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20073 9 20083 297hx) AN Be| ¥ v=go] JFRAE FYFA
Herdeo] FH3T 0040 &4 A5 AH 38(A%, B3, C3)E z]%%}gir:}_ ¢
1)0] BXo] Mu} A Yde] A% Az P
olth. BE & 446F, #7114 1,200m18, S22 94 24rgo1u}. cz:;— 4218, F7)
vt 12008, 2 Y5 249 0)th

AR S AHEE ASE £3dU47) 2569, 2UYSF 12097 289
46.88%0°] 3, A} WAl 4 283,72970 2 o] & o] 64.602E0|t}. BE: £3d47}
138, 2P Y 122U 2 Z U &0 88.41%0]| 1, A} A 4= 283,2407] & o] & 2ko)
77.282F 0|t} CEe 3 A7) 1259, 2 QU4 114932 2P &o) 91.88%°] 7,
ZAPSAIF 252,861 2 o) g o] 72.382E 0l T}, A} A vt WA o) H £7 A5
1739, Y A4 356U E ZY &) 68.59%0] 31, ZA} YA S 273,277/] 2 o] & o)
71.422E o) t}.

Aol FAHS YeiE F2AEY B L5 L YT B
AV EE ZHUF7 Eodol utel A Fdo] Hlg g o Sojubx] &L Hid
ol g o] Z71ge] wel Bl FAE v H R ZFS ¢ YTk EE gL
A EF, 2 45, 2Y AF ZA FAF Sl I mAH o FoheA) 4o g
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A2 =5 (E) 417 384 446 421

= 7)o} 4 () &) 1,133 1,000 1,200 1,200
Y () 24 24 24 24
<8 45(Y) 173 256 138 125
249 9(9) 119 120 122 114
Z2AE %) 68.59% 46.88% | 88.41% | 91.20%
Z A FAIFEN) 273,277 283,729 | 283,240 | 252,861
244 | AYFE) 71.422 64.602 | 77.282 | 72.382
o Fof () 30.017 27.746 | 32.951 | 29.355
229 199 o 3 B(E) 2.976 2.692 3.220 3.016
o] X 1ET} o] 3 B(E) 0.171 0.168 0.173 0.172
29 199 Qg }E) 0.600 0.538 0.633 0.635
ZAL FAIS 1,00070 % o) 3 2H{(E) 0.261 0.228 0.273 0.286
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20073 947 ¥ 20083 29712 AAIg Hefh g vjE=go] A|E oA o 8=
ojF ol & T %0o](Big eye), rhZo](Yellow fin), 3 A ] (Striped Mar), 3] X
(Sword fish), =] X] (Blue Marlin), 27} t} & o] (Albacore), 3 A}o}2} (Moro), 7] €} o
ol At olFH Y F FA L A AupE 2 A5l 2ol JLBE M
HH Y 75 S 017 g8l 24 45 ] o) F A& S o) &3t A gt

2d Q5o gy - AE (1)

T Y 23 s 3‘_%’}%}—? ¥ °1Q‘“*«l BAE AHELEZN Y7ol 7}
o]

CE 259 %0 i&ﬁ@%ﬂxﬂoﬂ A GQ%%E}%MQ}@HE}%}G ojFe
o] & go] 39.27%, 41.01%=Z AANA xR st= v Zo] 71A =t £33 HE25L20)
20.9CQ1 20073 124, 20083 1€ ojg o] JHEO 2 F}. ojg} 2 @2

Z A A% AA

A TEeenee) [®age [ 394 | 244 | =44 [eanzel] Aued | Awes
au 29|23 e | 95 -

ER T IR KA R PP Rk EF “af;f 24 ﬂﬂf’;‘ 244 °‘Gf';;’°’ 24 qof‘;)%’ 24 °‘ﬂf‘;‘ 240 ”a?;? 40

2007.09| 18 |246| 8139 | 452 | 5, 70.11%| NA | NA | 109 | 1.34% ] 292 |3.50% | 164 |201% | 1,237 |1520%} 318 }391% | 313 |385%

2007.10| 5t [24.1] 27656 | 542 | 21,058|76.14%] 33 | 0.12% | 132 |048% | 245 |083% | 70 |025% | 4412 |1595%| 960 |347% | 746 | 2.70%

2007.11| 87 {2271 46,816 | 538 | 22,771 4864%} 26 |0.06% | 306 |065% | 2263 {483% | 601 |1.28% | 17,359 |38.36%| 1,391 | 2.97% | 1499 | 3.20%

2007.12{ 93 [209] 71,270 | 766 |15300]21.47%] 457 | 064% | 543 |0.76% | 1577 | 221% ¢ 257 | 0.36% | 42,733 |59.96%| 8,765 [12.30%| 1638 | 2.30%

2008011 77 [209| 48828 | 634 (159221 3261%| 2009 | 411% | 926 | 1.90% | 1655 | 3.39% | 39 |0.08% | 16,502 |33.80%| 10,866 [22.25%| 309 | 1.86%

2008.02| 30 [234] 11,557 | 385 | 3378 | 29.23%| 419 |363% | 682 |590% | 134 [116% | 178 | 1.54% | 5024 {4347%| 1,525 |13.20%| 217 |188%

BA |356|22.8(214.266 | 602 |84,135)30.27%| 2944 | 1.37% | 2,698 | 1.26% | 6,166 | 2.88% | 1,300 | 0.61% | 87,867 [41.01%( 23,825 |11.12%| 5322 | 2.48%
*NA: 82 ol 8 2o] gl A%

(E3) A 082 24
A%
oy 9|58 ang [SE[ 2R [ 208t [ 944 T gan T 5 [enctae] 39901 [ 19 13
V(| ¥ | el 7| e [0 e | 7| e | | AT e ¥ 2 L L 2

200709 NAfNA| NA [ NA| NA| NA| NA | NA | NA | NA | NA|[NA | NA | NA| N | N | N[ NA| NV NA

2007.10| 18 (24.1| 9622 | 535 | 7610 (79.09%| NA | NA | 25 |026% | 168 |L75% | 70 |0.73% | 1,308 |1359%| 441 [4.58%| NA | NA

2007.11) 27 229| 14,228 | 527 { 6,795 (47.76%| 26 |018% | 25 |0.8% | 475 [334% | NA | NA | 6601 {4639%| 306 |215%| NA | NA

2007.12| 31 {204) 20,595 | 664 | 4852 [23.56%| 161 |0.78% | 191 |093% | 214 |104% | 80 |039% |10531|51.13%] 4,566 [22.17%| NA | NA

200801) 31 (194 16,187 | 522 | 6,347 {30.21%; 867 |536%| 316 |195% | 644 [398% | NA | NA | 2773 |17.13%| 5240 [3237%| NA | NA

200802| 13 123.7) 3970 | 305 | 839 |2264%| 256 [645% | 179 |451% | NA | NA | 78 |1.96%| 2124 [5350%| 434 ]1093%| NA | NA

A | 120{22.1| 64602 | 538 | 26,503) 41.03% | 1,310 { 203% | 736 | 1.14% | 1501 | 232% | 228 [0.35% | 23337 {36.12%| 10987 [17.01%| NA [ NA

*NA: 3% o gl E 35
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ZAT A% A
Fo3od | gl [ AR | 2R | =44 |[hved] 240 | A8 %
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o9 | 9%
kg |9

. 29|55
Bl B R T B ] B B B e

2007.09| 18 [246) 8139 | 452 | 5706 | 70.11%| NA | NA | 109 |134% | 202 |359% | 164 |201% | 1,237 {1520%| 318 [391% | 313 |385%
2007.10| 28 |25.0| 15802 | 564 |12007|7598%| 33 {021%| 66 |042%| 77 |049% | NA | NA | 2437 |1542%| 467 | 296% | 715 |4.52%
2007.111 30 23.1| 16,163 | 539 | 6977 |43.17%| NA | NA | 218 |135% | 867 |5.36% | 148 |092% | 6058 |37.48%| 649 | 4.02% | 1,246 | 7.71%
2007.12} 31 216} 24,250 | 782 | 5245 | 21.63%] 64 |026% | 115 1 047% | 549 |226% | O |000% |16,286|67.16%| 886 | 365% | 1,105 | 456%
200801 | 15 (2417 12928 | 862 | 2938 | 22.73%| 199 | 1.54% | 474 1367% | NA | NA | 30 |030% | 8462 |6545%] 481 |372% | 335 [250%
200802 NAfNA| NA [ NA| NA| NA| NA | NA | NA | NA | NA| NA | NA [ N\ [ NN| N ! NAL|NA| NI NA
A |122123.7| 77,282 | 633 | 32.873)42.54%| 296 |038% | 982 | 1.27% | 1,785 | 2.31% | 351 |045% | 34480 |44.62%/ 2801 | 362% | 3714 | 481%
*NA: sl ol 8 o] g 3¢

CES5) C3 {82 24
A%
ga] 20 egee [ aowe | 342 | 243 | =42 [wiaga] 340 [ e s
€ <3 ?-& A4F | 9 P @ ar 2k 2 o o a
b e I A R R R i EE R v B ] v R v BT W E RV S B W R

200709 | NAINA| NA | NA | NA| NA| NA | NA | NA | NA [ NA | NA | NA [ NA | NA | NA|[NA | NA| NA|NA
2007.01 5 (23.1| 2232 | 446 | 1441 [6456%| NA | NA | 41 |184% | NA | NA | NA | NA | 667 [20.88%| 52 |233%| 31 |139%
2007111 30 |22.1) 16425 | 548 | 8999 [5479%| NA | NA | 63 |038%| 921 |561% | 453 |276% | 5300 |32.27%| 436 | 265% | 253 | 154%
2007.12| 31 |206] 26425 | 852 | 5203 | 19.69%) 232 | 0.88% | 237 |090% | 814 |3.08% [ 177 |067% | 15916 |60.23%| 3313 |12.54%| 533 | 2.02%
200801 31 [19.2] 19,713 | 636 | 6,637 [3367%| 943 | 478% | 136 | 069% | 1,011 |513% | NA | NA | 5267 [26.72%| 5145 |26.10%| 574 | 291%
200802| 17 1230] 7587 | 446 | 2479 [3267%| 163 |215% | 503 |663% | 134 | L77% | 100 | 1.32% | 2900 |38.22%| 1,091 |14.38%| 217 | 2.86%
A | 1141218 72382 | 635 | 24759| 34.21%| 1,338 | 1.85% | 980 | 135% | 2,880 { 3.98% | 730 | 1.01% | 30,050 |4152%} 10,037 | 13.87%| 1608 | 2.22%

*NA: s o 8 o] Q1= A4

A 2 N ZAF A M E §AEA YElgth ek A 22U A G A E Fohao]
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9% 712 45T Boh Lol G ALY AS ZYEE /F0E Fo% B
B vl go) ZUme WA s BAVTT AR SE o] YurHol), Ao 2
e A3 ZYERTHE o F ol mal YA BTT AR E o] FH ol o]
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HF - g - AGS - AGS - BAA

M

CH6) ZA MUY =H|2 2M AHn}
S i} ZAF A A4 A% B3 c3
2F 24(9) Hl 5 =4 (4) H 3 +94(4) B 5 (%) H)
o}ul | 113580123  4.92% 20109001  3.14% 57779907  6.90% 35,601,215| . 4.30%
S7ul | 807870446| 35.02% | 202824745] 31.70% | 293,648031| 3506% | 311,397670| 37.53%
olZH] | 165286752  7.16% 54678960  8.55% 61855464  7.39% 48,752,328]  5.88%
7) 8] 1883325  0.08% 977520  0.15% 460,345  0.05% 45460)  0.05%
AeZw) | 41933417]  1049% 46,002,724 7.20% | 107,731505] 12.86% 88,109,188]  10.62%
zaAu) | 88060062  3.82% 21200533|  3.31% 32714691  391% 34144838  4.12%
Z A 10978970]  0.48% 1972290  031% 4541980  0.54% 4464700]  0.54%
gy | 225869628  9.79% 492319411 7.60% 63252703|  755% | 113384984 1367%
& NavAF| 121,140330(  5.25% 35,646930]  5.57% 41,950,000 5.01% 43543400  5.25%
9JMZ | 128098983  5.55% 40176386  6.28% 49,058,746  5.86% 38863851  4.68%

<]
ol

BYs 53,045,356 2.30% 24,752,901 3.87% 14,887,649 1.78% 13,404,806 1.62%

AL 2520517 0.11% 752,082 0.12% 982,829 0.12% 785,606 0.09%
AgFTE| 21461749 0.93% 6,645,791 1.04% 7,743,816 0.92% 7072142 0.85%
IA L5y 203,978 0.01% 203,978 0.03% 0 0.00% 0 0.00%

AukAZu] | 16,008,358 0.69% 5,396,076 0.84% 5,486,010 0.66% 5,126,272 0.62%
Z7vdzh) | 101,862,062 4.42% 43,466,121 6.79% 31,098,156 3.71% 21,297,785 3.29%
A9 FF| 157,209,200 6.81% 47,336,000 7.40% 58,413,600 6.98% 51,459,600 6.20%
Hz| vy 11,010,069 0.48% 3.943,568 0.62% 3,685,895 0.44% 3,380,606 0.41%

Hl-E | ] 325730247  1.41% 32573,024|  5.09% 0| 0.00% 0| 0.00%

ZAZ3 6,360,180  0.28% 1850530  0.20% 2148050  0.26% 23616000  0.28%

A 2,306,956,529| 100.00% | 639.831,101| 100.00% | 837,439,377 100.00% | 829686051 100.00%
IRH LA 2,099,804,056 554,127,979 773,191,832 772,484,245
W9 237 (9) 207,152,473 85,703,122 64,247 545 57,201,806
2018y 214,266 64,602 77,282 72,382
kg% TAHL(8) 9,800 8,578 10,005 10,672
kgZ ¥ EH&(9) 967 1327 831 790
kg Z1]-2(9) 10,767 9,904 10,836 11,463

THE2 o1 g Foll Bt v H o2 Y sHE W :
J_Xéﬂl%ﬂlt ol ¥, fFHY, o] &H], Z|gu], A&Fu), A, T4, Fg
H, A9 S IAF, dAUE, REE, B4, AFFFE, TA L5, k],
A7HEZ Sol Atk =8 AEHldE Addd AoF, b, B, 2AFH
+ 5° Aok
ZAANEE 2FUSF R ZHEFN Aol7F J2BZ APHo yPu LR W
HE& H sl E ook ol @ ZAE A3ty A8 43 wwsty] 98 o g

=
(s
% QT THV ST AFN§L DB el 24} AupE 2w &2 W ZHLA Bt

2 FENE ZYUYF L A 7B el MEEE v Lol A1, o) Yo DAl vl Ho T LAY
31A) 7] Wy B ZAu| Lo 7 BEIAC
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4. HEY T2
ABxY 717 W A3 FAEL HAtel 4 GG/ROUND/DRESS M3 & 24
% WA S 53ho 20089 29 269U YEOE F22 sgnh ojFE wujiA L
CET)3 2ok ARENAM o A7) Y F Jurt ANEA ggonz B g
TANE 2718 A Fe) FFE X 2RI /Mg AT TohFelel 3¢ A7)
CHT) o{SY TofrtA ©9):% kg
o] 3} o A X F Wi | A4 | 7
404} 254 | 154 | 158 | 254 | 154 | 158} | RAX | @4 [z el | ok | olF
1,320/1,000| 870/600{ 600/530] 450 | 750/600| 500 | 400 | 450 | 550 | 270 | 310 | 300 | 150
CES8) o{SY THofZ oM
o]y ZAA Y A A A3 B3 Cx
o1 g ZF(kg) 26,503 32,873 24,759
woharol wH7H<l/kg) 720 720 720
doj 2 () | 5,310,073,805 | 1,672,703,228 | 2,074,737,698 | 1,562,632,880
Z-24] (%) 58.97% 60.29% 62.96% 53.23%
o g Z(kg) 1,310 296 1,338
Bopgrol 27HA/kg) 519 519 519
o) Z o () 133,956,821 59,607,145 13,468,485 60,881,191
ZA38) (%) 1.49% 2.15% 0.41% 2.07%
o1 & F(kg) 736 982 980
240 A @k /kg) 450 450 450
Tl Z A () 107,707,667 29,382,077 39,202,717 39,122,874
A3 ¥) (%) 1.20% 1.06% 1.19% 1.33%
8 (kg 1,501 1,785 2,880
PR @ 7HA/kg) 550 550 550
° ) F o () 300,855,788 73,237,843 87,094,970 140,522,976
A1) (%) 3.34% 2.64% 2.64% 4.79%
o1 & F(kg) 228 351 730
=A%) ©7H<A/kg) 270 270 270
vl F () 31,354,189 5,461,234 8,407,426 17,485,529
543 1} (%) 0.35% 0.20% 0.26% 0.60%
o g ZF(kg) 23,337 34,480 30,050
o chatol @A /kg) 310 310 310
=2 G
A2 (¢) | 2,416,460,242 641,798,772 948,246,203 826,415,267
T2 8] (%) 26.83% 23.13% 28.78% 28.15%
o] g 2(kg) 10,987 2,801 10,037
3 ot @7HA/kg) 300 300 300
o] 2 (Q) 634,083,315 292,410,215 74,546,374 267,126,725
723 8] (%) 7.04% 10.54% 2.26% 9.10%
o1 F(kg) 0 3,714 1,608
e o= @7HA/kg) 150 150 150
S B EA(Q) 70,820,386 0 49,422,569 21,397,817
T A1) (%) 0.79% 0.00% 1.50% 0.73%
3 A 9,005,312,213 | 2,774,600,513 | 3,295,126,441 | 2,935,585,259
T, 20083 29 269 Q/ql 38 : 877.14%1/1009)
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o] HujF g o] FA A H]Fo] T2 o] & BT /tETHE ol F o] A FH s §
7l gEoIth &, T A FY Ao By B FAE& FE3] HaM= A
N E Aojdrtr}l & o]F 9] oFF 03 Y] o] FojA o grt. EF 99
A5E EUE HHY 595 A2 A oFTE EE AFF L IAY FE US
2ot}

. 52 & KFI ALY ZHMA SA HfH
1. 2taldstolAMel ZArd S4UY
HA ATH BAY BAEEA SYENHCVPIEY S o] &3t o FE S &7
HAFd S Fote AHE AU T F oFE THOYES ENE ZAAE 7}
FTHT THONAE L FEFIL o] & &3t A AHE SR/ AvlEde 7
st e A9t aat gk
) oASE &R A5y £4
olFTE EARIIH BEHIA e &GRIH s RS BEPS), @A A7t
AS p T HEH L v, AN LS FCet & A9 &QE71H R s d L2 ofh
Zol +¢ & At
BEPS =1y 40
D
2) A Aubd S E71H B I #£4
T ZAFAEE EQETH B4 AS oTHEE I EH ATV ES EF
715 A& FPo] ot o] & A A £ AF T F oAFE A FF 74N

-160 -



BG4 3ol A

!

?_

ojy

=
=

19

o

]

=
T e

sofl WA o} %

tohe 714

]

S go) 44

|

Aol 24 W go) w7}

K=
=]

1

o)

fas

Bt 9714 32U §

.?.

o
=

7% B g

~N
N~
il
oF
vl

o

ol

MEGEELTEEL DRI

o

ey

ol

E4H Do) FAel B LR B

Ho

Ko

1918) 4()

il

T(1F i9) BuhFo) T & X F 1]

Gy
)
KR
i

—

°
44
el

g

IA

Nd

M
~

StollAM 2] Zx|

<0
<
__o__|
T

1A

b

SA g o] 9hol

fohe

A=
T

on

elhi

o}l

-

3
pad

o] & stof ok Fot. apAj T
PR 2 ool of

S

=
=

sol ws

el

o]

A

u) 7} 7]

<4
ok

o %

o]

e @A 2uA 7]

7hE o2 WAy

==
T

R 77k av el 7158 o

[=]

o

S}
=

=
=

7
i
4
.

A% Ee o7lE 87

o
i

Mo

o] ¥t
AN E 7HE A AT G F, FA {7t

+

B

< o}z kg 077t AT 0% A HA —25% W9 oA 5% ACE

ﬁo

3
gl

& ol g3e] AR IA W}

QEER

=4
=

ol mE £/ et

on

N

~-161 -



47 AN - 29% - A9F - A

Ha

FC

BEP(S) = 21 (6)

"
1£0 - eXjapan
o714, BEP(S) : £ &713 #vj 34

FC: 238 &, w* oj%48 3 A& REwi=1)

r: AshE, eXpan 1 B (2/Q B-8)

priolFE kgd B ot

V=v - wg;

714, v*:o)Fd kg HEH L, v ZARIENE WEE &

wg;: 1% 8 1 F AN & Xwg=1)

b=2wi

@) FAR7LEF WE SQ R ¥
TARH Gl = FREI AR e v Fol M Bk A2 FARTHY 2RAT o
E f2s Aok 53], ol gel e} 2] A ZHR
Qo) & Aty ALt THAM FARKIHE A
FHE 59 2Q8e] 4T A FA R HFl w
& 87k A0 s o
NPzEG N7 Ft 7 Z2AFAE R AME S R A G WSS e 2T
Gf, FF FFE LO L 78 AR B FARI Wl 4HY 9%
o S FARVEHF BT ol d/ed &

o} 01

ANME FARTIE AN Y, o7}, B8, LYV L, BT & 5ol 2AS
EER

[o]
R A4 FARTIE A 0%A HIL 100% WA Wl A 10%2HA 2
2 o) £AR/NH WEE ol A S o) &5 AR TA St

FC*

v*
1-Zw— i

* €Xjapan
o714, BEP(S) : £4&71% av g
P(?==§§f%l-iM§+Iﬁlilir)-wd;-exwm
oA71A, FC*: 9/e3 &8 LA 2§
T FC-wh: 798 AE 7R
FC, - wf,: f51]
wf: 788 A 3P &9 A6 S
wk, : AA LGN LA FFY7F AR S F4EE

BEP(S) = 21(7)

-162 -



ERAASANA BR S vl =g o) Ndogel AAA Bt dFojdSs oA FHoE

r:¥HslE, exvss - 3&(Q/29 38)

=
r I
o
(B
offt
2
=)
il
rix
19
Fl

N
o)
e
ot

dRA A7 M= /28 880 5%, 10%, 15%, 20% A A] z+zhe] Ao /dl
o] -5%, —10%, —15%, —20% 3= 7 £/ H HIE ol o] 48 o
£-3la u B 72} §ho)

BEP(S) = Fe 4(8)

v*
I_ZVVj P* ¢ e/\_’japan(lir)

4714, BEP(S) : £9%714 B} 2
n-1
FC‘"*=1§.l FC; - wii+ FC, - wf, - exysa(1£D
71, FC*: f/ee] & HEA Qv &

ol A {5/ 7t AR st FAH] &
r:¥Hshs exusa: & (4/98 38)
w01 E B TAu S (Zw=1)

Vi=v. wg;
371, v* 1 ojFH kgd HF &

3 ZApd b HER§
wg; A5 E g F FAH]

v:
& (Zwg,=1)

2) gl 7IHE T8 AAA B4
g FAE £4 B¥s R A FAT F e HHHAD Y Ay
BLE A7t (), AR A (EE) s, A/ #go

T, WA B8] SHF(FF) T ASo|th 3A AL AB ol YL T4 o

o
ofy
ot

-163 -



7h FARY /4 8, Y/ 88 T wsEo] AfEEE WE A 2T
T e EYEI1A o3 e £YRIA o9 A4t 2T FEL AHEILA
gt

BEP(S) = Fem 21(9)

v*
pP(1x0) - exppan(1£1)

Fo***=j);:: FC; - wf+ FC,(1£1 - wt, - exusa(l£1)
o 7] A, AR R A/2d g WFA 2AE S
): FC;- wfi: 78 E A% 20 &
FC, - wf, . f57H]
wf : fFRYE A 18§ FAANE
wh, 1 AF LG LA {FFH7E AR e FAAEE
r:AshE, exusa - & (/28 8)
W ojEd Ao 2 TN E(Ew=1)
P oEE kgY H o7t
r:¥3E (&, Nu=0,0=0.1)713 ), eXjapan : 32 (Y/A 38)
714, v¥: o]FHE kgP HEH L, v: ZALAuE HEH L
wg : o5 8 F 70 &(Xwgi=1)

1-2Zw;

V. o2l & A=A BHld 2MZ 2

1. §||- { A4 3-|.Q”A-| 7=|I—{|A-I '='A-|7é_;_}

FAZF (FE9)dA & F %0l A A% 715HT T3l ES 98.99%,
&£ E 7)Y o) F AL 559,874,3349, AA B FH L 2,774,600,5139, A EA
= 2,214,753,1699 0.2 & Holth. B39 A% 71EHF T YEL 99.25%, &
27 e FH L 779,062,854, AR Hu 2P 3,295,126,441 9, SHA 3HA
N9 2,516,063,5872 2 Wolth. C39 AF 7tF%d 3HJES
99.39%, €273 B2 AL 777,230,566, A&l Buj 4L 2,935,585,2594,
AHFAE 2,158,354,6942 2 Holth AL Mut g B8 HA| WHHJQM &F
13 B Fd e 2H3A FAGC) e ALZE BAT A7 34 593 6] § o]
FAstthe 7HA st A E43Q0RE §HH o2 AAol HAYrty g E &

Fl‘
rl

rl
o g rf

o

r'l.‘!

3) PABA Wl = AA) BehFo - £ BN F

- 164 -



QBN Rl F IS olo] Aol AN Bt Bgelds g e FHOE

CE9) ZAHMUE 2ol2|x BojSo 24 A}

o1&y Z AR HE A A A3 B3 Ccz

KGZ ¥=n & 380 544 353 270
T} 3ot gl 63,114 63,114 63,114 63,114
A A 99.40% 99.14% 99.44% 99.57%

KG¥ HZu g 13 27 3 15
Ze}atol =4 %) 45,502 45,502 45,502 45,502
e 99.97% 99.94% 99.99% 99.97%

KG% W5 & 12 15 11 11
A 2] EEES 39,471 39,471 39,471 39,471
TN E 99.97% 99.96% 99.97% 99.97%

KGg i En & 28 31 19 31
Ay %) g theg o 48,243 48,243 48,243 48,243
A gete 99.94% 99.94% 99.96% 99.93%

KGE @& 6 5 4 8
=% |[kGP Bu) 73 23,683 23,683 23,683 23,683
Ao E 99.98% 99.98% 99.98% 99.97%

KGe ¥z & 397 479 371 328
2iltiere] | kGY wn) 77 27,191 27,191 27,191 27,191
TdoldE 98.54% 98.24% 98.64% 98.79%

KGg 54 108 226 30 110
Aoty |kGE Hu) 717 26,314 26,314 26,314 26,314
TH)9E 99.59% 99.14% 99.89% 99.58%

KGZ i gFnj& 24 N/A 40 18
sleolZ kG w7123 13,157 N/A 13,157 13,157
2ol E 99.82% N/A 99.70% 99.87%
TteHaadeldE 99.22% 98.98% 99.25% 99.39%

FEEIE 2,099,804,056 554,127,979 773,191,832 772,484,245
AR B Fod 9,005,312,213 | 2,774,600,513 | 3,295,126,441 | 2,935,585,259
2ol B B 2o 2,116,292,396 550,847,344 779,062,854 777,230,566
QA A Wl 2N 6,880,019,817 | 2,214,753,169 | 2,516,063,587 | 2,158,354,694

&, 20083 24 26 ¥/4 & :877.149/1004

ot



CE10) 07} HEO W2 &2 27| HHst
o7t AL g Az Zne Bz SHE Cz FHE
0% 559,847,344 0.000% 779,062,854 0.000% 777,230,566 0.000%
-5% 560,151,635 0.054% 779,374,326 0.040% 777,481,988 0.032%
-10% 560,490,125 0.115% 779,720,698 0.084% 777,761,537 0.068%
-15% 560,868,921 0.182% 780,108,185 0.134% 778,074,213 0.109%
-20% 561,295,680 0.259% 780,544,567 0.190% 778,426,273 0.154%
~25% 561,780,125 0.345% 781,039,725 0.254% 778,825,660 0.205%

AW, o7 FAEE -25%E 71T A AS = 561,780,125¢9, BE &=
781,039,7259, CE+ 778,825,660¥9 02 £ R 71 #AujFdo] B Eol9o] 0%Y
o of] ®]ate] 27} 0.345%, 0.254%, 0.205% =7} of 3HS & = A th.

@) FAF7E HFA B2 &R 71H H3)

LN A FFUIL AR stE wFe) Y gk AZ FA R 2R E o
UE 23 27 AHE 25ty o 53, dF2HY S AIHZPRG T4
F T 9%l U5 Avy wednh I8N FARME AL 8%, &
&, 17@‘3]%, ‘i‘i% 14 59 2950 4B A FAR/ HEol & &84

NEZY 7|17 B9 Z}ZA].MQ}-\Q}\]. 3 FF0) Y M RGeS (F11)>F 72

(HE11) ZALABMY o9ZH| LA

ZALA 8t FEH WY KL KL% @7} e =y
%} +7EMG.0) 190 $757.68 917.55/$ 132,089,840
AZ | 5 FEMF-30) 100 $714 921.40/% 65,787,960
LO Y 7e} F+ 290% 2.5% 682,337 - 4,946,945
<4 £3-8(MF - 30) 300 405,000 - 121,500,000
B3 k4 $FEM.G.0) 70 $824 921.40/$ 53,146,352
4 £ FE(MF-30) 170 $714 921.40/$ 111,839,532
LO¥ 7let & 540 2.5% W530,529 - 7,162,147
Y 234M.G.0) 50 575,000 - 28,750,000
U &8 4MF-30) 240 434,000 - 104,160,000
Cz |¥4+3EMGO 67 $824 932.48 /% 51,480,389
A +FEMF-30) 180 8714 929.13/$ 119,412,216
LO ¥ 7]et &5(Y) 537 x 2.5%13.425 565,740 - 7,595,065
o FW 2R, G $FE L0 R 18 FH A FAR7Y @5 APA o
F& oo, @2 FASE PYFFEY A FAF7L EF B ohie 42
$g WEIE JFL Bed

- 166 -



BN HA B TS slo) APol e AAN W7} I AL o) FE FAHOE
(E12) 2SI HS0| TGE 20 87|HHs
sz te | AS =2e Bz ETTEY cz =7e
0% 559,847,344 0.000% 779,062,854 0.000% 777,230,566 0.000%
10% 580,337,503 3.660% 808,653,136 3.798% 808,563,402 4.031%
20% 600,829,262 7.320% 838,241,005 7.596% 839,894,567 8.062%
30% 621,321,021 10.980% 867,828,873 11.394% 871,225,731 12.094%
40% 641,812,780 14.641% 897,416,741 15.192% 902,556,895 16.125%
50% 662,304,539 18.301% 927,004,610 18.990% 933,888,059 20.156%
60% 682,796,298 21.961% 956,592,478 22.788% 965,219,224 24.187%
70% 703,288,057 25.621% 986,180,347 26.585% 996,550,388 28.218%
80% 723,779,816 29.282% 1,015,768,215 30.383% 1,027,881,552 32.249%
90% 744,271,575 32.942% 1,045,356,084 34.181% 1,059,212,717 36.280%
100% 764,763,334 36.602% 1,074,943,952 37.979% 1,090,543,881 40.312%
BHA (E 12) N4 2ol FARI} Z7185F 24 AP £ 271H B
NEde Z7HEE & & Atk £3), C39 F71g0] AUFo R E¢Th o=
7t 88, TRN L, MBS0l YT A CEE AL BEuD T 52 M2E
9%g 271402 Justelo 2 o u
AAY, §7HZ7HE S 100%2 AT A4S A5 764,763,3349, BE =
(E13) B8 HS0| OIS £0187|Hus
oo BREE as z7e B% z2g cs 228
0% 0% 559,847,344 0.000% 779,062,854 0.000% 777,230,566 0.000%
-5% 570,151,361 1.841% 787,692,152 1.108% 786,083,681 1.139%
=% -10% 570,495,797 1.902% 788,042,365 1.153% 786,366,422 1.175%
-15% 570,881,247 1.971% 788,434,148 1.203% 786,682,668 1.216%
-20% (571,315,502 2.048% 788,875,370 1.260% 787,038,750 1.262%
-5% 580,152,772 3.627% 796,007,435 2.175% 794,683,612 2.246%
10% -10% |580,503,250 3.690% 796,361,345 2.220% 794,969,446 2.282%
-15% |580,895,462 3.760% 796,757,264 2.271% 795,289,152 2.323%
-20% |581,337,335 3.839% 797,203,144 2.328% 795,649,129 2.370%
-5% 590,154,184 5.413% 804,322,719 3.242% 803,283,542 3.352%
15% -10% |590,510,704 5.477% 804,680,325 3.288% 803,572,471 3.389%
-15% |590,909,677 5.548% 805,080,380 3.340% 803,895,636 3.431%
-20% |591,359,168 5.629% 805,530,918 3.397% 804,259,509 3.478%
-5% 600,155,596 7.200% 812,638,002 4.310% 811,883,473 4.459%
20% -10% |600,518,157 7.265% 812,999,306 4.356% 812,175,495 4.496%
-15% 1600,923,892 7.337% 813,403,496 4.408% 812,502,120 4.538%
-20% {601,381,000 7.419% 813,858,692 4.466% 812,869,888 4.585%

- 167 -



AZ . AAY - o}og_/r: . 7‘403

] o RE3

ofy

.36]-}\}]]

s

Mo

1,074,943,952¢1, CS+ 1,090,543,881¢ 02 £ E7H AvjF o] FHolo]
0% ool v)3te Zz} 36.602%, 37.979%, 40.312% & 71 3tajoF & & 4 St

(3) B-& WFo }E £G4 Wt
BAZD (E13) 4% 2o) 9/2Y @80 4TI, A/2Y Fol HFTS
S 24 Huhd £0127)F BN IAE Z7H8S ¢ & AU 53, A5 F7hgol

I A o2 w3kt ol o7k FARTL &&, 2N L, AEH L] €HT A+ A

A, 9/23 &-&0) 20% F5 ke FAlO W/ FEol -20% 3T A+ AA
+ 601,381,000, B3+ 813,853,692¢, C5.&= 812,869,888¥9 2 &J&714
0=

2) AIEdolY J|gig 88 dHY 24

ZAL AYE E 1,000 Al EH oA 3 A3 (2¥1) - (I¥3) 3 2. Al g
dold A A et EE7 Y By Py @ 2 A9 A% 560,670,824
9, 28,968,982 o], BE e A% 779,353,7169, 32,513,884 07, CE e A%
776,742,2694), 35,581,190 0| T}

I AT &8 Buj2d(AS 559,847,3449, BE 779,062,8549, CE
777,230,566 Q) o3} L 5 A5 29 48.87%, BE o) A-$ 49.64%, CE 2] A
$ 50.55%°| At} &, Jo2 &R Y AvFY o) HAY FES A B
51.53%, B3 9] 73 $- 50.36%, C3 o) 2% 49.45%2 A% 7} A d o2 Egte).

et

2; Al "MI :h"ll gl'lll .

487,120,804 516,887,104 546,653 404 §78,419.704 608,186,004

Frequency

(3= 1) A|gjo|M H 2 (AS)

- 168 -



BEAA A S B plSeo) A Bl o] AAY Ho}: ThFol

ofy
2
ol
to
ol
>
o
fu

35

Frequency

S E—T A “ T —
. il fl’ | l"l “m i mm'lfﬂil”iii'.';'li";?‘;

688,838 481 725,121,631 761,404,781 797.687.831 833,871,081

‘o

(ag2) Algdold Eat (BE)

" k...

676607756.6 713812688.5 T50717622.4 787622555.3 824527488.3

(O 3) A2 0|M 42t (CE)

2 ATANE BB Y v=o] BFiAF o FS FHOE o) TAT &
e FVH AL Atel MR AR s AU el s del 8 s)Hol of
YA MBS EAS AP 2RI FPEYAC] A A T
P59 A S S £22 FIA HATH FLE $AFIE G 2

A, BB v Edo] hFlds o] hA AP ABE MY &
B/ 242 3 B3] 95 2AAY R U Ao Fe] £YEs)HY B
FAe 2Hae) Aol Yk A0 WAL AT 24 S0l vl go] FAsry
Sk . PHSgonE $YH 02 AA :

et

2
N
=~
o
1o
>,
<
o
to
2
lo,
o
rIJ
ay
H‘l
i
>
N



LR P T L

A A

M
ofy

AL debd Eog1d BRI Z5, FARIE ZHESS 24 Ao £
AE/H B FAE F/H4T, /D B0l A5, A/LH Hgol ARYSE
ZA A EqR1H Bl FAE S7HE ¢ 4 U

A, A EHOIH 1M S T o), FAf7h AL B, /A B¢ 59 W
O ATEEE BE AL WAL 5 Uk SR old BE £9871F o2 7
S LAY GEo) RN FH $9E Hol R gy,

Ao BAAAT AASE S BYNSAAN £ARAH BN L AAA B
7HE o7k, FARTY, B& S TVA Adel AT AS gw Exwwz%%
W & Utk =8 o7k, FARL, B& Fol BYHOR ¥AY o A8% )
GHE NEAN 9L T BEY 20l A5 HL L5 A,

B A7 FARE RA, BURG Sl thgoids ol gl B AFEA
BATEARE AT 4+ 8lol, F o2 AA AUFE 00849 A B2Y 23
Mo E 2R of A% A4 FY T AA AAF Aol = LA EAE
F Atk B4, A9 2 AAN L 2YAA, £ B G, o7 B A7 FF,
AYHE o1F ol wet oI} FARI 52 %A Wael h# ARE] o)
7H & 4 ATk FF FHPF Mol dFIAS ol el Y AR 24 A3}
of de A2E Eol7] ANAE F ol ol e hFe 2N XA b 2
o) 9 NPEY] F7HHOE o] Fol Aok & Aol Th

==

}ru[mL

-170-



BHY Sl R o= 0) NPl R AAY Hoh: TR oS TR

I
rar

tns

AEF - AFE - oA, "I sl N a7t Fe) A TR AR B A", $4A
AYEZ, A 39¢ A 23, 2008, pp. 109 -123.

T4F - ol EF - %943, “Real OptionS &£ 3 R&D7IAH 7o #3 A", SH2H LY T8
3|X|, A 114 23, 2006, pp. 135 147.
ol - AF3 "WEF wste BE CMAQ L &5 Fatel thdh UL EA", St Y7

EZ 85| 20043 FH St 3=2F!, 2004, pp. 247~249.

°lF71 - £4E, "CGE RH o A g oA/ YL o] &8 B3 AAH EFEA", HY
8to1L, 21284 A|33, 2004, pp. 261~281.

43 - A7), ALEME, 54} 1999, pp. 211 - 243.

AR, "CVP £4 S o] &2 Walold £ARAY Y7l 23] 227, PMAAEZ], #314
A 2%, 2000, pp. 133~153.

3 FrAt, SN SEIH A XHIZ AL 2004, pp. 1 -309.

3 Fr A, ol 2/ o E AL AL oAb =9 oj|H| = A}, 2005, pp. 1-251.

3 FAtE, o 2/ E AHRIZAL o &b =94 0f|H| = A}, 2007, pp. 1 - 200.

3 Fr kR, HESUHAMA(FAO 475 ) X 21S 0{ == A}, 2007, pp. 1 - 305.

Amram, M. and N. Kulatilaka, Real Options, Managing Strategic Investment in an
Uncertain World, Harvard Business School Press, 1999, pp. 87 - 127.

Dixit, A. and R. Pindyck, Investment under Uncertainty, Princeton University Press, 1994,
pp. 135 -315.

Hammersley, J.M., and D.C. Handscomb, Monte Carlo Methods, Chapman & Hall,
London, 1964, pp. 66 —77.

Keuleneer., L. and W. Verhoog, Recent Trends in Valuation, John Wiley & Sons, 2003, pp.
1-29.

Lavenberg, S.S., and P.D. Welch, “ A Perspective on the Use of Control Variables to
Increase the Efficiency of Monte Carlo Simulations”, Management Science 27, 1981,
pp. 322 - 356.

-171 -



il
o
N
2

2
£
rO
of
iy
N
o
of
o
rx
2L

The Economic Evaluation of Experimental Fishing Grounds in
the North Pacific Midway Ocean Under Uncertainty
: Focusing on Tuna Longline Fishing Grounds

Seong-Ju Moon, Sang-Dae Jin, Young-Su An, Yeong-Seung Kim
and Seon-Jae Hwang

Abstract

Developing foreign fishing ground executed in various uncertainty such as
fishing price, oil price, exchange rate. But traditional economic evaluation
method, CVP(Cost-Volume-Profit) analysis doesn’ t consider uncertainty of
foreign fishing ground. So we need new approach about economic evaluation that
can take into account uncertainty.

This study focus on the economic evaluation about experimental survey of tuna
fishing grounds in the north pacific ocean by sensitive analysis and simulation.
The results of the economic evaluation can be summarized as follows.

First, when we take it for granted that the other uncertainty factors except for
each fishing price, oil price, and exchange rate are constant. CVP gross sales has
positive relation to the increasing rate of oil price, exchange rate(w/$) and
negative relation to the increasing rate of fishing price and exchange rate (W/3¥).

Second, when we are supposing that fishing price, oil price, and exchange rate
are followed . the probability of less than CVP gross sales is A ship(48.87%), B
ship(49.64%), C ship(50.55%).

Consequently, the economic evaluation by sensitive analysis and simulation is

more useful tool than CVP(Cost-Volume-Profit) analysis under uncertainty.

Key world : Experimental Survey of Foreign Fishing Ground, Economic
Evaluation, Uncertainty, Sensitive Analysis, Simulation
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