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The Seventh Japan-Russia Energy and Environment Dialogue

Date: Thursday 30 October 2014

Venue: Snow Hall, 2nd Floor, Toki Messe

in Niigata

Organizers: Niigata Prefecture, City of Niigata, ERINA

Sponsors:  Ministry of Foreign Affairs; Ministry of Economy, Trade and Industry; Embassy of the Russian Federation in

Japan; Japan Oil, Gas and Metals National Corporation (JOGMEC); Japan External Trade Organization (JETRO);

The Institute of Energy Economics, Japan; Japan Coal Energy Center; Japan Association for Trade with Russia &

NIS; Nippon Keidanren; Japan Bank for International Cooperation; Petroleum Association of Japan; Japan

Project-Industry Council (JAPIC); Japanese Business Alliance for Smart Energy Worldwide; Federation of the

Chambers of Commerce & Industry of Niigata Prefecture; Niigata Association of Corporate Executives; The

Niigata Nippo; Niigata Bureau, The Mainichi Newspapers; Niigata Bureau, The Yomiuri Shimbun; Niigata

Bureau, The Sankei Shimbun; Niigata General Bureau, Asahi Shimbun; Niigata Bureau, Kyodo News; Niigata

Bureau, Jiji Press, Ltd.; Niigata Bureau, Nihon Keizai Shimbun; Niigata Station, Japan Broadcasting Corporation

(NHK); Broadcasting System of Niigata, Inc. (BSN); Niigata Sogo Television (NST); Television Niigata Network
Co., Ltd. (TeNY); The (UX) Niigata Television Network 21

Opening Addresses (9:30-10:00)

IzuMIDA, Hirohiko
SHINODA Akira
Read on his behalf by
Y AMAGUCHI, Hideki
ZHESTKY, Sergey

Y ASENEV, Sergey

Keynote Addresses (10:00-12:00)

MuTo Akira

BIRICHEVSKY, Dmitry

MiNaMmI, Ryo

EGoRrov, Sergey
SAawA, Akihiro

KAPLUN, Alexei

Program

Governor of Niigata Prefecture

Mayor, City of Niigata

Vice Mayor, City of Niigata
Minister, Embassy of the Russian Federation

Consul-General of the Russian Federation in Niigata

Deputy Director-General, European Affairs Bureau, Ministry of Foreign
Affairs

Deputy Director, Third Asian Department of the Ministry of Foreign Affairs
Director, Petroleum and Natural Gas Division, Agency for Natural Resources and
Energy, Ministry of Economy, Trade and Industry

The Trade Representative of the Russian Federation in Japan

Executive Senior Fellow, The 21st Public Policy Institute

Deputy General Director of JSC "RAO Energy System of East"
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Session A: Conventional Energy (13:30-15:30)

TEKIEV, Dzambulat
MASTEPANOV, Alexey
MOTOMURA, Masumi

AOYAMA, Nobuaki

LukyANOv, Alexey

YAMAZAKI, Kiyoshi

SATO, Toshihisa
SAWADA, Satoru
Read on his behalf by
SHIMIZU, Seita
Suzuki, Masanori

MivyAzawA, Kazumasa

Vice Chairman, Primorsky Territory Legislative Assembly

Deputy Director Oil and Gas Research Insitute of RAS

Chief Researcher, Japan Oil, Gas and Metals National Corporation (JOGMEC)
Chairman, Natural Gas Infrastructure Development and Utilization
Committee, Japan Project-Industry Council (JAPIC)

Director, INK-Sever

Deputy General Manager, Fuels Department, Thermal & Nuclear Power
Division, Tohoku Electric Power Co., Inc.
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Keynote Address (Abridged)

The Situation for Russia and Japan-Russia Relations

MurTo, Akira
Deputy Director-General, European Affairs Bureau, Ministry of Foreign Affairs

The situation in Ukraine is casting a shadow on current
Japan-Russia relations. First I shall give a simple review of
the situation in Ukraine, and then I would like to explain
what direction Japan-Russia relations are heading in.

The origin of the Ukraine problem is an economic
problem. The countries of the EU had been seeking the
conclusion of a "Ukraine-European Union Association
Agreement" to attempt to bring in Ukraine. On the other
hand, it appears that the Russian side wants to position
Ukraine in its own sphere of influence, and is making
efforts for its incorporation into the "Eurasian Economic
Union". In November 2013, when Ukraine announced the
postponement of signing an association agreement with the
EU, large-scale opposition gatherings broke out in Ukraine,
and led to the collapse of the Yanukovych regime and to
the setting up of a pro-Western interim government. The
association agreement with the EU had the aim of
harmonizing economic systems, and not just of lowering
tariffs. On the other hand, the Eurasian Economic Union
was not only a liberalizing move for goods, services, and
capital between Russia and Ukraine, but something aiming
at the harmonization of economic policy.

Under these circumstances, Crimea was annexed in
March 2014, and in eastern Ukraine a conflict between
Ukrainian troops and pro-Russian factions has been
underway, in a format where Russia supports the
separatists. Against such a backdrop, the US and EU
announced a series of economic sanctions, and Russia also
has taken countermeasures against the US and EU.

Regarding the current state of the situation in eastern
Ukraine, as a positive move the Minsk agreement was
signed, including a ceasefire, on 5 September. The
agreement itself was fragile, and the separatists
strengthened their offensive further, and expanded the
region they occupied. On 26 October elections were held in
Ukraine for the Verkhovna Rada (Supreme Council), but
voting did not take place in the areas occupied by the
separatists in Donetsk and Luhansk Oblasts, with the
separatists declaring the holding of an election on 2
November in both oblasts.

Against this background, there is the question of how
important Ukraine is for Russia's security. Russia is
intrinsically a country that has a strong defensive
consciousness, resulting in distrustfulness toward the West
building up, including with the eastward expansion of
NATO in recent years. For Russia, keeping Ukraine under
its influence is a vitally important issue.

There is the point of view of this subsequently
becoming a frozen conflict. There are a number of
precedents for this. For example, in Transnistria (Trans-

Dniester), in Moldova, ethnic Russian residents revolted in
1991, receiving support from the Russian military, and
armed clashes broke out. The following year, armed clashes
came to an end via a ceasefire agreement, but Russian
troops were stationed there, and to the present day
Moldovan control doesn't extend there. A similar thing
happened in Abkhazia and South Ossetia in Georgia in
2008. It appears that Russia wants to maintain its own
influence east of a line connecting the Russian enclave of
Kaliningrad with Abkhazia and South Ossetia in Georgia,
and it is expected that it will require a very long time for
the substantive resolution of these problems.

Russia's position of maintaining a sphere of influence
or being ready to redraw national boundaries by force can
only be called a challenge to the existing order. This has
major significance for Japan too; that is, from the perspective
of the rule of law. Not recognizing changes by force to the
current state of affairs forms the bedrock of international
order, and is something also recognized in international law.
Furthermore, when considering the significance that this
situation has for the Asia-Pacific region, it cannot be
overlooked by Japan either. With this fact, Japan too has
participated in sanctions alongside Western nations.

Sanctions are largely divided into the two types of asset
freezes and production by sector, and for the sector-based
there are the three areas of finance, energy, and defense. The
fundamental thinking behind sanctions is the heightening of
the economic cost to Russia over the medium-to-long term,
and they are not aimed at stopping all short-term operations.
As punitive measures in the financial sector, they basically
target such things as the suspension of financing and the
suspension of bond issuances with which Russia procures
funds, but the financing for existing projects has not
stopped. The targets for bans are strictly the financing and
bond issues for new projects. Regarding energy, sanctions
are not imposed other than on oil development using the
very latest technology, namely, deep-sea and Arctic Ocean
oil exploration and production, and shale oil.

Japan has also taken similar measures, and launched
into sanctions by sector in September. However, these are
the defense sector and the funding procurement sector in
Russia, and Japan has not taken punitive measures
concerning finance. Regarding the energy sector, Japan has
not adopted a single measure.

As an effect resulting from these measures, President
Putin obtained from the Federation Council the authority
for the exercise of force, and after the military thrust toward
Ukraine grew fierce, Russian stocks and the ruble exchange
rate have been falling continuously. Economic growth
stalled at 0.8% in the second quarter of 2014, and the



economic outlooks of every international institution have
been revised downward. The net capital flight for the first
and second quarters of 2014 was US$74.6 billion, and has
reached approximately half of the amount at the time of the
Lehman Shock.

In addition, I would like to point out the symbolic
example in response to the neighboring countries which
Russia wants to keep in its sphere of influence. At the UN
General Assembly in March 2014 the "Resolution on the
Territorial Integrity of Ukraine" took place. The nations in
favor were firstly Ukraine, and Moldova, Georgia, and
Azerbaijan, and each of them had had some form of
military clash with Russian armed forces. If this goes on,
such countries will increasingly move in a direction away
from Russia. The Central Asian nations friendly with
Russia either abstained or were absent, and those that voted
against were Russia, Belarus and Armenia only.

As to Russia's future approach, it should work on
strengthening its clout by enhancing its appeal, and not
maintaining a sphere of influence by force. Russia possesses
talented human resources, and not just energy resources.
Russia, via using such soft power effectively, will be able
to become a more appealing country, and Russia's
leadership should recognize that the centripetal force in
international society will rise via shifting to that way of
thinking.

Meanwhile, how should the Western side handle
Russia? I would like to point out the Commencement
Address which John F Kennedy made in 1963 at the
graduation ceremony of the American University. It is well
known that the then relations between the West and Russia
were in crisis after the 1962 Cuban Missile Crisis, but this
speech is often called historic and one which transformed
relations with Russia. That is: not to see only a distorted
and desperate view of the other side, not to see conflict as
inevitable. He called on focusing on mutual benefit, and
continuing to think about overcoming differences. After the
speech, regarding US-Soviet relations, a dialogue actually
began from the US proposal, and led to the signing of the
Partial Nuclear Test Ban Treaty. It was a speech which set
the tone for the United States and Soviet Union
subsequently to resolve a variety of issues through dialogue.

Turning our attention to today's world, I would like to
point out the opinion piece by the columnist Thomas
Friedman in The New York Times. It concerned the
differences between Reagan and Obama, and in Reagan's
time, if the Berlin Wall were torn down, there were citizens
on the other side thirsting for capitalism and personalities
like the Nobel Peace Prize Winners Gorbachev and Lech
Walesa. Today, however, when the existing order was
toppled in the Middle East, the world became chaotic, with
extreme Islamists and inter-tribal conflict. The import of the
column is that international society has to face this,
mobilizing all its wisdom. In today's world, the issues are
considerable for which cooperation with Russia is
obligatory, including the problem of Islamic State.

The standpoint of the Japanese government has been
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to take a series of measures against Russia in its relations
with Ukraine, and at the same time to continue engaging in
dialogue with Russia.

Next, I would like to talk about Japan-Russia bilateral
relations. Between Japan and Russia summit meetings have
taken place five times from 2013 to Sochi in 2014.
President Putin's visit to Japan this autumn hasn't been
realized as of the current point in time, but dialogue is
continuing, and recently a summit meeting took place after
a long hiatus at ASEM, and is consistent with the full-
fledged summit meeting which will take place at APEC in
November.

Within the trade volumes between major nations, it
can be seen that, in comparison with trade between China
on the one hand and Europe and the United States on the
other, Sino-Russian trade is smaller by far (US$88.8 billion
in 2013), and Japan-Russia trade is yet smaller (US$33.2
billion in 2013). Moreover, the largest partner for Russia is
Europe (US$417.5 billion in 2013).

Between Russia and Europe, while Europe's gas
import demand will go on increasing to 2030, imports from
Russia have been decreasing every year. When the situation
in Ukraine is added in, this trend will grow stronger.
Against such a backdrop, Russia is striving for the eastward
export of gas.

At the May Putin-Xi Jinping summit in Beijing, a deal
was signed on the supply of gas via the eastern route to
China from eastern Siberia. The period of the contract was
for 30 years, and the volume to be supplied was over 35
billion cubic meters, but the gas price and the time it would
commence were not disclosed. We think that the supply of
gas to China is ample at the current point in time, and we
take it that China is not in any hurry on the substantiation
of the agreement. In the current situation, Turkmenistan
accounts for upward of 50% for the source of China's gas
imports, and Russia remains at the 0.5% level. Russia is
working on gas exports to China, including not only the
eastern route, but the western route as well.

Taking a look at the trends in trade volume between
China and Russia, the Treaty of Good-Neighborliness and
Friendly Cooperation between the People's Republic of
China and the Russian Federation was concluded in 2001,
and furthermore after the border issues were resolved in
2004, the volume of trade rose sharply. The trade volume
between Japan and Russia was US$33.2 billion in 2013,
and had grown 10-fold compared to the time in 1997 and
1998 when the Krasnoyarsk and Kawana Summits took
place. In addition, given the fact the bilateral trade volume
(US$14.9 billion) in 2004, when the Sino-Russian border
issues were definitively resolved, was half that at present
between Japan and Russia, with the environment already
sufficient for concluding a peace treaty between Japan and
Russia also, it is expected that trade volume will continue
increasing dramatically due to the conclusion of a peace
treaty.

[Translated by ERINA]
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Keynote Address (Abridged)

The Energy Relationship between Japan and Russia

MINAMI, Ryo
Director, Petroleum and Natural Gas Division, Agency for Natural Resources and Energy, METI

Japan and Russia have now reached a somewhat
difficult period, but even given such a period they are
engaging in direct dialogue, and I think it is highly
important that we exchange candidly our mutual points of
view and opinions. As for myself, I would like to talk about
the Japan—Russia energy projects to date, and future energy
projects.

First, I would like to talk about Japan’s recent energy
situation. Gas has become particularly important for Japan’s
energy policy, accompanying the change in the energy
situation since the earthquake disaster, in which a nuclear
power accident occurred. There was a balance for the
structural shares for the fuel for Japan’s electricity
generation in fiscal year 2010, before the earthquake
disaster, of: nuclear power, 32%; LNG, 32%; and, coal,
23%. In 2011, however, with the earthquake disaster,
nuclear power generation halted, and LNG came to exceed
50%.

With the consumption of LNG greatly increasing, a
number of problems emerged. In particular, the cost of
LNG procurement became high. Japan imported 71 million
tonnes of LNG in 2010, but it increased approximately
25%., with 88 million tonnes in 2013. From the viewpoint
of 2010 the unit price for LNG has also risen greatly, and
was around US$11 per million BTU in 2010, and has
increased around 50% to approximately US$16 for 2013
and 2014. Moreover, the depreciation of the yen has
progressed recently: the total purchase price for LNG in
2010 was 3.5 trillion yen, but doubled to 7.1 trillion yen in
2013. In this fashion the procurement cost for LNG rose,

and for 2011 Japan recorded its first trade deficit in 31
years. Consequently, continuing to lower the procurement
cost for LNG, while of course securing gas, became a new
policy aim. The Japanese and Russian governments have
discussed LNG imports from Russia, and we are always
talking to the Russian side about an LNG supply which is
competitive for us.

In such circumstances, a move to reduce LNG imports
somewhat has also been emerging. This is the restarting of
nuclear power. Currently, requests for the restarting of 20
reactors have been submitted to the Nuclear Regulation
Authority. Among them, 2 reactors at the Sendai Nuclear
Power Plant in Kagoshima Prefecture have obtained
permission, and currently a number of adjustments are
being carried out. When one nuclear reactor is working, it
is equivalent to approximately one million tonnes of LNG,
and we expect that if nuclear power generation is operating
then the volume of LNG imports will gradually decrease.

In addition to LNG, Russia is a highly important
nation for Japan regarding oil also. Looking at the share of
oil imports by country—Saudi Arabia, the UAE, Qatar,
Kuwait, Russia, and Iran—there are many Middle Eastern
countries, and the degree of dependency on the Middle East
has continually exceeded 80%. The decentralizing of
procurement sources is an important policy objective, but
the oil-producing countries are above all concentrated in the
Middle East. As for countries outside the Middle East,
Russia accounts for 7%, the largest share, and is in a key
position. In the case of gas, with the degree of dependency
on the Middle East at approximately 30%, diversification



has been progressing, but Russia accounts for 10% within
that. Whether for oil or gas, Japan and Russia’s is an
important relationship.

Speaking of projects between Japan and Russia, first
we have the Sakhalin I project. Oil exports have been
undertaken since 2005 for this. For the Sakhalin II project
oil exports commenced in 1999, and LNG exports
commenced in 2009 also. Furthermore, the ESPO (Eastern
Siberia—Pacific Ocean) pipeline connects up to Vladivostok,
and crude oil is being supplied.

In addition to Russia having abundant oil and gas, the
fact that the Far East region is geographically close has
become a key point. Japan’s demand for LNG increased in
connection with the earthquake disaster, and Sakhalin II
LNG has increased greatly owing to the fact that the
operations are easy to bring it to Japan without taking that
large a number of days. Russia has the capacity to play a
very important role in both normal times and times of
tension.

In such circumstances, several projects have been
discussed between the Japanese and Russian governments.
First, the construction of the Yamal LNG project has begun
in part. The supply to Japan, being far off, is not clear at the
present stage, but Japanese engineering firms are
participating in the construction. Next, although the
existence of oil is not necessarily clear in the case of
Magadan II and III, the INPEX Corporation and Rosneft
have been consulting on oil exploration work. As for Far
Eastern LNG projects, examination is being made, centered
on Rosneft, for creating an LNG base of approximately 5
million tonnes annually and to export it, and Japanese
trading firms and the government also have an interest and
are supporting its substantiation. Concerning the expanded
projects for Sakhalin II, Japanese firms are involved and are
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pursuing their substantiation, with the further expanding of
the liquefaction facilities. Furthermore, the Vladivostok
LNG project has brought gas from Sakhalin and Eastern
Siberia to Vladivostok by pipeline, and with Gazprom
examining liquefaction there and its export, Japanese firms
and the government are also supporting it, and consulting
regularly thereupon.

Recently, there have been reports of a proposal for
pipeline construction from the Russian side to the Japanese
side, but such is not the truth. In addition, there have also
been reports of the Vladivostok LNG project having been
cancelled, but when I spoke to a person concerned at
Gazprom, I received the answer that this is a continuing
priority project.

However, when it comes to actually moving projects
forward, there is also an area where today’s sanctions will
become a bottleneck. Additionally, energy prices over the
last few months have slumped dramatically, and the
assessment of how to proceed with large-scale LNG
projects is becoming difficult. For large projects, whatever
the period, it is necessary to clear a number of difficult
matters, and proceeding from a long-term perspective is our
stance.

Lastly, and incidentally here in Niigata, I would like to
touch on the development of methane hydrates. Today,
development of the methane hydrates in Japan’s coastal
waters is taking place, and the existence of considerable
amounts of methane hydrates also on the Japan Sea coast,
off Niigata Prefecture, is becoming clear. They also
undoubtedly exist in Russia’s coastal waters, and if there
are requests for cooperation from the Russian side, we
would like to respond proactively too.

[Translated by ERINA]
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Keynote Address (Abridged)

Cooperation Projects with Japanese Companies in Russia's
Far East

KAPLUN, Alexei
Deputy General Director, JSC "RAO Energy Systems of the East"

Our company undertakes electricity generation in
Russia's Far East. We are a RusHydro-affiliated firm, and
together with that company we account for the electricity
generation and distribution for one-third of the territory of
Russia. The population of Russia's Far East is 6.2 million,
and we account for 5% of the electricity demand for Russia
as a whole, and 5.5% of the gross regional product. The
total length of our grid is 100,000 km. Our company is the
largest supplier of heat and electricity in the Far East.

We have made prospective plans for the electric-power
industry in Russia's Far East, and have clarified the current
situation and the challenges for the future. In the next ten
years we will install new power facilities for thermal and
hydropower, with a total capacity of 4.4 GW. This is
equivalent to approximately half of the existing generation
system. Moreover, we will replace aging networks and
expand our thermal networks. We will also develop new
additions to the thermal networks of at least 576 km. The
total length of newly installed power lines will be 2,249
km. The development of renewable energy will be 120
MW. For Russia's Far East, 120 MW is a considerably large
amount.

I will move on to the question of the drivers for
Russia-Japan energy cooperation in Russia's Far East. The
development of Russia's Far East is a national project of
extremely high priority for the federal government. The
federal government and all firms active in Russia's Far East
are serious about the development and opening of the entire
Far East. Regarding the current situation, the foundations
have already been established to permit the implementation
of Russia-Japan cooperation projects. The Russian Duma
has already approved the establishing domestically of Areas
of Advanced Development. The formation of 14 special
zones is planned, and special preferential conditions are to
be ensured in the legal, economic and fiscal spheres. All
these take primary aim at the development of the Far East
in its entirety. The strength of Japanese firms is the
influence and knowledge which our partners possess. That
is: high-tech equipment, and technology. I would like that
to be put into operation in the Far East. Additionally, the
setting-up of new companies is possible. I hope for the
proactive participation of Japanese firms, which have
experience in manufacturing high-efficiency equipment,
and a high degree of competency.

"Crisis" is often talked about, but that doesn't only
have a negative side. That is to say, there is the potential for
projects to be implemented whose realization, in past
circumstances, would not have been thinkable. We and US

and EU firms have been partners for many years. Today's
new circumstances have offered new conditions, not only to
Russia, but also to Western firms. For Western firms which
say they want to be in the market in the future also there
has not been a single instance of a project with the Russian
side being cancelled. And next, it is considered necessary to
conclude new agreements in the future. Respecting strategic
interests in the future to the utmost extent is becoming
today's direction for Western firms. Also Japan is the sole
non-European country which has participated in economic
sanctions against Russia. Of course, Japan's sanctions
against Russia have been what you might call the "light"
version. Chinese and ROK firms have been very proactive.
We receive new cooperation proposals on a weekly basis
from Chinese and ROK firms. Nonetheless, we are
convinced even today that cooperation with Japan is
strategically important. Consequently, we would like once
again to express our gratitude to all of our Japanese
partners. This is because, even though sanctions have been
put in place, among our partner firms, the companies which
have rejected us or cancelled have been zero.

I will introduce the projects which this company and
our partners have already moved to implementation. These
are: the energy bridge (power transmission lines); the
production of liquefied hydrogen; the installation of
cogeneration technology in Russia's Far East; and the
development of renewable energy.

I would like to talk in more detail on each of these,
respectively. There is a major project called the "Asia Super
Ring". This is a massive project, with an appropriately long
history, and is being eyed for the next 10-20 years. It can be
divided into several parts, and among them is the
construction of the energy bridge to Japan. In Japan the
direction for nuclear power generation is being mulled. A
supplement for nuclear power generation is the import of
electricity from Russia. There was great agreement to the
idea that energy dialogue should not be limited to moving
hydrocarbons from one place on the globe to another. I too
think that such a sector will rapidly continue to expand in
the future.

Regarding the energy bridge to Japan, we are currently
also putting great effort into electricity generation on
Sakhalin, and are moving a number of projects to
implementation. In a short while, the shortage of electricity
on Sakhalin will be completely eliminated, and rather an
excess in electricity only for supplying the Far East will
arise. And a panel of experts has been set up by the
Ministry of Energy of the Russian Federation, and it is



currently undertaking a feasibility study. At the end of this
year the results of the feasibility study will come out, and
we will report them to the Ministry of Energy. Taking the
results into consideration, we will decide how to implement
future projects. We are interested also in Japanese firms,
financial institutions, and equipment manufacturers. In
phases I and II of the energy bridge, we are to first link
Sakhalin and Japan, and subsequently to link the Russian
mainland and European Russia with Sakhalin. Regarding
where to make landfall for the electricity transmission
cables from Russia, while we are aware of the discussion
also within Japan as to Hokkaido or Honshu, whichever is
the place for landfall in Japan, we will deliver power after
the infrastructure has been put in place.

Next, we will move toward implementation of a
project for the industrial production of liquefied hydrogen
in Russia's Far East together with Kawasaki Heavy
Industries of Japan. In Russia's Far East, and Magadan in
particular, there is cheap hydroelectric power, and
electricity is in surplus. We will produce liquefied hydrogen
using this low-price electricity. Transportation of liquefied
hydrogen is possible using the equipment of Kawasaki
Heavy Industries. This is an extremely important topic, and
presently we have completed a pre-feasibility study, and are
now examining it. In the near future we will determine its
subsequent direction. We would eagerly like you to use
hydrogen produced in Russia's Far East for the Olympic
flame for the 2020 Tokyo Olympics. It would make a very
beautiful flame. Of course, it will greatly contribute also to
the development of the automotive industry. We are
convinced that demand will become great in the future too.

Together with Kawasaki Heavy Industries we are also
tackling a cogeneration technology project. This is the
proactive introduction of that company's cogeneration
technology. The "Eastern Gas Program" in Russia's Far
East is moving to implementation. There will be natural
gas-fired power generation, in addition to coal-fired power
generation and hydroelectricity. The realizable projects are
rapidly increasing, designs are being made, the necessary
agreements are under preparation, and there is the prospect
of generation in Vladivostok and Artyom before the end of
the year. An investment feasibility study and designs are to
be completed in the summer of next year. Subsequently we
will commence work, and are considering beginning
operations in 2015 or 2016. The infrastructure aimed at the
APEC Summit which was held in 2012 in Vladivostok, and
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that put in place since then, has become the foundation of
the Vladivostok agglomeration. As a result, genuine
demand for electricity has arisen, and we are going ahead
with a variety of projects using Kawasaki Heavy Industries'
technology. With not even the slightest change in sanctions,
I would again like to express my gratitude for a sentiment
of "continuing to be active in the future also in Russia's Far
East".

Renewable energy is of extremely profound interest.
In Russia's Far East there is oil, coal and natural gas too. In
addition to that, renewable energy sources (solar, wind, and
geothermal) abound. As an example there is cooperation
with Komaihaltec, Mitsui, and the New Energy and
Industrial Technology Development Organization (NEDO).
This is to create a wind-farm in Kamchatka. Via this, we
will be able to transmit surplus energy to boilers. Stage |
has already been completed, and Stages II and III are in the
pipeline. I would like to express my thanks to the people at
Komaihaltec for the putting into action of a series of prior
promises. Generating electricity from wind in the village of
Novikovo in Kamchatka, it is set to transmit electricity to
the main part of Russia also. The technology utilized will in
the future be manufactured in proper fashion on a
commercial basis. The wind electricity generation
commencing in Kamchatka will spill over to other regions
in the future. It is set to be exploited in the Arctic Ocean
coastal areas also in the future. From the Chinese side too,
there has been a proposal to generate 30 GW in the Arctic,
and supply it to China's Northeast.

The Arctic Ocean coastal areas are an extremely
interesting sector, and there exist a number of potentialities.
We are seeking the possibility of energy security for our
own promising projects there. The challenges that we have
already been tackling with Mitsui will probably be useful in
advancing these. Then, we will go on working with our
current partners in the future also. We will go on utilizing
in the future the technology which we are currently
utilizing. As technology that can be used at -60°C to -50°C
and in gale force winds is currently being used, its ongoing
extensive introduction is possible in the future also. We
recognize the strategic issues and challenges, and we
understand that these are all things for which we will
expand upon our cooperation. I would like earnestly to
request all of you to participate in our projects.

[Translated by ERINA]
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Session A: Conventional Energy
Summaries of Report Contents

In this session, we took a topic centered on discussion
of Japan-Russia cooperation relating to fossil fuels, oil and
natural gas among them. Substantial amounts of oil, natural
gas, and coal are already being imported into Japan from
Russia. In Eastern Siberia and the Russian Far East, with
large-scale resource development projects and
transportation infrastructure installation projects underway,
it is expected that Japan-Russia relations will deepen yet
further in this area.

Dzambulat Tekiev, Vice Chairman of the Primorsky
Territory Legislative Assembly, made an opening statement
at the start of the session, followed by reports from seven
persons from the Japanese side, and two persons from the
Russian side. Below, I summarize the points from each of
the respective reports.

Dzambulat TEKIEV, Vice Chairman, Primorsky
Territory Legislative Assembly, Russia

Friendly cooperation between Primorsky Krai and
Niigata Prefecture has a long history, from 1990 on. In
Primorsky Krai, moves on the formation of a cluster
involving hydrocarbon transportation and high-level
processing are progressing. Transneft, Rosneft and
Gazprom are each actively proceeding with large-scale
projects. The "Special Sea Oil Port 'Kozmino' " (15 million
tonnes annually) has already been operating stably for five
years, and its transshipment capacity has doubled via the
operation of the second phase facilities. In the current
situation, initiatives like this conference to strengthen good-
neighborly relations, trust, and mutual understanding
between the peoples of our two countries have particularly
great significance.

Alexey MASTEPANOV, Deputy Director, Oil and Gas
Research Institute, Russian Academy of Sciences

In Russia there is the "Energy Strategy of Russia for
the Period up to 2030", which received government
approval in November 2009; the Government of the
Russian Federation decided on the formulation of a revised
version extending the target period to 2035 (hereinafter the
"2035 Strategy"), and the revision work has been pursued.
It is planned that the 2035 Strategy will reach final
government approval by the end of 2014.

The 2035 Strategy differs from the existing strategy on
at least two points. First, with the prospect of the medium-
to-long-term low growth of the domestic economy
continuing, the figures for the production volumes for
energy resources have become considerably smaller than
for the existing strategy. Second, it has been taken into
account that the rate of growth for domestic and external
energy consumption will be checked, owing to a variety of
factors, such as the improvement of energy efficiency.

In the 2035 Strategy, the development of the oil and
gas sector in the Far East and Eastern Siberia is
emphasized. For example, the development of oil and gas

fields in the Sakha Republic (Yakutia) and the northern part
of Irkutsk Oblast, and the construction of the "Power of
Siberia" pipeline, etc., are incorporated within it. The
pipeline is not only aimed at exports to China, but also at
exporting to other countries including Japan via the
Vladivostok LNG plant. However, the enabling of transport
of natural gas to Vladivostok is for the second phase of the
project onward.

Masumi MOTOMURA, Chief Researcher, Japan Oil, Gas
and Metals National Corporation (JOGMEC)

Cooperation in the oil sector between Japan and Russia
has a century-long history. Japan had been carrying out oil-
field development on Sakhalin since before World War II.
Currently "Sakhalin I" and "Sakhalin II" are in operation.
The Japan National Oil Corporation (JNOC; now
JOGMEC) undertook joint studies with the Russian side
from 1995 to 2001 on the hydrocarbon resources of Eastern
Siberia. Based on these, JOGMEC and the Irkutsk Oil
Company (INK) jointly carried out survey work from 2008,
and actual oil fields have been discovered. Furthermore, we
are also conducting joint studies with Gazprom Neft.

Russia's share of Japan's oil imports will probably
increase to a level of 10% in either 2014 or 2015.
Consequently, we anticipate that the share of crude oil from
the Middle East will decrease from 89% to the 81% level.

Nobuaki AovyamA, Chairman, Natural Gas
Infrastructure Development and Utilization Committee
(NIDUC), Japan Project-Industry Council (JAPIC)

The import of the setting-up of NIDUC is the
undertaking of examination of and proposals for measures
aiming toward the stable supply of natural gas to Japan, the
securing of a competitive price, and its efficient utilization.
We are conducting investigation of how we should develop
the infrastructure to that end and also how to make practical
use of natural gas.

According to the joint research executed by research
institutions in both Japan and Russia, the costs (excluding
export tax) in the case of transporting natural gas via
pipeline from Sakhalin to Japan are below those for other
methods of procuring LNG, etc. With the construction of
the pipeline, a win-win relationship is possible for Japan
and Russia both. There are various challenges, but the
pipeline is an option which should actively be given
consideration.

Alexey LUKYANOV, Director, INK-Sever

The Irkutsk Oil Company (hereinafter "INK") was
established in 2000. Currently, it holds the development
rights for 19 blocks in Eastern Siberia and Yakutia. Japan-
Russia joint-venture companies with JOGMEC (INK-Sever
and INK-Zapad) are undertaking projects in three of those.
They are proceeding with oil-field development in four
localities in total for those three blocks. In 2013 Itochu and



INPEX Corporation participated in the INK-Zapad project.
We anticipate that the cooperative relations between our
company and our Japanese partners will expand and
continue in the future too.

Kiyoshi YAMAZAKI, Deputy General Manager, Fuels
Department, Thermal and Nuclear Power Division, Tohoku
Electric Power Company Inc.

Our company's power supply configuration changed
greatly between that to fiscal year 2010 and that since fiscal
year 2011. We made up for the portion when nuclear power
generation was halted with LNG and oil. We had been
procuring approximately 3 million tonnes of LNG on a
long-term contract basis before the earthquake disaster. For
the increased volume after the earthquake disaster, we have
been procuring LNG centered on short-term spot prices
from Sakhalin II and other sources with which we have
long-term contracts. The long-term contract with Sakhalin
II is for a 20-year period from fiscal year 2010, but the
quantity will increase successively, and grow to 420,000
tonnes from fiscal year 2016 on. We have been procuring
approximately 200-300,000 tonnes of coal from Vostochny
Port and the port of Vanino, with Russia's share in the
volume of coal procured in fiscal 2013 standing at 3%.

As Russia is close to Japan and has abundant resource
reserves, the potential to be able to combine stability,
economy and flexibility can be anticipated. We consider
Russia a country which can become an important supply
source for resources for Japan.

Toshihisa SATO, Deputy Director, Joetsu Thermal
Power Station, Chubu Electric Power Co., Inc.

The Joetsu Thermal Power Station is located on the
Sea of Japan coast which is outside of our company's
supply area. We constructed the power station here in order
to strive for disaster countermeasures, including for
earthquakes, the stabilization of power transmission lines,
and the diversification of fuel supply routes. The power
station is a combined cycle electricity-generating facility,
and went into full operation in May 2014. To date we have
been receiving LNG from four overseas routes, and the
amount received from Sakhalin II among them has a
cumulative total of 450,000 tonnes. We are planning the
procurement of 2 million tonnes in total annually, from
2014 on. We would like to strive for the expansion of sales
projects by way of tanker lorries, using it not just as an
electricity generation project, but as an LNG shipment hub.

Satoru SAWADA (read on his behalf by Seita SHIMIZU),
General Manager, Corporate Planning Department, Tokyo
Gas Co., Ltd.

The Japan Gas Association would like to increase, by
2030, the volume of gas cogeneration to 30 million kW,
and residential fuel cells to 5 million units. In addition, they
would like to put into wider use large natural gas tankers
for transportation between cities, and increase the number
of vehicles in 2020 to just under three times that at present,
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and more than 10-fold in 2030.

As for Tokyo Gas, we have set a goal of increasing the
volume of gas sales from 14.7 billion cubic meters to 22.0
billion cubic meters by 2020. In order to realize this, the
price is important. If the gas price is not reasonable, then
the new technology won't proliferate. Within our company's
procurement strategy, we have developed the three kinds of
diversification of: "diversification of supply sources";
"diversification of contract conditions"; and, "globalization
and diversification of the LNG network". We are procuring
10% of the total from Russia. Now procurement is as LNG,
but we regard it necessary to continue considering an
integrated portfolio, including via pipeline from Russia.

Masanori SuzUKlI, Director and Executive Officer,
JGC Corporation

Worldwide today, LNG projects totaling 777 million
tonnes have been planned, but it is widely held that only
134 million tonnes within that can actually be realized. This
company is participating in the construction work for the
LNG plant on the Yamal Peninsula in Russia. In the case of
LNG projects, transportation distance is also an important
factor, and the closeness of Sakhalin is an advantage in
terms of transportation costs. Transportation to Japan via
small-scale LNG tankers is conceivable, if from Sakhalin.
There are also moves to make practical use of LNG as fuel
for cars and ships, and we are coming to a time where we
should investigate new business models.

Our company would like to continue furthering
cooperation with Russia in sectors other than LNG too,
including plans to establish a vegetable plant in Khabarovsk
Krai.

Kazumasa MiyAzAwA, General Manager, Natural Gas
Division IV, Energy Business Unit II, Mitsui and Co., Ltd.

The Sakhalin II project is currently producing a daily
volume of 115,000 barrels of crude oil, and 11 million
tonnes of LNG annually (2013 results). As current
destinations for sales, 80% goes to Japan and 20% to the
ROK, and Northeast Asia occupies an extremely important
position for the project. In addition, as Japan is importing
approximately 10% of its LNG from Sakhalin, it is
important from Japan's perspective as well. With the fact
that more than a fifth of the global trade volume for natural
gas is produced in Russia, it is no exaggeration to say that
Russia holds an important key for the next generation
global energy-supply balance.

At our company, we are engaged in the expanding
business of Sakhalin II. Other than that, we will continue
developing Sakhalin III, and further expanding frontier-
region business in the Far East of Russia and Eastern
Siberia, etc., including LNG in Vladivostok.

ARALI, Hirofumi
Senior Research Fellow, Research Division, ERINA
[Translated by ERINA]
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Session B: Energy Conservation and Renewable Energy
Summaries of Report Contents

In Session B, a total of nine persons (four from the
Japanese side and five from the Russian side) made
presentations. The import of the session as a whole was: the
carrying out of reports on the situation for the respective
initiatives between Japan and Russia in the area of energy
conservation and renewable energy, and the future
prospects thereof, and an exchange of opinions; and at the
same time the seeking anew of possibilities for cooperation
between the two countries in this field. I introduce the
outlines of the content of each person's presentation below.

1. Zenji MATSUMOTO, Group Leader, Russia Sub
Working Group, Japanese Business Alliance for Smart
Energy Worldwide (JASE-World), and Associate General
Manager, Corporate Planning Division, Toyo Engineering
Corporation

"JASE-World and Its Activities for Russia"

The Japanese Business Alliance for Smart Energy
Worldwide (JASE-World) takes as its objective the
expanding to the world on a business basis of Japan's
energy conservation technology. Within this organization
there is a Russia team and it aims at project development in
Russia. Currently, we are developing activities aiming at
the realization of cogeneration projects in Russia in
particular. For their realization, we are also considering
utilizing Japanese finance, such as JBIC and the Japan-
Russia Investment Platform.

2. Ryozo MIURA, Associate Director, Russia and the
NIS, Gas Turbine and Machinery Company, Kawasaki
Heavy Industries, Ltd.

"The Development of Our Company's Gas Turbine
Technology and CO,-Free Hydrogen in Russia"

Our company has the achievement of supplying a total
of seven 7,000-kW-class gas turbine units for the 2012
Vladivostok APEC Summit venues. Currently too, we are
undertaking negotiations, including for the supply of
cogeneration plants for cities, towns and villages alongside
the Far Eastern gas pipelines, and projects for the city of
Artyom in Primorsky Krai. Meanwhile, hydrogen is
attracting attention as a next-generation energy with no CO,
emissions, and an increase is forecast in demand
accompanying the future spread of fuel cell vehicles. Our
company will manufacture hydrogen utilizing a
hydroelectric plant in Magadan, and is moving forward
with plans to import it into Japan.

3. Irina IvaNOvA, Head of Laboratory for Energy
Supply to Remote Areas, Energy Systems Institute, Siberian
Branch of the Russian Academy of Sciences

"Prospects for the Development of Renewable Energy
in the East of Russia and Areas for Russian-Japanese
Cooperation"

Currently, the share within the total amount of
electricity generation for energy sources occupied by

renewable energy in Russia, excluding the fuel from waste
timber, is some 0.2%. Increasing that has become a national
issue, and upgrading and review in the legal sphere have
been furthered, and a target has been made of making this
share 2.5% up to 2020. Last year the new construction of
electricity generating plants by competitive tendering also
commenced. In the Far East, the installation of renewable
energy as a means for small-scale distributed electricity
generation for remote areas is being pursued
enthusiastically. According to the Academy of Sciences'
study results, the total output of renewable energy
electricity sources of the east of Russia, including Siberia,
is forecast to grow to 470 MW up to 2035.

4. Georgy NIKONOV, Representative, Sakha Republic
(Yakutia) Representative Office in the Far Eastern Federal
District in Khabarovsk

"Installation Planning for Renewable Energy in Sakha
Republic (Yakutia)"

In the Sakha Republic, the installation, respectively, of
wind power, solar power, and small-scale hydropower is
being pursued enthusiastically as an alternative to the
existing distributed diesel electricity generation. The most
mainstream among them is wind power, but there are
problems such as that equipment with an Arctic
specification has not yet been fully developed. We would
also like to further cooperation in this field with Japan.

5. Sergey KOVALEV, Acting Director, Department of
Energy, Oil, Gas and Coal Industry, Primorsky Krai, Russia

"Development Strategy for the Primorsky Krai Fuel
and Energy Complex"

The characteristic of Primorsky Krai is that it depends
greatly on the import of energy and fuel from other regions.
In addition, the aging of electricity generating plants,
distribution lines, and heat supply piping networks is
striking, and the replacement of that equipment is an urgent
task; we have been getting to work on such matters as the
revamping of existing electricity generating plants via the
installation of gas turbines which utilize natural gas. For
renewable energy also, the installation of solar power, wind
power and hydropower electricity generation in settlements
has begun. Moreover, the plans for construction of an LNG
plant, a gas chemical plant, and a petrochemical plant as
large-scale projects at the federal level have been initiated,
and a direction has been set out for the support of the
regional government also. In this sense, as the sectors in
which Japanese firms can cooperate in Primorsky Krai are
numerous, we hope for the furthering of cooperation.

6. Alexander GULKOV, Director, Institute of Oil and
Gas, Far Eastern Federal University

"Prospects for Cooperation between Primorsky Krai
and Niigata Prefecture in the Energy Conservation Sector"

Recently in Russia, a variety of programs have been



worked out aimed at energy conservation and the
improvement of energy efficiency. Actually, however, there
are the resources in Russia and hence a change in the
mentality of energy consumers has not moved forward, and
mechanisms for installing equipment have not been fully
achieved either. Funding is also lacking. Consequently, |
think time will still be required for Russia to introduce
energy conservation technology and renewable energy
equipment in earnest. On the other hand, there are also
sectors where a start has already been made. In Russia there
is great interest in Japanese technology. I think that small-
scale cogeneration systems (gas turbines) utilizing gas and
fuel cells are particularly promising. Giving consideration
to on-site assembly and production is important.

7. Mikhail SOROKIN, Head of the Far Eastern
Association of Builders

"Energy Saving Building Technology in Khabarovsk"

As the amount of energy which building consumes is
enormous, the concept of green building, that is to say
environmentally-friendly building technology, is currently
playing an extremely important role. This technology has
been developed in Russia also over the last decade or so,
and has already achieved results. An example is residential
building in Khabarovsk, and this can also be called the
"smart house". Here a variety of the latest technology has
been taken advantage of, including: energy saving, such as
heat recovery; dust-proofing measures; metering and
recording systems for the amount of energy consumed; and
the use of solar energy. At the same time consideration has
also been made of the comfort of living. The building costs
are also not so high, and a widening popularity is expected.

8. Takeshi SAKEMI, Director, Business Support
Division, ERINA

"The Current Status for Renewable Energy in Japan
and Russia: In pursuit of business opportunities"

The total amount of electricity generated in Japan in
2013 was 939.7 billion kWh, with 2.2% of that renewable
energy excluding hydropower, and the figures have been
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steadily rising each year. A "feed-in tariff (FIT) system"
was introduced in Japan, and has been playing a driving
role in the expansion of renewable energy electricity
sources. Niigata Prefecture is no exception either, and the
introduction of Mega-Solar electricity generation, biomass
electricity generation, and small-scale hydropower, etc., is
proceeding earnestly. The proportion of Russia's renewable
energy electricity sources is still low, but last year the
introduction of new electricity generating plants by
competitive tender commenced. In addition, many projects
are underway in the Russian Far East for renewable energy
electricity sources for distributed power sources to
substitute for the existing diesel electricity generation.
Japanese firms should be seizing this as a business
opportunity.

9. Koichi KozakAl, Director, Sales General Manager,
Ohara Corporation

"Our Company's Small Biogas Generators"

We are a Nagaoka City, Niigata Prefecture, firm,
which manufactures biogas electricity generators, using as
fuel local energy resources, such as sewage sludge, animal
manure, and food waste. To date in this sector we have
achieved the supply of 38 units domestically. Biogas differs
from other renewable energies, in that it is stored in the raw
materials, and has the characteristic that some form of
biogas exists, whatever the region. Our company's biomass
power generators have five characteristic features: small
with high efficiency; output control is possible; the
advantage of scale, via increasing the number of units and
output; easy maintenance; and optional settings to match
the operating conditions are possible. Based on the needs of
each area, we would like to go on developing the
conversion of technology globally, including in Russia.

Takeshi SAKEMI
Business Support Division Director, ERINA
[Translated by ERINA]
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The Seventh Japan-Russia Energy and Environment Dialogue
in Niigata
The Niigata Appeal on Energy and the Environment 2014

30 October 2014
in Niigata City

Niigata has a long history of exchange with the countries on the opposite shores of the Sea of Japan, including Russia.
Moreover, it is a base receiving energy resources, such as oil, natural gas, and coal, utilizing them in industry and in the
civilian sector within the prefecture, and plays an important role as a hub for the transportation of oil and natural gas on to
other regions of Japan. In addition, in Niigata, there are many enterprises specializing in the development and manufacture of
energy-related technologies. Considering such matters, the holding in Niigata of the "Japan-Russia Energy and Environment
Dialogue" has great significance.

Consequently, the organizers of the "Dialogue", Niigata Prefecture, the City of Niigata, and ERINA, having taken into
account the results of the current "Dialogue", are convinced that the evolution of energy and environmental cooperation
between Japan and Russia will lead to the peace and prosperity of Northeast Asia, and in turn to the strengthening of the
energy security of the entire globe, and in the hope of further maintaining and expanding the initiatives of the "Dialogue"
which have brought together central and regional industry, academia and government, make the following proposals:

oThe Seventh Japan-Russia Energy and Environment Dialogue has successfully fulfilled its original objectives. We will
take pains to sustain and develop the "Dialogue", disseminating domestically and internationally the attraction of the
"Dialogue" and the role it plays.

eIn the hope that the "Dialogue" leads to concrete cooperation, we will pursue possibilities for Niigata firms and those of
other localities to be able to participate in business-matching, increasing the number of successful examples.

o As Niigata fulfils a role as a receiving center and transport hub for the Japanese energy industry, and utilizes this energy
in both the industrial and civilian sectors, we will endeavor to further strengthen such an advantageous position.

e We hope that the expansion of the human exchange with the nations concerned, by way of the "Dialogue", will lead to
Northeast Asian energy security, and in turn bring peace and prosperity to the region.

[Translated by ERINA]
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The Future and Challenges for the Establishment of the
Jilin Province Pilot Free Trade Zone from the Perspective of
Northeast Asian Economic Cooperation

GUAN, Lijie
Associate Professor, Economics School, Jilin University
ZHU, Yonghao
Associate Professor, Faculty of Economics and Business Administration, Fukushima University, and
ERINA Collaborative Researcher
J1, Yushan
Professor, Economics School, Jilin University

Summary

The establishment of Pilot Free Trade Zones is a new measure for the Chinese government to further advance its reform
and opening policy, and is promoting the functional transformation of government, and bringing into play an intrinsic role in
the allocation of resources to the market. The plan for the establishment of the Jilin Province Pilot Free Trade Zone takes as its
goal the sophistication and optimization of industrial structure, and should: effect policy for the liberalization and easing-up of
trade; open up the financial services market of Jilin Province, bringing into play a role for realizing the sophistication and
optimization of the industrial structure in the finance industry; and swiftly promote the regional economic cooperation of
China, Russia, the DPRK, Japan, the ROK, and Mongolia, bring about mutual complementarity on respectively favorable
terms, and realize relationships capable of reaping the benefits.

With support being obtained from the systemic guarantees and finance for the Revitalization of the Northeast Old
Industrial Base, and raising the capacity for technological innovation, the establishment of a Pilot Free Trade Zone will likely
realize the optimization of industrial structure. At the same time, it points to routes to regional market formation, providing the
systemic conditions for the deepening of Northeast Asian economic cooperation. Furthermore, strongly advancing the raising
of the capacity for technological innovation of cooperating firms within the Northeast Asian region and the optimization of
industrial structure, it is beneficial for promoting trade in resources—including the development of the oil and natural gas, coal,
and minerals of Russia, Mongolia, and the DPRK-with Jilin Province firms, and will likely contribute to the transformation of
the energy structure of Jilin Province.

[Translated by ERINA]
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(21%) W ETREMIZHER L Twb, BRTAD9
A OCPLERA-ZIE[1.0% Tdh - 720

EEETED [REEE L7 O— FEENIL L] B8
FFER R 1Z20134F12 T2V 7 a— FEEFENIL M
(PEESRrL) & 21 2 v 2 v — ¥ GO
OWMEEFT B L. HEBUFOR S EE 2 ENBESE - EE
BRI E LTHEH SR TWw b, BREILE M L WK
BHOBM L. PREBIFOEE L ERT 572012 2 O
2) FLEDUEDN DV, 2014410 [HEFkEHES V2 1 —
FREFL M BEZITEH L oW, #5
=NVE Y = - a2 7 - BRI & v ) Sl Lo BE -
BEHENV & NV Y =R - 1 Y T iSO W
R — AMOABTT - & ) B A% O LV b 2 i
322 LThHb, SHROBMEIEH LIz,
(ERINAGARFFEAIE T4 B3E)

20115 20124 20134 20145198
FE | FEE | TH O |BEI| PE | EE | THM O |BEI| FE | EE | TM O (BEI| PE | FE | T | BET
BERRE (EH) % 9.3| 12.2 13.8| 123 77| 95 12.0, 10.0 77| 87 8.3 8.0 7.4 6.2 6.5 5.2
TEEFMUE (EER | % 13.9] 14.9 18.8| 135/ 100/ 9.9 141] 105 97| 96 9.6 6.9 8.5 6.7 6.5 2.4
BEEREREMUERE) | % 23.8| 30.2 30.3| 33.7] 20.3| 235 30.5| 30.0| 19.6| 15.1 20.0, 24.0| 16.1 0.7 16.9 2.1
HEHBRIGEHUERE) | % 17.1] 175 17.5| 17.6| 14.3| 157 16.0/ 159| 13.1| 137 13.7| 13.8| 120 123 121 123

Bt AU K)V|1,551.0] 61.2|A 120.5| A 31.7|2,311.0| 119.1|A 126.1| A 89.5/2,592.0| 148.0| A 123.4| A 64.2/12,316.0| 22.0|A 112.4| A 454
EHHUE % 20.3| 18.4 11.7 8.5 79| 135 19.7| A 18.3 79| 11.4 129 124 51| A48 A 166 490
[PNLIES % 249| 19.6 37.8| 130.0 43| 25 89| 122 73| 7.8 28| A22 13| 165 82| A 35

GF) miEmEfAL
THREER, —ERBELULOTEEEOHEH/RET 5. 2011F1 BICE., —ERBUELEOTIEEEOREREEZ ChE TOXEDOERFT LE00HTH S
2,000 TIc5E EiF 7=,
201141 AR, BEEERE S0 TULOHRETOY 7 FEHMEOMRET P, BHEREIEE T L.
(WA [PEGETEE] 2013FR. [BEHREIFE] 201350, [REIMELFE] 2013F R, [HHHMEIFE] 2013FR. [EEAH] 2014F10A31A1, [R
BE'LR#R) 2014410828 B1+-10A30B{f. FEEXRMES. BEEHEE. HMEMED. REIERES. /NVVECBE. ARX v FOBF L Y IER.
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aO>7 (BR)

ERZBOBLR

20144748 3 U] & T OMIE O FE T 3EA #136.5% DB
CRAT4ERIE. DFHIL) Thotzo EEFFHERE L
LI B AR AAER D SN T WD, SETEOHLERF D 9
B HEFETBMI2%9.9% M L TV B DR LT, BESEIRM
(L2% k) & - # A - KEEM (24% ) 12 LT
Voo IR AR COMOETIE, Faa b HBE
X232 LK RE WA, BHHED S 2 TRIKD L THEE
FEOWIMIFL LTWw BTSN VM (91%8) 72
LEZOND, ZOHNY VHTH, WML TW5DIEH
WMRRRA A % Pl &3 HE3EHM (104%38) 720 TH b,
MOIBITIEIA LT %o BEEIRM AL TV 2 DI,
i )7 (3.6%34) KUY HIBM (201%) DA TH 5,
FEBARREZE OB, KR L L CHi4ERM %2 TE 2K
#TH Do 7272, APECHI O KBIBLL & O B T v3hi
VWi T BEEAKEN L )R EEH O,
&L RRUBEOHRLDEALNS,
HHEWME, £FEER2 B TIRIIERRZRE LT
Wiz 9 HE R COHBEFHEMMO 1L A513256% (342013
ELR2AN) TEEEHE0TS—t Y PRSI Y TS T
Wi LA L. 20BNV —TVEDETREDLH > TL
AR—ZAZH D, 11HRETIEEE R OBEO FAFRITZ
NZNn84%. 83% () &7 -7z. WENWMAE B A
WTWziE T 9 AL SILAETO 3 7 AMT39%
RAV PO LEHAZRLT, 11HREET89% () &% -
7ZONHEND, EEWHEOWRETHH Y. WAWMo R
TR TVHIEZ LW X9,

FERSK [EITHEERER]

20134FERKICIRAE L7z —Y) — - DoV b & 7 BHGEFR A X
KRHEMREREEHR T 2 LA - Fv 2y R
BREIZ WRHABO-OOH 2%y — v LT [T
KREFTERIX ] & AT B R IX 2 A SRR S 5

MITEEETRRE (WATFERHAL%)

CEERRRLTCEL, ZOHVIE, BHEERMRRBLH L og
BIEEZEEHETHI LT, BBERICL > THAZREY
FABBE ML, B LR o®REE L F% R
WS LIElHbD,

FRESN T2 RS E L, BEABOMR, FegEb
DR, FATEBOR O WA, SLELA SR T & off
Fb. BBORMGE R L TH D, FRXICIE, BARR T E
BHZT) EESHPRBEBINLILIE D, ZOEESR
BTy orvy s v Rl EhoT, EHAEOKMT
Bt — EARMEEAT ) o HXOREHMIZT0HEL VI E
Blich7-5, b, ZOFRXIZYSY 3B ATHIE O A1
HIE SN, ZOBRIIEERMINDG I LIZR STV,

N SHEFIHNE DB AIZOWTIE, BEETOEITLH Y,
HIBERREHIZEH 2 22 L7z BrBUFIX ORRIE I3 R &
DRSS B 2 P EC 220 2 B 0 — FEBUE R 21,
BREIT & DB ED T O A% #%T, 20144E10H15H 12
EO R BFFPE SNz, FD%, HETOHRBIIMAT M
A VI2H23HICEREE (Fhe) CTHARL12H25HIEFBE (1
Be) THRREN, 12H29MCKMEIBEH LTz 553 A
OIS, WHERE L ICEERE (Ba. A9%) o
FefiiAAThn, EEROHRBLEMNDIEE S HAATH S,

MR A Tl BIEE R & MRS Cxt R X 03 %
¥R EDTETBY., TTICUAFDPRYATH TN S,
HUIBH Tl IR AT CTIRDE L. RV T/HNTE
TATWH A3 AP GEHEE 7 A= V22 BT
D, ZOREPALF Y AMFT LS YHBMNZ L AFT D
Lo TWb, IFTFT UM ) YR OF 23 FEEE
AT A, FRICE Y R Al A LT
IR 22 7 VNG U APELTCWDBEZZ LI ELTEED
725, WICOMFRAEOEVE VI b H S L 51
bbb, WTFRIZE X, &TEFABIETTED 2 ITITER
HTOHIF CRIIIZHLE A Y v 7RRE) HLDOT, #
JEMEPL ATV 729 2 TR - BH SN TW 2 Lithb ),
P BRBR ORI L 250, FHIRELELEEZ 5,

(ERINAGARFZE R AL HibiEs)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 (13-1-38|13-1-6H|13-198|14-1-38|14-1-68|14-1-98
0> 7358 6.3 6.8 06| 493 8.2 4.7 2.6 0.3 0.0 0.1 0.1 1.1 1.5 1.5
BREBEX 4.2 351| A02 7.6 6.5 8.8 3.1 3.0 A 19 1.8 3.0 10.5 9.2 6.5
YNFEHE 0.0 0.5 42| A 136 17.6 11.4 6.6 4.2 1.2 5.2 45 6.7 2.4 3.5
DLF vy hith 1.6 0.6 09 402 8.6 20.1 8.9 3.0 1.1 2.0 1.7 Al 3.0 A14
RiEH 12.6 2.1 146 A 27 13.6 19.6 12.2 5.2 2.0 10.2 11.6 A 87 A 62 0.8
NAAT AU | A 107 10.1| A 74 A68 21.3 15.8 11.2 1.7 A Q.1 27 47 1.1 0.7 A15
7 L— U 47 2.6 11.4 11.4 0.1 25.6 9.0 10.4 21.0 16.1 11.5 8.5 6.2 4.3
THE M A 112 A90 2.1 5.8 3.3 7.7 7.4 3.6 10.9 5.8 5.3 A 96 3.6 5.2
YU M 311 23f%| A92 26.6 0.0 29| A 41 0.4 AT74 A 32 A1l5 20.0 16.9 9.1
214 v BAMN 4.2 227 18.6| A 18.8 2.3 4.1 20| A42 5.6 A19 A16 8.7 15.3 18.2
FaIALEAERX | 401 A23 77.4 16.3| A 97| AB65 A17 18.0 A37 A 18 5.4 81.7 87.0 475

(HFT) (O 7HETFE (2012%FhR. 2013E/R) ] ; [O2 7 OHSEFES (201353, 6. 9.

128 ;20145 3. 6. 9R)] (AY 7ERBERMET) .
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BEEEREERRE (WFIERLL%)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |13-1-38|13-1-6H|13-198|14-1-38|14-1-68 |14 - 1-98
o> 7&E58 16.7 227 99| A 157 6.3 10.8 66| A02 0.1 A14 A4 A48 A28 A25
BEREREX 2.3 18.9 11.7 7.1 6.1 26.5| A 14.8) A 195 A215 A209 A271 A70 A 67 A 13
YNHEFE 2.1 92.2 14.0 94| A 362 36.9 10.2| A 104] A 260 A 139 4a237 7.2 1.7 2.8
HLF vy hwh 5.2 33.5 5.4 27.7 18.7| A 40 58| A 10.0] A592| 4442 A17 206 A 153 A277
B 6.4 20.6 415 74.3 21.3 341] A 410] A 452] A 506] a511] a538 AG68 8.6 9.1
INAAT A7 #E 8.7 22.9 9.9 8.1 52.2 7.8 A 113 A26.2 AB82 A180 A275 A 46 AS55 A 44
7 L—JUM 5.1 38.9 241 A 114 19.5 31.3] A 200] A29] a145 A21 A176] A 408 A313 Aa249
< HE M 23.9 28.7 151| A 02| AO0.1 46 21.3 8.9 72.2 325 17.2| A 383 25.4 16.6
pAVRR 03| A 181| A55 A246 11.2 326| 481 A25 A34 A112] A138 08| A 108 4.3
a14YBE A12 20.3 45| A 163 20 21.6| 4 115 A523| A69.1| A550 4Ap21 299 A 116 A56
Fa1IAMEABEX | A 386 1.6 29.5 61.9| A 66.1 70.3 51.6| A 443 15.4 230/ A 196] A 132 AB53] 4346

() [O> 7HEHFESE (20125FhR. 2013FHR) | ; [EREBEXOHSEFIESE (2013F)] ; [OL 7OHEEEES (2013F4. 7. 108 ;20145 4. 7.
10A)] (A2 7EHBERHETT) o

IERRFEERRE (WATERLAE %)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |13-1-3H|13-1-6H|13-198|14-1-38|14-1-68 |14 - 1-98
o> 7858 141 16.1 137| A 51 6.5 7.1 6.3 3.9 3.9 37 3.8 35 27 2.3
BREREX 12.9 11.2 10.6 0.7 3.7 5.3 4.8 4.9 4.2 4.5 5.0 2.8 2.3 3.0
YNHEFE 8.6 7.4 7.6 2.1 3.6 2.7 2.6 4.5 0.9 2.4 3.0 2.3 2.0 2.8
DLF vy HHtE 10.8 12.8 9.4 1.6 3.1 5.0 2.6 0.1 0.4 0.2 0.2 0.8 A 09 A 0.6
AiEMS 12.9 11.8 99| A 23 2.2 35 4.4 8.3 5.6 7.3 8.9 3.6 3.3 441
INAAT A7 13.3 15.3 7.9 36 6.2 6.4 4.9 4.3 5.9 5.8 5.1 4.2 4.2 4.1
7 Li— U 13.7 12.0 128 A 25 6.0 18.7 14.3 5.4 7.2 57 4.6 4.4 24 3.9
< HE M 9.6 10.0 31| A03 4.4 5.5 6.3 6.2 9.3 8.9 7.4 A14 2.6 4.9
YU 221 7.9 20.0 25 1.3 2.2 1.4 2.1 0.7 A03 27 0.5 A 0.2 0.5
14Y8E 5.4 6.1 8.1 1.9 27| A58 42| A09 2.3 0.6 0.1 A 17 A28 A 45
Fa1IaMEABR 6.4 12.9 55.9 3.2 8.2 1.6/ A 86| 406 A50 A 82 A 81 A 44 A 83 A 69
(PR [O> 7HiEtESE (20125E8R. 20134ERR) ] ; (A2 7 OHREFIEE (201353, 6. 9. 128201453, 6. 9A)] (AL 7EMERKET) .
HEEYMELAEER CIaiE128HE%)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |13-1-3F|13-1-6H[13-1-98(14-1-3A[14-1-68[14-1-98
O 7&E58 9.0 11.9 13.3 8.8 8.8 6.1 6.6 6.5 1.9 35 47 2.3 4.8 6.3
BREREX 8.8 9.6 13.6 9.7 7.7 6.8 5.9 6.6 1.9 3.4 5.1 1.7 37 5.6
YNEHE 11.9 9.0 12,5 8.2 6.0 7.0 5.4 6.0 1.6 3.0 4.8 1.7 35 71
HLF vy hihh 11.6 10.1 14.8 10.7 10.2 5.8 5.6 6.3 1.0 25 5.1 1.2 3.0 5.2
B 7.1 9.7 13.5 9.5 7.0 5.6 6.0 6.3 2.1 3.4 4.8 1.9 4.1 5.7
NANOT X% 8.7 9.8 14.1 9.5 8.1 7.9 5.4 6.3 1.9 3.5 4.9 2.0 4.0 5.5
7 L— U 9.1 9.6 14.1 9.6 9.4 7.6 7.2 7.7 1.8 3.7 5.7 1.5 34 4.8
THE M 8.1 13.3 19.3 13.4 8.5 9.2 8.7 9.0 2.8 43 7.4 A 10 1.1 2.0
YU M 10.4 11.8 13.1 10.7 10.0 6.4 6.0 6.5 1.8 4.0 4.7 1.6 3.6 5.3
R 5.5 11.7 15.0 12.2 9.5 8.9 6.5 8.5 25 4.1 6.6 1.7 3.8 55
Fa1abEAEX 11.2 7.5 9.9 17.2 1.4 5.4 6.0 5.2 2.8 2.9 3.9 2.7 4.0 2.9
() [O> 7HEtESE (BER)] ; (B> 7OHSREFEE (201353, 6. 9. 128 ;20145 3. 6. 9AH)] (AL 7ERERKET) o
KREREMERRE (HaiERELE%)

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |13-1-3H|13-1-6H|13-1-98|14-1-38|14-1-68 |14 - 1-98
O3 7858 14.1 13.1 3.8 1.8 5.4 1.2 5.8 3.7 5.0 5.2 4.2 A 1.8 A23 0.9
BREREX 12.1 10.6 34 4.0 3.5 1.5 4.9 4.7 6.1 5.7 4.9 A 38 A17 0.1
HNFHIE 6.1 5.1 8.6 1.7 2.9 3.4 5.9 26 2.9 1.1 1.9 29 A 44 0.6
HLF vy htA 7.1 8.8 49 3.9 32 A08 3.6 0.6 4.4 4.9 1.6 A 55 A 57 A 3.3
i s 15.0 10.6 4.0 6.5 55 29 5.1 5.9 8.0 8.9 9.6 A 38 4.0 27
NAOT X7 HH 14.3 12,1 A 49 8.4 47| A28 27 4.5 6.6 5.5 40, A 71271 A09 A 14
7 Ls— IV 10.3 19.6 11.5| A55 0.4 12.9 13.3 26 4.0 3.6 0.3 1.7 A 39 A 1.6
<HE M 9.1 6.8 1.0 25 38| A20 10.5 6.2 2.0 7.2 0.2 A 74 A22 A 4.1
AU 14.1 12.4 68 A06| A22 A31 A13 12.7 11.9 8.5 9.4 2.0 A63 25
14 Y BA 8.3 5.5 12.0 47 35 A32 22| A 01 0.6 1.5 A 11 1.5 A95 A 35
FaiabEARER 7.2 4.4 52| A81 6.0 9.5 59| A 156 A 25 A22 A 09 A 58 A 6.1 A 4.1

(AT (O 7HEtEE (2010F4R.

20125FhR. 2013%EhR) ) (O 7 DR EES (20135 4. 7. 108:2014% 1. 4.

7. 108)] (A2 7EHREFRMET) o

* fHE © RIRfE
FHAEREES (L—T)
2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 [13-1-3A|13-1-6A|13-19F|14-1-38 |14-1-6H |14- 198
O 785 10,634| 13,593| 17,290| 18,638| 20,952| 23,369| 26,629| 29,960 28,788 27,339 29,044 30,057 31,509 31,581
BREREX 13,711 16,713| 20,778| 23,158| 25,814| 29,320| 33,584| 37,357 35,608 33,876 35,643 37,704 39,469 39,234
HEFE 16,168 19,409| 23,816| 26,533 28,708| 34,052| 39,916| 46,162 43,411 39,825 42,780 45,844 49,139 47,847
ALF vy | 18541] 21,815| 27,254| 31,570| 35,748| 39,326| 43,552| 48,591 47,641 43,812 46,925 49,577 52,284 51,540
BiEHE 10,903| 13,174| 16,805| 18,997| 21,889| 24,423| 27,445| 29,970 28,419 27,282 28,479 30,488 31,693 31,537
JNSAT XYY | 12,888 15,884| 18,985| 20,455| 22,657| 26,156| 31,076| 33,819 32,095 30,707 32,393 33,352 34,835 35,071
7 L—JUM 11,111] 13,534| 16,665 19,019| 21,208| 24,202 26,789| 29,895 28,797 28,037 28,875 30,015 31,449 31,366
XAE M 17,747| 22,102| 28,030| 32,657| 36,582| 41,934| 49,667| 57,101 55,374 52,797 54,848 55,446 58,812 59,065
pAVER) 18,842| 23,346| 30,060 32,626| 35,848| 38,771| 44,208| 48,438 46,509 45,792 47,269 52,810 53,238 53,102
a4 HAM 9,529| 11,969| 15,038| 16,890 19,718 22,928| 25,067| 27,154 26,117 24,869 26,160 27,305 28,591 28,526
FaaMEARERX | 25703 30,859| 38,317 42,534| 46,866| 53,369| 60,807| 70,191 67,783 65,035 67,786 71,352 75,399 74,600

(R (A2 7HETFE (20105FhE. 201240, 20135FhR) | [O > 7 D#HLEFIES (2013F 4. 7. 10A:20145F 1, 4, 7. 10R)] (AL 7EMBERHKEET) o
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T4

EVINVFEFIIREREORT 2 A Tnizds, 2hic
HERROIBEE R LIGO TV D, L TEEREFIIETZ
BITTBY, A7 LEE2HIH TV D, FFilimTiE
BEWREDSHRNTEY, EHRZOYEHICHED LT, @
ORI L TV 5o

v 7 OFRIEE

ST ZEAERIL 4 4 Bl CIET L7z, 10H R4
HI169%34, 11H1ZIM05%H8 & 22 5 720 45 3 UL R
AR 7 %9 & 2o 720 1117 O A BRI RT4E Y b
A1%BICH F o720 &R B ZDOMOFLY & F oA i 1%
RIAE R 2 E1al - 72 2%, 7 b o0 A E LRI 4E [ 1 2 %920 % T
B Y. 208077 b IS E - 720 BEEOAEERIZI0A 1
BIAER A 7 %34, 11HICF61%1 E 2> TWwb, Ak
¥ (FH. Bk, AGl) o&ERIE. 107 ICH4ER A
W25%44, 11HICFAI01%ETH - 720

10, 11H oA EFEOKMS &0 11H KOBEHE
FEHBUE35900NTo 9 HEDIZ00A % 6 % Ll > 72,
1 -11IA M oFBLEFHIER IHERM 2 3 % LD
100154 N TH o720 LA L. Wz o 72 Ao BRI
[F31%65% T lal- 72, 11HKIZBT 5 83EEBM O HE L
AR REIIE3 % 0%, R IEF02% K TH - 720

W E WA - H3IZ10 H R4 A H121%. 113121
115% & 2 Hi DARIATE TV B, 43 % B < B % Wit
WY 5T RTOME T2 EH LT 5,
20144F11H O R E F VP L — Midl Py =
1380 k w7V 7T HIAEFHIIE8 4% DAl TdH - 720
20144F 1 -~ 11 A Mo ERK MBI X, 46 3 Wk o By
CHHEDST, 4410+ w F VT ORFTHo72e Th
HTAE R 02685 T o 720 AR A, B BORUA I H4FE

FH]%262% L o 7225 MBS AT F ] 2 11.3% 1
Bl 70 HPHEBOMEKIZE D, 1 - 11 B o®E PR
FHTAERBIZ 6 % TH 0. SAE” SIS 2 BLHLE T <
55% TIlo 720 MEBCSCH ORI, B - — ¥ 2A~D3,
s - wilha. 0 AT 5 &R 4 EoEmC
X% M) ANITH$ 5 EFSZICIZHTE R B 02145 &
% o7

BERVLE
20144E 11 H Ko B R (M2) 1399+ » 7 v 7 G,
FHAERM % 9 % il - 720 FVETCTIEG3ME FL & 7o 720
ERIBCROF EHEDICL D 20144811 H KOBE %R &
HIAEFRHIEEL7 %34T, BIAE R 058 % 1 2> ST L 72,
TARDOABEHELRIZ5 %21 E > TV B, ARE
MEDHIIBIEFM %84% EHl > T3,

HEES

20144 1 - 11 AW o B BRI 1006 Fv T, Hi4ER
W %232% bl o 72, iSRS 8L & FIM OB 1T 2
SNT, WHERIA334% 1ol 7245, #fi A IZFDIO A
LB ORI X 2 EAMEO ERIC XY, BER A
175% Tl - 720 1 —11AMO”ESINFIZ10, 11H 0B
WHHDHLT, AAEFVORTE RS T2,

1 — 11 H W o> $ kG §ik o> iy 2 v A 48 (5] 9 0 2,745 0 12575
b R AR R 135 % 3 063005 78— L VT - 72,
A3 5 ORI R A 5.1 % H D 1,70005 b > T - 729%
AT O TS X D SETIE25% W E e o720 SLEW O
i AT 083.2% % i, SLEEY (il & O B )
O AT AR D28% % D720 HE T I 4 o
88% & i 7z,

(ERINAGRAERIFESB FALMZER  Sh. = > 7 3% )

20105 | 20114 | 20125 | 2013% |2014%1Q|2014%2Q |201443Q |201451-11 8 |20145£108|2014511 8

KHEGDPREE (WAiERLHLE : %) 6.4 17.5 12.6 11.7 7.5 3.8 — — — —
STREER HAERSET : %) 10.0 9.7 7.2 16.1 4.6 — A70 4.1 16.9 9.5
HEEYELAE RiERLALT - %) 10.1 9.2 14.3 10.5 12.3 13.5 13.9 13.0 12.1 11.5
BRAEE (TA 38.3 57.2 35.8 42.8 34.3 33.9 33.9 35.9 34.2 35.9
SRIVBEL—b (b TIY) 1,356 1,266 1,359 1,526 1,746 1,807 1,847 1,812 1,850 1,880
BEEBMIE (M2) OZML (HEiEREE: %) 63 37 19 24 36 26 19 9 15 9
BEZEOEL IaiERLALL %) 23 73 24 54 54 43 24 17 22 17
TRIGELE (%) 11.5 5.8 4.2 5.0 5.0 4.6 4.7 4.9 47 4.9
B5%Z (BHUSKIL) A 292 A1781| A2354| A 2089 A9 A 135 96 358 153 229
i (EHUSKIL) 2,909 4,818 4,385 4,269 987 1,494 1,541 5,190 582 587
WA (EHUSKIL) 3,200 6,598 6,738 6,358 996 1,628 1,445 4,832 428 358
EFRMBURE (HErvy TILY) 42 A 770 A 1,131 A 297 A 159 A 82 48 A 441 A 86 A 162
EREYEE (%) 34.5 34.7 1.7 A13 18.2 21.5 24.8 — — —
ERsEEYEX (%) 31 11 6.3 A 05 A26 A 70 5.9 1.0 9.6 21.0
RBEFETH (%) 4955 A 937| A 341 84.8| A640| 4A46.0 A 43 — — —

(F) HEEWM LA, BRAEER. BBEHGE
() X JVEFHER [T JEREFE]. [T IREAR &5 @

. BEES. TREELETHRE

. BEL— IR THE,




R E
v 7 O EEm

HERAT (HPLERAT) AY12H 4 HICTAFR L 2220144E 58
ST O EHR (YEil) 1. FHid M Ciik.9%
(4EERIE36%) T RIHIOM05%2 5 LA L7z. THEIH
HANC B & NE Tl il E &M 1.3% TRl o
[ A02% 75 7 5 ANTHE U720 2 B AT 12 171.3% T\
LY HMOF A02% 5 T T AN L. ZONRT
BRI [25% TR O 704% 2 & E5- L7z —Ji.
R 2 7 A05% TR D [RI11% A 5~ A4 F A 12HE L
7zo WETHLW - F— ¥ 2D A22% THIH O
FM1L7% 25 RKEL <A F A28 U7z,

20144F 45 3 TU 1 0 81 T 22 FESR B0 M OIS T i 4
ECHIHI L A02% & 22 ), WD~ [ TR E %o,
AR CIIZFEHFABEM T, 108 I AL A17%,. 11H &
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