 -0.855
1% (BE%) (18) vs b&E#H (BEH) (18) -1.724 1% (BREH) (19 vs 5&# (®=E%) (19 -1.234
3E% (BEE) (18) vs 5F#% (BEE) (18) -0.762 3EH (BEH) (19) vs 5% (BEH) (19) -0.455
15% GEr=EE) (18) vs 3F#% GEgEx) (18) -6.235 *** 1F% GEREE) (19 vs 3F# GEREX) (19 -3.205 **
1% GEREE) (18) vs b GEREE) (18) -8.493 **x 1% GEREE) (19 vs bE#H GEREH) (19 -4.634 ***
3EH% GEREE) (18) vs 5EE (GEHRE#) (18) -2.736 3ER GEREE) (19 vs 5F# GERER) (19 -1.601
1E% (@25 (18) vs 1FE#E GEREZ) (18 -0.907 1% (BEE) (19 vs 15#% GEREX) (19 -0.468
3ER (BEE) (18) vs 3% GEREE) (18 -2.374 3% (REH) (19) vs 3F#% GEREZE) (19) -0.737
SR (REE) (18) vs b GEREZE) (18) -2.320 5% (REH) (19 vs 5F# GEREZ) (19 -0.875
1% (BE%) (18) vs 1&F#% (BEx) (19 -1.589 1% GEREE) (18) vs 1F#% GEREx) (19 -4.229 ***
3ER (REE) (18) vs 3ER (BE#E) (19 -1.746 3% GEREE) (18) vs 35# (EREX) (19 -1.954
S5FH% (REH) (18) vs 5% (BEH) (19 -1.270 bR (GEREH) (18) vs 5&#% (GEREH) (19) -0.916

%9 R {EHIENIC R 22 Rk o UM A B R P AR O th B Ic B 3 oMk R CH B, [14F
% G - KB (18) vs34E% (A - KB (C18) ) 1 % CGEA - KFR) (18) vsb 4E
#% CER - KB (C18) ) 13Mati a2 B 2NER & . 2018 EFHE IC B\ CTE{EHIR A3 BT

KO OHHER S (E{EH)

2fE 2fE
1F4% (ER- AR (18) vs 3F#H ER- AR (18) -2.936 * 1F% (ER - AR (19 vs 3F#% ER- AR (19 -0.989
1% ER - AR) (18) vs 5&F#% (R - AR ('18) -3.759 ¥ | 1% (ER - AfR) (19 vs 5&#% GER - KR (19) -1.922
3R GER - ABR)  ('18) vs bE#H (R - AR (18) -0.978 3EH (R - ABR)  (19) vs 55F#% (ER - AR (19) -1.017
1% (Zofbibi) (18) vs 3F# (Z0fbibi) (18) -5.471 *+ | 1444 (ZofeibiE) (19) vs 3&E#& (Zofbil) (119) -3.264 **
1% (Zofbibil) (18) vs 5HEE (ZoftbithiEl) ('18) -7.694 0 | L4E4% (ZofbibiE)  (19) vs 5%#& (ZofbiE) (19) ~4.407 ***
3E% (Zofbii) (18) vs 5EHE (Zoftuithis) ('18) -2.717 3E% (ZofetE) (19) vs 5F#% (ZofeiiE) (19) -1.330
15% ER- KR (18) vs 1% (ZoiH) (18) 1.304 15% FER- KR (19 vs 15% (o)  (19) -0.971
3FEH GER - KBR)  ('18)  vs 3F# (Zofthihis) ('18) 1.216 3FEH RN - KfR)  (19) vs 3F# (Zoftitis) (19) -1.816
b (R - ABR) (18) vs bE# (Zofbieid) ('18) 0.453 SR (RR - ABR)  (19) vs 5%# (ZoftisE) (19) -1.281
1% GER - AR) (18) vs 1&F#% (R - AR (19) -0.680 1% (zofbibiE) (18) vs 1F#% (ZofbiiEm) (19) -4.796 ***
3EH GRR - ABR) ('18) vs 3% (R - AR (19 0.734 3EH (Zofbihil) ('18) vs 3E#H (Zofttus) (19) -3.221 **
bEH% (R - KBR) ('18) vs 5F# (R - AR (19) 0.502 5FH% (ZofbieiEl) (18) vs 5&FE#H (Zoftitis) (19) -1.750
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PRI TH BMHAD 1% OYMM A TR FED P REIL 3 EH -5 FEBDEN L VKT &
bbb, i, ZOMHMIBICEI L Tk 2018 & TD 2019 FEFHETD 3 Fh L 5 FEK%
DYMGE BN PR O P EIC (R PFER I N TR, Z LD b DI 2w T
AR BRI N TV, R EMIEA R RS LIIKRTH 2856558 2 5 ThuEty
DHEZZAT 2 7225, 2 DBMEDENIC X > TV RFk oY Z 81K T 48 o il ic #t
SRR INE L E R b b, T I, RELLERTA B L, JafEH
HWAHE D L ERRTld e WEAD 1 F e 3 Fik0WIliZL B T4 o i 22 23
HolzZ tbhrsd,

£ 10 &R 11 [ZFERFEEINC B 72 fEk o Wil 2 B3 7 A o h il 1Ic B3 2 iR < b
5, ZO/EFE, T1H#% (3010 ('18) vs5 8 (30fR) ('18)) M1 4E# (60 %) ('18) vs
54 (60 1%) (C18)] I 4t (70 /LA L) (18) vs54E# (70 mlA ) (18) 1 1 £ (30
) (C19) vs 5% (30f%) (19)] BHEHICHEE L Ro T34, Zhbtodboico
WCIEHERI R 22 R IR I LT by,

F 12 TSRS R I R 7 Rk o MM ZZ B R A o th B I B 3 2 TS R T dH 5, 2018
AT BV TIZEIL 100~500 FF DA D 1 4% & 3 4%, 1 41k & 5 HE% Y4 H)
RPMOHRMEORICIE 1% A BEKEETERBTHER I N, 1 EEROYIMEHIR T O thofi
X 3R -5 FEBRD I VKW b5, 2, 2018 FFEFHE TIE. FUL 500 J7 L EAE
AD 1454 - 344 - 5 EROYMEBLE FROPRIEDOMICIIERIHER I N, 1 FEK X
Db 3HEEK. 3HEKRID D 5 FROVIMET R THO R RELE W LA bD 5, 2019 4
A CIEL 500 T LA D 1 EH% L 5 EROMINEEN R T o FhIvEo i 1%
KHECERNER XN, 2RO DICOWTIE TN FHEHICE S k58135
bhTwaw, REEEZRTARZ L, FIL500 THUEOEAD 1 FEi%OYIMEE R T
HMOPREIC D BB D 5722 30D 5,

K 13 AR - FFREZHNC A FEk o Wi A2 B2 T o h il 1c B3 2 ik R < b
%, 2018 FEFAE CIE. 3 ke 5 FEROMMZ B T O h Il O I IZHEHY 2 22 51T
HEHETE RV, 2RO L DICONTIE 1% D L < 1E 5%/KHETHEHICH E R il R
BFonTwd, ZHIFFRERLIFFREROLEICECTHFAKOMHALD 5 2 L2395 228
Z %o —JT. 2019 FFETIL 1 FH L 5 FHR OV B T4 O dhJefif oo I 1T ATETHY
RAEBIHERINLZE, ZNORAVLDOLDICOVTIEWTENS FKENAER P ERCE A
Vo BELERCTH L & HERD 1 FEOYMEBIHE T O hIEIC DR H -
=2 EBbr b,

£ 14 [ ZBEAEERKEER I B FER o WA B AR o h B IC B 3 2 i IR T B,
ZofEE, T1EE (Gokdg) (C18) vs 3 4ERE (Frk#gE) (C18)]) 14 (mkHE) (18) vs
54 (EkiE) (C18)] 14 (EKHE) (18) vs5 % (KkHE) C18)] 148 (Eik
#) (°19) vs5 % (FkHE) (C19) ] BEHNICER L o Tw b 23, Znbbto b oico
WG R Z R IR I N TV v, BFEZLE R CTh s &, @Ak S EAD 1

17



10 : TR 4 (EElmREE)

fE &

1E#% (201%) (18) vs 1% (301%) ('18) 1.548 1% (201%) (19) vs 1F# (30f%) (19) -0.536
15% (20/) (18) vs 1F# (40f%) (18) 0.482 1% (20/) (19) vs 1FE# (40RY) (19) 0.431
1% (20/%) (18) vs 1&F# (501%) ('18) 2.398 1% (20/) (19) vs 1 (50K) (19) -1.360
145 (20/%) (18) vs 1F# (60f%) ('18) 1.423 1% (20/) (19) vs 1FE# (60£%) (19) -1.924
1F#% (201%) (18) vs 1F# (7o L) (18) -1.028 1% (201%) (19) vs 1F# (705U L)  (19) -2.606
1% (301%) ('18) vs 15 (40(%) (18) -1.050 1% (30/) (19) vs 1FE# (40Y) (19) 0.930
15#% (30f%) (18) vs 1F# (501%) ('18) 1.010 1% (30/) (19) vs 1F#E (50K) (19) -0.855
1% (301%) ('18) vs 1F#% (60£%) ('18) -0.153 1% (30/) (19) vs 1FE# (60£%) ('19) -1.418
154 (30/%) (18) vs 1F# (TOmALE) (18) -2.751 1% (30%) (19) vs 1F# (70mULE) (19) -2.039
1% (40R) (18) vs 15 (50£%) ('18) 1.876 1% (40R) (19) vs 1FE# (50%) (19) -1.671
1#% (40) (18) vs 1£# (601%) (18) 0.889 1% (40R) (19) vs 1£# (60RX) ('19) -2.235
1% (401%) (18) s 1% (70mlE) (18) -1.539 1% (40R) (19) vs 1£# (70mLLE)  ('19) -2.810
154 (501%) ('18) vs 154 (601%) ('18) -1.171 1% (501%) (19) vs 15F# (60f%) ('19) -0.490
1% (50) (18) s 1% (70mLlL) (18) -3.598 1% (50R) (19) vs 14# (70mLLE)  (19) -0.996
1% (601%) (18) vs 1% (T0mlE) (18) -2.649 15£% (60f8) (19) vs 1FE# (TOmULE) (19) -0.485
3% (20/%) (18) vs 3&E#E (30f%) (18) 0.512 3% (20/%) (19) vs 3%F#E (301%) ('19) -0.450
3% (20£%) ('18) vs 3FEHE (401%) ('18) -0.083 3&E4% (20£%) ('19) vs 3&E#H% (401%) ('19) 1.448
3EH (200%) (18) vs 3#E#HE (504%) ('18) 1.212 3E#% (20%) (19) vs 3FE#H (504%) ('19) 0.564
3% (20/8) ('18) vs 3%FEH (601%) (18) 0.558 3EH (20/)) (19) vs 3FE#H# (6018) ('19) 0.072
&% (20£%) (18) vs 3&E#E (T0mLLE) (18) -0.914 3% (20/%) (19) vs 3&E# (T0mME) (119) 0.017
3EE (30/) (18) vs 3EHE (40fR) (18) -0.701 3E% (30/) (19) vs 3EHE (40fK) (19) 1.919
3% (30f8) (18) vs 3&E#E (50£%) (18) 0.791 3% (30/) (19) vs 3&E# (50f%) (19) 0.976
3EE (30/) (18) vs 3EHE (60f%) ('18) 0.073 3E% (30/) (19) vs 3E# (60f%) ('19) 0.598
3FH (30%) (18) vs 3k (T0mME) ('18) -1.595 3% (30%) (19) vs 3F#H (T0mMUL) ('19) 0.551
3% (40f) (118) vs 3EHE (501%) (18) 1.414 3E% (40R) (19) vs 3EHE (50f%) (19) -0.876
3EH (401%) (18) vs 3#F#E (604%) ('18) 0.759 3EH (40R) (19 vs 3&E#HE (601%) ('19) -1.427
3E% (40/%) ('18) vs 3FEH (T0RmMLE) (18) -0.840 3E% (40R%) (19) s 3%FEH (T0RLLLE)  (19) -1.500
3E#% (501%) ('18) vs 3#F# (604%) ('18) -0.769 3&EH% (501%) (19) vs 3&E#E (60/%) ('19) -0.505
3E% (50%) (18) s 3%FEH (T0RMLE) (18) -2.390 3E#% (50f%) (19) s 3%FH% (T0RLLLE)  (19) -0.553
3% (60f%) ('18) vs 3%k (T0mME) ('18) -1.725 3% (60%) (19) vs 3%FHk (70mMUL) ('19) -0.078
5% (20/) (18) vs 5E#E (30%) ('18) 0.877 5% (20£%) (19) vs 5% (301%) ('19) -1.104
5% (20/%) ('18) vs BEfE (401t) ('18) 0.559 5% (20/%) (19) s 5% (40fR)  ('19) 1.041
5% (20/8) (18) vs BE#E (50%) ('18) 1.045 5&E% (208) (19) vs 5&#% (50£%) (19) 1.100
S5&# (20/%) ('18) vs 5%F# (604%) ('18) 0.407 &% (200%) (190 vs 5&#% (60/%) ('19) -0.283
5 (20/) (18) vs 5E#E (T0mMLLE) (18) -0.978 5&E% (20/%) (19) vs 5&# (70U L) (19) 0.068
& (30/%) ('18) vs 5F# (404%) ('18) -0.256 &% (30/%) (190 vs 5&F#% (404%) (19) 2.092
5% (30f8) (18) vs 5E# (501%) ('18) 0.336 55 (30f%) (19) vs 5&FH (50ft)  ('19) 2.135
5% (30/) (18) s b (60fK) (18) -0.337 5&% (30f%) (19) vs 5&# (60f%) ('19) 0.996
5% (30/) (18) vs 5F#% (T0mLlLE) (118) -2.284 5% (30f%) ('19) vs 5FEH (7oL L) (19) 1.308
5% (40R) (18) vs BE#E (501%) ('18) 0.580 5% (401%) (19) vs 5% (504%)  ('19) 0.019
5% (40f%) ('18) vs 5L (60f%) ('18) -0.143 5 (401%) (19) s 5&#H (60ft) ('19) -1.419
5% (40R) (18) vs S (T0mLLLE) (118) -1.864 544 (40f%) ('19) vs 5EH (T0RMLLE) (19) -1.070
5% (50%) ('18) vs 5E# (60%) ('18) -0.803 5&% (50%) (19) vs 5&# (60f%) ('19) -1.512
544 (50f%) ('18) vs 5 (7T0mM L) ('18) -2.393 5% (50f%) (19) vs 5K (T0mMLE) (19) -1.167
5% (601%) ('18) s 5&E#% (70LlE) ('18) -1.892 51 (601%) (19) vs 5E# (70mKLLLE)  ('19) 0.414
15#% (20%) (18) vs 3%F#% (204%) ('18) -1.683 1% (20/) (19) vs 3FE#E (20/) (19) -2.613
1% (201%) ('18) vs b5 (201%) ('18) -2.602 1% (201%) (19) vs 3&F#% (2018) (19) -3.02354
3EH% (20/%) (18) vs BEHE (204%) ('18) -1.103 3% (20/%) (19) vs 5&E# (20£%) ('19) -0.502
1% (30/%) (18) vs 3%F# (304%) (18) -3.098 1% (30%) (19) vs 3FE#E (30/) (19) -2.68305
154 (30f%) ('18) vs 5&#% (30ft) ('18) -3.894 ** 1% (30/) (19) vs 5E#E (30K) (19) -3.719
3EH% (30%) (18) vs BE#E (301%) ('18) -0.900 3% (30/%) (19) vs 5&E#E (30£%) ('19) -1.374
1% (40R) ('18) s 3%F# (40R) (18) -2.434 154 (40R)  (19) vs 3F# (40RR) (18) -2.169
15% (401%) ('18) vs 5F#% (40f%) ('19) -2.085 1% (401%) (19) vs 55E# (40f%) (19) -1.875
3% (40R) ('18) s BEH (40R) (18) -0.505 3% (40R)  (19) vs BEH (40MR)  ('19) -0.726
15#% (50f%) ('18) vs 3F# (201%) ('18) -3.825 * 1% (50/) (19) vs 3FE#E (50K) (19) -0.550
1#% (501%) ('18) vs 5% (501%) ('18) -3.613 1% (50R) (19) vs 5&F# (501%) ('19) -0.363
3EH% (501%) ('18) vs 5% (501%) ('18) -1.150 3EH% (50%)  (19) vs 5% (501t) ('19) 0.118
1% (60f%) ('18) vs 3% (60f%) ('18) -2.946 1% (60f%) ('19) vs 3&#% (601%) ('19) -0.731
1% (601%) ('18) vs 5% (601%) ('18) -4.117 ** 1% (601%) (19) vs 5&E# (60f%) ('19) -1.730
3EH (601%) (18) vs 5 (70 L) ('18) -3.465 3% (60/%) ('19) vs 5F# (604%) ('19) -1.096
1% (T0mE)  (18) vs 3%FEH (T0mLLLE) (18) -2.142 1% T0mE)  (19) vs 3&FE# (70mLLE)  (19) -0.306
1% (T0LE)  (18) vs 5&# (T0mMLE) (18) -3.890 ** 1E#% (T08LE) (19) vs 5&# (T0mMLE) (119) -0.914
3EH% (T0mLLE)  (18) vs bER (TOEUE) (18) -1.870 3E% (T0mUE) (19) vs 5F#% (TomuLE) (19) -0.600
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P MTRER 5 (B - A ERRETE)

21& 7{&
1% (20%) (18) vs 1FE# (20£%) (19) 0.020 5% (20/%) (18) s 5&#% (20/%) ('19) -0.242
1% (30/%) (18) vs 1F# (304%) (19) -2.060 5% (308) (18) vs 5&E#& (30f8) (19) -2.558
1% (40) (18) vs 14# (40R) (19) 0.039 5&E% (40f) (18) vs 5EHE (40) ('19) 0.275
1% (50/) (18) vs 1FE# (50f%) (19) -3.505 5% (50%) (18) s 5&E#% (50M%) ('19) -0.138
1% (60f%) (18) vs 1£# (60%) ('19) -3.432 5% (60f%) (18) vs 5&#% (60%) ('19) -1.383
154 (70U LE) (18) vs 1##% (7oA L) (19) -1.864 5F#% (7oA LE) (18) vs 5&#% (70mLE) (19) 0.824
3E#% (20f%) ('18) vs 3&EHE (20/) (19) -0.974 3% (50f8) (18) vs 3 (50f%) (19) -1.488
3% (30/%) ('18) vs 3FE#E (304%) ('19) -2.176 3E#% (601%) ('18) vs 3&E# (601%) ('19) -1.678
3&E#% (40f%) (18) vs 3&EHE (40f%) (19) 0.616 &% (T0mMLE) (18) vs 3FE#E (ToEmLlE) (19) -0.216
K12 kiR 6 (FTf%)
zfE zfE
1#% (~100AM) (18) vs 3%##% (~100AM) (18) -1.830 1#% (~100AM) (19) vs 3%F#% (~100AM) (19) -0.853
15#% (~100FM) (18) vs 5%&#% (~1005M) ('18) -2.471 1%£#% (~100AM) (19 vs 5%F#% (~1005M) (19) -1.178
&% (~100/A) (18) vs 5&# (~100AM) ('18) -0.801 3% (~100AM) (19 vs 5%F% (~500HM) (19) -0.565
1#% (~500HM) (18) vs 3%##% (~500AM) (18) -4.825 # [ 1£%% (~500HM) (19) vs 3&F# (~5005M) ('19) -2.943
1% (~500AF) (18) vs 5% (~500HM) ('18) -7.093 **= | 1% (~500AF) (19) vs 5%F#% (~5005M) ('19) -4.530 ***
3% (~500/5M) (18) vs 5E#E (~5005M) ('18) -2.658 3&E#% (~500HM) (19) vs 5&F# (~500/AM) ('19) -1.683
1#% (500FM~) (18) vs 3%F# (500AM~) (18) -3.758 ** 1% (500FM~) (190 vs 3%#% (500FM~) (19) | -1.45781
1#% (500AM~) (18) vs 5% (500AM~) (18) -4.555 #*= [ 1£4 (500A5M~) (19) vs 5&F# (5005M~) ('19) | -1.69463
3%EH% (~500HM) (18) vs 5% (500AM~) (18) 3.303 * 3% (500FM~) ('19) vs 5%#% (5005M~) ('19) | -0.35593
1#% (~1005M) (18) vs 1% (~500HM) (18) 1.351 1% (~1005M) (19 vs 1#F#% (~5005M) ('19) 0.639
1£% (~100FM) (18) vs 1&#% (5005M~) (18) 4.462 ** | 1% (~1005M) (190 vs 1&#% (500FH~) ('19) 1.946
1% (~500AM) (18) vs 1£# (5005M~) (18) 5.072 *** | 1&#% (~500HM) (19) vs 1% (5005M~) (19) 2.399
3% (~100FM) (18) vs 3%F# (~500AF) ('18) 0.939 3% (~1005M) (19 vs 3%F# (~5005M) ('19) 0.372
3% (~1005M) (18) vs 3#F% (5005M~) (18) 4.103 *** | 3%F# (~1005M) (19) vs 3%F# (5005M~) (19) 2.267
3%E% (~500AF) (18) vs 3%F#% (5005M~) (18) 4.821 *+* | 3% (~5005M) (19) vs 3%&#% (5005MH~) (19) 3.008
5% (~100AF) (18) vs 5%F#% (~5005M) ('18) 0.355 5% (~100AM) ('19) vs 5F#% (~500AM) ('19) -0.010
5% (~1005M) ('18) vs 5% (500FM~) (18) 3.719 ** 5E#% (~1005F) (19) vs 5&F#% (5005M~) ('19) 2.154
5% (~5005M) ('18) vs b5E#E (500AM~) (18) 5.100 *** | B&f% (~500AM) (19) vs 5%F#% (500H5M~) (19) 3.611 **
1% (~1005M) (18) vs 1## (~100AM) (19 -0.757 5&E#% (~500A) ('18) vs 5&E#E (~5005M) ('19) -0.589
3E#% (~1005M) (18) vs 3F# (~100AF) ('19) -0.336 1% (500FM~) (18) vs 1&#% (500FM~) (19) -3.555 **
5 (~100AM) (18) vs 5&# (~100AM) ('19) -0.021 3% (500FM~) (18) vs 3% (500/5M~) ('19) -2.040
1% (~5005M) (18) vs 1&E#% (~500HM) (19 -2.917 5% (5005M~) (18) vs 5&E# (5005M~) ('19) -1.221
3&% (~500/HM) (18) vs 3% (500FMH~) (19) 2.045
K I3HTRER 7 (BER - IFRES)
2fE 2fE
15% (BER) (18) vs 3F#% (BER) (18) -4.751 *** 1% (BER) (19 vs 3% BER) (19 -2.575
1#% ®ER) (18) vs 5&EHE (BER) (18) -6.646 **x 1% BER) (19 vs bER (HER) (19 -3.410 **
3ER (BER) (18) vs bR (BRER) (18) -2.156 3% (BER) (19) vs 5% (FER) (19) -0.984
1% GERER) (18) vs 3F#% GERER) (18) -4.151 *** 1F% GERER) (19 vs 3F# GERER) (19 -2.135
1% GEHEER) (18) vs bFEH (GFRER) (18) -B.71T *xx 1% GEERER) (19 vs 6FE#H GERER) (19 -3.362 **
3EH GERER) (18) vs 5EHE (FHEER) (18) -1.989 3R GERER) (19) vs 5FE# GEERER) (19) -1.350
1E#% (BER) (18) vs 1E#% GEHEER) (18) -3.991 *xx 1% (BER) (19) vs 15# GHEER) (19) -1.083
3FEH (BER) (18) vs 3&#H GEHRER) (18) -3.361 ** 3FEH BER) (19 vs 3F#H GEHEER) (19) -0.922
5% (RER) (18) vs 5 GERER) (18) -2.794 5% (BER) (19) vs 5F# GERER) (19 -1.294
1% ®ER) (18) vs 1F#% FER) (19 -4.623 **x 15% GERER) (18) vs 1F#% GH&RER) (19 -2.048
3ER (BER) (18) vs 3E#R (BRER) (19 -2.908 3% GERER) (18) vs 35# (GHEAR) (19) -0.764
SEH (WER) (18) vs b&E#H (BER) (19 -1.709 b GERER) (18) vs 5F# GERER) (19 -0.225
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140 WHEH 8 (SRl HE)

2f& &
1% (k) (18) vs 3F#& (k%) (18) -5.758 *** 1% (BAk#E) (19) vs 3&F#& (Fk#) (19 -2.472
1% (Jk¥) (18) vs 5FH (Fk#) (18) -7.483 1% (Bk#E) (19) vs 5&#% (BAk#E) (19 =ALICHL =55
3k (Bk#) (18) vs 5k (Bk#) (18) -2.243 3% (Bk#) (19) vs 554 (F#E) (19) -1.973
1FEHE (EKHE) (18) vs 3FH ((EAK#E) (18) -2.795 1% (BAHE) (19) vs 3FH (EK#E) (19 -2.266
154 (EkeE) (18) vs 5k (Ek%E) (18) -4.340 ** 1% (BKE) (19) vs 55#& (EXE) (19) =2:395
3k (IEK#) (18) vs 5k (fEK#) (18) -1.726 3 (EA#) (19) vs 54 ((EK%E) (119) -0.154
5% (BksE) (18) vs 15F# (EKE) (18) -2.468 1% (BAE) (19) vs 15% (EXE) (19) -1.267
3EH% (@kHE) (18) vs 3FHR (EK¥E) (18) -0.846 3% (BkdE) (19) vs 3F# (EX%E) (19) -2.149
5&% (Brk#) (18) vs bR (fEk¥) (18) -0.741 5% (Bk#) (19) vs 5% ((EK#E) (19) -0.743
15% (&) (18) vs 1F#& (@KE) (19 -4.144 1% (BkE) (18) vs 15#& (Ek#E) (19) s2.191
3%k (BAkE) (18) vs 3% (Bk¥) (19) -1.431 3% (IEK%E) (18) vs 3 (IEK%E) (19) -2.272
5% (Bk#E) (18) vs 5F#k (k) (19) -1.068 b (IEK%E) (18) vs 5F# (IEK¥E) ('19) -0.815
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