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Signaling Effects of Foreign Exchange Interventions and Expectation Heterogeneity
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“Testing for Causality-in-Variance :An Application to the Japanese Foreign Exchange

Policy”
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“The Third International Workshop of Joint Research Study Group
of EUIJ Tokyo Consortium”
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“The Structural Change of Balassa-Samuelson Effects in Japan in 1990s
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“Asian Monetary Cooperation: Economic Necessity or Political Illusion”

HIEF : 20074 9 H 11 H (K) 9:55~19:45
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The International Symposium of Joint Research Study Group "EU Economy" of EUIJ

Tokyo Consortium

HIF : 2007 411 A 23 H (& - ) 13:00~
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EU-Enlargement: How Far, How Fast?

[H]

Michael Reiterer (Adjunct Professor for International Politics, University of Innsbruck)
FieE e O

1. Trade Effects of the European Agreements: A Theory-Based Gravity Approach

Julia Spies (University of Hohenheim)

2. Enlarging the EMU to the East: What Effects on Trade

Ansgar Belke (University of Duisburg-Essen)

3. Volatility of Exchange Rates in Selected New EU Members: Evidence from Daily Data
Jarko Fidrmuc (University of Munich and CES-Ifo

g

Eiji Ogawa (Hitotsubashi University)

Hiromasa Kubo (Kobe University)
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International Conference by EU Institute in Japan and Bocconi University

HIF : 20094 2 H 23 H (H) 10:00~17:00

2% —RERT EVHEF v RN v—FaV—FU— TR =
EfE=ar 77 LA

The International Conference of Joint research Study Group “EU Economy” of
EUIJ-Tokyo Consortium

HEF: 200944 H 11 H (1) 13:30~
B TR FARILY v 82 (HARIRF v > /3R) BfE (RREFEFEM) 10 B ~ /LT 2
T AT R
et
1) BERER Gy
[HMEZ BT N & 28 FR S5 DR |
2) TEIFEK (FFKY)
“Credit Spreads on Corporate Bonds and the Macroeconomy in Japan”
3) MBI (BEART) (AIEEREENEHfF—7 22/ I A K)
[/ B 22 3 2 K E OREF ISR T« TGk, RS AIRIC RS 3 DHER 2 |

The International Conference of Joint Research Study Group “EU Economy” of EUSI in
Tokyo
The Financial Crisis: Learning from Europe, Learning from Japan
Date and Time: 12 December, 2009 (Sat) , 10:00 - 17:00
Venue: Keio University (Mita Campus), East Building Hall (8F),East Research Building
Organized by: Joint Research Study Group “EU Economy” of EUSI in Tokyo
Sponsored by: Japan Society of Monetary Economics, Group of International Finance
Language: English
Agenda
9:40 - 10:00 Registration
10:00 - 10:10  Opening Remarks
Prof. Eij1 Ogawa, Hitotsubashi University
Session [ Japan’s Lost Decade and the Current Crisis

Chair: Prof. Takamoto Sugisaki, Tsuda College
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10:10 - 11:00

11:00 - 11:50

11:50 - 13:00

Session 1I

13:00 - 13:50

13:50 - 14:40

14:40 - 15:00

Session I

15:00 - 15:50

15:50 - 16:40

17:00 - 17:10

Speaker: Prof. Sahoko Kaji, Keio University

Title: “Japan's Lost Decade revisited”

Discussant: Prof. Souichi Enkyo, Nihon University

Speaker: Prof. Mitsuhiro Fukao, Keio University

Title: “Comparing the current crisis in the USA and the crisis in Japan”
Discussant: Prof. Toshiki Jinushi, Kobe University

Lunch

Europe’s Experience in the Current Crisis

Chair: Prof. Chisato Shibayama, Otaru University of Commerce
Speaker: Prof. Carlo Altomonte, Bocconni University

Title: “Europe and the financial crisis: short term responses and
medium term implications”

Discussant: Prof. Soko Tanaka, Chuo University

Speaker: Prof. Helmut Wagner, University of Hagen

Title: “Implications of the Global Financial Crisis for EMU-Integration
and Real Convergence in the EU” (tentative)

Discussant: Associate Prof. Masao Kumamoto, Tokyo Keizai University
Coffee Break

Exchange Rates and Other External Effects

Chair: Lecturer Hideki Hayashi, Keio University

Speaker: Prof. Iain Begg, London School of Economics

Title: “European policies and effects of the global crisis from the point of
view of the UK”

Discussant: Prof. Junko Shimizu, Senshu University

Speaker: Prof. Eiji Ogawa, Hitotsubashi University

Title: “Effects on the Yen then and now, and effects on the Euro and the
Pound during the current crisis”

Discussant: Prof. Kentaro Kawasaki, Toyo University

Closing Remarks

Prof. Sahoko Kaji, Keio University

Hi:201044-4 A 24 H (+) 13:00~
2 FEAERFESEIF v XA Bkl 3 EaiE=E

T

1) Nguyen Thi Thuy Vinh K& (#7 K2K5Pr)
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[Exchange Rate Volatility and Economic Performances in Vietnam |
2) P WK (ATIFa—RL— MRIT «- HEERFZRTPL)

[~ L—y 7 A% - EAHN (1998 45) 122\ T HEH~DFEL ACU ~DJi ]
3) HEFHFLIK (P KRT)

'IMF (2 K % 2 FAR ML O 3 FASGET IS W T

Who will provide the next Financial Model? Asia’s Financial Muscle and Europe’s
Financial Maturity

Hosted by the Joint Research Study Group on EU Economy, EUSI in Tokyo Co-Hosted
by the Support Project for Strategic University Collaborations Supported by
International Monetary Economics Study Group, the Japan Society of Monetary E

Saturday, 11th December, 2010
+ Conference Room 307

* Faculty Building 3

» Kunitachi Campus

+ Hitotsubashi University

- Japan

Programme
8:30 - 9:00 Registration
9:00 - 9:10 Opening Remarks
Prof. Toshiro Tanaka, EUSI and Keio University
Prof. Eiji Ogawa, EUSI and Hitotsubshi University
Session 1 Financial regulation
Chair: Prof. Chisato Shibayama, Otaru University of Commerce
9:10 - 9:30 Title: “The EU’s approach to improving financial regulation”
Speaker: Prof. Iain Begg, London School of Economics
9:30 - 9:50 Title: “Asia’s approach to in Financial Services Agency proving financial
regulation”
Speaker: Mr. Atsushi Mimura, Financial Services Agency
10:00 - 10:15  Discussion
10:15-10:30  Coffee Break
Session 1I Monetary and fiscal policy
Chair: Prof. Souichi Enkyo, Nihon University
10:30 - 10:50  Title: “ECB's policy and implications of the worsening fiscal balances”
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10:50 - 11:10
11:10 - 11:30
11:30 - 11:35
11:35 - 11:40
11:40 - 11:45
11:45 - 12:05
12:05 - 13:30
Session I

13:30 - 13:50
13:50 - 14:10
14:10 - 14:30
14:30 - 14:35
14:35 - 14:40
14:40 - 14:45
14:45 - 15:05
15:05 - 15:25
Session IV

15:25 - 15:45
15:45 - 16:05
16:05 - 16:25

Speaker: Dr. Francecso Drudi, ECB

Title: “Monetary (and fiscal) policies in non-Japan Asia”

Speaker: Prof. Akira Ariyoshi, Hitotsubashi University

Title: “China's monetary/financial policy and financial sector”

Speaker: Dr. Alicia Garcia-Herrero, BBVA Hong Kong

Discussant: Prof. Soko Tanaka, Chuo University

Discussant: Prof. Masao Kumamoto, Tokyo Keizai University
Discussant: Ms. Kumiko Okazaki, Bank of Japan

Discussion

Lunch

(Conference Room 308)

Financial sector

Chair: Prof. Sanae Ohno, Musashi University

Title: “Competitiveness/maturity/stability of Europe's financial
institutions”

Speaker: Prof. Carlo Altomonte, Bocconi University

Title: “Competitiveness /maturity/stability of Japan's financial
institutions”

Speaker: Prof. Mitsuhiro Fukao, Keio University

Title: “BOJ's policy and implications of the worsening fiscal balances”
(tentative)

Speaker: Dr. Shigenori Shiratsuka, Bank of Japan

Discussant: Mr. Hideki Hayashi, Keio University and Shinko Security
Discussant: Prof. Etsuko Katsu, Meiji University

Discussant: Prof. Naoyuki Yoshino, Keio University

Discussion

Coffee Break

Exchange rate system

Chair: Prof. Yuri Sasaki, Meiji Gakuin University

Title: “Implications for EMU-integration of Europe’s Policy Response to
the fiscal crisis (in Greece and other countries)”

Speaker: Prof.Helmut Wagner, University of Hagen

Title:“Regional Monetary Co-operation in Asia”

Speaker: Prof. Eiji Ogawa, EUSI and Hitotsubashi University

Title: “Role of the SDR”

Speaker: Dr. Paola Subacchi, Chatham House
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16:25 - 16:45 Title: “Financial crises, balance of payments and exchange rate
regimes”
Speaker: Prof. Sahoko Kaji, EUSI and Keio University

17:05 - 17:25  Discussion

17:25-17:40 Closing Remarks
Prof. Sahoko Kaji, EUSI and Keio University

18:00-20:00 Reception (venue : Sano Shoin)

ARE: 2011484 H 23 A () 13:30~
25 0 RBGRFERY: RIS v 32 G 6 B G61 &
et
1) ENFZR (O RFRFPE)
“Detecting the bubbles in central and eastern European countries”
2) IIARBER (P RFEHIIER)
(7 o7 mE ik & K DOKHES : “Investment Drought” & A8 L — b DFE)
3) WuATBEIER (S Re)  (iE @ BN TR TR 3 i A =)
(B DORT 7 WG~ B ARORF - BEEIEZ/M 5 ~)

A : 20114212 A 10 A (1)
=y BERBRR T =HF v A
EUSI in Tokyo "EU #35"$L[RMF2E 7 L —7
Efg=r 7270
Who will provide the next Financial Model?
Asia's Financial Muscle and Europe's Financial Maturity
T/ : EUSIin Tokyo [EU #&%) HLFWFsE7Lv—7
[ B I N X & B | S L SHIES
PA=E AN
8:30 - 9:00 =ZAf
9:00 - 9:10 PR DIRE
INFER (EUSL —H#K5)

Session [ The Financial Regulation
JEE  SRILTE BuR OMERERIRT)
9:10 - 9:30 %A kv : “The EU’ s Approach to Improving Financial Regulation”

A B —7%— : Prof. Iain Begg, London School of Economics
9:30 - 9:50 & A kv : “Asia’ s Approach to Improving Financial Regulation”
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9:50 - 955
9:565 - 10:00

10:00 -
10:15 -

10:15
10:30

Session 1I

10:30 -

10:50 -

11:10 -
11:15 -
11:25 -
12:00 -

10:50

11:10

11:15
11:20
12:00
13:30

Session I

13:30 -

13:50 -

14:10 -

14:30 -
14:35 -
14:40 -
14:45 -
15:05 -

13:50

14:10

14:30

14:35
14:40
14:45
15:05
15:25

Session IV

15:25 -

15:45
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AEme OB dEEdR (PR

L]

a—b—7 LAY

Monetary and Fiscal policy

JER : MEkR— Bix (AARKRT)

% A kv . “ECB's Policy and Implications of the Worsening Fiscal
Balances”

A B —%— : Dr. Francesco Drudi/ECB

% A kv : “Monetary Policy in Emerging Asia: Evolution and
Challenges Spanning the Asian and Global Financial Crises”
AE—A— AEH W R (—HEKT)

A HPHEE Hdw (PR

AlEmE  REAHE R CGRAERERT)

A

=Ny

The Financial Sector

JER - EWEAT  Fd% (EUSL/ BEEREAT)

% A kb : “Competitiveness/Maturity/Stability of Europe's Financial
Institutions”

A ¥'—71— : Prof. Carlo Altomonte/Bocconi University

% A kL : “Competitiveness/Maturity/Stability of Japan's Financial
Institution”

A=A — BN B (BERBKRT)

X A kL : “Evolution of Quantitative Easing” (tentative)
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Exchange Rate System

R ex RES iz (RFRRT)

% A Kb : “Implications for EMU-Integration of Europe’ s Policy

Response to the Fiscal Crisis”
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A B'—7% — : Prof. Helmut Wagner/University of Hagen
15:45-16:05 # A kL : “Regional Monetary Cooperation Asia”
2 —A— /NIFE HiR (EUSL/ —#K5)
16:05-16:25 %A kL : “Beyond the Dollar? ? A Tentative View of the International
Monetary System to 2020”
A B —%—: Dr. Paola Subacchi/Chatham House
16:25 - 16:45 % A kv : “Financial Crises, B alance of Paymnets and Exchange Rate
Regimes”
A=A —  FEIEER T i (EUSI/EEFRZART)
16:45-16:50  ®fimd o [MEPAT L HEEdR (THEREH KT
16:50 - 16:55  afama : LARIFA K (FBEEBKRT)
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[How does the Regional Monetary Unit work as a surveillance tool in East Asia?]
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['Volatility, Market Integration, and Growth |
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). fEE ] (KRFRRT) . fmEE— EACRT) . B (K7 .
HMEER (KK, FREE GHERY) . SHE— (L¥FRT)

EFMER  FRE FERT). WEME JumERY) . WHE (RFERT), Sk
— (BWEKRT), Biis GbEaR) . db)IER (FEAER) . BK
L (PRKE) . AEM (FRAN KT . LR (BEFEFRERT) |
FEEZZS (FBJIRSE) . YEITEEEE (SN RS, et (BB KR%) . B8
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eld (RRBERT) . RENAR URERT) . KR (AR RF)

2010 £F 10 AFm

mHEEZER BBk (BERBKT)

MEZ R e — (FEAERT) . BETm CRBRORS) . mHE— G, &'
WEER (KIORF) . REMEZ (BEHRFHN) . FHRiEE G HEERT)

WESHMER e BFEXRT) . NEME LEERE L -EKs) . N (R
KF). @IlE— (BHBRY) . Bis GUtEaRT) . bR (R
R AEH (FHRALKT) . THE (RERT) . BHES (F)IIK
). YEITHERR (BIPEAMERERT) . Rlwe (RERT) . BEEWE (B
HIOR) . KIS (LG K

2011 £ 10 AREA

mHEZER BBk (BERBRKT)

MEZ B e E— (AR . BETm (KBRS . mHE— GRS, '
BUEERS (KRR | FHlDSE (4 i BTNI RS . RIEFE (RRGH KT |
FmEE G HERT)

WEFMZEE FHEE FEXRY). NEME (AmERBZ FEHRTY) . WHK (R
KF), @IHlE— BHBERT) . Bis GUtERT) . db)IHEE (R
R, AEM (FHRALKT) ., THEE (REKRT) . BHES (F)IIK
). YEICHEER (BIPEAMERERT) . R e (SERT) . BEEE (B
HIOR) . KRS (RGO

2012 £F 4 ABK

WEZER BBk (BERBKT)

MEZ B e E— (FEAERT) . mETm (KBRS . mHE— GRS, &
BER (BBORP) . FHERE (BRI | REfE (RRGHE KT |
FRHEE GHERKT)

WERMZEE FREME (FERS) . NEME duEERis L iRy . WEE (B
FRERT) . B GHEKT) . BHs GRS . du)IPE (F
HBHRT) . AER (FHRANKRY). THME (REBKRT) . BrasE (&
KF) . SRTAEER (BITEAMERERT) . Iliie URBKRY) . BEE (7
FRERT) . KRS (FAEEK)

2013 £F 4 AR

WEZER BBk (BERBKT)
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A
MR ZE R

AEFE— (REAHRT) . Frmg (BT RETH] OO . &
FE— GRARURY) . e (GREORT) . FlE (FERRT) Rk
g (BRHEKRT) . ZRfEE GHRERT)

OHE Rk . WEAS  bE s R . Mg (5
FRERT) . @I (B BT i GRAbEabRs) . b1 (F]
BHERT) . AER (FRANRT) . THE (KERT) . #ZEE GBI
R WITHEER (BAWEAERERT) . il (RBKRT), BHEEE (R
RRFRSE) | OKIBRERE (5L HR )
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2B 0B

BMAZAE (H)

Mc=E 0

el B (k- 1EA)

2004 4 1,233 8

2005 4 1,275 7 7
2006 - 1,274 7 11
2007 1,290 7 11
2008 4 1,329 7 12
2009 = 1,319 7 9
2010 4+ 1,334 7 16
2011 4¢ 1,337 7 16
2012 4 1,351 7 14
2013 4 1,359 7 14
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© TFE- -REORNK

FRL 16 £

INFREE (FRi164F4H 1 A~FRE 1743 H 31 H)

X M oo PN
B oE B R T 5 ES xf b o B H T A ES xf M

] | & M & ]

1 F gk 16 4 & F Kk 2 #E E #| 1,000,000 1,000,000 Of1 AT 4F FF f Bk 4x| 11,240,502( 11,240,502 0

2 Al DRI ER 1,700,000| 1,628,716 71,2842 & #| 11,940,000| 11,940,000 0

3 F Bk 16 4 Bk & Ok & E | 1,000,000( 1,000,000 of3 B 4| 2,240,000/ 2,100,000 140,000

4 i R ET 1,700,000 1,539,175 160,82504 = H Al B 100 78 22

5 60 A 4 o & k47 #| 2,000,000 2,581,190(A 581,190(5 % Ht FI & 200,000  223,250{A 23,250
6 & mhof WO % 21 % T AT 2% 3,900,000 4,251,064(A 351,064
7T A& @R W OBF %8 22 5 FIl 4T 2| 3,900,000 0 3,900,000
8 1t if i h = 1 100,000 100,000 0
9 B H s ES # 100,000 100,000 0
10 il Ei = # 100,000 100,000 0
1 B ) i > 4 100,000 100,000 0
12 7 H EN il £ Ed 100,000 100,000 0
13 & id Bl & # 100,000 100,000 0
14 Boo& m o om = % 100,000 100,000 0
15 e ROfFOAF R O & #® 100,000 100,000 0
16 7k — PN "ol ({4 700,000 700,000 0
17 H A & @ % 2 & & 584 35,000 35,000 0
18 = B 435,000 365,400 69,600
19 # %t 3,000,000[ 1,932,800 1,067,200
20 7B E ot 250,000 257,517| /A 7,517,
21 # % il i # 35,000 11,870 23,130
22 % i} # 20,000 107,690 A 87,690
23 i 7 B % #| 1,000,000 758,156 241,844
24 HE # 600,000  913,062|A 313,062
25 T fii | 3,545,602 0 3,545,602

® E & i i & 0] 17,622,190

& it 25,620,602 25,503,830 116772] 25,620,602| 25,503,830 116,772

. S .
ERI1TEE INTREE (CFR17THE4H 1 H~FK 1843 A 31 H)
X oo #W AN o
W oE B A T B E * wWoE B H T ES Xt b

M (] M M B! B

1 % ok 17T F K & | 1,000,000 1,000,000 ofr B AE B MR B 4| 7,622,190 7,622,190 0

2 [ SRR 1,700,000 1,380,318|A 319,682[2 & #| 12,330,000( 13,030,000 700,000

3 ¢ R 17T 4 Bk F £ 3 ¥ #%| 1,000,000 1,000,000 of3 #& B 4| 2,000,000( 1,765,000|/A 235,000

4 [ ES LN E 1,700,000| 1,448,978| A 251,022(4 45 B = B & # 0| 900,000 900,000

5 & @b R ¥ W %8 22 % Tl AT #%| 3,900,000 4,031,584 131,584|5 = M A & 100 46| 54

6 4 @R ¥ OBF 8 23 5 T 4T #| 3,900,000 0|A  3,900,00006 X 4 A 700,000 556,090 A 143,910
7 b i3 i i ES # 100,000 100,000 0
8 H Ei = # 100,000 100,000 0
9 # # £ # 100,000 100,000 0
10 4 [ & = % 100,000 100,000 0
11 7 H EN h = 1 100,000 100,000 0
12 i # E ES # 100,000 100,000 0
13 3 A 100,000 100,000 0
4 o )T O K W & % 100,000 100,000 0
15 7k - L H il [ ¢ 700,000 700,000 0
6 = B 4 fi £ %% 1,500,000 1,521,532 21,532
17 B A & @ % & 8 & 5 #H 4 35,000 35,000 0
18 & i E 4 50,000 106,879 56,879
19 = g 435,000 365,400\ A\ 69,600
20 #& #H 2,200,000 1,848,160|A 351,840
21 % A ot 250,000  201,727|A 48,273]
22 b7 il i # 70,0000 257,075 187,075|
23 & i £ 100,000! 28,720| A 71,280
24 @ 15 7 % #| 1,500,000 903,163| A 596,837
25 M # 600,000 756,334 156,334
26 T {ié | 1,212,290 oA 1,212,290)

/s F i3 i fig & 7,488,456
& 22,652,290| 23,873,326 1,221,036 22,652,290 23,873,326 1,221,036

335




JRE 18 4ERE
(CERk 1844 H 1 H~FRk 1943 A 31 H)

IWREE

X M oo PN
B oE B R T 5 ES xf b o B H T A ESN xf M
] | & M & ]
1 F ok 184 & F K & F | 1,000,000  650,630|A 349,370(1 AT 4E FE i Bk 4x| 7,488,456| 17,488,456 0
2 Al DRI ER 1,700,000| 1,269,878|A 430,1222 = #| 12,750,000| 13,020,000 270,000
3 ¢ Bk 18 4 B F K & M E | 1,000,000 862,257| /A 137,743)3 & B 4| 1,765,000| 1,765,000 0
4 [ S ER % 1,700,000 1,477,069| A 222,931(4 45 Bl 2 B & #| 1,500,000 1,300,000({A 200,000
5 & @b o ¥ OAF %8 23 % Tl AT 7| 3,900,000 4,099,584 199,584)5 = He I K& 50 2996 2,946
6 & o ¥ F 8 24 5 TIOAT #| 3,900,000| 3,640,000{A 260,000(6 A I Al 500,000[  432,110|A 67,890
7 kb i JH il £ % 100,000 100,000 0
8 M W h = 1 100,000 100,000 0
9 i Bl ES # 100,000 100,000 0
10 4 L5} Ei = # 100,000 100,000 0
11 7 A EN il £ # 100,000 100,000 0
12 & 3] il = Ed 100,000 100,000 0
13 [# B & ®moWm = 1% 100,000 100,000 0
14 R ROfF O R O o R’ 100,000 100,000 0
15 & — &~ A # % 700,000[ 700,000 0
16 H A & @ % 2 @ 45 o2 8 & 35,000 35,000 0
17 & it 1 100,000 128,693 28,693]
18 = ot 718,200 747,600 29,400
19 # #H 2,200,000 2,225,280 25,280
20 7B E ot 250,000 214,871| A 35,129
21 # % il i # 150,000 392,644 242,644
22 % i} # 100,000 2,540 A 97,460
23 i 7 B % #| 1,000,000 492,660\ A 507,340
24 HE # 600,000| 656,869 56,869
25 T fii | 4,150,306 0|A 4,150,306
® E & i i & 5,612,987
& it 24,003,506 24,008,562 5,056 24,003,506] 24,008,562 5,056
.
FERRI19EE IXRESE
CERL 194 H 1 H~FRK 2043 H 31 H)
X oo #W AN o
W oE B A T B E * o B H T ES Xt b
M (] M M B! B
1 % ok 19 fF F K & ¥ | 1,000,000 1,000,000 Of1 i AR HE f R 4| 5,612,987 5,612,987 0
2 [ SRR 1,500,000 1,336,027|A 163,973(2 = #| 12,500,000 13,235,000 735,000
3 ¢ R 19 4 Bk F £ 3 ¥ f%| 1,000,000 1,000,000 of3 #& B 4| 1,765,000| 1,765,000 0
4 [ ES LN E 1,500,000| 1,888,921 388,921(4 4§ Bl & B £ | 1,500,000[ 1,300,000/A 200,000
5 & @b R ¥ O %8 25 % Tl 17 #%| 3,900,000 4,374,220 47422005 = W R B 3,000 9,242 6,242
6 4 @R W OBF Jt 26 5 T 4T | 3,900,000 78,750\ A 3,821,250(6 X 4 A 600,000 773,830( A 173,830
7 b i3 i i ES # 100,000 100,000 0
8 H Ei = # 100,000 100,000 0
9 # # £ # 100,000 100,000 0
10 4 [ & = % 100,000 100,000 0
11 7 H EN h = 1 100,000 100,000 0
12 i 4 i ES # 100,000 100,000 0
13 3 A 100,000 100,000 0
4 e )T O R W & % 100,000 100,000 0
15 7k — PN B il £ #| 1,200,000 1,100,000{A 100,000
16 = B 4 @& #  fF | 1,500,000 1,302,393|A 197,607
17 B A & @ % & 8 & 5 4 35,000 35,000 0
18 & i E 4 100,000 48,728| A 51,272
19 = g 718,200 718,200 0
20 #& #H 2,200,000 2,152,080|A 47,920
21 % B ot 250,000 197,980(A 52,020
22 b7 H fh # 200,000 194,937|A 5,063
23 & i £ 100,000! 25,420| A 74,580
24 @ 15 7 % E 4 600,000 527,273| A 72,727
25 M 1 800,000| 494,845 305,155
26 T it # 677,787 0|A 677,787
/s F i3 i fig & 5,421,285
& 21,980,987| 22,696,059 715,072 21,980,987| 22,696,059 715,072
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PR 20 ERE INREE (PR 2044 A1 A~FRk 2143 H 31 H)

X M oo PN
B oE B R T 5 ES xf b o B H T A ESN xf M

] | & M & ]

1 F k20 £ & F K 2 #E E #| 1,000,000 1,000,000 Of1 A 4F FF i Bk 4x| 5,421,285 5,421,285 0

2 Al ES NS e 500,000 527,076 27,076(2 = #| 12,750,000| 13,297,000 547,000

3 F Bk 20 42 Bk & K & E | 1,000,000( 1,000,000 of3 B 4| 1,765,000| 1,790,000 25,000

4 [ S ER % 500,000 744,082 244,082(4 5 B = H £ #| 1,300,000| 1,400,000 100,000

5 & @b o ¥ OAF %8 26 % Tl A7 7% 4,000,000 4,199,690 199,690(5 = He FI K 10,000 6,559 A 3,441

6 & Mo ¥ F %8 27 % T AT #&| 4,100,000( 4,170,000 70,0006 I A|  700,000[ 667,740 32,260
7 kb i JH il £ % 100,000 100,000 0
8 M W h = 1 100,000 100,000 0
9 i Bl ES # 100,000 100,000 0
10 4 L5} Ei = # 100,000 100,000 0
11 7 A EN il £ # 100,000 100,000 0
12 & 3] i = Ed 100,000 100,000 0
13 [® B 4 hom = ® 100,000 100,000 0
14 R ROfF O R O o R’ 100,000 100,000 0
15 & — A /I G ¢ 700,000[ 700,000 0
16 H A & @ % 2 @ 45 o2 8 & 35,000 35,000 0
17 & # 100,000 42,890| A 57,110
18 = Bt 718,200 718,200 0
19 # #H 2,200,000 2,196,000|A 4,000
20 E E Bt 220,000 150,676(A 69,324
21 # % il i # 300,000 138,038| A 161,962|
22 % i} # 100,000 57,870| A 42,130
23 i 5 i % # 600,000 741,858 141,858|
24 HE # 700,000[ 337,489 A 362,511
25 T fii | 4,373,085 0|A 4,373,085

® (e & i i & 5,023,715
& 21,946,285| 22,582,584 636,299 21,946,285 22,582,584 636,299

TRk 21 FEE INKREE (FR214FE4H 1 H~FRk 2243 H 31 H)

X i o & A o
& B H T B EE xf ke o B H T % ESN | Xt ke

] M & M & ]

1 ¢k 21 4 & F K £ i F | 1,000,0000  793,900|A 206,1001 A 4F FF ff Bk 4:| 5,023,715 5,023,715 0

2 Al ES LR 8 500,000 721,977 221,97712 & #| 13,200,000| 13,278,000 78,000

3 ¢ Bk 21 4 B F K & E | 1,000,000( 1,050,000 50,000(3 % B 4| 1,765,000| 1,740,000\ A 25,000

4 [A] SRR 500,000 870,508 370,5084 #F Bl & B £ #¢| 1,100,000 1,200,000 100,000

5 & @b o ¥ #F %8 28 5 T AT #&| 4,100,000( 4,205,000 105,00005 = He I K& 7,000 1,554\ A 5,446

6 & mhof ¥ O %t 29 % Tl AT %% 4,100,000 4,195,000 95,0006 #E 7 Al 700,000  630,630{A 69,370

7 db i W 0 2 # 50,000 50,000 of7 A el 0 50,000 50,000

= " = ’ ’ & W & : ’
=
8 4 K & = k4 50,000 50,000 0
9 i il = E 4 50,000 50,000 0
10 4 [ i ES 1 50,000 50,000 0
11 7§ A ES il = bl 50,000 50,000 0
12 & s il £ # 50,000 50,000 0
13 Br & @B W = % 50,000 50,000 0
4 B RO T R W s B 50,000 50,000 0
15 & — & A #l F % 700,000| 700,000 0
16 = B % # fE pk 4| 400,000 503,737 103,737,
17 H A & @ % 2 #E & o2 8 & 35,000 35,000 0
18 & i 1 100,000 35,017|A 64,983]
19 = Bt 718,200 718,200 0
20 %4 #H 2,200,000 2,093,520|A 106,480
21 & i ot 180,000 171,312|A 8,688
22 # B H i E 4 400,000 338,296 A 61,704
23 % b ¢ 100,000 25,420\ A 74,580
24 i H B % #% 600,000 868,880 268,880
25 M k¢ 400,000 374,015\ 25,985
26 T fii | 4,362,515 0|A 4,362,515
w i =S o el & 3,824,117
& it 21,795,715 21,923,899 128,184 21,795,715| 21,923,899 128,184
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R 22 £

INFREE (FRi224E4 01 A~k 2343 H 31 H)

X M oo PN
# & B H T 5 ES ke o B H T R ESN xf I

H M | H ] H

1 F gk 22 4R & F Ok 2 E #%| 1,000,000 1,000,000 Of1 T 4F JE f Bk 4| 3,824,117 3,824,117 0

2 [ SRR 700,000 653,016 A 46,9842 = #| 13,095,000| 13,416,000 321,000

3 G TurIrEBER 100,000 100,000 of3 # B 4| 1,740,000 1,740,000 0

4 F k22 4 K F K & i ¥ #| 1,000,000 1,000,000 o4 %% £ B & #| 1,100,000] 2,450,000 1,350,000

5 [Fi] SHIER % 700,000 743,530 4353006 = Ht M B 2,000 1,257|A 743

6 [ AT 5=E 1 100,000 100,000 o6 #E I Al 650,000  606,530{A 43,470
7 A& mhof ¥ OAF %8 30 % Tl AT %% 4,100,000 4,205,000 105,000
8 & @b oM ¥ OWF %8 31 % T 1T #%| 4,100,000 3,757,000 343,000
9 Jk i3 B} Hh ES 1 50,000 50,000 0
10 4 H Ei = # 50,000 50,000 0
11 i # & # 50,000 50,000 0
12 ¥ [ il % % 50,000 50,000 0
13 74 A ES i ES % 50,000 50,000 0
14 & 5% Hh & # 50,000 50,000 0
15 B & @ oW = & 50,000 50,000 0
16 RO R H = # 50,000 50,000 0
17 & — &~ A # E % 630,000 630,000 0
18 H A & @ % 2 & & 5 84 35,000 35,000 0
19 & i 7 100,000 o|A 100,000
20 = b 718,200 718,200 0
21 # FH 2,200,000] 2,137,440\ A 62,560
22 & i Bt 180,000 125,055 A 54,945
23 b7 il fh # 300,000 306,129 6,129
24 %2 i k4 100,000! 31,200|A 68,800
25 i 15 ¥ % 1 600,000 630,946 30,946
26 4 # 300,000  232,553|A 67,447
27 T fii | 3,047,917 0|A 3,047,917

w Lis 3 o e & 5,232,835

& it 20,411,117| 22,037,904 1,626,787 20,411,117| 22,037,904 1,626,787

. S .
FERL23EE INTRES (Fk2344F4H 1 B~Fk244 3 31 H)
x W o @ w A o &
B & B H T B ESN *t b o B H T " E3E A

] M & M & ]

1 F Rk 284 K F K& EE | 1,000,000 1,000,000 Of1 AT 4 % ik Bk 4| 5,232,835 5,232,835 0

2 [ ES U8 700,000[  617,911|A 82,0892 f# A £ B £ #| 13,265,000| 13,414,000 149,000

3 [F) TarTrERSE 100,000 100,000 of3 #% By M & £ #¢| 1,740,000 1,740,000 0

4 7 pk 23 fF O Fk R OK & B E f¢| 1,000,000] 1,000,000 of4 %% 54 B £ #| 2,200,000 2,200,000, 0

5 [ ES i aE 700,000  686,787|A 132135 % W Al B 2,000 941|A 1,059

6 [i] TurILEERE 100,000! 100,000 of6 %k 7 Al 600,000 647,670 47,670
7 K = 5 e 1t £ 400,000 350,000| A 50,000
8 & mh R W OWF g8 32 % T 1T #%| 3,744,000 3,744,000 0
9 & @b & ¥ #F %8 33 5 Tl AT #&| 3,744,000 3,744,000 0
10 & @ & ¥ WF %8 MR 4 Tt S| 320,000  295,000|A 25,000
11 b 1t B} Eil £ # 50,000 50,000 0
12 B # # = # 50,000 50,000 0
13 Hh s = 1 50,000 50,000 0
14 B [ i ES # 50,000 50,000 0
15 75 A S i = # 50,000 50,000 0
16 [ J Hh = # 50,000 50,000 0
17 B & @B = % 50,000 50,000 0
18 R | OAT O R W & # 50,000 50,000 0
19 & % # OB & /B o o2 #® 0 50,000 50,000
20 A — A H #l fE % 700,000( 700,000 0
21 H A & @ % & # &5 5 # & 35,000 35,000 0
22 = A % S (S A 500,000 518,367 18,367
23 & # 7t 100,000 o|A 100,000
24 = e 718,200 718,200 0
25 # ¥H 2,200,000] 2,122,800|A 77,200
26 & B b 150,000 115,703 A 34,297
27 % b2 H i # 300,000 323,778 23,778
28 % b 7 100,000 31,370|A 68,630
29 i 13 %8 % E ¢ 700,000 814,107 114,107,
30 % 300,000  321,547|A 21,547
31 H i [E OBE s W W& WA 0 113,787 113,787,
32 F i %] 5,028,635 A 5,028,635

/s & i3 e fig & 5,333,089
& it 23,039,835| 23,235,446 195,611 23,039,835 23,235,446 195,611
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R 24 £/

INFREE (P24 401 A~Fr 2543 H 31 H)

X oo #W [ NN
W oE B A T B ESN *f kb o B H T S ESE %t kb
| | | M B! Bl
1 % gk 24 4 KR K & 3E B | 1,000,000 1,000,000 of1 i AE HE f Bk 4| 5,333,089 5,333,089 0
2 [ SR ET 700,000 813,540 113,54002 {8 A & B = ##| 13,295,000| 13,349,000, 54,000
3 [7] TurIrEBER 100,000 90,620 A 9,380(3 # By [ & & | 1,740,000 1,740,000 0
4 F 24 4 K F K & i ¥ #| 1,000,000] 1,000,000 o4 % B £ B £ 4| 2,200,000] 2,200,000 0
5 [F] ES Ul E 700,000 736,158 36,1585 = W M & 1,000 1,138 138
6 [ TarILAEERT 100,000 100,000 of6 A 4 A 550,000 535,280 14,720
7 K ES & l it #| 400,000, 400,000 0
8 & mh R W O % 34 % W Ok 7| 3,744,000 3,743,712(A 288
9 & @ R ¥ W R R 5 E L | 3,032,000 3,024,000(A 8,000
10 4 @ o ow O %t O£ B OF 320,000 190,000| A 130,000
11 b i3 i s ES 1 50,000 50,000 0
12 B H i = 7 50,000 50,000 0
13 # Eil £ # 50,000 50,000 0
14 4 7 Eil = % 50,000 50,000 0
15 78 A ES il ES 1 50,000 50,000 0
16 JEE Ly i = # 50,000 50,000 0
17 B B & @ oW = % 50,000 50,000 0
18 e ROfF O K W & % 50,000 50,000 0
19 B K @& OHOo& ®BOWw = 50,000 50,000 0
20 & & [ it 1| 450,000 o|A 450,000
21 & — A H #l  E % 700,000[ 700,000 0
2 H A & @ % = # 4 5 #H & 35,000 35,000 0
23 & i # 100,000 3,690 A 96,310
24 = Bt 718,200 718,200 0
25 %4 #H 2,200,000 2,152,080|A 47,920
26 E b 150,000 132,365 17,635
27 # B it} i 4 350,000 210,601|A 139,399
28 % i E 4 100,000( 215,540 115,540
29 i H b % # 750,000  626,252[A 123,748
30 A # 300,000|  224,024|A 75,976
31 * 1 ¥ v — F AT UE fiF % 700,000 483,100| A 216,900
32 1 fii #| 5,019,889 A 5,019,889
w i £ i 29 & 6,109,625
= Bt 23,119,089| 23,158,507 39,418 23,119,089| 23,158,507 39,418
() * Fpk24F9A 10, METH L L TRERE TKR,
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5H 15 H~16 H FEAREERE (FR)IIRT) B
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12 A Iemicaarsel 5215 FAT
2005 4 5H 28 H~29 H FEEREEERE (HARY) BfE
6 H remstgprsel 222 5 TIT
10 A 8 A~9 H KERERE (KRICRT) B
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