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Abstract

The invoice currency share by trading partner region published by the Ministry of Finance is
useful data for observing trends in Japanese companies’ currency choices for imports and exports,
but statistics by country have not been published.

In this paper, we have semiannually calculated the invoice currency shares by country on both a
value basis and a number-of-transactions basis using import and export declaration data from
Customs. Through this work, we have been able to show the trends in the invoice currency shares
of exports and imports in Japan by partner country, and discuss how the invoice currency shares
denominated in the yen, the dollar, and the partner country currencies have changed.

As a result of our aggregation and analysis, changes in the invoice currency shares that were not
apparent from the Ministry of Finance’s published materials and previous questionnaire surveys (Ito
et al., 2010, 2011, 2015, 2016, 2017, 2019) were confirmed. In addition, we observed many cases
in which the invoice currency shares are significantly different between a value basis and a number-
of-transactions basis. This is a new finding, indicating that certain currencies are disproportionately
used for relatively high-value and low-value transactions, which allows us to confirm the
significance of organizing and analyzing the invoice currency shares by country as data.

One of our challenges for future research is to investigate the determinants of invoice currency
choice based on information such as the types of goods traded (by item and by process), trading
partners (intra-firm or arm’s length), and currency fluctuations in partner countries, in addition to
trading partner countries.
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JEL Classification: F23, F31, F33

1 This study is the result of research conducted jointly with the Policy Research Institute (PRI) of the Ministry of Finance (MOF),
which submitted a proposal to MOF for the use of customs import and export declaration data based on the “Guideline on the Utilization
of Customs Import and Export Declaration Data in a Joint Research with the Policy Research Institute” and was accepted in February
2022. The views expressed in this paper are those of the authors and do not represent the official views of MOF or PRI.

2 Faculty of Economics, Gakushuin University, Japan / Policy Research Institute, Ministry of Finance, Japan
*3 School of International Relations and Public Policy, Columbia University, The United States /
National Graduate Institute for Policy Studies, Japan
4 Faculty of International Social Sciences, Yokohama National University, Japan / Policy Research Institute, Ministry of Finance, Japan
s Faculty of Economics, Chuo University, Japan / Policy Research Institute, Ministry of Finance, Japan
*6 policy Research Institute, Ministry of Finance, Japan
7 Policy Research Institute, Ministry of Finance, Japan



PRI Discussion Paper Series (N0.22A-04)

/// A AEREOR S BEERRR \\\

— BT — ¥ R LI AERIA R A RBEY =7 P bbb
5TL—

FEBERERERT FHIBAR, I HE G5 & BORBE AT R BN e H
HAK ET
2w BT RPER, BORPFER PR PR AR - 48580
Ohiik Pl
RUEENL R FEBSE AR A ez, MEBE MBS BORIIE T & B e E
ek Tk
TR PR . MBS MBS & BORMISERT % BHE
wHROKEE
P58 MBS & BURMT SE TR I JE 38 EAENFIEE
E73) S YN
S P58 P 5 e B BURIE SE AT BE I SE R A 22
oL T

2022412 A
\ 2023 &£ 4 AEIE /

m

KA SLONFITETHREE OE A RLMETH
D, MBE DL WVITMBREBERIFEIT O A
RfRZRTHOTEDHY 8 A,
W2023EAATH A b o T, ZHTIC IV 7o A H
BT =2 ORE LI ) RLOFRLH K P EOE
E&E{TWE LT,

WS S He B BURBFFC T s iF 44
T100—8940 TftHXENE3—1—-1
TEL 03—3581—4111 (PN 5489)



H AR ZEDE S @ E R E =R
— PR T — 2 ZEE L AERA VAR A ABEY =T bbb e

WA NET
[ el
Vel e
EHOARES
ZHE A
R g

=R

WA AR L TEEHGMEFHEROE G @EEEE (R 2EK) =7ITAAK
BENRBMHATED L) RBEERE LTV ANOHBE R AICHT-> TERRTF—4
TH DN, lx OEBIOFFHIAF I TV,

AR T, B OEBHARSICE T 2 EET — 2 h O KENOB S EEEE Y = 7 %4
KA — A L B SR — 2O ST T L ICE N Le, ZOEE42B LT, BADOEH
RO ANIC BT 5 ESAMEEE Y = 7 OB ZHFENOR L, ME&ET, RAET, HE
FEEE TS =T DFNENNED L I L TE e BER LT,

5 SITORER, WA ORFEREC, E07T v — M (G, fth, 2010, 2011
2015, 2016, 2017, 2019) (k> THL NS> el G BMEERE RO BN A LN D
ENER S NIz, £To, BN LRGBS — A OB TE S BHERE Y = 7 A KE <
B2 B — AN S S BB S T2, T AUTHEE OB E N LB S AE R B [ oV B RS 11T
> THEAESNTND I EERTHRBEATHY | KEOE G B EREY =T %7 —
ZLELTEHL, DT 52 LOBEREMBT LI ENTE L,

LHOPFFRIZBNT, BHMFEICIZ, EHMORE (5 BB TR O
F (BENEG ), REMES D), HEEBEOLBEOE R 2 I E 5 & Em
DOPEERIZBD Z EDHEE 72D,

A}

Zt
TR

il

v

F—U— I BHMFEEDA AR A A@ER, EHREEERR, MHARSET—X
JEL X4y : F23, F31, F33

KRS DBEE BT~ T B BIRLR BRSNS KRBT S22z, B2, BN 78 (M52 B B
FREREANCE) . A EKER K (RIS (R R) | IBEBRK (R (R E) I, AR ST —Z OB LR IC
DNWTELDFEWRIMEZNT72W T, Z2ICEELUGRSEHR OB EZR LI, 728, AIF7EIL, TR A BORIFZCATED
H[FERFFEI IS0 Dl N AEE AR DT AR T A2 N EESEMBE IR A R UHAT TV, 2022452 1TKGE A 32T,
MBI A BURMISEAT L LR CHEMELIZAF RO R TH D, AL O AMRITEFMAORTIZB N TRETHHDOTHY,
WA K S A BORIF T O AR AMEZ R THOTIEW,

2 BB AR AR B B A BOR e TR RS

B oanr e 7 REEEER BURPIIE R B R % B0 - 4 5 0%

4 OREIE N R E A SRR e R A IS IR A BRI S AT & BT SEE

SR KRR IR R MBS R A ORI e TR B R

O A M B A BORMTZE AT B I 28 AT ZE B

T B M B O ORISR B A S SR 22



[. [ZCHIZ

WHE T2 E TEOMFHBR OE G EERE (VR A Z@K) v =7 2T LIcAR LT
W5, ZAUE, BARBENEHATED X O B @MEBREZ BRI L TWO 00BN 505 B
T—HThD, —HT, HIBHNEF SN2 FHIE. BAREDOL Hik T o FEM AT H OR8N R
K TTLEW ENOEGMPEICK L THETSCE S TFEBEOFHANEDRES 5D &0
HWMAEET 22 N TERN, FFICARTEII LD &35 7 U7 BB ER AN Y %E & 0”5
BOWGIHFEBEEICBEINDI OO, TVTRIEOT—42 & L TEFF LT —# Tk, TOEELZIE
MelITHR C&E 2o T,

AARARZED A VIR A Z@EEPUT OV TR, TE/K, fih (2021), Itoetal. (2018), Itoetal. (2021)7¢ &
DOIFZEZBNT, TERIZEEETH Y 2015 (TP T7OHBEMFOES TH) METHAN DA
<. RAVETHHABZOOITRERON0) EVIHEH NPT, BEAS A2 —T 7 —
FREZIT > TE T2, FORE, WAHHIENE DV T I F = — 0 PERTHH T, RENESH %
RAETICHE— L AN F LD THBEY AV EHEITH L) 2B A7 & EOBBNE
RERTHDZ ERNEfMESNTZ, L, 77— MNEEOT 7 RBIERIIIRA R & 5, it
AHEF — 2 2 I CE S TEB CE S @R E Yy = 7 2%EH L, o2 2 e TcEhiE, HET
FIHOFEM 72 ZHE, 372 51980 LA EHE S 7= H O [E AL AS B A CHRERC & O K& LT
WEDO), FEEOBERIIMANEHALMNCT DL ENTE D,

BT, a0 F MOV 774 F o — BRIV, BHMONEDOZE (BB 3RS ORD & |
BT OHNN) CEENE S OB, BASHEHOZEER, 5% OE S @R E ORRICHEL 5
2D AReMER B 5, ERIOE SR E Y = 7 O ®BIFIH EE & Z2dud, BHEEIIHTICS AT
DAL S TEHEARSENRE 0D Z EBHIFFIND,

AHFFE T, BB OEH AR HFICBIT 2HZET — 2 0 LA EBOE S BB E Y = 7 % &5 — A
EHHAR—AOW G THRIAL, FHEET, FAET, HEEBERTY =7 OZNENARNESHEFEI
WCEDEIIZEM L TELNEELRT H I LT AROEEDEE Y R 7 EECHUN O E B fECR
R EHREBEZ DO DA RERERET 5,

AFEOMRIILLTO LB THDH, U. TiE, ARBEDA VAL ZBERIROFFEIZ SOV TIHE
BEBNRAELTWDT—X 2 L, JefTirge L oA E#wRT 5, M. CTIEAR T M TE
BOEGBEERE Y =7 T — 2 OREH &V T INVEICOWTEAT %, IV, TiE, fEROMEIZ OV
TG L. V. TIXESMEEN ORI OWTHENT 5, VI Tk, KFEORRAEE 2
TERA T r—a v EAROEICOWTIRR D,

II. AAREFEDE S EERERRORE

Moxt v BZAZL— b (CUF, TH RS & 197107 L b ooy ZRHFEE N 5
02FEFTOEMIZOI-- T, BHIMIZIIEH LN L6, MEMEmE R L TWEYD, 2oL —
NOEBN ST DT B Y A7 I AARBZEITHIE L TE e, &M 0L B A5 % 5
AT, FRCEHNICTESEMEEE L L TEDBEEEHE S TWHANIL > TRESERRD, AR
EENME TR ZEIRT 5O THIUX, PN LEY A7 285 Z LICRDHDT, HBRMEEA
OB TZ T 720, TS, S EEN A BELET 2 RIS RIHRE OSA A L—) T52
EEEWRT D, ZORERRNAANN—DT—RALFRRY | BARBENK RAVET (HDWITHETF
FEEEET) THHT 254813, MTEETOX RAVET (HDWVITHTEEERTC) BoeMikgiIi

D 7277l EEEMABL — O — 713 1995 4TS o7,



ET DN, BREEC LD ESAEBRIIAARORMLEENA D ZLIlRD, NAAL—REr Lk
52O — A%, BLHE &R Clg RS Z¢ &b T8 (Pricing to market, PTMATE)) & IEEN TV 5,
B2 5 TAH L 9, ML RAEREIICBWNT, FAETTHHLTWDEEA, HTOZEEE
X T ROVER Tl A X I RV AT 5L b2, M2 K- TR L 72U A2 8
L., ¥ EEr 52, Ml EAPM/ECTE 5, —FH, RABETTIRALTWAESIE. M
TOFEEN T RVETHRAGES X [ RV ABMEE ) 2% L 257D, MEIZE > TRAREN
W%, ZOMASEOBEMNHEHEMEIIEESNWEa A Ny anf 7L e LCRIE
2725, ZOXIIZ, BHBMEHEERINE 2% L — FO/XZAZb— (b L IIPTMATE)) (AT
B L CARIR-CENDMIC R E B a2 529 %, LR Tk, B8 MEEERRICESEZ YT
THMTEAT 9,

B 5 AR RIS W T OSEATIZE L LT, Grassman (1973, 1976) @ [ 75 2~ > DiEH|
(Grassman’s law)| 3% %, & Z Cid, 12, JedEERN CL¥ERLPIG] S 556 2 EEE
HBTCTREISNABEBNSH D Z ENEfMSN, Zhix TEALSZEEL L LT, UFnkd
IREEPT S L INTE D,

[ERU &z g921] SetEEM Cfrhi 2 TERROE G Tt EwmE®R T TRl Shd,

F7o, SotEE L E FEMOBE IO EREBER C TR s 2Elmnd s 2 & biEf L T
% (Grassman (1973), Page (1977, 1981)) . Seie[E3 RS 40k FEICH T 256, SSEEO
T AR Tk EE & ORI EITZ D EE L, ZOA U BRA AEERROM X
B Lo WiE2s 9, Zhud, TERfbsnz$522) & LT, ITFOXDICEIT D Z LN TE
Do

[ LS B522] el [ED bk EEICRESER 2 S 556, feEE 0@ E THRs s h
50

EHIT, A VRA ABEFROEZER] - 5 HBIOE T OV T, McKinnon (1979) A3 B2 (i
ERRLTWD, Ziud, TEEYbEN-HEE3) L LT, UTFOXDICEHT L2 LN TE D,

(ERYE S h7$5:3] Ehifk S - Mot EBER TTRE SN D, R EoRERZ
3R ERE T CRFAVETT) Bslah s,

AARTZNSOER LSRN FRICEUIEDL R, FREETHLZETHMLR TS, #1
I%. 19804, 20004, 2019F-DZNEIUCEIT D, FEEHE O AR HD 5, HEEERT
T KPARETY =T E2RLTWD, ZhICED L, BARIIMEE i L CHE@EER T =
ToEgmH . AL LR DIELS, RARETY 2T REWNEWVIFHERH D, TR ITEELL T
WRWEW S T ERD D, 20194 T H RO 049.7%72% RAETTThil Ty, METY
=T H12IRA » MEE EFES> TV, ZOMEIEA ARKDEAICB WO CRICIEEE TH Y . 20194-HF 5
THARDEANIBITAME T =7 13b 9 0255%2 & EE-TEBY ., 67.4%0 RAETTHRSI &h
TW5, FEEOHEBER T =T 25 L, RA VI~ 7 oo BEBEER T =7
@<, WAL B75%% EEl> T, 22— EARNZITHEBERE T =7 MEro72 7 7 v
ARAZY T T, H—lEa—noEZZ, AEBEETCY = 71375 % EEl>TWn52, K

2 KLIZBWTRAY, ITVAAFVT Oa—a@E T =7 D@0, ZHda—oBNOE S5 L&D T RA A @Ey
=T EFHRELTWAREEMENRHS, 72U Th, 2 —rEFE O A EEE (o—) & Tt =713 A RO MR Tty =7
3



ENCE - TR EERSMEL LTB%E W) EWNW =7 THEBRE TH S K FARTTHHAL
1THoTWb, HOENRAER) A7 2EH L THRWRMIZH DD L3R 7en . HAMEITIHET
TliEA< . HTPFEEEETTES L, ABROLE CIHFICE T L TE-ILNHEZ 5,

#1 KE - FAY - BROA UARA ZAEEEREEER (%)

B
BEEBERE X K FIVETHE
1980 2000 2019 1980 2000 2019
KE 97.0 96.1 95.7p 97.0 96.1+ 95.7p
HA 28.9 36.1 37.2 66.3 52.4 49.7
RAy 82.3 72.0% 75.9 7.2 17.1% 17.7
KE 76.0 50.0 37.7 17.0 29.0 32.7
75V 62.5 75.6 72.3 13.2 21.0 22.0
42T 36.0 75.2 % 82.3p 30.0 18.1% 14.1p
B
BEBEEETHE KFILETHX
1980 2000 2019 1980 2000 2019
KE 85.0 93.2F 95.1p 85.0 93.2% 95.1p
HA 2.4 23.5 25.5 93.1 70.7 67.4
KAy 43.0 72.7% 77.4 32.3 18.7% 20.2
EES 38.0 47.0 24.8 29.0 34.0 43.6
75V 34.1 74.9 74.2 33.1 21.0 23.4
4 2Y7T 18.0 71.0% 71.2p 45.0 24.9% 25.9p

(AT JE7K, fl (2021) ZB1%, K1-18 0 b,

WIT, MBENARL TWD AROHIBR| OB GRERE S =7 7 — & 76 E S F i - =5
WAV ARA ZBEY =T OB E R TAHAL Y, FTHAROR K245 L, RAETY =7 HBE
BN @, B2, 20224 RTHIC IV T, B AR K 0084.9%73 RV T CTHSI STl Y,
METI =730 TH0148%I2 L EF > TnD (K1-1), Z OARPLUTHEETH3FIH /I HE/2 1987470 b4
KEbBRRV, RABMROIEEBE & L TCOMMER>TNDZ &0, kKT 5 R
Ty =T OERSOHEALEEZDLTHAD, BADA VRA A@ERIIL, SRz ThH ER
fEENTZEEUIKL L TN D, £, 120377 L 912, BARDKED S O AZI80 T E70%LL
ERRAVETTEEI SN TWD, METY =7 H 1990 & i T uidfon 72 B2 8 CTiiun
H05, 2022EATHNZ B VT H O HIZ21.6%IC L EE > T D,

AARBEFEOHEH T RAE TR OB & LT, 1EAK, fh (2021)., ltoetal. (2018), Ito et al.
(2021)IZ FAUTLA T e S D, B2, WHBHIENE OV T T4 F=— BN IEKT 5
T, BENESE FAVRBRTICH L, AMBEBN T O THEY AV EHEITHI LV ) A X
7EBEOBBTHS, F AT, AARBENER L TV DN TOMI IS TH 5, B
AR TIINCK R T TlEev, BESCHEE E W77 T RELFEMETTH Y . [ KGN
EET 57N A LEF T 50T IV, 2T, AAREITITE 57210 B0 R MR
ERELSE, TifBy =T 2R L LD ETHPTMITE A & 2HICH D, ZOPTMEREIZ A A &
RN & D OB G TN THBIZ NS, BRENENOEBIHICE W CTHTPEBEEER T =T 235

BULN=ANND Y S B vA AN



U, E$ﬂ%&Mﬁf@% BFba—o @ Ty = 7IEBEILL R, B2 BARAT O (AA
DEGA) féﬂ@f/ITimmﬁﬁuMLﬂ@m ZH Y 20225/ 1360.9% & )b TEE
\_iﬁof\_o

HAROK 7 PT7H#H TIIHE T =7 & AT =7 NI LI REETHER L TR0, 2
OWRBUTHEEF DR FTRE /R 198TAEN S BIIE S TE DL B2, TV T TR OIFE A LT L Fv
EV I 20D HEERE THREI &N TWE DI A, M T Y = 7 23650%% Flalh, ATy
=7 EHEBLL T DRI, M ET T lEUANDOE ZFEEEN L b TnD &) JT, &
B SN FRAK L TND, BERDT T NS OEATIEZ OBEN S HIC#L /b, FAET
¥ TIT19904A & B AU IR 2 A ZIUMENIC S 0 . 20194 LIRRIITEIG 2 HI D IAATWD H O
O, HETY =27 RNEL 2> TWDHDITTIERY, RAETY =7 O EHZET 2L B L
TWHDIE, 7VTOBMBER T =7 Thbd, 7VT EDEZITBWTARILETROH A /13—
VEHTARET VT BMEEERE TOT — X DB L CEOF20124 5 TH 54, 20124% I
0.5%72 > 7= AR e Tl & = 7 1320224 il i34.1% £ T EH L TW5, # A S —YHTIL1%H(]
BTEERHED Aoy, Zov=TREHER_5E, TUVTEGIIBWTT U7 BIHEER T
BENZIFEAEFELN T W E RSN TLE I N, ZHUERHTH D, 20T = 7 IXYXERM
DEG TR, AT PTEGERIBITHy =27 LTHEHENTWS D, hHiShn b
Thb, HmH i<, “EREZICEW THOBHBEE N ST EEDLNL TV O E IERMEIC
T2 2 Lk, ABOBEORE Y X7 EESCEFOEBEEMBOR /R 2% 259 Z TEETH

D\ %u Lj{ﬁ%@ﬁﬁﬁkﬁ)&)éo
X1-1 &5 HEE &R < >
(a) 5 (b) K E
100 - 100
90 - 90 -'l-l-l-l‘ll-;..,l.‘-l-l'l'.
80 80 B

70 70

60 - 60 |
50 - b N 50 |
40’%)/*%%% 40
30 30

——MET —s—KFLET

20 20 R

10 10 | Kok KKy ko R
[ o o . 0 e e e 0
g888888888¢8¢8¢8¢8¢8 2383858535282 %2H+8
HHHHHHH N N N N N N NN aQ o a9 a9 o a0 O O O O O O o o o

NNNNNNNNNNNNNNN

——MHET —=—XKFLET

(c) ¥ EU (EC) (d) {727
100 100 - 50
90 - 90 -
30 | sg 1 - 40
7 4
28 60 - - 30
] I g T, 50 M
50 - 40 - 2.0
40 - m 30
30 R gt 20 - - 10
20 - 10 - /
10 - WW 0+ e+ 0.0
o o OV O o wn 2] fm) < ~ o om (=} (<] o~
O S B S A o B R RIS 8 88 33 3 3 8
o oM o [=)] o wn =] — < ~ o (2} (o) ()] [ I D B B B B B B ~N ~N ~N ~N ~N ~ ~N ~
0 o0 0 0 (=N} (o)} D o o O =« «=H = = o
2323323 23232 RKRKRKRRKRKRK ——mET K RLET
——FET s KFLEBT —a—1—-R0ET —— ARTET (H#h) N—VET (Hih)




X1-2 55 @R <A >

(a) x5 (b) x=(E
100 100
90 " %0 -
80 -\-‘.""N}"- 80 1 i BT S
70 s e 70
60 - 60
50 50 -
20 - 20 -
30 - 30
20 - MMWM 20 - MW%M
10 10
O o ot L T o T L o
o o o (o)) o wn o] - < ~ o m w (=)} o~ o o o [+)] o wn o] - < ~ o m o ()] o~
=53] o] =53] [Se) [=2) D (=] o o o - — — — o 5] 9] =) [Se) [=2) =2} D o o o - - - - o~
(o)} a a a a a a o o o o o o o o a a (o)) a a (o)) a o o o o o o o o
il - il - il - il ~N ~N o~ ~N o~ ~N o~ ~N - il - - il - - o~ ~N ~ ~N ~N o~ o~ ~N

——MET —=—KFLET ——MET —=a—KFILET

(c) 3t EU (EC)
100 -
90
80
70
60
50
40
30
20
10

T .
O MW O N MO AN O MO DN
0 R RIa 838833 3 3 8
O m VW O N NN O Hd TN O MmO O N 4 0 4444 d& QR A R
® B ® B N N O O O O oA oA o o
Q& 6 a9 & § & © S © O S o .
HHHHHHH 8 & & 8§ & 8 8 & ——MET —a—KNILET
——MET —=—KPFLET —A—21-OET —— ARTET (A#) N—YET (H#h)

(AT BARERAT Tt AE SRR H$ﬁﬁfﬁkﬁﬁ@&$¢$2 Kigh THEETITESL
W), EEE TR BREE TWAREFGEE . WEEE T eE EE & ddhm ), @ES
Mg Al Em B ), BPEE [ R g @@WﬁﬁhL@érﬁlmﬁLE@@Wﬁ
&, MHE TEHWEIEERNR] K0 1Ek,

(FED) T—XIXEHATEOBETABRIN TV DR, 22 TEEEORMOT—ZEHN TS
202242 DT — B DIF20224EF DT — 2 Th 5,

(E2) #iADI999E DT — & IIAFAE L 72\, FEU(EC)H A D RK N i 15 7 T b 2R 73 20004F & 20014E T
WELHRIX, BB OT — X AROHIECH D, MEE T EASEEOLOERE AR L, ThUSMNE
(2O (I2—4E L TW5, 20004EMF 5 TF OB E D RNILIBIEL TBY, 21— e
EARILEZERINE EOBEREDN TND Z L&KL TV D

M. EHMFENOEGEEEES =7 T —XIZONT

ARFGEIE, TRREMEGEE & O HA 42021 (BF34E6 A 18 H ML E) ZHicBW T, 77—
ZOKNBOFNERZK DL L SNTND I EELAEE X, MWEBEENDRMEEICAZE LT T
AHET —2 2R U2 3EFZE] O—>Thd, W ARESICESERENMEE T 28 H AR
HOMET —42 (201445 520204F) ZHGMEFERNCT —ZHBEICH D T4 R A AlE=a—
N 2t Eh8MEmE Y =7 2R/ T 5, MAZNENOBEFEHIILLTO LB THD,

(7) @Iz OV, g Ea — REICZENENFIH SN TV DA VAR A 2 a2 — RN
W (RS zsM, LTRIC,) &S MisoaitzE T 5,

(1) HAIZHOWTE, FEERE 2 — FEICENETNFAH SN TND A VAR A AfE 22— RENZE
SIS & BABGGRBURER O G 2 F T 5,

FioTF—42%b iz, ERlCEERE CKRLV - M- 2—n) EYEEREOE S EEEE S
=T BN A L AR— 2O THER TR L, EOBSAHEEE S = 7 0220144405



20204E £ TOHEB & R 59,

P FVEE LTE, 2020F 0l ADOBE G FE T X 0 7O BAB3ANEE A D, F2, K3
XENT, it BAD EMBANEOARIEE S L 2T 2 L O b DO TH S, RIHTFETIE
HEAR UL T22.07% Th 5, 2MITITKE (18.44%) A A DA, M LIKEIT#E (6.97%). Bi5
(6.93%) ., FH#E (4.99%), #A (3.98%). v HR—/L (276%) &7 VTENFE, Hr347EH
Tl R D5%55 % 56D 5,

B AFHFE TP EN UL T25.77% L 260 K [EH (10.95%) ZRE S GIEHEL CT\D, x4 —
A RZ V7T (5.63%) TAHLLAREITENH & FIERICHEE (4.21%) ., W#E (4.18%), ¥ 1 (3.74%), Xk
T4 (3.46%) LT VTENRRE, YUY TIET (289%) °7 7 7 HEEHEA (256%) Lo
T EEHENLOM LA T 7 A4 o LTS, B340 E Tl 2R 0 93%58 % 58 5,

Y HBREREY =T B ERAR—ATHEH L EHIE, 2O TN SO RE VR A RS2 To=7 DR
HBARERSNDEAR VDB A RSN —RIDENSLRD06 T,
7



#2 202090 EmHARTFET xS #3 202090 B AMHTFET ¥ T

(HAAZ : 1000 R /1,%) (EAAZ : 1000 R /1,%)
Fvx> E4 4y >z7 x>y E4 &&t D
1 RE 141,250,228 22.07% 1 RE 163,842,431 25.77%
2 KE 117,998,858 18.44% 2 KE 69,625,747 10.95%
3 BE 44,587,147 6.97% 3 F—EZU7T 35,784,604 5.63%
4 azB 44,326,213 6.93% 4 = ) 26,762,045 4.21%
5 a5 31,947,803 4.99% 5 ZE 26,557,825 4.18%
6 z2A 25,469,579 3.98% 6 z2A 23,753,550 3.74%
7 VAR —=IL 17,640,049 2.76% 7 NS L 22,025,435 3.46%
8 KAy 17,538,203 2.74% 8 KAy 21,273,953 3.35%
9 NS L 17,088,307 2.67% 9 YOS TIET 18,384,592 2.89%
10 <L—=v7 12,569,861 1.96% 10 77 7EREESS 16,305,587 2.56%
11 F—=XZUT 12,117,894 1.89% 11 TL=>7 15,898,744 2.50%
12 FooR 10,890,745 1.70% 12 AV K227 15,477,546 2.43%
13 xE 10,698,313 1.67% 13 h+& 10,931,577 1.72%
14 N 9,153,703 1.43% 14 a7 10,699,448 1.68%
15 4> K 9,091,201 1.42% 15 AZ)7T 10,471,183 1.65%
16 740Ky 8,787,896 1.37% 16 740Ky 9,362,936 1.47%
17 XF 0 8,375,102 1.31% 17 VAV 9,238,268 1.45%
18 hF& 7,228,848 1.13% 18 HE—IL 9,139,655 1.44%
19 N F— 6,540,010 1.02% 19 U AR—=IL 8,550,761 1.35%
20 m I 5,870,453 0.92% 20 AR 7,547,358 1.19%
21 77 VR 5,635,608 0.88% 21 77 7,489,412 1.18%
22 77 7EREEER 5,544,442 0.87% 22 FU 6,982,832 1.10%
23 AR 4,819,440 0.75% 23 TANT R 6,568,914 1.03%
24 Abaind 4,576,599 0.72% 24 EE 6,403,501 1.01%
25 YOI TIET 4,228,529 0.66% 25 B7 7Y hHENE 5,761,992 0.91%
26 AxY7 3,770,360 0.59% 26 XF O 5,433,080 0.85%
27 77T 2,948,566 0.46% 27 A K 4,713,717 0.74%
28 R—=7 > F 2,853,711 0.45% 28 VAVE SN 4,535,828 0.71%
29 NP1 %] 2,663,466 0.42% 29 ~NJLF— 3,254,686 0.51%
30 RS 2,156,720 0.34% 30 RS 3,160,375 0.50%
31 PRa v 2,152,908 0.34% 31 TR 3,091,714 0.49%
32 Za—Y—=5vF 1,841,372 0.29% 32 AT —Fv 2,823,070 0.44%
33 M7 7Y AhHNE 1,667,207 0.26% 33 Za—Y—=7vF 2,495,429 0.39%
34 INHY — 1,582,988 0.25% 34 )L — 2,329,383 0.37%
Z Dty 34,337,244 5.37% Z Dfth 43,272,395 6.76%
HeEt 639,949,673 100.00% HeEt 639,949,573 100.00%
(HFT) JETROHMERIE S48, (HPT) JETROHUIE B 5 i
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MOBERTCY=7 (HET, FMUVET, HEEHEERT) 28— RALHEEX—20ENEN
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CKEZBRL) 13l BAr3425E 10 [E, HEECEIE, MTEEEEE UM E, 2ot (=
—RET) ArEE S TND, EAIFUTOEEY THD,

RAVEET CREILIAN) HE - A A RS T « U HR—V e 74 U « XM F A

AV R AL A AXT T TTUN
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K RVETY =7 BEbEnoik, KE (86.7%), AF = (65.9%) X b LA (65.4%) TH
D, HETY =T BEbmVOIE T~ (666%), 77T 78T (625%). UAE (60.0%). KE
RO TCHTFEBEERE TR LEWVDIT AL (67.9%), 474 (653%), A—A T UT
(61.7%) &72o>TW5,

0144ED Y =7 L HilET 5 &, 202008 T = 7 ME T LZEE R HZ VDX KLETT
HY . ANEF22NET RVETY =7 METF LTS, HETY = 713200 EH T, fHFEE
EHTY = 7230 ETEF LT 5, 201440520200 T RAVETHARD L, Zofkbvic
M T M TEBRERE CRBNT @M1 H5 2 Enbnd, BT o7 Tk, UrEPEE,
FFA, AV RERISPETKRAVETY =7 MET L, FHFRFEEEE T =T B EA LTS,
FrEEREOF CHFERBEEZ T =7 O EREAREVOIX, FE (6.8%). 77 (5.7%),
A K (53%) Tho,

BRER—ADY =T LRGN —AD Y =T TIEENAROND, A=A TEHE Ty =T
Db R WEDN220E EKZIZRY , RO THFEBERCY =7 0 b mWEN6E, FAET
T RRLEWE CREZERLS) F4nEIZE EE D, FRCT U7 T TIET R TOE T —
ATIHHETY 2T RN LA RDEVI R H 0 . DEEGIIMETTITV., SEERRGIEL R
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Y — X TDi N
KENRT PEHEY 27 (202
HE miET 0%F)
47.5% 7 T—n@< EF ;
(A 9.3% 8% EasE B~ —
L = < kF ZTD] -
i 7 ) (+2.4%) 0:3% 1 KFrET TOBEY T (2
6.2% (+0.1% 0.4% HET 020%F)
(a 5L5% 0] G 36.1% 2-n@
N 9.0%) 0.29 6.8%) ° 49.49 < |[fAFEES
HE (+9.0%) 2 (A 9.9%) 1458 BERT
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(& 6.3%) 4% S o o LB e
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+4.0%) o 010 +3.1%) o 6 0.0%) o
54 (A 5.7%) -1% (A 3.8%) 9.1% (A 0.1%)
o 42.5% (+0.09 3.3% (+0.29 0.3% >
7T (A 41.6% 0%) 29.7% 228) 6.8%
2.6%) b 0 (+1.6%) o 6 (+0.1%) -8%
2L—F (A 2.1%) .3% (A 1.9%) 4.6% (+3.4%)
47.4% - g (+0.1%) 15.5% 5 i (A 0.2%) 0.1% i
e (A 41%) . 029 (+4.5%) hIF T (+0.0%) B8
AURRST (+3.9%) .2% (A 3.3%) 1% (+1.9%)
54.2% z (+0.0%) 1.9% 3 8 (A 1.6%) 0.3% : 8
. (A 3.5%) 9.0% D (+0.1%) 3.2% > (+0.2%) 7.1%
SUfR—IL (+1.0%) 1% (A 1.6%) 3% (+4.6%)
59.2% (+0.19 6.6% (+0.4% 0.1% g
( 36.7% 1%) 43.0% 4%) 3.9%
A 6.3%) (7 059 (+2.4%) -0% 1859 (+0.0%) -97%
I4YEY (+5.7%) .5% (A 5.3%) .8% (+1.2%)
55.3% 0.0 (+0.1%) 3.4% = (+0.5%) 0.1% o
R (A 1.3%) .0% T (+0.3%) 2% o (+0.0%) 7.9%
REFL (+1.1%) 1% (A 3.1%) 1% (+4.6%)
65.4% (+0.0% 0.6% (+1.8% 0.4%
34.2% 07) 40.2% 8%) ( 5.6%
(+4.2%) 6 (+0.1%) o : A 0.0%) -6%
EI (A 4.1%) 0.1% (A 3.4%) 8.7% (+1.3%)
50.6% ° (+0.09 0.1% d (43.29 0.1% 6
( 38.7% -0%) 45.0% 2%) 0.9%
Ft7 o +0.6%) g 7 (+0.1%) b : (+0.0%) b
i ~Rb7 (4 5.4%) 0% (4 0.9%) 3% (+0.1%)
=5 15.4% 5 g (A 0.4%) 9.6% 2 (+0.6%) 0.1% 4
_ (A 10.1%) 2.5% 5 (+5.3%) 31.6% = (A 0.0%) 0.3%
Sa—U—SK (+2.1%) e (4 35%) 5.5% (+0.2%)
13.7% n (+0.1%) 61.7% 7 (A 1.4%) 0.4% 1
" (A 4.2%) 6.5% 019 (+7.9%) 6.4% 5 (A 0.0%) 2.4%
HE (A 5.8%) 1% (A 0.3%) 5.4% (+4.9%)
27.0% (A 0.19 36.8% g (+6.59 0.4% &
( 19.9% 59 ( 5.3% ) (A 27.6%
+6.0%) o 16.19 +14.1%) ° 71.49 0.1%) °
242 (+1.1%) 1% (A 2.7%) 4% (A 6.2%)
48.1% (A 8.6% 37.0% (A 15.09 0.1% .
21.1% .6%) 11.7% -0%) (A 21.3%
. (+8.7%) J (+1.4%) o 7 0.1%) b
Ry (A 11.7%) 4.4% (+1.8%) 0.6% (+17.5%)
12.0% : g (A 2.2%) 26.4% ks (+3.6%) 29.5% i
(A 1.3%) 3.7% 5 (+5.2%) 14.7% 5 (A 3.4%) 18.2%
A5 T (A 1.1%) ( 3.7% (+6.0%) A 9.6% 16.7% (A 2.1%)
HeJz® +1.9% & 1.5% )
B (A 3.3%) 23.9% = ) 10.6% - ) (A 1.5%) 9.0%
TSR (A 0.5%) -3% (A 0.6%) S5 (A 3.0%)
7.3% 3 Z (+3.7%) * = Z (+1.0%) 46.3% °
(+1.5%) 7% T3 .9% T3 (A 0.2%) *
BRI 157 (+17.5%) H (A 1.1%) it
11.6% EYRE (A 19.1%) * 3 (+0.3%) 63.1%
24 (Gt ) A i 53.8% (+1 - 40.3% (+04%) '
S 9 .S70 9 .57
- 10.8% 2;/2) (+4.1%) S él /2) (+2.2%) 50.5%
(+4.2%) 2% 67.9% 3% 4 s
~NLF— (+2.0%) -9% (+0.5%) .8%
7.5% o (A 6.2%) * o (+1.2%) 45.7%
(A 3.8%) .4% T3 .8% S (A 1.7%) *
=D%4 i (+7.8%) % (+1.9%) ol i
5.1% T (A 3.9%) * T (+11.1%) 9.0%
. (A 11.5%) 1% — 6% T (A 13.1%) «
=5 5 (+7.9%) 7% 3 (+2.0%) 2% 5
4.8% TS (+0.4%) 7.2% T (A 1.9%) s
Ao (+14.4%) -6% DD (+3.3%) ( o 61.89 (+0.1%) *
AHY— 5 (A 6.3%) 1% i A 12.4%) .8% >
7% . (A 5.1%) 5% — (+9.5%) 6% =
(A 8.6%) 7% =5 (A 3.0%) 2% T (A 6.2%) 4538
kLo (+5.2%) 6% (+0.8%) 8% (+9.1%)
18.0% g (+3.5%) 0.1% g (+1.6%) 51.5% g
(A 6.8%) 25.7% = R 7.6% > b (A 2.2%) 0.5%
KE (A 15.9%) .5% (A 0.2%) 3.9% (A 0.2%)
86.7% i & (+23.2%) 1.8% 3 - (+3.5%) 68.3% LE00
(A 0.3%) 3.0% T (+0.3%) 6.3% w (A 3.2%) 0.0%
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SOBEREEH (+4.9%) .9% (A 27.1%) -0% (+4.7%)
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#51E, 20204 DA T 2B FEROBEBER T =T (P%@f RAVEEC, HHFEE R
'Oc@mvﬁm&ﬁﬁmi&wt%@f%éomm&mmk_ LZEGREEEY =T (&%
~X)@#TF»@TVITﬁ%%%wE(%I%@<)iﬁliﬂm%l¢ﬂbl\mﬁfiﬁ
DE, FAFEBEETEH2NEE RS> TS, ELIFUTOLEBY TH D,

RAET CREDSN) HE-- B Z A <L —3T A RXYT « _XRhF A AR
F—=ARNTFVT e T c HFH e AXa - TTONVUAE- VU VTIET  J T o—
ke BH—v T 7Y HERE

T Fk e EH - Vo R = e 74Uy s ma—U—F 0 R e A R« H[FH 2—1
BRHE6NE - Ax=—F v« FV

FFEREET : kKEH - AT 4

BAIZBW TR VR Ty =7 03 b @O OIEFROEREANETH Y, 7 THB%LLETH
%o PEMEDANT AT =7 REmWolL, 7 7 U AfE (77.1%), 7720 (76.3%), =
7 (143%) THY, TXTERBEECMATHDL, METT =T BELEVDOIIT A VT R
(774%), A7 x=—7 > (748%), TV (704%) THY . FFITEKINDD O AILIE T = 72
EVWMEANIZH D, KEEZBRWCTHTEBRERZ Co =7 N kbmEm VW DIEA 7 4% (43.8%) TH D,

014Dy =7 LT 5 £ 20200 ATY = 7 MEF LEZEE N KD 2V OIL RAVETT
HY ., BPEFBPETRVETY =T HMEF LTS, RWTHTEBER Ty = 713140 H

CKEZFRLS) TIRTFLTWD, e, AT =71d 240 ETER L TE Y, #§i A TIE20144E
MBH2020FED T AT L, 20ROV ICHETHEZ TWAEMDBH 5 Z ERbnd,
BEIZERM 25 Ol A TiE, WUEAFSHECTHETY = 7N R L Tn5, HETY =7 O EHEN
RKEVWDIFAZY T (21.0%), v HR—IL (17.3%). A A A (15.7%) &72->TW\5,

i & RIS, BFER—ADY =27 EBEIMHER—ADY =7 THENROND, HH—2D
WES =7 T RAETY = 70 b @ W EN210E & L2720 . RO THET &R Em R
THARbEWVENRENEZN6E, 7T0E CRKEZRS) &bt d, WO —2A L3820 |
DEEENE RAET, BERTENIIMETEWIHARH D Z E BRI sd, 2014F0> =7 &
g5 & AKE— R L [EERIC 202090 AT RV TOME R L72EIZ200EH Y . D% T
METY =7 MERTWS, MFEEEEE T =TIEHEY EF L TWRWA, TOFTHHEE
HEOH CTHTEEEE T =T O EHGRREVDOIIZ A (35%), FE (3.2%) &7a->TW
Do
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#£5 FMFEEROA FRA ZEES =T (HA - 20204F)

LEAR—ZATOBEE Y =7 (2020%) HER—RTOEES =7 (2020%F)
KFLET MAET 2—-0ET | HEFEREET| XKFLET mET aA—-0ET | HFEBREET
. 72.1% 21.4% 0.5% 5.1% 72.5% 20.6% 0.8% 5.5%
(A 1.6%) (A 0.7%) (A 0.5%) (+2.9%) (A 3.6%) (+0.7%) (A 0.1%) (+3.2%)
= 14.3% 84.0% 0.2% 0.9% 59.7% 29.3% 2.1% 6.3%
(A 0.5%) (+1.4%) (A 0.5%) (+0.3%) (A 3.5%) (+3.1%) (+0.2%) (+0.2%)
. 37.4% 58.7% 0.2% 35% 29.9% 62.5% 0.4% 7.1%
(A 4.3%) (+3.2%) (A 0.0%) (+1.1%) (+1.3%) (A 1.6%) (+0.1%) (+0.3%)
o 73.1% 24.0% 0.2% 2.6% 61.9% 31.3% 0.5% 5.9%
= (+2.5%) (A 2.5%) (+0.1%) (+0.1%) (+2.9%) (A 3.2%) (+0.1%) (+0.2%)
» 49.8% 35.9% 03% 13.8% 47.2% 34.8% 0.6% 17.1%
(A 2.9%) (A 0.2%) (+0.1%) (+3.0%) (+0.5%) (A 4.0%) (A 0.2%) (+3.5%)
. or 65.5% 32.2% 0.3% 1.3% 66.4% 28.2% 0.9% 3.3%
)7 <L —
i (+17.0%) (A 18.4%) (+0.2%) (+1.1%) (A 2.5%) (+0.5%) (+0.3%) (+1.7%)
Ry 62.8% 35.5% 0.1% 1.2% 73.3% 23.2% 0.7% 2.0%
o (A 11.5%) (+10.8%) (+0.0%) (+0.6%) (+1.3%) (A 0.1%) (A 0.2%) (A 0.3%)
Sy 40.0% 56.5% 0.2% 3.2% 61.8% 30.5% 1.0% 6.2%
A (A 16.0%) (+17.3%) (A 0.1%) (A 1.1%) (A 4.2%) (+5.2%) (A 0.0%) (A 0.9%)
e 40.8% 58.4% 0.5% 0.4% 45.3% 53.6% 0.5% 0.6%
St (A 2.9%) (+3.0%) (+0.2%) (A 0.3%) (A 1.5%) (+1.6%) (+0.2%) (A 0.1%)
i 66.6% 33.1% 0.2% 0.0% 76.2% 22.8% 0.7% 0.1%
~N
(A 13.6%) (+13.6%) (A 0.1%) (A 0.0%) (A 3.5%) (+3.8%) (A 0.3%) (+0.0%)
o 785% 18.8% 1.3% 0.9% 72.5% 18.8% 5.6% 1.8%
< (A 5.2%) (+4.4%) (+0.1%) (+0.5%) (+0.7%) (+0.7%) (A 1.3%) (+0.5%)
—2royy 53.7% 44.4% 0.0% 1.8% 58.0% 22.3% 0.5% 18.4%
FeT - (A 0.9%) (+0.8%) (+0.0%) (+0.1%) (A 3.6%) (+3.7%) (+0.2%) (A 0.2%)
=7 oo 26.8% 59.4% 0.3% 11.8% 28.4% 45.8% 0.7% 23.0%
- (A 9.3%) (+3.9%) (A 0.2%) (+4.5%) (A 5.4%) (A 4.0%) (A 0.2%) (+8.8%)
- 32.1% 40.1% 7.1% 20.4% 21.7% 29.5% 8.6% 39.2%
* (+3.8%) (+6.1%) (A 1.5%) (A 7.6%) (+1.3%) (+2.2%) (A 0.2%) (A 3.3%)
2ax 6.7% 61.4% 3.4% 27.5% 11.0% 44.6% 10.5% 31.3%
(A 2.3%) (+15.7%) (+0.3%) (A 14.1%) (+0.9%) (+4.5%) (+0.7%) (A 7.1%)
Y 9.5% 53.8% 33.1% . 9.5% 36.1% 53.1% R
(+3.3%) (+1.2%) (A 5.9%) (+1.2%) (+2.0%) (A 3.1%)
6.4% 63.5% 27.6% 4.8% 44.5% 49.7%
1597 0 ¢
(A 1.6%) (+21.0%) (A 19.9%) (A 0.2%) (+10.2%) (A 9.9%)
o 15.0% 53.1% 27.9% . 10.3% 41.6% 46.6% R
e (+4.1%) (+2.5%) (A 9.3%) (A 0.5%) (+2.1%) (A 1.5%)
77% 58.6% 31.3% 7.9% 37.9% 52.9%
BRI ARAY * *
(A 12.4%) (+7.3%) (+3.2%) (+0.8%) (+3.2%) (A 4.0%)
P 18.1% 77.4% 4.4% R 28.8% 58.6% 12.0% R
o (+5.5%) (A 1.3%) (A 4.0%) (+9.8%) (A 7.1%) (A 2.6%)
o 9.7% 49.6% 17.5% . 14.0% 31.3% 53.7% R
LA
! (A01%)|  (A56%)|  (AT7.% (A& 0.2%) (+42%)  (A33%)
ot 11.4% 37.9% 43.8% . 12.3% 28.7% 58.0% R
e (+3.2%)| (A 27.4%) (+18.3%) (+1.8%)| (A 12.2%) (+10.8%)
e 7.0% 74.8% 13.2% 4.2% 10.9% 54.9% 22.5% 11.1%
=7 (A 1.2%) (+9.3%) (A 4.5%) A3.9% (+0.3%) (+1.7%) (+2.5%) A41%
oy 74.3% 24.3% 0.9% 0.4% 61.0% 24.8% 12.2% 11%
i (A 4.9%) (+4.0%) (+0.6%) (+0.4%) (+1.8%) (A 6.7%) (+4.7%) (+0.4%)
v 71.8% 27.4% 0.4% R 80.9% 17.8% 0.8% B
(A 3.7%) (+4.2%) (A 0.4%) (A 2.4%) (+2.2%) (+0.2%)
st 51.3% 44.9% 0.2% 33% 66.0% 22.8% 0.9% 9.4%
i (A 10.4%) (+11.0%) (A 0.1%) (A 0.4%) (A 0.8%) (+3.0%) (+0.3%) (A 2.7%)
B s 57.9% 41.0% 0.4% 0.1% 66.4% 31.2% 1.2% 0.3%
g |
- i (A 7.8%) (+8.1%) (A 0.3%) (A 0.0%) (A 4.3%) (+4.4%) (+0.2%) (+0.2%)
=
Son 76.3% 23.5% 0.1% 0.0% 80.5% 16.7% 1.8% 0.6%
i (+3.5%) (A 3.1%) (A 0.3%) (+0.0%) (A 8.2%) (+8.5%) (A 0.1%) (+0.2%)
2 29.3% 70.4% 0.1% 0.0% 68.7% 29.0% 1.2% 0.0%
(A 5.2%) (+5.1%) - - (A 8.2%) (+7.7%) (A 0.1%) -
I 96.7% 3.3% 0.0% 0.0% 86.7% 9.0% 1.9% 1.6%
- (+14.8%)| (A 14.8%) - - (+4.0%) (A 4.5%) (+0.8%) (A 0.1%)
ooy 97.0% 3.0% 0.0% 0.0% 80.9% 18.5% 0.3% 0.3%
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