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E-89 . Takuya Ishino, Akiko Kamesaka, Toshiya Murai and Masao Ogaki, "Effects of the Great East Japan Earthquake o
Subjective WelBeing" January 2015.

Abstract

Using a large panel data set that samples over 4000 Japanese, we analyze chmaugds ia subjective welbeing
(happiness) and altruistic worldview before and afterGheat East Japan Earthquake. As a result we findLjhaiore
people replied that thelappiness improved after the earthquake than said it worsened, and also that Z)amany
Japanese people became more altruistic since the earthquake, even in #féeotedtareaOne possible interpretation

of theseresults is that an increase in altruisime to the earthquake spurred people to give to charity, which in turn

increased theinappiness. Our regression analysis yields results that are consistent with this story.

E-88 . Daisuke Ikeda and Takushi KurozutfostCrisis Slow Recovery and Monetary Policy" December 2014.

Abstract

In the aftermath of the recent financial crisis and subsequent recession, slow reduaregidseen observed and
slowdowns in total factor productivity (TFP) growth have besasurd in many economies. This paper develops a
model that can describe a sl@acovery resulting from an adverse financial shock in the presence of an endogenous
mechanism of TFP growth, and examines how monetary policy should reactfioatih@al shock indérms of social
welfare. It is shown that in the face of the finansiabcks, a welfarenaximizing monetary policy rule features a strong
response to outpuand the welfare gain from output stabilization is much more substantial thanmodst where TP
growth is exogenously given. Moreover, compared withviledfaremaximizing rule, a strict inflation or pridevel
targeting rule induces a sizaelfare loss because it has no response to output, whereas a nominal GDP gleveth or
targeting rule prforms well, although it causes high intenege volatility. In thepresence of the endogenous TFP growth
mechanism, it is crucial to take into accountvelfare loss from a permanent decline in consumption caused by a
slowdown in TFRyrowth.

E-87 . Tasuke Nakata, "Reputation and Liquidity Traps" December 2014.

Abstract

Can the central bank credibly commit to keeping the nominal interest rate low &ttearded period of time in the
aftermath of a deep recession? By analyzing credgilales in a stick-price economy with occasionally binding zero
lower bound constraint$ find that the answer is yes if contractionary shocks hit the economy with suffiggoency.

In the best credible plan, if the central bank reneges on the promise pbliowrates, itwill lose reputation and the
private sector will not believe such promiges$uture recessions. When the shock hits the economy sufficiently frequently,
the incentive to maintain reputation outweighs the shamtincentive to close consumptiand inflation gaps, keeping

the central bank on the originally announced path ofrlominal interest rates.

E-86 . Ma s a mi I mai and Richard S. Gr ossman, "Taking th
19th century British Banks" Noverer 2014.
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Abstract

This paper utilizes data on the presence of prominent individhalsis, those withpolitical (e.g., Members of
Parliament) and aristocratic titles (e.g., lore®) the boards dfirectors of English and Welsh banks from 18289 to
investigate whether thappointment of weltonnected directors enhanced equity value for bank shareholiers.
analysis of panel data shows that the appointment of connected directorsid@esste the rate of return on bank equity.
In fact, we find hat the appointment of MRs directorships had negative effects on bank equity returns. Ourstudgt
analysiscorroborates this finding, showing that a barskshares exhibited negative abnorne@lirns when their directors
were elected to Parliament.aken together, our resulismdicate that connected directors yielded ktibe even
negative-economic payoff tibank shareholders in prear Britain.

E-85 . Tetsuo Yamamori, Kazuyuki Iwata and Akira Ogawa, "An Experimental Study of Money lllusioerirrmporal
Decision Making" November 2014.

Abstract

To examine the degree to which price fluctuations affect how individuals approdntedemporal decisiemaking
problem, we conduct a laboratory experiment in wtsghjects spend their savings on aonption over 20 periods. In

the control treatmenthe commodity price is constant across all periods. In the small (largeXlipdteationtreatment,

the price rate of change is always 1% (20%), and the rate of change of &aeimgs/s the same as the commodity price.
Therefore, the optimal amount cdnsumption is the same in all three treatments. Our main findings are threefold. First,
the magnitude of misconsumption (i.e., the deviation from optimal consumptisignificantly high in order of the
control, small pricdluctuation, and largerice-fluctuation treatments. Second, in the control treatment, the magnitude of
misconsumption shrinks over time, whereas it gradually increases in the small andrilzegleictuation treatments.
Finally, regardless of the presence of price fluctuatisubjects exhibit undezonsumption (ovesaving) behavior, and

the presence of pridkictuations strengthens such a tendency.

E-84 . Toshiyuki Matsuura, Kazunobu Hayakawa, NuttawAKSANAPANYAKUL and Yuta Watabe, "Price and
Quality Changes in Outsiders of Regional Trade Agreements" October 2014.

Abstract

Countries excluded from a regional trade agreement face disadvantages in tarifesxpdmting to member countries. In
this contex, previous studies found that sugkcluded countries, i.e., outsiders, lower their export prices. In contrast, this
study aimgo examine not only prices but also the quality of outsideesports. Specifically, we firgstimate the quality

of productsexported from each country to Thailand under certaiiff schemes. In addition to our estimates on
crossprice elasticity, we use this meastiwecompute the potential magnitude of trade diversion for outsiders. Then, we
investigate the relationship beteen this trade diversion and changes in the quality of exports dnatsiders.
Consequently, we found that only outsiders exporting higher quality progiiutsited a greater improvement in quality

to decrease the negative effect of tadifadvantages.

E-83. Vincent Hoang, Takao lida, Shigeru Matsumoto, Natsuki Watanabe and Clevo Wilson, "Market penetration of

imported agricultural products: A hedonic analysis of the Japanese table wine market" September 2014.

Abstract
Although hundreds of thousands adricultural products are traded on a daily basis, less known how imported

agricultural products gain consumer acceptancepandtrate a domestic market. This paper analyzes Japanese wine point
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of sale (POSYata and examines how consumer valuatbnmported wines changes with theirarket penetration.
Although there is a considerable variation in sales of wipesjious papers have not accounted for it in their hedonic
analyses. The wine hedoranalysis accounted for the variation in sales shibafsthe retail sales pricesiaiported wine
decreases with their market penetration. The analysis also shows that

although consumers pay a premium for wine with a long sales history, this prenmiantesge enough to compensate for
the price reductionbrought about by salegxpansion. Many exporting counties promote organic farming for
environmentatonservation. The paper further examines whether consumers in an importing country

differentiate between local and imported organic products. The reswsghat thepremium for imported organic red
(white) wines is about 42.996% (8.872%) while tfrmtdomestic red (white) organic wines is about 6.440% (1.214%),
implying that Japaneseonsumers pay higher premiums for imported organic agricultural peodiiah forthose

produced in Japan.

E-82 . Yoshifumi Konishi and Meng Zhao, "Can Green Car Taxes Restore Efficiency? Evidence from the Japanese Ne\
Car Market" September 2014.

Abstract

We investigate the efficiency of vehicle taxation in seebest settigs. Arandomcoefficients logit model is estimated
for quarterly automobile sales data betw@604 and 2012 from the Japanese new car market. Theeypasimental
nature of thedata is exploited in two ways. First, we construct the location of pregecific taxrates in the
characteristics space as a set of instruments to control for endogeneliges¥ed car prices. Second, the large and
persistent variation in effective vehicle priceaused due to Japan's green car tax policy since 2009,eard¢ousbtain
consistentestimates of the ownand crosrice elasticities. Our results indicate evidence dobstantial scale and
composition effects: Though the policy successfully redussdsweighted average emissions, it also increased total
salessubstantiallyConsequently, the polieynduced reduction in annual vehicle CO2 emissions was sma&intrast, a
modified version of the emissiofmsed vehicle tai la Fullterton andVest (2002), based on the fuel efficiencies of car
models, could hav reduced annualehicle CO2 emissions substantially more while increasing total economic surplus

relative to the no policy counterfactual.

E-81 . Hisahiro Naito, "Paretionproving Immigration and Its Effect on Capital Accumulation in the Presence aflSoci

Security" September 2014.

Abstract

The effect of accepting more immigrants on welfare in the presence ofaspay-go social security system is analyzed
qualitatively and quantitatively. First, it is shown thainitially there exist intergeneratial government transfers from

the young to the old, thgovernment can lead an economy to the (modified) golden rule level within a finiténtiene
Pareteimproving way by increasing the percentage of immigrants to natives (PEEdpnd, using the comptibnal
overlapping generation model, the welfare gaicaisulated of increasing the PITN from 15.5 percent to 25.5 percent and
years needed teeach the (modified) golden rule level in a Patigtproving way in a model econoniyhe simulation
shows thathe present value of the welfare gain of increasing the Rprises 23 percent of the initial GDP. It takes
112 years for the model economy to

reach the golden rule level in a Partproving way.

E-80 . Kunio Urakawa and Kyoko Anegawa, "The Impdct@arning and Living Environment of Colleges on Dropout
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Rates: A Study Using Panel Data" August 2014.

Abstract

This paper attempts to analyze how the learning and living environment of caffeges the control of students
withdrawal and graduation thin standard academigears, using panel data. The panel data analysis reveals the
possibility that theconditions of the learning environment, such as the convenience of libraries provided by

colleges and the ratio of instructors to students, have arceffect on the control afropout rates in addition to students
academic skills before college entry. This resulggests that there are differences in dropout rates and graduation rates
between thoseolleges that have an environment to encouragevaimtn for learning and those thdd not, even if their

deviation scores are the same.

E-79 . Takashi Kano and Hiroshi Morita, "An Equilibrium Foundation of the Soros Chart" May 2014.

Abstract

The most prominent characteristic of the Japanese yen/Ul&. wlominal exchangeate in the posPlaza Accord era is

its near randomvalk behavior sharing a commastochastic trend with the monetary base differential, which is
augmented by the excessserves, between Japan and the United States. In this papdeyvelop a simplavo-country
incompletemarket model equipped with a specification of domestic reserve

markets to structurally investigate this anecdotal evidence known as the Soros ¢hiarinbydel, we theoretically verify
that a market discount famr close to one generatesar randorwalk behavior of an equilibrium nominal exchange rate
in accordance wita permanent I(1) component of the augmented monetary base differentigcamnamic fundamental.
Results of a Bayesian posterior simulatiothwiostPlazaAccord data of Japan and the United States plausibly support

our model as a daggenerating process of the Japanese yen/U.S. dollar exchange rate.

E-78 . Yoichi Arai, Hidehiko Ichimura and Daiji Kawaguchi, "The educational upgrading of ésggouth, 1982007:

Are Japanese youth ready for structural reforms?" May 2014.

Abstract

Are Japanese youth ready for the structural reforms proposed as asdpphplicy ofAbenomics? To answer this
question, we assess how well Japanese youth hgeslwadith the labor market's longrm structural changes, induced
primarily by deepeningnterdependence with emerging economies and rapid technological progress dast theee
decades. We feature the role of educational upgrading on thentabketoutcomes of youth between the ages of 25 and
29, using six waves of micro data frotime Employment Status Survey spanning from 1982 to 2007. The analysis
demonstrateshat the secular demand growth for skilled labor has been met by the educagigradirg of youth
through the expansion of tertiary education, including educatiorodational schools. The educational upgrading of
Japanese youth has helped keep ybeth employment rate relatively high compared with that of other developed

countriesgven n the longterm economic malaise.

E-77 . Kazuyuki lwata, Toshi H. Arimura and Tetsuya Shimane, "The effectiveness of vehicle emission control policies:

Evidence from Japanese experience" May 2014.

Abstract
Governments in developed countries have impleaternairious regulations to managie pollutants from automobiles,
such as emission standards and subsidies foreloigsion vehicles. Japan is a unique example of a country that has

overcome the sevesdr pollution of nitrogen oxides (NOx) and particulatatter (PM) through themandatory retirement
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of old, high emission vehicles in metropolitan areas. To @iateever, it is not clear which policy instruments have been
effective in mitigating the aipollution from automobiles. The purpose of this papeto empirically examine the
effectiveness of policy instruments in attaining cleaner air in Japanese metrop@aanUsing data from 1990 to 2005,
we estimate the concentration functions of N€Dxl PM using a spatial econometric model. We find that megulations

and subsidiedecreased the concentration levels of both pollutants. Traditional emission stavetarfisund to be more
effective than other policy instruments. Vehicle replacemautisidies were more cesffective than those for
PM-remowal equipment. Furthermorthe empirical results indicate that the effect of subsidies for vehicle replacement on

onemunicipality s air had spillover effects by improving the pollutant concentrations sutiheunding municipal areas.

E-76 . Toshi H. Aimura, Hajime Katayama and Mari Sakudo, "Do Social Norms Matter to Energy Saving Behavior?
Endogenous Social and Correlated Effects” May 2014.

Abstract

Social norms have received growing attention as a potential driverd@nvironmental behavior, partdue to ample
evidence based on survey data. Udlagp from a Japanese household survey on energy saving behavior, we estimate a
structural model of social interactions that account for methodological issues inhewaweyndata, namely: simultaneity,
common shocks and nonrandom group selectionfiMlethat the influence of social norms on energy saving behavior is
small or insignificantwhile estimates from standard methods in the literature are found to be large angigigfibant.

Our resultssuggest that evidence in previous surbaged studies magflect correlation in unobserved characteristics

between members in a group, notitffuence of social norms.

E-75 . Shin Kishimoto and Naoki Watanabe, "The Kernel of a Patent Licensing GanileZ04.4.

Abstract

This paper considers general bargaining outcomes under coalition structures forameetigrnal patent holder and
firms in oligopoly markets. The main propositions ardadlews. For each coalition structure, the kernel is a singleto
thus, the number dicensees that maximizes the patent holder's revenue can be determined. The ulopesradralinds
of the kernel are specified for each coalition structure. We also prsuffieient conditions for the number of licensees

that maxinizes their total surplus to lptimal for the patent holder.

E-74 . Shuhei Ao ki and Makoto Nirei, "Zipfbs Law, Par e
2014.

Abstract

This paper presents a tractable dynamic general equilibriudelnad income andirm-size distributions. The size and
value of firms result from idiosyncratic, finevel productivity shocks. CEOs can invest in their own firnmgsky stocks

or in riskfree assets, implying that the CEGs asset and income also depemdfion-level productivityshocks. We
analytically show that this model generates the Pareto distribution ofdome earners and Zipfs law of firms in the
steady state. Using the model, we evallat® changes in tax rates can account for the recehittievoof top incomes in

the U.S.The model matches the decline in the Pareto exponent of income distribution ereddraf the top 1% income
share in the U.S. in recent decades. In the model, the toaugrinal income tax for CEOs strengthens theietiige to
increase the share of thdirms' risky stocks in their own asset portfolios. This leads to both higher dispersion and

concentration of income in the top income group.
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(2012
(2013

(2013
(2014



2014

7,597,557 7,004,416 593,141
74,052 0 74,052
7,671,609 7,004,416 667,193
71,631,800 69,869,800 1,762,000)
21,500,000 19,500,000 2,000,000
50,131,800 50,369,800
3,000,000 5,000,000 )
3,000,000 5,000,000
74,631,800 74,869,800
665,000 875,000
892,980 892,980 0
1,557,980 1,767,980
76,189,780 76,637,780
83,861,389 83,642,196 219,193
234,189 307,935
234,189 307,935
0 0 0
234,189 307,935
1,608,300 1,608,300 0
o 0 0
1,608,300 1,608,300 0
82,018,900 81,725,961 292,939
0 0 0
73,023,500 73,261,500
83,627,200 83,334,261 292,939
83,861,389 83,642,196 219,193
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98,926 0 7,498,631 7,597,557
74,052 0 0 74,052
172,978 0 7,498,631 7,671,609
71,631,800 0 0 71,631,800
21,500,000 0 0 21,500,000
50,131,800 0 0 50,131,800
0 0 3,000,000 3,000,000

0 0 3,000,000 3,000,000
71,631,800 0 3,000,000 74,631,800
665,000 0 0 665,000
267,894 0 625,086 892,980
932,894 0 625,086 1,557,980
72,564,694 0 3,625,086 76,189,780
72,737,672 0 11,123,717 83,861,389
145,057 89,132 234,189
145,057 0 89,132 234,189

0 0 0 0

145,057 0 89,132 234,189
1,608,300 0 0 1,608,300
0 0 0 0
1,608,300 0 0 1,608,300
70,984,315 0 11,034,585 82,018,900
0 0 0 0
70,023,500 0 3,000,000 73,023,500
72,592,615 0 11,034,585 83,627,200
72,737,672 0 11,123,717 83,861,389
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320,018 367,990
309,897 356,501
10,121 11,489
900,000 860,000 40,000
900,000 860,000 40,000
11,200,000 11,700,000
11,200,000 11,700,000
1,692 1,681 11
1,692 1,681 11
12,421,710 12,929,671
8,559,896 9,015,844
2,746,972 3,334,809
2,821,489 2,747,542 73,947
969,100 1,097,315
2,022,335 1,836,178 186,157
0 0 0
3,261,675 3,217,473 44,202
1,030,600 1,057,343
577,530 462,000 115,530
578,471 611,648
88,703 103,110
194,328 201,900
53,457 62,977
738,586 718,495 20,091
11,821,571 12,233,317
600,139 696,354
292,939 663,954
0 0 0
0 0 0
0 0 0
292,939 663,954
81,725,961 81,062,007 663,954
82,018,900 81,725,961 292,939
10,121 11,489
10,121 11,489
1,368
1,368
0 0 0
1,608,300 1,608,300 0
1,608,300 1,608,300 0
83,627,200 83,334,261 292,939

54




0 0 0 319,147 319,147 0 871 320,018
309,026 309,026 0 871 309,897

10,121 10,121 0 10,121

900,000 0 0 0 900,000 0 0 900,000
900,000 900,000 0 900,000
0 0 0 6,720,000 6,720,000 0 4,480,000 11,200,000
6,720,000 6,720,000 0 4,480,000 11,200,000

0 0 0 0 0 0 1,692 1,692

0 0 1,692 1,692

900,000 0 0 7,039,147 7,939,147 0 4,482,563 12,421,710
2,746,972 2,821,489 969,100 2,022,335 8,559,896 0 8,559,896
576,796 576,796 0 576,796

1,165,928 495,240 33,255 1,694,423 0 1,694,423
1,225 1,945 34,097 37,267 0 37,267
210,000 210,000 0 210,000

111,058 145,720 256,778 0 256,778
298,782 298,782 0 298,782

17,755 17,755 0 17,755

532,916 532,916 0 532,916

898,241 150,000 1,048,241 0 1,048,241

900,000 800,000 1,700,000 0 1,700,000
250,000 250,000 0 250,000

567,141 474,315 19,100 1,060,556 0 1,060,556
31,500 31,500 0 31,500

93,232 93,232 0 93,232

726,918 726,918 0 726,918

1,620 23,112 24,732 0 24,732
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3,261,675 0 3,261,675
934,080 934,080
3,900 3,900
88,703 88,703
81,120 81,120
306,874 306,874
171,344 171,344
24,192 24,192
697,158 697,158
41,428 41,428
11,500 11,500
13,500 13,500
577,530 577,530
2,300 2,300
39,957 39,957
194,328 194,328
73,761 73,761
2,746,972 | 2,821,489 969,100 | 2,022,335 | 8,559,896 0 0 0 3,261,675 0 | 11,821,571
5,016,812 0 0 0 1,220,888 0 600,139
0

0 0 0 0 0 0 0 0
4,709,612 0 0 0 1,220,888 0 292,939
0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0
800,000 800,000 0
5,509,612 0 0 0 420,888 0 292,939
90,734,559 | 71,112,264 0 0 0 | 10,613,697 0 | 81,725,961
96,244,171 | 70,984,315 0 0 0 | 11,034,585 0 | 82,018,900
0 0 0 10,121 10,121 0 0 0 0 0 10,121
10,121 10,121 0 10,121

0 0 0 0 0 0 0 0

0

0 0 0 0 0 0 0 0 0 0 0
0 0 0| 1,608,300 | 1,608,300 0 0 0 0 0 1,608,300
0 0 0| 1,608,300 | 1,608,300 0 0 0 0 0 1,608,300
97,852,471 | 72,592,615 0 0 0 | 11,034,585 0 | 83,627,200
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69,869,800 48,069,200 46,307,200 71,631,800
19,500,000 2,000,000 21,500,000
50,369,800 46,069,200 46,307,200 50,131,800
5,000,000 0] 2,000,000 3,000,000
5,000,000 2,000,000 3,000,000
74,869,800 48,069,200 48,307,200 74,631,800
] ] ]
71,631,800
21,500,000
50,131,800
3,000,000
3,000,000
74,631,800
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4,992,500 4,996,145 3,645
11,070,400 11,036,113
2,988,300 2,979,828
3,003,000 3,000,885
1,005,600 1,001,573
7,992,800 7,970,304
13,010,200 12,978,381
1,003,000 1,000,319
1,000,800 1,000,225
2,061,000 2,007,422
22 2,004,200 2,001,736
50,131,800 49,972,931
10,121
10,121
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7,522,815
6,886,578
234,940
315,085
81,207
5,005

74,742
74,742

74,052
5,552

68,500

7,671,609

21,500,000
1,000,000
500,000
8,000,000
12,000,000

50,131,800
4,992,500
11,070,400
2,988,300
3,003,000
1,005,600
7,992,800
13,010,200
1,003,000
1,000,800
2,061,000
2,004,200

3,000,000
3,000,000

665,000
665,000

892,980
267,894
625,086

76,189,780

83,861,389
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234,189 )
108,926
100,000
25,263

234,189

0

234,189

83,627,200
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350,000 320,018 29,982
350,000 320,018 29,982
3,000,000 900,000 2,100,000
3,000,000 900,000 2,100,000
10,000,000 11,200,000
10,000,000 11,200,000
1,000 1,692
1,000 1,692
13,351,000 12,421,710 929,290
13,490,000 8,349,896 5,140,104
6,800,000 2,746,972 4,053,028
0 0 0
300,000 16,726 283,274
4,700,000 1,937,888 2,762,112
300,000 293,891 6,109
1,500,000 498,467 1,001,533
3,670,000 2,821,489 848,511
600,000 447,610 152,390
550,000 464,911 85,089
470,000 467,929 2,071
150,000 146,594 3,406
200,000 200,000 0
1,700,000 1,094,445 605,555
1,200,000 969,100 230,900
200,000 169,100 30,900
1,000,000 800,000 200,000
1,820,000) | ( 1,812,335) | ( 7,665 )
0 0 0
3,760,000 3,261,675 498,325
1,200,000 1,030,600 169,400
650,000 577,530 72,470
590,000 578,471 11,529
200,000 88,703 111,297
300,000 194,328 105,672
70,000 53,457 16,543
750,000 738,586 11,414
17,250,000 11,611,571 5,638,429
810,139
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45,000,000 48,000,000
45,000,000 46,000,000
0 2,000,000
45,000,000 48,000,000
45,000,000 48,069,200
45,000,000 48,069,200
0 0 0
200,000 0 200,000
200,000 0 200,000
45,200,000 48,069,200
0 0 0
0 0 0
0 0 0
1,270,000 0 1,270,000
1,500,000
1,270,00C
740,939
509,127 6,696,481
7,437,420
70,000
120,000
40,000
230,000
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0 0 0 319,147 319,147 0 0 0 871 0 320,018

0 0 0 319,147 319,147 0 0 0 871 0 320,018
900,000 0 0 0 900,000 0 0 0 0 0 900,000
900,000 0 0 0 900,000 0 0 0 0 0 900,000
0 0 0| 6,720,000 6,720,000 0 0 0 4,480,000 0 | 11,200,000

0 0 0| 6,720,000 6,720,000 0 0 0 4,480,000 0 | 11,200,000

0 0 0 0 0 0 0 0 1,692 0 1,692

0 0 0 0 0 0 0 0 1,692 0 1,692
900,000 0 0| 7,039,147 7,939,147 0 0 0 4,482,563 0 | 12,421,710
2,746,972 | 2,821,489 969,100 | 1,812,335 8,349,896 0 0 0 0 8,349,896
0 0 0 576,796 576,796 0 0 0 0 576,796
1,165,928 495,240 0 33,255 1,694,423 0 0 0 0 1,694,423
1,225 1,945 0 34,097 37,267 0 0 0 0 37,267
111,058 145,720 0 0 256,778 0 0 0 0 256,778
0 0 0 298,782 298,782 0 0 0 0 298,782

0 0 0 17,755 17,755 0 0 0 0 17,755

0 532,916 0 0 532,916 0 0 0 0 532,916

0 898,241 150,000 0 1,048,241 0 0 0 0 1,048,241
900,000 0 800,000 0 1,700,000 0 0 0 0 1,700,000
0 250,000 0 0 250,000 0 0 0 0 250,000
567,141 474,315 19,100 0 1,060,556 0 0 0 0 1,060,556
0 0 0 31,500 31,500 0 0 0 0 31,500

0 0 0 93,232 93,232 0 0 0 0 93,232

0 0 0 726,918 726,918 0 0 0 0 726,918
1,620 23,112 0 0 24,732 0 0 0 0 24,732
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3,261,675 0 3,261,675

934,080 0 934,080

3,900 0 3,900

88,703 0 88,703

81,120 0 81,120

306,874 0 306,874

171,344 0 171,344

24,192 0 24,192

697,158 0 697,158

41,428 0 41,428

11,500 0 11,500

13,500 0 13,500

577,530 0 577,530

2,300 0 2,300

39,957 0 39,957

194,328 0 194,328

73,761 0 73,761

2,146,972 | 2,821,489 969,100 | 1,812,335 | 8,349,896 3,261,675 0 | 11611571

5,226,812 1,220,888 0 810,139

0 0 0 | 46,000,000 | 46,000,000 0 0 0 2,000,000 0 | 48,000,000

0 0 0 | 46,000,000 | 46,000,000 0 0 0 0 0 | 46,000,000

0 0 0 0 0 0 0 0 2,000,000 0 2,000,000

0 0 0 | 46,000,000 | 46,000,000 0 0 0 2,000,000 0 | 48,000,000

0 0 0 | 48,069,200 | 48,069,200 0 0 0 0 0 | 48,069,200

0 0 0 | 48,069,200 | 48,069,200 0 0 0 0 0 | 48,069,200

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 | 48,069,200 | 48,069,200 0 0 0 0 0 | 48,069,200
0 0 0 0 0 0 2,000,000 0
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0 0 0 0 0 0 0 0

0 0

0 0
0 0 0 0 0 0 0 0
3,157,612 0 0 0 3,220,888 0 740,939
21,330,165 | 1,707,870 0 0 0 4,988,611 0 6,696,481
24,481,771 0 0 0 8,209,499 0 7,437,420
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7,004,414
0

7,597,557
74,052

7,004,414

7,671,609

307,935

234,189

307,935

234,189

6,696,481

7,437,420

400,320
33,255
34,097

298,782
17,755
31,500
93,232

908,941
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1,334,400 70% 934,080 30% 400,320
110,849 70% 77594 30% 33,255
340,971 90% 306,874 10% 34,097
995,940 70% 697,158 30% 298,787
59,183 70% 41,428 30% 17,755
45,000 30% 13,500 70% 31,500
133,189 30% 39,957 70% 93,232

3,019,534 2,110,591 908,941
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