| MES DI SCUSSI ON PAPER SERI ES

Discussion Paper No. 2005-J-8

IMES

| NSTI TUTE FOR MONETARY AND ECONOM C STUDI ES

BANK OF JAPAN

103- 8660 30

http://ww.inmes.boj.or.jp



oo Obooooooooooobbbobobobboooooa
doobobbobooooobobbobooooobobobooa
doobobbobooooobobbobooooobobobooa
doobobbobooooobobbobooooobobobooa
doobobbobooooobobbobooooobobobooa
doobobbobooooobobbobooooobobobooa
goobobobobboooooonon



IMES Discussion Paper Series 2005-J-8
20050 60

gbbuogbobuogobboobbuoobbooobooobboobbod
gbbodbogbobogbboobugbbooboobboobood
goooouoooobbobbbobibbbboodoooooooooooooo
gooououooobbbbbibboodooooooouoooobobbbbibood
gooououooobbbbbibboodooooooouoooobobbbbibood
goobbbbbouooooobbbobboooooobboboad
gbobuooogoobgbobobooobobobobouoooobgoo
gbobuoboogoobobobuoboogbobuobooobobuooogoooo
gbobuoboogoobobobuooodbobogboboboooooobo
gbbodgbbuogbboobbodgbbogbbodgbooobbooboo
gbobbobuoboobdgbobobuobooobobobobooogobooo
gbogbobuobogbdgbobobuoboooboboboboooobooo
gboboboooogbobobooooobobobooooboodgoobo
gbgboboodoobobobuooodbobodb 120009000000
gboboboooobobuooodgbobobuoboomoboboooan
gboboboogboobobobuooodbobobuobobooogogooo
gbobobbobobobuobooobobuoobobobobuoboooobooo
gboboboooobobuogboboboobobobobuooogboobo
god
gbgbobodbgbobooooboboboboobooobooooban
gboboboogogbobobuoobodbogbobobobuooogogooo
gbooboaoogo

gogobbbobbodooooobbobobboooooon
JEL classification: E580] K41 K190 K39

gbooboooobooobooon
gbooooboboboboooboobooboobbobooboobooboboboooo

goooobooboobooobooboobboobooboobobooboooboo
gooobooobgob



I I I OO PPPRP TR 1
I I I OO PP 6
I I PP PPPT 6
OO0 DOOOODODODOD oo 7
OO0 DOOO0OOOODODD e 9
U0 OO00000000OO0OLODO e 13
U0 OOD000000000000O0O0LO e 20
I I PP PPN 25
OO0 DOODOODODODD e 26
I I PP PP 26
I I PP PPN 34
I I PP PPN 41
I PP OPPPPTPPRT 42
U0 OOD00O0O0D00D000000000000000 e, 42
U0 OOD00O0O000D000000000000 .., 45
U0 OO00000000OO0OLODO e 47
U0 OO00000000OO0OLODO e 52
I I PP PPN 56



OO0 OOOoOOo

0000000000000 D000D000D000D00000oooooon
0000000000000 0000000D00000D00oooooono
0000000000000 D000D000D000D00000oooooon
0000000000000 0000000000000000000o0noa
00000000000000000000000000000000 7000
0000000000000 D00' 000000000000 Donooonoa
0000000000000 00000000000000000o0oonoag
000020

0000000000000 D000D000D000D0000oooooon
0000000000000 0000D0000D0000000000ooooD®™
0000000000000 0000000000000000000o0noa
0000000000000 0000D0000D000D0*Doooonoo
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000000000000000000o0noa
0000000000000 0000®000000D0o00nonooonoa
0000000000000 0000000000000000000o0noa
0000000000000 0000000D00000D0®™
0000000000000 D000D000D000D0000oooooon
0000000000000 0000D000000/ 00000000000

0000014040 120020000000 560 40 72900
200000000000 15050230000000000000000 150 70 310
Ub0o000 1800 8400000000 11500 2840 0
*0000000000000000000000000000000000000000
gbobooboobboooboobbooobooboboooboobboobooobobon
gboobooobooboobobooboooboobomoobooboooobooboo
ugoog

‘0000000000000 00000000000
*0000000000000000000000000000000000000000
gbbogobuoobbooboobbooobuoobbooobuoobbooboobbon
ooooooooon

* 0000000000000 0000000000000NBL7530 17002003000
gbobg200b0oooboobooooboobboooboobooboboobooon
gbobooboobboooboobbooobooboboooboobboobooobobon
ubmobooobooobobooboooboboobuoobobooobooobooooooonbooo
uboboobooboobooobooboboooboobobooobooboboob.oboboo
ugbboogobodgboobbooboobbooboobboobuoobbon
'000MU00M0O000000000000MM 000 940 5160 1520 O (1 197400



00000000000000000000000000000000000
00000000000000000000000000000000000
00000000000000000000000000000000000
000000000000 00000o00oonoo0oonooooooong
00000000000000000000000000000000000
00000000000000000000000000000000000
0000000000 00000000oooooooooo® oooo
00000000000000000000000000
0000000000000 000" 00 12005900000000MmM0O
OO0O00000O000000O000O00 D00 United Nations Convention on
Jurisdictional Immunities of States and their Property D 0 0 00000000000
00000210 100c00000000000000000000000

0000000000000 00D000000000000000000 704500000
oo0ooei0moood0o@dooomo0ooooooooooooog
000000000000 00000D0000 343000000 29001900 00 198311
OO00000ooo2000000000000194M000000000000000
00000000000 00ooo0oooo47000oooooleg7ooooonon
000000000000 00oo00ooooooooDooooooooooooooog
O00000000000000028700000000 01998000

0000000 000000000000000000000000000000000
0030 0000000000000 15000000020020 00000070154
0000000000 MOoooO704700000000000000000000D000O0
0000000000000 02200000000000199600000000000000
0000000000000 oo0oooomOoooO 1510 60 1210020020 00O
00000000 00oo00ooooooooooDooooooooooooooooo
000000000000 00000000ooooDoooooo0oooooooooon
0000000000000 0o0o0oo0ooooooooooooooon
0000000000000000000000000000000000000000
0000000000 o00oo0o0ooo0oooooDoooooooooooooooogg
O0MoO000o00ooO0oo00ooo0ooDoooOooono

Y OooooDOoOo0OO0OO0O000O00000000000000000000000000
0000000000000 O0Paul L. Lee, “Central Banks and Sovereign Immunity,” Columbia
Journal of Transnational Law, Vol .41, issue 2, pp.327, 350, note 81 (2003)0 (D O OO DO OO OO
00000000000 00000o0oo00ooooDoooooo0Dooooooooog
00000000000 00000o0oo00ooooDoooooo0Dooooooooog
00000000000 0000000000000D0000000000O0O00000d
000000 OmuchmorelikdyD OO O OO0

1 “United Nations Convention on Jurisdictional Immunities of States and Their Property” 0 O O O O
00000..000000000000000000OD000O00O00000ODOO00000
000000000000 00ooo0oo0oooooooonDo 20050 30 80
http://daccessdds.un.org/doc/UNDOC/GEN/N04/603/37/PDF/N0460337.pdf ?OpenElement
20s000000000000000000000000000 Press Release
GA/10324(23/12/2004), “ Capping Current Session, General Assembly Decides To Focus, In 60"


http://daccessdds.un.org/doc/UNDOC/GEN/N04/603/37/PDF/N0460337.pdf?OpenElement

0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0000000000000000000000000® oooooooog
0dd00o0oODbOoO0000d0oooOoOoOOo00000DoooDoOLO@Oon
00000oo20 1 00bMONbOO0O000O00O0O0DOO0O0O DO agencies or
instrumentalities] 0 D000 0000000000000 oOooOoooooOO
00000000000000000®00000000000000000
0000000000 commercid transactiond 00000000000 OOOO
0dddooooobooOoOoOoOo0d0000o0oOoooooDoboooDooOod
0000000000000000000000000® oo0o0ooon
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0ddoboobOoo0ooooooooo
JddddooooooboooDooOoOoDo0d00o0ooOoOoooooooo
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0dddoooooboooOoOoOo0d000ooOoooooDobooDoDooOod
0000000000000 0000mYooo0oo0o00ooooooooog

Anniversary Year, On Millennium Goals, High-Level Panel Recommendations for Change,”
http://www.un.org/News/Press/docs/2004/gal0324.dochtm OO OO OO 20050 30 80 I
B ogooooooo

“The following categories, in particular, of property of a State shall not be considered as property
specifically in use or intended for use by the State for other than government non-commercial
purposes under article 19, subparagraph (c):

(c) property of the central bank or other monetary authority of the State.”
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reference should be made primarily to the nature of the contract or transaction, but its purpose
should also be taken into account if the parties to the contract or transaction have so agreed, or if, in
the practice of the State of the forum, that purposeis relevant to determining the non-commercial
character of the contract or transaction.”
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