Jo0do0ooooooooo0bobOo0o00ooDbOo00nonO pooooooooooo
The Journal of Economic Studies, Nihon Fukushi University

0300 20050 20

o0 gogoo

—0boobooboooboboooboooboobonon —

Revised Discourse on the Enlargement of EU
[J New Participant's performance and Perspective
for Euro's Penetration[]

o o o o
Masayuki IMALI"

gooo

010 eBuOOOOOOOOOOO

1. GbPUOODO

2. 0DOO0ODOOO

3. 0O00oOoOoooooo

020 0O0euOOOOOOOCOOOO

1. OO0eUDOOODO

2. 000000000

3. booOoooOooooOoOoOoOOOO0OO
030 0O0eubOO0OOOO0OO0OO0OO0O0OO0OOOOOO
1. 0Oooooooooooboooo

2. 0000000O0O0O0O0O0O0O0O000O0
3. 0oooOooO0O (ecB) OOO

040 OO0OO0OOOOOOOOO

1. 000ooOoooooooooobooooo
2. DOoOooOOoOooooo

3. 0O0o0oOoOooo, ooooooooo

o 0O

oooo

oooooooo0 eRY, O0OOO0, OO0 (O), 00 (o), DODOOOO, DOOOODO, EMS,
EMU, O0OOOOOO, ODODOOO, ROOOO, (0) OOODOOOO, DOOOOO, O
oooooooo

0 Professor, Faculty of Economics, Nihon Fukushi University

37



gobobooooooo obasono

oogon

200000 DO ELODOOO, BEUODODOOOOODOODOOOODOO, DOODDOOODO
goobobooooooooooboobo.

Eub0000000o0o0oboobOooboobogooboooobooob, bobobooboooooboooo
gooobooboooo, oooooobooboboboooooobooboboboooo, oo
EUDOOO0OO0OO0 EBUDOOOOOODOODOOOOOOOOODOOOODOObOOOn.

goooooobgooboobooboobuoboboobo oboooobobooobobooobo
goooooooooobo. ooobogooo0ogoboood0 (o) boogoopoooo
goooooooooob, ooooooooooobooooobD. ooo, ooo (@wo) o
goo (o) ooooLoLoLoUoUoUUUL, UL LoULULULDULDLoLLOL, Doo
gooboobobooboooooobooooboboboooooobooD.

EUOO00OO0OO00O0DOO0O, ObO0 b0 eUODODOODODOOODODOODODODOO
goooobo pboboooobobooobbobobooboboobobo, obbooboo
gbooobodob pboooobooboobobobobooooooooboboboobooobooon
oo.

EUD 20040 50000000 100000000000000, bObOobDOoOoOoOoOoO,
gobgoobooooobobooboobooboobooboobobo. ooo, 20040 900
goooooooo poe400ODOOOOODOODOOOODOODO, DODOO, OOOO
U, obdboboooododbevbboboboobobbobobobobooo 0.

gboogooboobo, evgooooooobobobobobooboooooboboboDbo
gooobooboooo, oooboooboobobobooooooboobobobobo. oooon
goooooooooooo, Dooooo, bgooood, oogooo (ecB) OO0
goooboboooo, oobobobobobooboboooooo.

U010 eubDO0OoOOO0OOOO00OO0O

goboboebooboobobobooboooboobLDoboboboboboooobDUoDo
goob 40000000, O0OODOODOOOOOOOOOOD. DODODOOOOOOO
goo, obooo, booobob.
gboobooood
ACOOO0OOOOOO, DODO, DOO0OD CODbOoOobobob, oboobobo
BOOOOo0ooOooonD, boboooooooboobob bobobo, boodg
cooooooooob, bobo, boboooboooo obooo 30, boobo
bobooooogo, oobob ooooboobobobboboo, obogo

38



o0 oooooo

1. GbPOODO

gbooobOoGebPOO0O EBUILSODOO GDPO 4500000, 100000 GbPO EUD
4500000000000, D00b00b 300 BUD 10000 GDPO 25000000 O0O
goo, boobooboobooobobooobooboobobo, ooboboobobobOoo. EUlS
gogobobooooooooboobobobobooooobo. bobobobooobooooon
00 (PECO)®0 EUOODODDOODOOOOOO 0200000000000000000
gooo.

011000000, 1tgooo GbPOO0OO0OL, DOODDOOOD30ODOOOODOOO
goboooooboo, o200 D O0ODOODOO. DODODODOODOODOOD.
goos3go3ggooog, bboobobooobooboooboobooboobooob.bo e, bobn
gsogooog, gbPpOO0OOOO0ODOO, BEUOODDOODOOOOOODOODOODOO. O
gooooboooooooo, obobo, oboooooboobobobosgoooobooon

goo.
gi1oioebpOOOOOODOO
ooooooo GDP (100000) 1000 GDP (DO DO) |EUISOOOOOOOOO
AOOOO 135.1 13200 5801
AOOO0ODO 117.0 11700 520
AOOOO0OO 340.2 8800 390
BOOOOOO 32.1 16100 7200
BOOOOOO 58.3 10800 480
cooooono 12.1 8400 370
coooono 15.6 6600 290
coooooo 24.3 6600 290
poooo 4.6 11900 530
pooood 12.4 18500 820
NOOOOOoOOo 44.3 5400 240
NOOOOoOOOo 135.4 6000 270
NOOOO 433.3 6400 290
130000 1346.6 7900 350
EU1S 00 8510.2 22500 1000
C130 EU15 160 O 350

[0 O 0O SGCIB-FX and Fixed Income Research 2004

(1) DOO0D0O0 "Pays d'Europe Central et Oriental"' D0 00000000 .




gobobooooooo obasono

2. 0OOoooOd
gbobobeybOOobOOobOobDObOOOOOOOOoOObOObOObOOOOOOOD. bo
gooboi1b20bgooobo0. AbODOCOeRUDODODOOD GODODOODODOO
gooooo, Bogbogogoooooobobobobob. coboooooooooooon
gogobooboooooooooboobobo, oboooooobob eUODOOOODOOO
gooooobobob. bbgoboeudOobOOooOobOOoobDOoOobOOOoOD. oobooo
goooooooooOooUoonD (oooooooooooooooooo), Dooooo
evbdboooooobooobobobobobobo. oobo, boevubOobOOoOOOOO
gooooooobooboboboboobooooooobobobobobUo, eUODODOO
goooooooboobobob. 0o, eulsgOooooobo lo0oocoooooooob,
CEECI000®0D EUDDOOODDO 19900 686000000, OO EUDO CEECI00 00O
gbooboi1z3oo00o0ood.
gboboooooooboboboboooboooooboobobo, obooooobooboobo
gboboboooooooooboobob. boboooboooobobobobooobooo, O
gboooboboooooooooooobooobo.

0120000000000 0ob0 evs0OOOO

goooooo EULSO0O0O000 EUSO0O000O0O0O
AOOOO 690 620
AOOOOO00O 750 580
AODOOOODO 700 610
BOOOOOO 640 6800
BOOOOoOO 590 490
coooonoo 770 850
coooono 650 520
coooonoo 480 430
poooo 340 600
poooono 480 560
NOOOOOo 510 440
NOOOOoOOoOOo 640 560

0 0 0 SGCIB-FX and Fixed Income Research 2004

(2 CEEC10000000000000 1000000000, 0000000000000 OFTAODO
gooooo70eu0OODOO D.a42-1430000.

40



o0 oooooo

3. U0D0O0DO0O0DOO0
() ooooooooo

0000000000000 0000000000000000000, 000000000
000000000000 00000000000000000000. CEECI0000 GDP
0000000000000 00050, 00000000000000000000 22000
0O (00, 000000001900 370, 000000 1200 240000000000000
00)®. 00000 EVISO000000 20050000, 0000000000000, O
0000000000000 0000000000000, 0000000000 EVDOO00O0
OO0 EUDO00O0OD00000D00000000000000000o0ooooon.

(20 DOODOOOO

20040 500 BEUOOOOODOO, DOOOODOOODOOOOOObObOODObOObOOOn
gbooboboooooob. bobobobobooboooboboeUubObDODOOOOOOO
gooobob, evboboooboboobobobobobobbooboobboob. eUlSO
gooboobobooooooooobobo, obooboooobDobobUobobbooooo
goooo. ooboooooooooboobobobobobooooobD, bobobo, DOooOoo
gobooboobooo, oooooobobob.

0i1g3pdz003 000000

(@ooo)
poooooo GDP O OO goooo gooooebPO | ODODO GDPO
AOOODO 3.0 0.1 -7.8 -5.1
AODOOODOO 2.8 4.5 -5.3 -6.4
ADOOODOO 3.0 0.7 -4.8 -2.2
BOOOOOO 2.4 5.6 -1.5 0.0
BOOODODOOO 4.0 8.6 -3.5 -4.0
cooooono 4.5 1.1 0.6 -14.5
cooooo 6.0 2.8 -2.5 -9.1
cogoooog 7.5 1.0 -2.4 -5.5
NOOOODOO 4.5 2.2 -0.1 -6.2
NOOOODOO 4.5 15.3 -2.6 -5.0

(3 DO0ODOO00OO0DO0OO0O0OO0OO0O00O0OO0OO0O0ODOO0OO0OO0OOOOO, OO0, 0O000O00O0OO000, 000
goboooevbOOO0ODOOODOOOOOOOOOOOOOODOOODOOODOOO.

4



gobobooooooo obasono

gooooooooo, oo, o0, boooo 3gooboooooooobboOooooog
gooooo. boilo0obooboboOobbO, boobooobooo sgoboooobooboboOooD
gooo. bob, boboboboooooooooobDo. cobobobooosgooo
gooooeebPOOOOO0OO, DOOOODOODODODOOLOO.ODDODOODDOODOOODO. 3
goborFDIOO0OOOOOOOOODOO, ODOO0DbOoOoOo0obO . obooboobbooo, O
gogobz2b0o0o0ooooooooboobo, oboooboooobobobobooobo. oo
u,goo0ooboooooooooooboobobo, booboooboboboboooboo, oo
gbooboboooooooboobo. boboboboobooooboboboboooboooboob
gooo. ooob AQDOOO0boob, bbboobo, bobooobooobboob Gbp
goooo, oboooooooooooobob.

gboboobooooobobobo, ooboooooboobobobobooooobooDbo
goooboobooooooobooooobo, bobeuobooooobOOobDO, obooobooobooo
gooboobooooooobooobooobo, bobobooooooboboboboobooobooo
oo, boooobooooboooooogo. bboobooboooDbbO, DbooOoOo 15000 250
goobooboboooooooooooboboobooboooobobobuoboobooo.

020 0OOeuOOOOOOOOODOO

goboogoooobo, evgbooooooooob, bobobooobooooobo, obobobo
gbooboboboboooooo.

1. J0eubOdgog

EUD 19000 000000000000 DOOO0DOO0ODOOODOO0ODOO0ODO, oboboooboo
gooooboooooooooooboo. oboboobooooboboboboo, oboo
gbooboobooboooboobboeyubObOobOobOOOOOODOOD. bOobOoOoobooooo
gboobobooboooooobooboobob, boboooooobobob eOOOOOOO
U, dbodbobooboodboeybbobobbooboonDg.

oo, booooooboobooboobobu. eyOoboboboooOoobobOobOoDbO
gooooob, boooooooobooboboboooooooboobo. oo, Oooooo
goooooooboobobobobobobooboob. ooo, obobo, OO0 eUIS
gbooboobooooooobooobooboboboboooooobob. boboobooobooo
gboobobooboooooobooboobobobobooboooobobobo. oobooobooob
gooooboboooooooooobooboboboboboooobDobobL, bobobooooo
goooo. oobob, boboobooooobooobobobobob, evobOooOOoODOoO
gooboobooooooboo, oboevbobooooooboobOobobooobooooon

42



o0 0ooooo

gboooboobooooo.

Evb0o0obooooob, cooboob, evdbooboobooboboobo. bobooo
gooboobooono.

gboboboooooboboboboooboooooobobOo, oboooooo9og
0O, 000000000e60000000, 00EBUDODO22000000000000000%0
gb.oooobooboobooobooooboooooobooooboooboobooboobooo,
goooooobooooboooooobooooo. ooboobobogobooO 204000 EUISODO
goooooooooboooobogo2s0ooooooooog, boob 203000000000
00000000000000000a®.

o0, Eubd1g0o0o GbPO 7500000000000 DO0ODOOODOOOOLOODO
U, 0boo0obobooooooooboobobobobooboooo. oboboboobooooon
goooobooooooooobo, boboboboooooob. bobobooboobooo
gooooobo, ooooooo, bobob, booboooobobobobooobooobooon
gboobobo, ooboobooboooboobobob.

goooooo, coboboboboobooogooobobL, bobooooooboDbo
gooo, MFOOOODODODOOOOD.

02010EU50000000 10000000000000
(@ooi0000)

gooo EU1S 00O gooi100
gooood 010 010
gooood 013 013
ogooocooo o1 030
gooood 012 053
ooooebPO (8) 0o.2 035

goomMFOOO

gooooooo, evlsogooooooobobobobobooooooo, obobo
goooooboob, ooooooooboobobobooooooboobobob . Db eUOO
gbogobooboboooooooooooobob.

2. 00bOoOOoOoooo
dboobbodeubDnnobOoobobooobOoboooboboooboboobobooobobo

(4) SGCIB-FX and Fixed Income Research p.27
(5) SGCIB-FX and Fixed Income Research p.28

43



gobobooooooo obasono

gboobobooooooobooboobo.

goboooooooobooobooobooooboossgooooooobooo. oo, 1947000
7600065000000, 2001000193000 19000000000, 00000000
go, gjbooobooboooboooooooo, boobooooobooboobobooboobooo,
goobooboooooooooboobobo. oboooooobooboboboobooooon
goooobooooboooob . bboob, obboobooo, GbPObOOOOODOO, OO
gboobooobooooboob, oobobooobooboboob, oobooooobobooboobooon.
gooooooooooo (ems) OoooOoOoOoOooOoOOoOoOOOoOOOOO, OOOO
goooobobooooooooooboobobobo, booobobobUobobo, Dooo
gooobobooooooooooobo, obobooboooobo, oboboboobooooo
gooo, boooooooooo, obobo . ooobo, cobobobobooobooooo
gogo, oboooooooboooooboobobobooobooobo. b, oboboobooobooon
u,ooo0oboooo, oooooobo, boboboooooobobobobooobooobooo
go, boboobooooboooboobooboboboboobooooboboboboooboooon
goooo. oboooooooooboboboboboboob, bobobobobbooooo
gooobobobooooooooooboobobobooboooooboobobobob, oooo
goooo (coboooboooobo) oopooooboooOoOobDoOoooooOoooDooooo
goooo. ooo, bobooooobobobobooobooooboboboboobooobooon
gooooooooo. 0o, ooogooooooooOoooooooo (eMU) ODODOCOO
OBelaBalassaOOO 500000000000000O00OCO. ODOO0OOOooOO, BEUD
gooooboboooooooboo, bbboboboobooooboobobobobbooooo
U, bdevbooboooooobooboboboobooooboobOo, obboobooooo
gboobooboooooooobobo.

3. Jooooooooooooooo

IR.O0O0O0O0OO0O0O00OO0O0OO0OObOObOODbODbODLODbObO, bobOobobooobooo
000000 00000000O0®o,

0O0o00o00DoOoO0, Oo00DOoO000O00bOoO00ooboO0oOoDoOg (p1440168) OO O
goobooooboobo rR.O0O0O0O0oO0O0oO0O0OOO0OOO0OO0OOO, O0DOobooooooooon
g.oooboobdob RrR.O0OO0O0O0, OODOOOOOOOODODOOOOOODODODOOO
gboobooboobooobo, oboobobooboooobooboooboboobooboobooo.
gooooooooooboospoooooooooooboooobbOo, boboooobobooo

(6) O0O0OD OO0, 0000000000000 2002.4 p.146
(77 O0.ROOOOOOODOODOO, OODOO0ODOODOOOOOOOOOOOOOOOOOO.

44



o0 0ooooo

gooooobooo. oo, bobobobob, boooobobobobooobooobooon
gboobobobooooboobooboobobob.

gboogooboooooooooooboboboboboo,1ooobooobobobOobo
goooboboboooooooooob, boboboooboooobobo, obbooobooooo
00000000000000000®. 000000000000000000000000
U, gbooboooooooooooboob, bobobo20000000b00bO0OO0OO0OOOn
gooooooooooobooooooooobobog, bobogooboooboboooooog, 8o
gboobobooboooooooboobobobobob, ooobobobobooobooobooob
gooooboboooooo. bobooboboboboboo, obobobobobbooooo
goooogoooo (o) bogooo, DobooOobooOooO00oDoOOoUobooOooOoooDoboooo
oog®.

b, bobooooobobobobooboooobooboboboboooooobobo
goooo, bobooobooooooooobobooobD. og190000 20000000000
gooooo, ooboooooo ebPODDODOOODOOODOODOOODOOOD. OO
gooooobooobobo, RODOODODOOODOODOO3OUOObDOODOODOOO
gooboboooobooooboobob.

030 ODO0euObOOoODOODOObDOObDOO0

1. J0goooobooooooo

gbevbooooooooboboboobooooo, bobobobooooooboobo
g.gbooboboooobooooobooboobobobooboooooooboboboboooo,
goooooboooooooooboooboobo. ob, boboooooboboboboooo,
gooo, boooooo, ooboobooob, boboooo, oboobo, obooobooobooo
goooo, oooooooo, obobobooboooooobobob. bo, booboo
gobooooooboooobooboobooboobogb, bbb boobooboobooo,
gooboboboooooooobooobooboboboobooooboobobobobobooooon
gooo.

gbobooooooobobobobooboooooboboboboooo. obOoobo
gooooooooooooooooU. oo UoUoooULD (eMU)O D OO
goooooboo, oo GbPO 40000D00O0O0DO. DO0DDOODODODODDODOODOOOO

(8) SGCIB-FX and Fixed Income Research p.52
(9) LeCasheux 00 (DODOO0DO0ODOODOOOOOODO)

45



gobobooooooo obasono

gboobooooboooobooooboobo. ooo, boooooooooboobobooboobooo,

gbobobooboobooboboboboboooboobon.

goboboobobooooooo,

0 obooboobooboboboboboooboooobobo.

0 0obobooooobOo pobobooobo, boboobobobobooooooboon.

U oboobooooboobooboboboboooooo.

0 oobooooobooobo, obooooobooboobobobobooooboog.

U oobooooboobo, oboooobooboobobobooboooboog.

goboboooooo, obobobob woboboboboooo.

oo, ooooooobobobobooboooooob, boboboboooooboobo

goooboobooooo.

b euvboooooobooboboboobooog, obobobobooooobooboobo

gbobooooooo.

U obooboooobooboboboboo, oobobooboboboboooooboobobo
gbooboboooooboboboboooo.

0 ooobooobobobooboobbooboobooboboboboboobooob,bob0bo
gbobobooooooboobobobooo, ooogooobobobobooooooboon.
gbobobooobooboobobobobooooon.

U toboobooooboobobobobooboooboobooboboboboooooboobOoobo
gboobooooooboo, gbobooooobooobooobooboboboo, ooooboobo
gooboooooooboob. bobooooogobo, bobobobboobooobooobo
goooog.

0 oboboobooooooooobobobobobooboobooobobob. 200000
gboboooooobooboboboobooooboooboooboob0o. oboboobooobooboobo
gb. oboobooobotboevboboboooboobooboobO. bobobooooooboobo
gooooooooooooooooooo (oo, ooooo, boooooDOOo0).

0 obooooboooobobobobobo, booooooooboo,
gooboobooooooogobob, boboobooobooo.
goooboobooooooooobooboobobobooooboobo, bobobooobooooo
goog.
gbooboobooboobooobooobooooo, ooboobooboobooo.

gboboboooooboobobobooboooo 20b0oboboboboboooobDUoDOo
goooboboooooooo. oo, bobobooboooooboobobobobobooooo
gooobooboboooono.

46



o0 0ooooo

000, 000000000000 000000000 (SGCIB-FX and Fixed Income re-

search p.62-64000),

0 OD0db0boobooobooboobboobooboboooboobobooon.

gobooobobooobooobooboobboooboobooooDbo.

goooboooooboboooboboobooboboboU, Ubbooboobobooobo.

gobodbobooobuooboboooobo.

gobodbobooobooboboobobuooboooboo.

goood, booobooboobooboobbooboobboob, bbboob oo

oo, ooooobooooooobooo.

0 OboobboobtevbOoOobOOoobOOO, bOODOODOODDOOOOODEBRUOOO
gobooboboobooobooboobboob . obboobuoobbooboo

O 0o o o o

0.
0 00000000000O0000000000000000000.
a) 0000

b) O00OCOODOO

c) DO0oOOoOoooooo

d) ODDOOOGDPDO 1.270
0 oobooooo, boboboobooooboooobobobobooboooobooobo.
gboboooooobooboboboooboooooboobobob, booooooboobo
gooboobobo. oot evbOd EMULODOOOOOOOODOODOO. OOO, ODOO
goobevdboooooooooboobob, boobooooboobobobobbooooo
gooooobo, oooooooboobooboboboobooooboobobobobobooooo
0.
gbobooooooboboboboobooooboobobob. booooobooboobo
goooboboooooooboooboobobobobo, boboobobobobooboobooo
gbooboboobooooob, evobobooooboobooboboboobooo.

2. b0ob0oooooboobobobobooo
oo0oeubOOO0O0oDOOO0OOOOO0OOOOODOOODOODOOODOO. OOOO0ODOOO
eubdbogoooobooobobobo, oboboobbeu2s00oboobOoboOoboOooDoOon
gbooboboooooobooboo. oboboboooooobobobobooobooooon
gobooboooobooboobooobob, ROODODOODOOOOOOODOODOOO
gooooobooo, booboooob, boboboboboooobDobobUobobbo, DOoo
goobobobooooooooooboobobobooboooooboo. obo, oobooooo
000000000000000000000000000000000%.

47



gobobooooooo obasono

000000000000 000000000000000000000000000000
0, 00000000000000000.

0 0000000000, 000000000000000000000C00, 00000
000000000000000000000000. 000000000000000
00000000000000000000, 0000000000000000.

0 000000O0O00000000000000000000000000000, 000
0o00000000000000000000.

0 0000000000000, 00000000000000000000000000
0O00, 00000000D000000.
000000000000000000000000000000000O0.
0000000000000 (00) 00000000000000000000000.
000, 00000000000000000000000.

000000000000 00000000000000000. 000000000000

000O0000. 000, 000000 (00000000), 000 (00000), 000
(0000, 0000), 000000 (0000) 0000.
000000000000000000000000, 000 EUO0D00000000000
00, 00000000000. 0000000000000000000000000000,
0000O0O00000000000. 00000000000000000000000000
0000000, 00000000000000000000000000000000000
0000000. 0000000000000, 000000000000000000000
00000000000, 0000000000000000000000000000000
00000000000000000. 0000000000000000000000000
00000000000000000000, 00 EU0D0000000000000OO0OO,
ooooOoOooOoo

3. 000000 (ECB) OOO

000000, 00001500 25000000000000 (ECB) 000000000
00000000000O000. 00 ECBOOODOOODOO (EMU) 000O00OOOOOO,
EUDO0DD000000OO0OO0OOOOD000000. 0000000000000000000
000000000000000000000000000000. 00, EMUOOOOOCO
00000000, 0000000000000000000000000000000000
000000000000000000000000. 000000000000000000
00000000000. 000, 0000000000000000000, 0000000

(100 SGCIB-FX and Fixed Income Research p.66

48



o0 0ooooo

gooooboo, oooboobooboboboboobo. bobobobobooobooobooo
gbobobobooooooboooboo, obobobooooooog.
000 ECBOOOOOOODOOOODO, OOOODOOO (PRB) OODODOOODODO.

O O F R B E C B
0 0 oooooo, ooooo, oooo, |ooooobo
gooo, ooboooooooo
g g od oo
oooo goboooooooooooo. oo (ooboboooobo.ooobooboooo

gooooooog.

goooooogoo.

ooooooooo

oo, oooooo

gboooooooooo

g g

uboooooooobooooo. 0o
goboooooooobooooboooon.

goooooobooooooobooooo
oooooo.

O O

goooooooooooooo.

goooooooooooooo.

goooooboooboooboboboob, obob ECBO FRBOOOODOOODOOOOOO
goooboobooooooob. bob, bobobooooooboobobobooobooobooo

oo.

b eCcBObOO0O0OoOoOoooOOobOobOoboOoOonOg.

ECBOODO

ECBOOO

ooood

oooooooooo

ooooooo, ooooboooo
oooo, oooooboooo, ooo
goooooo.

ECBOOOOOODOOOOO. OOO
gooooooooo, oboooo
0. 000b00oo0ooocooboooo
ooo.

ECBOOOOOOO
goooooo.

FRBOOOOOOOOOODOOOOO
O.eECBOOOOOOO.

goooooooooooooooo
oo.

ooooooo

goooooooobobobDOoOo. OO
ddoooooooooooooooo
obo0. ooobooboooboooo
goooooo.

goooooooo, ooboobooo
gooooooooooo. oooo
gooooooooooo, oooo
gboboooooooooo.

oboooooooo
oo.

oooOooooo200o0o0o000o
U, 000ooooobo4s500000
goovsoooo.

goooooooooooooo, o
gooooooooo, oboooo
oo0. 00b0oooobocooboooo
O.

oboooooooo
ooo

goooooboooooo.

ECBO GDPOOOOOOOOODO.
goooooooooooooooo
oooo0ooooooooon.

oboooooooo
gooooooog.

oboooboooooboooboooo
oboooboooooboooboooa
O0. ECBO 200400000000
o000 11290000000000D00
oo.

0o0ooooooooooooo. oo
0,d0d0odoood, oooooooo
0oo0o0oooooooooon.

49



gobobooooooo obasono

ooboooogo 2040 5000000, ODOOobooooboooooooooooooo, o
gboobdoboooboobooboobobobobooobooobog.

goboobooooooobooboboboobooooooboobobobobo, DoobUoDbo
goboooooboo. ecBObOOoO0 100000 s000booboobooboo, oo
goobobooooooooboob, boboboooooobooboboboobooobooon
gooo.

040 OO eBUDOOODOOOO

1. J0beub0OoOogooooobooooog
gboboobooooobobobobooboooooob, bobobooooooboobo
gooooob, oo eybooooobobob, boooobooboboboooboobooo
goo, obooooooobooobooboboboboooooo, obobobooobooooo
goooboo. oo, ooobooobooboobobobooooooboob, bobooooooo
gooooobo, oooooooooobobobobobooogobLDOobL . bobobbooo, O
goobevdoooobooooboobOobobooooobooboboboooo.

() OOooooDOoOoOooOoOoO

000000000000 00000000000000000. D00000oooooo,
0000000000000 000000000000000000000000000000
00D0O0D0O00D0O0. 000, 0000000000000000000000000000.

(20 oDooooOoo

U000 EUDDOOOOOOOOOOOOODD 0000000000000 0000, O
U0000. 0000000000000000000000000000000000000
0000000000000, 0000000000000000000. 000000000
0000000000000 000000000000000000, 00000000000
00000000000, 000000000000000, 000000000, 000000
00000000, 00000000, 0000000000000, 0000000000.
O000000, 0000000000000 0000000000000000000000
oo.

00000000, 00000000000000000000000000000. 000
00000000000, 000000000000000000000000. 0000000
0040000000000000000000, O0EUOOO0OOO0O000O0D000000
oo.

50



o0 0ooooo

2. DOoooOoOooooo
gbobobooooobobobobo, boboooboobobobobobooooobobo
goooobobooooooooobo. oboboboboooo, obobobobbooooo
goobobobooooooooooooobob.
obobooooooboboboooo.
gboboboooboobooobobobobooobooooboooboooboboobo.
gdoddoooooooooooooooboboobooobooooboobooooboboboobobObL. oooooo
gboobobobooo, oooboooboobobob.
goboboooooooobooboboboobooogooobL, bobobooooooboDbo
gooobooboooo.
gooooooooo0oooOD (oobooooo) oopooooooOooDboOoooo.
gbobooooooobobobobooboooobooboboboboo, oooboobo
gboooboobobooooog.
gboboobooobooboboboooooooobobob.
ogboobobooboooooooo.
gbobooooooboobob, booboooooobobobobooooooboDbo
gog.
goobooboooobooboooboooboobobooboobobo. oboooboa,
pveo0ooooooooobooboobooooooooooDooooo0bDooooDOoDO
gbooobd, ooboboobooboboboboooobooboboboboooo.
soonpuoooooboobobo, oboobobobUobb, obhooboobobboo
gobooboobobooooo, oobobooboboboboooooboboboboboboooo.
oogooooooboooboob, obooboobooboobooboobooboboobo
gogo. obobooooboobogo2gboobobobooooooboboboboob. oo
gbooobooboooooooboooboobobobo, ooboooobobobobooboooo
gbooboobooboooboooooobooboobooboobooboob. oobooo,
gooboobobooooooooobob. boboboboooobDobobobobbooooo
gooboboboooooooobooboobobobob. oooboobobobobobooooo
goooboobooooooooobooob, boboboooooobooboboboobooobooon
gooooboooooooooooboobobo, boboooobobobobooobo. oo
gbooboobooboooboobooooboobobooboobooboooooboboboobo. oo,
gboboboooooooboooboobob, boboooboooboobobobobooooo.

3. bobooog, obobobooooo
tboboboooooobooboobooboboooooooooobooboOob, boboo 199000

51



gobobooooooo obasono

gbooobooboooooooboooboobobobob. ooooobobobobooobooobooon
0000000000000000000". 000, 000000000000000000
gooooobobooooooo. gboo, oboboboboo, Dbobobobobbooooo
goooo. obobooobogogooog, boggboogoob oo, obgo, ooo,
goo) ooooooooboog (oo, oL, bOoobD, Dooo) ooopoooo
gooo, booboooooboooobooboboboooboo. obobobobooboobooon
000000o0o0o0ooOo0o0ooO0ooo0o0ooo0oo0oooooo®. ooo, 0o, 000
gbooboobooo. bobooobooboboboobooobo, bobobobobooobooobooob
gooo, booboooooooooboobobobobo. oo, bobobobobobooooo
goooboobooo. boooooobobobobooboooobo, obobobobooooo
goobooboboooooooooboobooboobon.

oo, obobooobobooboboobobo. ouooobuoboboe20, OO0oDO
gooooooeooooono, 0200000000000 340, 000066000000
0. 00boo0ooboooooooooooboobooboobb. g0 2e00000boboobooon
gob. obooboobobobobobobobobobooboo, 199 nuunoooboooon
gob, obooboobooboobobb. obooboosgbobooboob4b00on
goooobo. ooobo, bobooboooboboobosoooooboooob, boboboo
gobgoobooooobooobooboobooboobo. boobo, 2004000000
goooosoooooooo, ooboo voogoooooooog.

0 0 bobobobooboobobboboobon evn

gobooboooooooobobobobo, boooooobobobobooooooon, bo
gboboobooooobooboooboobobob.

U ooboooogooo

g oboobd

0 oboooooog

0 oboboooboooobobo

oo, bobooooobobobobooboooooboo, obobobooooooboobo
gogobo. boboooooobooooboboboboobooooboboboboobo. boo
gbooboboooooooboooboobob, boboooooobobobobooobooooon

(1) SGCIB p.9000 la monnaie de respiration (00 0000000) 00000000000 .
(2 0000 00000000000 D0000000000000000000. (00000 000
o000, 03000000000, 00DO0O00D0O 2004.10.2100)

52



o0 0ooooo

gboooooooboobobobob. evobobooboooooboboboboboboon
gooobo. boo, oobooooobooboboobooobo, cobobob, booooo. O
goooobooo, cooboboooboboboboboboooobDobobL, bobobooooo
gooobobooooooooooob. bbb, booboobooboobobOo, oobooooo
goooooboooooooooo. ob, boobooooo, bobobobooo, oo
gogoooboooooooboooboooboobob, booooooboboboboobooboon
gboooboobobooooog.

ooooooo (eMU) DO0OODOODOOOOOOOOOOOOODOOOCOOOO. OODO
goooooooboobobobo, eMudboooooooooooo .. oboboD oo
gooboboboooooooobooobooboboboobooooboobobobobobooooon
goo. obooooo, bobooboboboboooboooobobo. oboobooooo
goooboobooooobooobooobooboob. boboobo eMmubobobOob BUOOOODO
gboobobooooooobooboobo.

goooooogo, 20040 5000000000000 0O0O0O0O0DODO0OUOODODODOOO
goooo. oo, oooboobooboobobobobobooooboobobobobbooooo
gooboboooobooooboobob.

1. oogoooooo

goooooob, ooboobooobooboobooboobooboboobooboooo.
EMuUODOOOOOO, oboboboboboboob eeoboooboobobobobob
go. ooboboooooogooob, bobobooooooboobobUobobbooooo
goooooboob, oooogooooboobobobooboooobobo, obboobooooo
gooobo rFODIOOOOOODOOODOO. OO0, D0bO0ob0O00ob0o0obo0. booboon
goooboobooooooobooooobooboboboooboooobobobob, bboooboo
gboobooboooboooooob. boboboooooboobobobooboooo.

2. bOooooogo

oo, ooooooobobobobooboooooob, boboboooooobOoobo
gooboboooooooobooboboboboooooo. obobobooobooooon
gboobooboooboooobo, oboooboooooooooboooboboobooboooboooo,
evubdbooooooboooboboboboboo. obooboboobobobobobooboon
gbooboboooooooooboobobobo, ooboooobobobobooboobooobooob
goooogoooooooboooooogd. Obogg 20000 (o0, DogOo) booo
300 (oo, boooo,0o0ooOgo) UbooooboOo, DObobobooo, oo 400
goobobobobooooooo.

53



gobobooooooo obasono

3. DOOoOooooo
gboboboooooboboboboooboooooobobobob. oo, boboobo
goooobobooooooooobooboboboboboooobDobob0 . g0, Dooo
gooboboooooooooooboobobobooboooooboo.ob, boobooooo
gooooob, boooooooboobobo. oboooooobooboboboobooooon
gooooobooo, boooooobobo, oboooooobobob, boooboooboo
ugbo, bobooooooboobooboboboboooooobob eUODOOOOOO.
gboboobooboobooooooboobobobobobo, evbOobooobobobobo
gooo. 0ooo, obobobooooobobo, eyOooobooboboboboboobDoo
go. oboboboooooooobo, boboboboooooobobobobobobooooo
gooo, ooobobobo.evubOobOOobOOoOOoOOO0OOO0OOOOODODODOODOD
gboooboobobooooooobo, bobobobobooooobooobon.

oooo

oooao

gooo obooooobooooboooo 2003.11

gooooo, oooooooo0ooD poooso0s000 0O00OOnO 1999.4
Oo0o00d tevoOoOOOOOOOOODOOOCDOODOOODODO 2001.5
goo0oooo0o0 teub0OoOoo0o0OO0000 Q&AlL00D OO OO 2001.3
o000 ogboooobooo, boobooooo 2002.5
000000000 0000000000000 0000 2000.11
goo0O0 obooooObooo0oDbo0oo bO0 199

g0o0O0 obooOoobooOoDO0OO 1998.4

0000 00000000000 2003. 4

goo00obD pooooooobooooboOobo boooono 2004.4
0000 tev00OO0OOO0OOOO0DOOOOOOD 2004.6

0000 00000000oeubDOODOOODOODOO 1996.5
ooo0o000 bevudOo O0OO 2000.3

o000 tevOO0O0DOO0O 2004.4

OJ000 evuoOOOOOOO0 OOO 2004.4

o000 tevbooOoOooO0DOO0OD0O 2003.3

o000 oboooooboooboooobooo 20024

000000 0000000000 evudooOo 000 2002.1
oooooD tcemsOOOoooOOoO0 000 1996.10

Oood teuooOoOOO0O 1998.3

00o0o0oooo teubOOOOOOOO0ODOOOOOOO 2003.6
0000 tevb0oOoOoooOOoOoooOo0OooOo0OoO 2004.7
gooooooo poboooobooo, booooboooo bogd 2000.3

54



o0 oooooo

Jo00 tevbOoOOoOooOOOOoDOO0ODOOOO0ODbOO0O 2004.3

000 Db euOOOOOOO0ODOOODDOOODOOODOOO 1999.6
0000 00000000 0000000 1998.10

0000 tev2100000000 0000 1999.12

o000 ooboooooooboooooo 2002.7

oo, ooo
EU enlargement Anthologies of 122 Abstracts [0 EAGES[O 8th B1-Annual
Some articles in this anthology, Conference 2004.9 at Belgrade
The Vienne Institute for International Economics studies (WIIW)
Economic Perspectives of European Integration and Implication for Asia
Conference held at Tokyo in May 2002
WIHwW International Conference on the 10 years
Countries in Transition 2000
Handbook of Statistics

Bank Austria Review of Transitional Economics Vienne 2000.12.10
JICA, JETRO Discussion Record
Robert Frank L'Intégration de I'Europe

Translation in Japanese in 2003 July

Ed; Nihon Keizai Hyoronsya 2002

Lectures in April 2002 in Japan
European Commision  European Union Foreign Direct Investment

Year book 2000 Ed ; EUROSTAT
Revue d'Etudes comparatives Est/Ouest ; Septembre 2003, volume 34, No.3

Marie-Line Duboz al "PECO et UE; peut-on parler de Convergence"
Revue d'Etudes comparatives Est/Ouest ; Juin 2003, volume 34, No.2

Oleg Ananyin "Comment integrer I'economie comparative dans I'économie?"

Pascal Rauffman L'EURO 0O DUNODO 1999

Philippe Auverny=Bennetot L'euro 0 Armand ColinC 1998

Philippe Hugon Les économies en développement a I'heure de la
Régionalisation 0 KARTHALAD 2003

Philippe Ithurbide (Société Générale)
L'élargissement de I'UE et de I'UEM - Qelles conséquences?
SGCIB-FX and Fixed Income Research 2004.5 (Paris)

Union Europeen Agenda 2000 elargissement CE in 2000
- pays candidats supplement 1999.2
- pologne supplement 1998.6
- république Tcheque supplement 1998.10
- Hongrie supplement 1998.5

55



