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TNERAE BAkR| = FNERE Ak =
TRAT -19.14% 46.0 -10.26% 51.1
Ty -21.15% 44.9 —8.99% 51.8
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°o ¢ —0.73% 56.5 —-0.55% 56.6
S -16.24% 47.7 —4.97% 54.1
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AA —0.50% 0.17% 0.32% —0.50% 0.17% 0.32%
H<l —1.00% —-0.33% —-0.18% -1.17% —0.50% —-0.35% 5
o9 0.21% 0.88% 1.03% 0.45% 1.12% 1.27% 1
2] 3} —=0.51% 0.16% 0.31% -0.51% 0.16% 0.31% 3
3k —-0.51% 0.16% 0.31% —-0.52% 0.15% 0.30% 4
ok 0.18% 0.85% 1.00% 0.41% 1.08% 1.23% 2
(A=} 1.21% 1.62%
O 3¢t : AARGES 183 AAR
O BA44ES ARS 71 842 43T Z5-(% 2-30)

— AAAAES A 5 F oz v AA BAAF AAAEL 550%%
ART} 231 7} @ 713 T kA4 QI ES 5.00~6.21%(r=0.15),
3.43~5.05%(r=0.20) & A=%

<¥ 2-30> 3-1°HAAAHAE) A&l A
r=0.15 r=0.2 el
@ Aau] [@ 39 B | @ 59 FF | @ Ady] [@ 343 97 | @ 59 Bt | -
A A 3.00% 4.10% 5.50% 3.00% 4.10% 5.50%
Rl 2.50% 3.60% 5.00% 2.33% 3.43% 4.83% 5
99 3.71% 4.81% 6.21% 3.95% 5.05% 6.45% 1
2|2 2.99% 4.09% 5.49% 2.99% 4.09% 5.49% 3
3k 2.99% 4.09% 5.49% 2.98% 4.08% 5.48% 4
oF= 3.68% 4.78% 6.18% 3.91% 5.01% 6.41% 2
(A=) 1.21% 1.62%
O AAZET A7t d 2] Wsls s et 49-(% 2-31),

— AAAAES A 5d How B AA S F AAAEL 3.80% =
AR} 231, 7 @ 7|3 A Q13 E S 3.30~4.51(r=0.15),
3.13~4.75%(r=0.20) & Ar=4
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64 20179% FFE a5 A

O A, FANAM 3 T AR} A B} 18] A8 S o], &

o] 759} 2ol A 54 L 337 BFEES 201449 A7 FAHEE B

D welu] /b 27HA

- Pz s AE EAE ASE ASE ARG RS

° = (%) 451 xAE 2 =2AE3 2AHAE 4 xHE S5 xHE 6
A4 1.00 -4.18%  —3.97%  —477%  —457% —3.87% —3.67%
Haw ol 0.54 —4.69%  —4.50%  —5.22%  —5.03%  —4.41%  —4.22%
BEEY 0.27 -2.14%  -1.95%  —2.62%  —2.42% —1.90% —1.70%
T 0.31 -5.04%  —4.86%  —5.58%  —540%  —4.76%  —4.58%
Hed 0.23 -0.63%  —0.42%  —-1.23% —-1.02% —0.32% —0.11%
29 0.19 -12.76% —12.57% —13.28% —13.09% —12.48% —12.30%
o 0.27 -2.80%  —2.57%  —3.46%  —3.23%  —2.46%  —2.22%
x| 3} 0.05 -9.18%  —9.00%  —9.76%  —9.59%  —8.87%  —8.70%
g 0.06 —4.28%  —4.07% —4.87%  —4.66%  —3.98%  —3.76%
oF 0.08 -2.35%  —2.14%  —3.14% —2.93% —1.94% —1.73%

A 7F 2.7 9IE RS FEET 3
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HE
e
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U 3ok 2

<3 2-33> 20159 YR E/PISE: Y] CPI(HA tiv] GDPZ7HE: W)

#2JH] 1(CPI)
o17m 1 o1zin] 2 Q1zin] 3
Gk —0.03% —0.66% 0.29%
Hea ol —3.00% —3.54% —2.72%
EES 1.27% 0.78% 1.52%
T -1.80% —2.36% -1.51%
He —0.31% —0.91% 0.00%
[ —-16.45% —16.95% -16.19%
o9 4.18% 3.47% 4.54%
%] 2} —0.86% -1.50% —0.53%
3 0.57% —0.05% 0.89%
o= 4.43% 3.58% 4.87%
T SERERAE AE A Z 8| aEd 98 FENEE Ve Ee gk

<3} 2-34> 20153 B E/MISE: #EM] Core Inflation(d tiH] GDPE7H: Hby)

#2]H] 2(Core Inflation)
14 1 Q1AH] 2 o1ziH] 3
A 0.18% —0.44% 0.50%
Hea ol -2.81% -3.35% —2.53%
AES 1.47% 0.98% 1.72%
T -1.62% —2.18% -1.33%
e —0.09% —0.69% 0.22%




o} T MR og S5 4

O AR Alupe] @ B rgtell whe} s 133} o] & 971 o] SA = 24 EE A=

(29 2-7] AR ¥ ro 2 F389E A ¢ AEF2

<® 2-35> AP0 £9E RS AHEY

2016 AR min(AAAH, AR : min(Ao]=], AR : min(AIA A, A& +Core
a2 A4 +MEI+GDP) A4 +CPI+GDP) infla+GDP

A& | r=0.5 | r=0.25 | r=0.15 | r=0.5 | r=0.25 | r=0.15 | r=0.5 | r=0.25 | r=0.15

A 2.44 2.25 2.48

He 1.40 1.92 2.13 1.22 1.73 1.94 1.45 1.97 2.27

o 3.90 3.17 2.88 3.72 2.98 2.69 3.95 3.22 2.92

2] 1} 2.03 2.23 2.31 1.84 2.05 2.13 2.08 2.28 2.36

Eigly 2.83 2.63 2.55 2.64 2.45 2.37 2.88 2.68 2.60

okt 3.95 3.19 2.89 3.76 3.01 2.70 3.99 3.24 2.94

max—min| 2.54 1.27 0.76 2.54 1.27 0.76 2.54 1.27 0.76




A5 NEAT 67

EEU=Z Y

ted o]

o

7+ vl

o)

o
=
~

=77 vl&

O tpA] e, (11 2—-8) 9 o] o mr|3ke] Adun] =) 57 kgo] &7}

3

o] Hl-= 1R, Fev], AR 2 2
, 2R 7R S (CPD 58, 18] aL 52k352] Aakat

= 957

O HI-&57H2] -5l

(19 2-8] A%RY] A

Index Model

HAchy|
7t

H|E

HiAchH|
TE J718

oz
-2l

A
T
A
-

1
Ju| oo
NN
Klo'| Kl
o | oo
b= = I = =
AV
ou|
NS

g

==
=]




ol

o
T
o

ol
A

o) Fole] 2014—2015%

5
R

- A% R

ol

ﬂq

)
~

g

s

= 3%

}:1,

)27k

ki3

A5 A4S 9]

[ 2-9)

AEH A5 (~20154)

3

[e)

BEER

o
Z =z
S
2oL
N NJo
ol
No -
Bow
oz
. e
o] N
o
N
2o
ol
&+

OHlg S7H

0

i
o

A

S
=

u], Feju], A 50 o] Blg/d v

—_—

0

i
o

)
N

o
N

<

A

(MED) A

W
<o
AO

oy

cy
il
o
o
N

7Hd

(28] 2—-10]

], efn], A=)

718 B3 E 4

Oo};

o
a1

doiH]
H§5 718

~

(MEID) A4

=




T8 A A=A R 69

€

A2

Fyy = F(1+6)

p—Ss
(1+5s)a

ﬁ;x[lJr

%
B

i

0

Nd
A

{Jo
»AO
N
T
olo

~
Nlo
ol

-
Mo




=

O 2014~20159] 17313 W o) g 5of FX 8] A4& o] 835to] o S71&S
A2 2-36).

S8R, FIHERE A7}

Yol 8.7% = 1 HE °| A=

G0l Z 7o) ThE o 27Tl 18] e

O A -‘4%717&94 718 F

—
[$2
o
N
fr
)
_}L
HE
flo
o|N
o
fito
o
f
o,
=
ko
o2
oE rlo
4_4 ~

<E 2-36> S|ERF(AFRP+ETD) LPI¥ B 20159 FAzH] )37

(91 7N, Weked)
713 TR =H] 71#d R FH)|
=
° = 2014 20154 2014 20159 =7+ 20143 20159 S7HE
2 A 83,204 84,710 59,777,655 63,758,794 6.7% 718 753 4.8%
Helgold 3,149 3,210 29,378,980 31,658,868 7.8% 9,330 9,863  5.7%
AEES 43 43 9,009,375 9,702,510 7.7% 209,520 225,640 7.7%
3 289 295 9,309,980 9,989,738  7.3% 32,214 33,864 5.1%
e 1,479 1,500 6,249,871 6,606,842 5.7% 4,226 4,405  4.2%
Q¥ 1,338 1,372 4,809,753 5,359,778 11.4% 3,595 3,907  8.7%
99 28,915 29,500 12,081,879 12,611,763 4.4% 418 428 2.3%
2] 3} 16,395 16,852 2,505,811 2,975,575 18.7% 153 177 15.5%
Bl 13,667 13,874 2,397,721 2,454,985 2.4% 175 177 0.9%
ok 21,078 21,274 13,413,263 14,057,603 4.8% 636 661 3.8%
F AR de @Y
AE: AR I
O AR AAAE 7D ol A A3-3F 20154 4T 71 Q.9ko] B840 &
(F2-37)S AHHE 2014l v]3 20153 2] Q& v o] AWty o g
F7F gt Ao 2 e (2014 YH]E 1 70.2%)
O 7% Qgn 4] £578 2ol ST &S S w2 o] 283}
o P9 & ol EE NEFAS



E 2-37 20159 49 £FE Q459 HE FAES

4 AR =R A = oFHl A =) FAl L u] &
A 28.3% 43.0% 25.2% 3.5% 100% 71.2%
Hds ol 30.6% 47.4% 15.3% 6.6% 100% 78.1%
BEEY 18.0% 52.0% 21.1% 8.9% 100% 70.0%
T3 28.7% 49.3% 15.1% 7.0% 100% 77.9%
Wl 38.3% 45.5% 9.0% 7.3% 100% 83.8%
[k 52.0% 36.0% 11.7% 0.2% 100% 88.1%
o4 56.1% 38.3% 4.5% 1.0% 100% 94.5%
e 25.3% 71.5% 0.4% 2.9% 100% 96.8%
Gy 23.3% 75.4% 1.2% 0.1% 100% 98.7%
oFF 0.0% 25.7% 74.3% 0.0% 100% 25.7%
Ag: A E AR 7

O 24 Y5 572 6.6%°] L, X377} 25.2%, 2]9°] 6.3% = o] F+ =
o] Z7FEo] uld oz =4 YER (3R 2-38)

(B 2-38) R (AZRF+gEFY) 8471 F4E 20154 P95 757

PBoN= 7|37 A9l =
B 20149 20159 ZAE 20144 20159 ZAHE
A 41,138,870 43,857,722 6.6% 494 518 4.7%
HdFol 22,340,524 23,613,979 5.7% 7,094 7,356 3.7%
R 6,020,467 6,140,635 2.0% 140,011 142,805 2.0%
3 6,950,434 7,353,540 5.8% 24,050 24,927 3.6%
B 5,154,871 5,402,268 4.8% 3,485 3,602 3.3%
a9 4,214,752 4,717,536 11.9% 3,150 3,438 9.2%
ol 11,161,099 11,863,237 6.3% 386 402 4.2%
<) 3} 1,882,102 2,356,574 25.2% 115 140 21.8%
Skt 2,338,513 2,413,584 3.2% 171 174 1.7%
oF 3,416,632 3,610,348 5.7% 162 170 4.7%
T AER 3 WakE vk A2
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) EH)
33.14%
28.17%
20.94%
20.94%
11.03%
28.73%
21.13%
27.03%
18.39%
3.86%

bl

27.77%
25.74%
30.34%
30.34%
33.71%
15.95%
27.09%
34.13%
30.85%
30.52%

°|=H8 A

39.08%
46.09%
48.72%
48.72%
55.26%
55.32%
51.78%
38.84%
50.77%
65.62%

100.00%
100.00%
100.00%
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O HepAol 4 Mk S 8717] 44+ R 559 FA) A% GDP v Heo]
% A gstel 4 WsE 48
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~ OECD gt 4= Wakshs 2pgel 4 GDPH Eelolel & &4
o8 &&sla glon, HIol= CPIE B4 0= A= &

(591: 90)

g E/AT 2009 2010 2011 2012 2013 2014 2015
54 3,221,011

=% | Wi 2,632,598 (2,709,400 | 2,881,858 | 3,017,975 | 3,077,451 | 3,114,519 | (3.4%)
o ® | 34 (2.9%) | (6.4%) | (4.7%) | (2.0%) | (1.2%) | 3,196,174
A et (2.6%)
5 54 3,062,000
EA | #e |2,469,275(2,530,613 | 2,620,293 | 2,805,432 | 2,844,791 | 2,954,150 | (3.7%)
2] 3d (2.5%) | (3.5%) | (7.1%) | (1.4%) | (3.8%) | 3,074,634
Hat (4.1%)

N CPI 97.13 100.00 104.00 106.28 107.67 109.04 109.81
51 (3.0%) | (4.0%) | (2.2%) | (1.3%) | (1.3%) (0.7%)
) Core 98.25 100.00 103.20 104.89 106.62 108.75 111.14
Inflation (1.8%) (3.2%) (1.6%) (1.6%) (2.0%) (2.2%)

a | ppi(zaE) 95.87 100.00 109.00 108.57 105.32 103.09 96.15
= (4.3%) (9.0%) | —(0.4%) | —(3.0%) | —(2.1%) | —(6.7%)
] RS 66.29 68.38 69.47 70.19 70.79 71.22 72.25
(3.2%) | (1.6%) | (1.0%) | (0.9%) | (0.6%) (1.4%)

B J/Li ore Al S1E

} (D) ey T PEE S2AHRAL 2Y A+ (AEE T 9/12) (L8 =)

2) EAZ 1zA4] A 2FZAN(RAY Q78] =<7k "Jﬁﬂ [EAAL 5/12)
3) #EH] 1(CPD) : BAH =7HeAEY, 2MAE 7T (F A1)
4) $2]8] 2(Core inflation): EAH Z7FEATE, 20| AL G (A4S 2 95 79))
5) AL 1PPD: B9 SPEALE, A (B
6) A5H] 2(22fA): 2efA, 2 8717] At R 2} (201592 ] 5'd "t S3HES A85ie] 74

O 919] 11§ AN @ AEE FAES Bl H9W JRBMISE HE
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GE 2-42) 7139 AYEFY SUHE V1E 20179 HEWE A 2AE
2T T SROIHT FHR) kA kA a4
°C ol Bk AAm ME RAE L Z4E 2 *4E 3
A A 1.0471 1.00 —4.4% —-2.5% -1.8%
BT ol 1.0369 0.54 —4.4% -2.0% -1.3%
FE3 1.0200 0.26 -3.0% 0.0% 0.7%
T 1.0365 0.31 —4.0% -1.4% —0.8%
Bl 1.0333 0.23 -3.1% -1.1% —0.4%
2 1.0916 0.20 -8.3% —6.4% -5.7%
o 1.0418 0.27 -3.1% -1.8% -1.0%
=) 3} 1.2181 0.05 -17.8% —16.0% —-15.4%
SR 1.0167 0.06 -0.6% 1.4% 2.2%
oFar 1.0470 0.08 -2.9% -2.1% -1.2%
T FRFEAE E Al 7 2971 9lE P REIER T §h

GE 2-43 FHEFY M 71 20179 8 A 24 E

capeT 7o SHEHR) kA kA kA
° - o 37HE A= uT ZHE 1 ZRE 2 ZAE 3
A 1.0661 1.00 —6.2% —4.1% —3.4%
BT ol 1.0570 0.54 —5.8% —3.4% -2.7%
AEES 1.0200 0.26 —3.0% 0.0% 0.7%
T 1.0580 0.31 —6.0% —3.4% —2.8%
B 1.0480 0.23 —4.5% —2.5% -1.8%
29 1.1193 0.20 —-10.6% —8.7% —-8.0%
o9l 1.0629 0.27 —5.8% —3.8% -3.0%
=) 3} 1.2521 0.05 -20.1% -18.3% —17.7%
SR 1.0321 0.06 —2.9% -1.0% —0.2%
oF5 1.0567 0.08 —3.8% -3.0% -2.1%




A5 AE AR 77

T
Ny

<

A

A48 SGREY

O SGR(Sustainable Growth Rate)

Nlo

3

A7, AA A, 1) 7 e

MEE 44

atsto v)

u) s} 247 sn) 2 7h7t

AR

M-

—

0
0

oy

o)
T

"
s
1
—~

file)

-
i
s

Ef

o
T

o

3}

O TAA = oAl 7k, v gk, 1919 24 GDP, 3 Al =0l 9

, ook A

(1™ 2—-11] SGRE=E39] 7y

A T =H|

SGR Model

-

= | T
m | o
Al
H | H
or | or
A |V
T T
m | o
" | &l
" =
U |

- AR




O SGR(Sustainable Growth Rate) & ©]-&3}] B3 0] & 4FE3)a1, o9

E5E7MeES Lyt 798 A 2485 =

(19 2—12] SGRE &9 A&3}%

O_t..

—/ NI ST ey =
B/ CQIZH| BIIE Xuzzmx t E2H 7B Xus:

MEIl 2015 x

07 ClRENAE) (

O 2 Q1504 SGR A% Ut f 3 UR S5 S T sk A4 ke

AAER] 200702 &+

O 2007'3+H 20161 d7kA1 o] g Sabx]E ka2 thgo] <3 2-9>3
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R 2—-44y SISk

<H 2007 2008 2009 2010% 2011 2012 20139 2014 2015 20164
H 1.0231 1.0016 1.0193 1.0142 1.0093 1.0169 1.0227 1.0193 1.0174 1.0143
o9 1.0231 1.0000 1.0209 1.0300 1.0199 1.0285 1.0234 1.0300 1.0305 1.0296
x| 2} 1.0231 1.0242 1.0346 1.0289 1.0355 1.0257 1.0264 1.0271 1.0224 1.0194
il 1.0231 1.0193 1.0363 1.0183 1.0299 1.0262 1.0269 1.0262 1.0215 1.0224
o= 1.0231 1.0161 1.0222 1.0186 1.0213 1.0253 1.0291 1.0282 1.0316 1.0306

Am FUNAZR S

O AZRFUFA 52 20161 A7} §17] Wizl 201156 2015412
3117H2012~2015) ¥sh&2] et ghs ol-8-sto] 2016\ WakE& 574

do

]_

Ol'

lo
2
o

(F 2-45) AZRY A=A 5= H3}

A= AgAT F(H) ik
2007 47,819,674 1.0086
2008 48,159,718 1.0071
2009 48,613,534 1.0094
2010 48,906,795 1.0060
2011 49,299,165 1.0080
2012 49,662,097 1.0074
2013 49,989,620 1.0066
2014 50,316,384 1.0065
2015 50,490,157 1.0035
2016 50,769,234 1.0055

FD AGAT e A And ANE

2) 2016 8917 = - 3d(2012~20154) AFFZ7HES o] &3] 4
A5 2015 AR FRLEA(GRAZRET)

AF 2EGDP Mg 2ol LRk WA RS o] &(F

O H vj=to] SGREFH A= 1219 A4 GDPe] ¥ 10\d7e] AHH Z7He
S A G AbEo] o] &5 o}, B Ao M= Ad g S7FES 48
O AAGDP+= 20150 7-A vk F-A 5 o] 7] wiit-el, 20161 d2] Hdgin] 224
GDP 5712 34 3:d7H2012—-2015\3) Wal&o] (7]sh)H gk ARE-5e]

%7



80 20179 % 3 IAAF AT

Gk 2—-46) 1919 AZAGDP W3}

Al =] o}o ol A4
= G e € L L
2007 1,147,311 49,130,354 2,335
2008 1,179,771 49,404,648 2,388 1.0226
2009 1,188,118 49,656,756 2,393 1.0020
2010 1,265,308 49,879,812 2,537 1.0602
2011 1,311,893 50,111,476 2,618 1.0320
2012 1,341,967 50,345,325 2,666 1.0182
2013 1,380,833 50,558,952 2,731 1.0246
2014 1,426,972 50,763,158 2,811 1.0293
2015 1,464,244 50,951,719 2,874 1.0223
2016 2,947 1.0254

320164 1919 24 GDPE < 3W7H2012~20154) A 7182 o] &3] 4
A5 1) AAGDP: @3, 2w =)
2) Aokl BAA, 9

O 2011 371A] W3} Al o) o] st Msl&-2 7]& AG-9] ghs a2 o] &35l aL
2012 o= 2 HAA 43k 5o Q13 9] W] it 7)ol g 4

(% 2—-47)

O 201639l = W37} gk 714 st

GE 2—47 W3 A= o3 Hils

<4 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
AeE3 1.0360 1.0017 1.0051 1.0143 1.0070 1.0000 1.0010 1.0279 1.0859 1.0000
Y 1.0295 1.0011 1.0033 1.0113 1.0052 1.0002 1.0011 1.0175 1.0527 1.0000

B 1.0690 1.0009 1.0027 1.0242 1.0093 1.0000 1.0001 1.0063 1.0249 1.0000
899Yd 1.0690 1.0009 1.0027 1.0242 1.0093 1.0000 1.0001 1.0002 1.0007 1.0000

o9l 1.0085 1.0007 1.0021 1.0038 1.0022 1.0000 1.0023 1.0126 1.0039 1.0000

SE 1.0001 1.0000 1.0000 1.0000 1.0000 1.0253 1.1342 1.1498 1.1152 1.0000

oft

1.0057 1.0000 1.0133 1.0063 1.0065 1.0000 1.0020 1.0112 1.0030 1.0000
1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0042 1.0198 1.0000 1.0000

4o

H




<3 2-48 FAAF AHES 9% {8 SGR
Zd 2008 2009 2010 2011 2012 2013 2014 2015 2016
a3 1.0333 1.0361 1.0972 1.0574 1.0431 1.0559 1.0854 1.1334 1.0458
=g 1.0326 1.0343 1.0939 1.0555 1.0432 1.0560 1.0745 1.0988 1.0458
EE 1.0325 1.0337 1.1079 1.0598 1.0431 1.0549 1.0626 1.0698 1.0458
g9k 1.0325 1.0337 1.1079 1.0598 1.0431 1.0549 1.0561 1.0444 1.0458
o4l 1.0306 1.0347 1.1027 1.0633 1.0549 1.0579 1.0805 1.0612 1.0615
%) 2} 1.0547 1.0464 1.0974 1.0772 1.0786 1.2007 1.2234 1.1697 1.0510
Fhi 1.0498 1.0621 1.0930 1.0784 1.0525 1.0613 1.0751 1.0510 1.0541
okt 1.0464 1.0338 1.0864 1.0625 1.0517 1.0658 1.0863 1.0583 1.0626

USR5S

O ShA ARl A

(F2-49 S|4

(MEI) 2k

A

Y

Lo

H=7MdsE(MEDS SGREF | &= o] &

MEI 2015({18 =] w]5kad)

MEI 2015(Q18 =] Hhd)

] H] (CPD*

e H]

)] (CPD*

2]

= p . . =
B A ARl Ty SIS A e
- Hd) = Hd)

R 0.9898 1.0267 1.0200 0.9917 1.0287 1.0220

T3 0.9949 1.0285 1.0217 1.0025 1.0362 1.0293
| 1.0008 1.0296 1.0218 1.0118 1.0407 1.0329

a9 1.0008 1.0296 1.0218 1.0305 1.0597 1.0518
9 1.0094 1.0315 1.0229 1.0157 1.0379 1.0291

x| 7 0.9963 1.0302 1.0242 1.0137 1.0479 1.0418

2| 2ol ¢ 1.0013 1.0301 1.0227 1.0025 1.0314 1.0239

Bt 0.9944 1.0273 1.0196 1.0123 1.0454 1.0376

stoj 9l 1.0032 1.0302 1.0223 1.0051 1.0322 1.0242
oFar 1.0168 1.0340 1.0252 1.0188 1.0361 1.0272
A 1.0020 1.0299 1.0222 1.0103 1.0383 1.0305

o
o

A @ AR V2 AEAFNA



! 2007 2008 2009 2010 2011 2012 2013 2014 2015

953,193,301 | 3,407,186 | 4,065,405 | 4,665,699 | 4,819,714 | 5,024,570 | 5,506,375 | 5,802,589 | 6,379,270
389 | 3,498,924 | 3,809,851 | 4,167,102 | 4,744,036 | 5,016,295 | 5,226,986 | 5,800,049 | 6,285,420 | 6,934,657

wel  [2,009,785|2,310,471 2,787,019 | 3,184,436 | 3,515,534 | 3,890,781 | 4,162,685 | 4,292,067 | 4,622,508
L8| 596,331 | 872,231 1,150,223 |1,514,988 (1,879,420 | 2,276,347 | 2,782,673 | 3,279,135 | 3,706,764

o] 17,393,050 (7,662,275 | 8,334,014 | 8,884,114 | 9,280,024 | 9,754,002 | 9,991,690 [10,578,89311,130,719

279l | 55,684 59,789 69,566 79,374 90,058 91,855 | 109,480 | 131,224 | 164,671
x| 2ke] 9 | 1,024,634 | 1,038,582 1,128,181 | 1,250,332 | 1,326,300 | 1,436,167 | 1,764,086 | 2,212,187 | 2,610,036

shel | 102,442 | 101,471 | 113,291 | 134,927 | 155,249 | 177,724 | 199,895 | 216,670 | 255,249
skol 9l 11,187,024(1,242,454(1,445,651|1,533,708|1,630,225(1,725,792(1,881,814(2,022,761|2,033,733

ok 12,292,742(2,365,856(2,602,737|2,748,137|2,841,241|2,955,9513,049,185|3,248,927|3,360,404

F 2-51) dxd YR (HEXEH])

(R1:

o

)

! 2007 2008 2009 2010 2011 2012 2013 2014 2015

383,193,301 | 3,299,681 | 3,530,340 | 4,460,488 | 4,933,328 | 5,027,431 | 5,305,326 | 5,976,353 | 6,576,438
389 | 3,498,924 | 3,613,005 | 3,940,405 | 4,558,531 | 5,007,191 | 5,233,173 | 5,519,617 | 6,231,901 | 6,906,310

Hel (2,009,785 2,075,021 | 2,388,445 | 3,087,860 | 3,374,788 | 3,666,957 | 4,104,527 | 4,423,096 | 4,591,578
L8| 596,331 | 615,687 | 901,667 [1,274,382(1,605,548 1,960,351 | 2,401,282 | 2,938,899 | 3,424,822

o 17,393,050 7,619,090 | 7,928,250 | 9,189,848 | 9,446,906 | 9,789,767 [10,318,525/10,795,601|11,226,221

X7 | 55,684 58,732 62,563 76,345 85,500 97,138 | 110,289 | 133,940 | 153,495
X 2ke] 9 | 1,024,634 | 1,080,713 1,086,761 | 1,238,107 | 1,346,836 | 1,430,575 | 1,724,375 | 2,158,224 | 2,587,632




GE 2-52  2007-201549 98 A

(5h9): mmrel)

2007-2015

2007-2015

<4 AR (A) =250 (B) B-A UAF 2017
R 42,864,109 42,302,687 —561,422 1.0090
3 45,483,320 44,509,057 —974,264 0.9743

el 30,775,288 29,722,056 —1,053,232 0.9582
29 18,058,113 15,718,969 —2,339,143 0.8412

o 83,008,781 83,707,258 698,477 1.0165
ek 851,701 833,685 -18,016 0.9315
SR 13,790,504 13,677,857 — 112,647 0.9866
shi Y 1,456,917 1,381,725 —-75,192 0.8718
kol gl 14,703,163 14,683,170 —-19,992 1.0324

oF=r 25,465,178 25,774,530 309,352 1.0321

O o] 27 sk oFf €]

o] 1671+1¢] MEI & 4=,

A A=A 3 A4

2P S 7)1 F 02 37

1R} o] % 167142 AL AEH L, B B aAjo]
N Agme] 4

ol =] W] (CPT) <k A =1 (4 oF4) &

Q3 e Q17
[e)
o



84 20179 %

(19 2—-13]

MEI #4840 w2 kA4 4b

TAHBHEF)

AL BAY

2|=7|7| et H

AT AHIXIS7 K|S
‘ == $EQ M= 57
ZAL = (5412 2 492 X2IXIE) (64 )
AT
1670 & A=
O SGREHE 53 AAl| 2473 A= ZAHEL -1.3~1.4%2] Z o & 251
Fom, FHHEE o, oY, s, X3 HY SO 2 YEY S
GE 2-53) 20179 8 E S ZAE(IEAS vukdyg)
MEI 2015*UAF 2017 A 245
=g o < Z2]H] (CPD)* o = Zh2] ] (CPI)*
e A ey E A e
A -1.3% 1.4% 0.7%
He ol —4.6% -1.5% -2.1%
FEEEHY 0.9987 1.0360 1.0292 —0.1% 3.6% 2.9%
39 0.9693 1.0021 0.9954 -3.1% 0.2% -0.5%
By 0.9590 0.9866 0.9791 —4.1% -1.3% -2.1%
QoY 0.8419 0.8660 0.8595 -15.8% -13.4% -14.0%
CIR) 1.0261 1.0485 1.0397 2.6% 4.9% 4.0%
] 7} -1.6% 1.3% 0.6%
x| 2 A 0.9280 0.9596 0.9540 -7.2% —4.0% —4.6%
x| 7] 91 0.9879 1.0163 1.0090 -1.2% 1.6% 0.9%
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2
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)

T | 2007 © 2008 ¢ 2009 i 2010 : 2011 | 2012 @ 2013 @ 2014 : 2015 : 2016 | 2017

He 100.0: 100.2: 102.1 103.5: 104.5: 106.3 108.7: 110.8: 112.7: 114.3; 116.4
o 100.0: 100.0: 102.1: 105.2; 107.2: 110.3: 112.9: 116.3: 119.8: 123.3} 127.2
A2 | 100.00 102.4: 106.0 109.0: 112.9 115.8: 118.8: 122.1: 124.8: 127.2; 130.3
g | 100.0 1019 105.6: 107.6: 110.8; 113.7: 116.7 119.8 122.4 1251 128.8
o=t 100.0¢ 101.6: 103.9: 105.8{ 108.1: 110.8! 114.0: 117.2: 120.9: 124.6: 129.0

O &R SGR 238 9] 3HAkx| = A 5-& MEI9 UAFQ] #3al7]| = A3k UAF ¢+
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= AR, +AD, 6

[ AD; 2016 "'[(A,( i 20147AA;‘,2014 )% 3-t(A Taaom:zom - AA;‘,2007:2014 )% b]
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PSR TZHQ)EH
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o 19/ 4T GDP BB
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O 712Z57H(AR) 9] 4% vhe &

o Al E A5
VS7HEe 71K o2 AR A o slollA T34 F 2420 98
PS5 MED S} 7FIAF & 249 255718 &-8-6to] Ak 4= 915,

O 71257kl whe Sbx] o AkE Alue] @ ths 2173 2] & 37H+] 9.
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& I R

"SGR Bl A b A, 53 1@-?4011 101*1 Ax7} glojok ek o
Aol A7) o) g

O wehr] & Aol A= 38 A2 485 SGR 28 9] UAF A& 43} 59
g oz 5

oz 243

O AR AlHg]eol w5 37F4]9] 3R 24 &S AR 23l <3 2-57>, <3
2—58>, <3 2—-59>¢} &

Gk 2-57) 71EZ7HE(AR) AlYE o AR ¥ §3E kA4 2HEA2k MEL + GDP

i Di 2015 34 Adjusted Di 17 ACF
(=UAF2017) | &91854¥ %5 | (Sum Di=0) AR+r*D
HeF o 0.9583 0.53 1.96%
TS 1.0230 1.0090 0.29 0.0241 2.66%
THHd 1.0238 0.9743 0.32 -0.0106 2.22%
g 1.0239 0.9582 0.21 —0.0266 1.99%
[ 1.0239 0.8412 0.17 —0.1437 0.24%
94 1.0244 1.0165 0.27 0.0316 2.92%
A3} - 0.9833 0.07 2.42%
] 1.0251 0.9315 0.06 —0.0533 1.71%
SEEE) 1.0243 0.9866 0.94 0.0018 2.46%
L) - 1.0145 0.06 2.84%
s 1.0228 0.8718 0.11 -0.1130 0.58%
o9l 1.0241 1.0324 0.89 0.0476 3.13%
o= 1.0256 1.0321 0.08 0.0473 3.27%
AA (B = vF 7HEHEA) 2.41%
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o Di 2015 44 Adjusted Di ‘17 ACF
(=UAF2017) | 9559015 | (Sum Di=0) AR+r#D
HAT o4 0.9583 0.53 2.41%
A= 1.0275 1.0090 0.29 0.0241 3.11%
TEHA 1.0283 0.9743 0.32 —0.0106 2.67%
=R 1.0284 0.9582 0.21 —0.0266 2.44%
oy 1.0284 0.8412 0.17 —0.1437 0.69%
99 1.0289 1.0165 0.27 0.0316 3.37%
A3 - 0.9833 0.07 2.87%
e 1.0296 0.9315 0.06 —0.0533 2.16%
=) 2}2] 91 1.0288 0.9866 0.94 0.0018 2.91%
3 - 1.0145 0.06 3.29%
hi 2 1.0273 0.8718 0.11 —0.1130 1.03%
3ol ¢l 1.0286 1.0324 0.89 0.0476 3.58%
= 1.0301 1.0321 0.08 0.0473 3.72%
AA(PAE HF 7FEr) 2.86%
max—min 1.30%
1) A3 2452 72 89 24 ES dYs SR VEEAE &
F2) r=0.15
E 2-59 71ES7FE(AR) Aveled AR 28 f3dW kx4 A& A 3k MEI + RWI
o Di 2015 ¥ Adjusted Di ‘17 ACF
(=UAF2017) | 891559 4% | (Sum Di=0) AR+r*D
BdF o - 0.9583 0.53 2.01%
AEES 1.0235 1.0090 0.29 0.0241 2.71%
3 1.0243 0.9743 0.32 —-0.0106 2.27%
B 1.0244 0.9582 0.21 —0.0266 2.04%
9 1.0244 0.8412 0.17 —0.1437 0.29%
94 1.0249 1.0165 0.27 0.0316 2.97%
I - 0.9833 0.07 2.47%
A 1.0256 0.9315 0.06 —0.0533 1.76%
R 1.0248 0.9866 0.94 0.0018 2.51%
il - 1.0145 0.06 2.89%
g9 1.0233 0.8718 0.11 —0.1130 0.63%
ol gl 1.0246 1.0324 0.89 0.0476 3.18%
1) A3 2452 7 8 Red 2488 P98 FENER Ve EAE @
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2010 2011 2012 2013 | A"

—2011 | —2012 | —2013 | —2014 | 37}& 71 &
A BN 7.2% 7.4% 8.2% 9.5% 8.1% 100%
AZZE(V=NX Q) 6.4% 4.3% 2.3% 4.3% 4.3% | 54.6% (100)
- PYF=F(N) 1.0% | —2.3% 1.2% | 4.3% 1.0% | 12.9% (23.7)
- FYmee FFNE(Q) 5.4% 6.8% 1.1% 0.0% 3.3% | 41.7% (76.3)
34714 (P= RXC) 0.8% 3.0% 5.7% 5.0% 3.6% | 45.4%  (100)
— F2kH5=(0) 0.9% 1.7% 2.3% 1.9% 1.7% | 21.8% (48.0)

=3 = >~ =

&JFT%E%WM@T C —02% | 12% | 34% | 3.0% | 1.8% | 23.6% (52.0)
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%, 201430 = 3.0% Z7}3t g
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F7H gl = ek

3 7| = ARG

23.6%°l

3y

O S

(0)'7} 21.8%,
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o F7tel 7)efsh 2919 FAL Tha
Aol E 1Y

Gt 2-6D dEFHEUzIn] S 29

2010 2011 2012 2013 A

—2011 | —2012 | —2013 | —2014 | Z=7}& 71&
FA =Y 4.6% 7.1% 7.8% 9.9% 7.4% | 100%
A8 (V=NX Q) 4.5% 4.4% 1.2% 3.0% 3.3% | 45.6% (100)
— PYF=F(N) 1.0%| —2.3% 1.2% 4.3% 1.0% | 14.1% (31.0)
- P9I =o] FENE(Q) 35%| 6.9%| 0.0%| —-12%| 2.3% | 31.4% (69.0)
#7148 (P= RXC) 0.1% 2.6% 6.5% 6.7% 3.9% | 54.4%  (100)
— F2kx]4=(C) 0.9% 1.7% 2.3% 1.9% 1.7% | 23.8% (43.7)
— N=E=HAANIR A =
B FeRZAWIAT S —0.8%| 09%| 4.2%| 47%| 2.2% | 30.6% (56.3)
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2010 2011 2012 2013 A
—2011 | —2012 | —2013 | —2014 | 37}& 71 &
FA =Y 7.3% 5.2% 8.2%| 11.2% 8.0% | 100%
ABZH(V=NX Q) 6.4% 2.8% 2.3% 6.3% 4.4% | 56.5%  (100)
— Y F=R(N) 1.0%| —2.3% 1.2% 4.3% 1.0% | 13.1% (23.2)
- P F=o] FWFWNE(Q) 5.4% 5.2% 1.2% 1.9% 3.4% | 43.4% (76.8)
B 7714 (P=R*C) 0.9% 2.4% 5.7% 4.7% 3.4% | 43.5%  (100)
— A 4(C) 0.9% 1.7% 2.3% 1.9% 1.7% | 22.0% (50.6)
— 7E=H]AFA NI R A =
B PR AET S 1a|  ore|  saw| 27%| 17| 215%  (40.4)
(R 2-63) HIAXEN] FT7HEe] E3
2010 2011 2012 2013 | A9
—2011 | —2012 | —2013 | —2014 | 37}& 71 &
A E-l 10.7%| 10.9% 8.5% 6.7% 9.2% | 100%
A8 (V=NX Q) 8.5% 6.2% 3.4% 3.4% 5.4% | 59.4%  (100)
— PYF=F(N) 1.0%| —2.3% 1.2% 4.3% 1.0% | 11.4% (19.2)
— P9 mso FFNE(Q) 7.5% 8.8% 22%| —0.9% 43% | 48.0% (80.8)
#7124 (P=RXC) 2.0% 4.4% 4.9% 3.2% 3.6% | 40.6% (100)
— A 4(C) 0.9% 1.7% 2.3% 1.9% 1.7% | 19.2%  (47.4)
— 7R FAN IR A =
B FeRE AU S 11%|  26%| 26%| 1.3%| 1.9% | 21.3% (52.6)
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2010 2011 2012 2013 AF
—2011 | —2012 | —2013 | —2014 | Z7}& 718

o} 4.2% 4.9% 4.8% 6.5% 51% | 100%

0.9% 0.4% 1.6% 4.6% 1.9% | 37.2%  (100)

1.0%| —2.3% 1.2% 4.3% 1.0% | 20.2% (54.2)

- YT o] FFNE(Q) —0.1% 2.8% 0.4% 0.3% 0.9% | 17.1% (45.8)

7712 (P=RXC) 3.3% 4.5% 3.2% 1.8% 3.2% | 62.8% (100)

- F24=(0) 2.0% 2.9% 2.3% 3.0% 2.5% | 50.4% (80.3)

— Z}ERAFA IR A =

s reRd AR S 1.2%|  1.6%| 08%| —-11%| 06% | 12.4% (19.7)
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FHWEANI A S(R) 12.4% o=, ‘WEZF(V) o 93k 7o %
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T%, AAZF(V) 2 T7HLS 3.1%°)1A <
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<X 2-65> AP APREH] F7HE9] T3

2010 2011 2012 2013 | A"

—2011 | —2012 | —2013 | —2014 | Z71& 7)ol &
Aol 6.0% 55% | 21.9% | 15.6% | 12.0% | 100%
AZZFH(V=NXQ) 1.6% | —4.5% 7.6% 8.1% 31% | 26.6%  (100)
- PHF=F(N) 0.0% 9.4% 0.8% 0.8% 2.7% | 231%  (86.8)
- P9I =o] FPNE(Q) 1.6% | —12.7% 6.8% 7.3% 0.4% 3.5% (13.2)
714 (P=R<C) 4.3% | 10.5% | 13.3% 6.9% 8.7% | 73.4%  (100)
- A S4(C) 3.5% 2.6% 2.6% 2.7% 2.9% | 24.8%  (33.8)

== o =

(E;}TJM%WM@’T C 08% | 7.7% | 104% | 41% | 57% | 486%  (66.2)
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73.4%0]aL [‘SAAG(0)' 24.8%, TFEHIHANAAHE
48.6%]1, HBEZF(V)°] 26.6%°1A5 [AAFZ=Y HAWI=(R)
3.5%, ‘Y=o (V) 23.1%]

i<

O sk o] 9l o] A8 H| = 517H2010—2015) A 8.4% =7 al=d), 3Hi)s)
ol WATHA(P) ] F7HEE 2.6%c13 o, FEFH (V)] TS
[e)

2010 2011 2012 2013 AG

—2011 | —2012 | —2013 | —2014 | &7} 7)o &
FAEY 3.9% 6.2% | 16.4% 7.7% 8.4% 100%
AR (V=NX Q) 3.3% 2.3% | 11.8% 5.5% 5.7% | 67.9%  (100)
- PYA=F(N) 0.0% 0.0% 0.0% | 48.2% | 10.3% [121.4% (178.8)
- YoIso FFNLE(Q) 3.3% 2.3% | 11.8% |—28.8% | —4.2% |-535% (-788)
33714 (P= RXC) 0.6% 3.8% 4.1% 2.1% 2.6% | 32.1% (100)
- A 4(C) 3.0% 2.6% 2.7% 2.6% 2.7% | 33.3% (103.6)

== o =

;ﬁ;}TJgﬁ%W}x]@T C | —23% | 11% | 1.4% | —05% | —0.1% | -1.1% (—3.6)
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uh oF%

O kx| BN =782 51d7H2010-2014) AFHF 5.5%0]|Q31, ek

(V)9 T7H8&2 2.7%, ‘BH7HA(P) 9 S7H&E 2.8%°1%0 &

<E 2-67> AR Frhae] B

2010 2011 2012 2013 | A"

—2011 | —2012 | —2013 | —2014 | &7+& 7)ol
FAEY 1.8% 4.8% 8.5% 7.0% 5.5% 100%
A2 (V=NX Q) 0.8% 2.6% 1.1% 6.2% 2.7% 49.2%  (100)
- P F=F(N) 6.9% |—41.9% 0.0% 0.0% |—11.2% |-222.9% (—453.4)
- P9 F=e] FIWNE(Q) | —5.7% | 76.7% 1.1% 6.2% | 15.7% | 272.1% (553.4)
774 (P= RXC) 1.0% 2.1% 7.3% 0.7% 2.8% 50.8% (100)
— 3X5=(0) 2.1% 2.5% 2.9% 2.8% 2.6% 48.0% (94.4)
;ﬁ;}ﬂ‘ﬁ%mﬂﬂ@T Ol —11% | —04% | 4.3% | —2.1% | 0.2% 2.9% (5.6)
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O 201430 = ‘SAAF ()7} 2.8%1A4E Qo 75 dA 7 d 4=

(ROl =2.1% Z718te] ‘it 7bA(P) o] Z7HEL 0.7%° E73191
. &8 A5 6.2% sy AAHom A ENL 7.0% S8t
o3 o
M A
uh, F9
O <3 2-68>°)|A] Hizo], MAx = H]&= 51d7H2010-2014) A3+t 7.1% 5731

S AFEH(V) Y 7S 3.1%, ‘ﬁéﬂﬂzﬂ](ﬁ)’fﬂ Z7HEL 3.9%0) 9%

<E 2-68> HA| g Z7HE] 2

2010 | 2011 | 2012 | 2013 | A"

—2011 | —2012 | —2013 | —2014 | Z7}& 7ol &
ERAER 5.4% | 6.2% | 83% | 86% | 7.1% | 100%
AR (V=NX Q) 25% | 22% | 25% | 54% | 31% | 450%  (100)
— YYTES(N) 1.0% | —2.2% | 11% | 52% | 1.2% | 17.8% (39.5)
— B9 Fee] FIFNE(Q) 15% | 45% | 14% | 02% | 1.9% |27.2%  (60.5)
7742 (P= R<C) 29% | 3.8% | 57% | 3.0% | 3.9% |550%  (100)
= A S4(C) 1.6% 2.2% 2.4% 2.4% 2.2% | 31.4%  (57.0)

=5 2. =

(_FZ;}T%&%W}XV‘% ol 12% | 16% | 32% | 06% | 1.6% | 236% (43.0)
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(02%)01 ‘] H %/"] ;qXﬂ ‘33;7-7]—7:] ‘/] 17]_1: 2892 L}ﬂ'%

‘HEeFo] Z7HS A 51 d7H2010—2014) shilH ol 57%, WY 4.3%, X
] 3.1%, S 2.7%, oY 1.9% o= Ve

O
:

el Ao Az o] S/ 4.3% = B/ 9] T7HE 3.6%<F AjtshH
AR EE Y] S7HES 819 R Bl S il

1o
o

O o) ol o) R F7H8L 5.7%1 Ho], the §a] o &7kl



RER)
A= B 74
sh © 2= sH © S I~
EREASSS E%H&iff kA 7}%%;&%}
7S
=VXP) | (V=Nx@)| ) (Q) (P=RxC) | (O (R)
Hel 27 8.1% 4.3% 1.0% 3.3% 3.6% 1.7% 1.8%
—&e 7.4% 3.3% 1.0% 2.3% 3.9% 1.7% 2.2%
=% 8.0% 4.4% 1.0% 3.4% 3.4% 1.7% 1.7%
-4 9.2% 5.4% 1.0% 4.3% 3.6% 1.7% 1.9%
o 5.1% 1.9% 1.0% 0.9% 3.2% 2.5% 0.6%
x| 7o) 12.0% 3.1% 2.7% 0.4% 8.7% 2.9% 5.7%
ghig o) ¢ 8.4% 5.7% 10.3% —4.2% 2.6% 27% | —0.1%
oF5 5.5% 2.7% -11.2% 15.7% 2.8% 2.6% 0.2%

<A7%uY AN N STkl g 7)ol 10>

H'e] S7H(5.2%) 2 9%

ARkl Z1sH] Skl 3lota] EikAlE 2ol

0] Z7K1.3%) 9t SRR

1
— A lA ERAE AR, TEASE 7FA el Al
(2.2%)8 AA N8 Z7H7.2%) ] A¥o] 73

11 7 8Y4e] S7KH1.9%)9H 19

O ARRIEN2) F7-S The 2ol Awin] S1sjo] R4, 71)
oo

O 2010—2014 Apo] 9] AA) AR QAN SN (7] 27 R 23] AH A T7HE2 7.2%%.
— AN FN) Q] FTHT.2%)= VAR F7H0.7%),

9] S7H2.2%) L 7972

IS




2010 2011 2012 2013 zig
—-2011 | —-2012 | —2013 | —2014 (201"072014)
En] F7H 6.3% 6.5% 8.2% 7.7% 7.2%
SIPAEE -3 0.8% 0.7% 0.7% 0.7% 0.7%
IRIAEAF F7HE(A) 1.2% 2.1% 0.1% 1.2% 1.9%
A 4.1% 3.6% 7.4% 5.7% 5.2%
@1;] 1oxen] | —19XUEAE®B* | 1.2% -0.3% 1.6% 2.6% 1.3%
M| —gn 1.6% 2.2% 2.4% 2.4% 2.2%
“AWREE S | 1.2% 1.6% 3.2% 0.6% 1.6%
Fa> 1935 S/ (A+B) 2.5% 1.8% 1.7% 3.9% 3.2%
* 1978 PAREN (15 X3 TS JUILFE LRe Slolu o7]91419] sl dg= dlolE] ]
AP AR TRES: T oz gk gho] opd, ) o] An|gt A s AlE R oFEel sd¥l= AwrA] B

N

ek A . webA 20121
| Bol < iAol Fo5 aF

CEEERR

Jolal, 87} Sl o) claket st

gl 5

Lo

J5o]

16) o=

2013 % 3
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5te] oAb oA TR A B

O 1965 Medicare A =7} A] 2% HA] Medicare 2 AFAl A =7 =4 5 .

Z+5° Medicares= A} A& 3 A 5250l 7]9kste] SJatel Al B i
Z k= F-2oll thsli A Medicare 7F3 A}
A ZTE 3t A 588k $ha

=4
=
T

oo oA 7F Medicare 5ol & °f

=

O 1975\ A} 47F S7H-S o S 57PdEE(MED N 28] F3a17] 212618 <.
MEI= 9JAFe] Al 7H(physician time ) H]-8-3} #42]H]-8(operating expenses)
o] WslE SA TS WAl o2 oAfe] ALY WstE B sl 543515
O 1984 3AH-H 199137 v\d 4=7}12] ¥ 3}= 5 (legislation) ol 2] 274
A=, o= oAk 7HA o] S A Bk w2 A F7FeS 7] o

o]
.

O The Omnibus Budget Reconciliation Act of 1989+ Medicare A &A= 2]
9 7] NS 7 A 9.

O AA, 1992\ 58] Medicare 7} 3%

O =4, Medicare9} 7AloFslA] &L

Medicare®l] 215 H|E HF5h= A %

Medicare 3HA}= 2 g 3F

I
xﬂ 6]-?51—

O
mlo

= sols
= =%

AA 18 A E 98] MVPS(Medicare Volume Performance Standard)

01992 149 1Y97H Medicare> Medicare 7} (MFS, Medicare Fee
Schedule) & =943kl o] 2F 7,0007H 9] MH] 2~ B2 0 2 A= Q5.
O 2+ Mu)29] 4274 370¢] RVU(Relative Value Units) #t-S 7]9ko & 31

RBRVS(Resources—Based Relatives Values Scale) W2lol ujg} 712 0] 4
AEA =

O o] wj A F & 7527} 48

¥l RVU(Relative Value Units)ol 2
(Conversion Factor)E 53Hd

Ak 4=
VAo g2 FtE] Al .
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O RVU(Relative Value Units)+= 29709 9JA}15 (The American Medical
Association™s Specialty Society Relative Value Scale Update
Committee, RUC) 93] 24 %.

O 19925 1997 d 0l = A EA 2] 227 o] MEI2F MVPSE AF&-31] o] F
o).

O MVPSE oA} Al gl Au| Asko] Z718)S w), Au|ag 1A S wEo
M AH 25k BASHE A0S

O 1998 3]+ 9] &) v]-&(Part B service) X&S 23}l X &0 A&7}
53 HYWol A AFA st} B4 Ele] MVPSE SGR(Sustainable Growth
Rate) = oA} <.

O SGRE A7k 1231 HA8 A% HHE A4k 2ol o) A% S BAlshe

O 2002 =0l = ~4.8%, 20033 ol i= ~4.4% 714 3HAkA 45 21713) oF shofi=
A7} &%=, =53]+ The Consolidated Appropriation Resolution
of 2003914 4% SGR HHEA & Fo2g|=d T332 o]of oA H]| A
SIAAFE 1.6% 2 F7HFA S
O 200417} 2005d90l= A3Hgo] thA] A= Ao 2 =& WA The

Medicare Modernization Actol] 2]3] 2\ 35St 1.5% % 383 F71A) 7.
O 20063°+= SGR 280l A 3828 4.4% 2 A7)0k 3t A3 &5
A=, o] oA H] 2 7% 2FH7EE< inflation adjustment 2.8% S 30 A

AEE RS



O =3]+= the Deficit Reduction Actol 2]&f o
o, 2006 X385 20050 O R A

A E0] 200739 = FAFSHA] EAYEHE A 2007 %
FEo 2 A E oM, 2008 T 2007 5

== 0
L_

A 717 ez ) 7= H A AA Ak

AoF) Bo] BA 7} A %4 0 7 A7) = o] gpom 19973

9] 0]F 201437HA) & 172k frell (doc fix) H WA A FA E=ol] 2w a7

#

O SGR &3& 7§ oJAte] Adapited 7] o] F-AshH A AH] 2 E5-5Aof A
3 s} %

O o]ofl 2014 2 SJARF7F 1ol A7) H] o] $hed SGR B3 9] o -4 == o
o] 5kl ¥ (SGR Repeal and Medicare Provider Payment Modernization
Act of 2014).

(29 3-2] w29 3G A&k WslkalA

1990-19974: MVPS 1998-20144: SGR

20154~: MACRA

HIE 57t &2

HI2 =7} 22| 25 HIE E7} 22
(MEI 2125 Sxjoj] 2I3h

VEREYY A e
(80| FIHX{0| ] SRR 47 2 70 s )

VERHY Y MU A F
R HAEie R GDP E7HE 0 57
Tz 57t 2| =5
(714 SH0| 213h

VIHHOAMUAZE SH| 7 [ F XY
2 BESHH > W SN EE S

TisH 57122

VIHESA MEASE EH 7 I Y
RO RIEH! QIEI 3T

Zgd| E7} 22| 718 05

HAMA TR B7F 2| OIS
O SM A+ 28 S
&

HAIH ZlzH| 57t e 55
(1SN A + 28 B )

+

olzo| = pie) JA OjE ol2o| & 314t 25
2710 PEH A 5Y 27117155 92 54
SF o Sy

P+ KSR + Ol EE A A S
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e

?

<3 3—1> w7 CMS9| A4 F=o] (1992-20161)

e A gx}ol g = v =
T A (|VGER| AT [RISER| AT |VFER| AT |RJISER
1992 | $31.0010 N/A N/A N/A
1993 N/A $31.9620 $31.2490
1994 N/A $33.7180 $35.1580 10.0 $32.9050 5.3
1995 N/A $36.3820 7.9 $39.4470 12.2 $34.6160 5.2
1996 N/A $35.4173 —2.7 | $40.7986 3.4 $34.6293 0.0
1997 N/A $35.7671 1.0 $40.9603 0.4 $33.8454 -2.3
A% | AT RIVGER H] 1L
1998 | $36.6873
1999 | $34.7315 | —5.3
2000 | $36.6137 5.4
2001 | $38.2581 4.5
2002 | $36.1992 | —5.4
2003 | $36.7856 1.6
2004 | $37.3374 1.5
2005 | $37.8975 1.5
2006 | $37.8975 0.0
2007 | $37.8975 0.0
2008 | $38.0870 0.5
2009 | $36.0666 | —5.3
2010(1)| $36.0791 | 0.03 |1/1/10—-5/31/10
2010(2)| $36.8729 2.2 6/1/10—12/31/10
2011 | $33.9764 | —7.9
2012 $24.6712 | —27.4 -Z-Thg Temporary Payrollh Tax Cut Contingation Act of 2011
$34.0376 | 0.18 |- Middle Class Tax Relief and Job Creation Act of 2012
bxthe American Taxpayer Relief Act (Middle Class Tax Relief Act HR. 8)
2013 $25.0008 | —26.5 —Extension of Medicare physician payment rates and Geographic
$34.0230 | —0.04 Work Adjustment
2014 igggggg _52;)91 pProtecting Access to Medicare Act of 2014: 0.5%
2015 igg;g?g :gloé b¢the budget neutrality adjustment —0.06%
pthe budget neutrality adjustment —0.02%,
2016 | $35.8279 | 0.07 p¥Medicare Access and CHIPReauthorization Act (MACRA) 0f2015 0.5%
%The Achieving a Better Life Experience (ABLE) Act of 2014 0.77%




F < 3d7 ATt E He 1.77%

1997d =% SGR 295 2014'd 974 AA=JIAE B A A = A &

= 5579 7N 4 vl whe} S

Il
FRA|e] 754 A sk AR + A BAIE + S mdgA A A

= nl
o
£ o

7F. MACRA 23 =9

02015 49 429 The Medicare Access &Chip Reauthorization Act of
20157} 3] & Sl AA MACRA o] = H 2. MACRA B8 9JA}
A n])2xof gk Medicare A E2H2S X34 o0& HIAZ Zo=w 7|g)E.

O MACRA 289 ©¢] &2& 97 37[A] & Qoksf 2 5+ 9<.
M

O A, 715 SGR 2.3 o] A} &S ZX5}ar, T3 A Al Medicare A &8 AA
St A2 A2 S =43

O A, B4 U Be 928 AT Aol ohleh o e JnE Ageht:
(giving better care not more just more care) g4t Al HAS &l&

e M2e TEE AT,

O AA, 7152 oge] d Tz RS sl 28 A|xeo g E3ts)

O MACRA 2382 t}59] 471H4] 7] 5o 2 A5 .
O AA, A F71EE Qo] E A Z.

OEA, M= o539 2 2238 =93 (Merit—Based Incentive
Payment System (MIPS)).
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O A A, o)At %] 228 (Physician Focused Payment Model, PFPM)-<- A
stals A28 7|4 A3 715S 33

O JA, Y2 b4 A& 538 (Advanced Alternative Payment Models,
APMs) 3Hol#31& 913 JIAE B Algdhe 2.

O MACRA B3] A=d &9 A22 v 2.
02015 7¢¥~20153 12¥€: Medicare 9A} A EA %= 0.5% =7}

O 201613~2019: Medicare 2JAF A EA = v d 0.5% 571+ A &9 &
A 47le] 7R 71k A EA| o o3l AP o) 57 de] ARSI =T 4
=)o A4

O 20199 1€~ oJF-# o7 oJAl= APM(Alternative Payment Models) B+
MIPS(Merit—Based Incentive Payment System)el] Z+¢]

O 20201 ~2025: FFSel Hol+= Medicare A= 20194 2712 4]

(2 3-3] "=re] kA A JiAaAIE

RIEHE 78 | 2015 | 2016 | 2017 | 2018 | 2019 | 2000 | 2021 | 2002 | 2003 | 2004 | 2025 2006+
a9l 0.25%(APMORICY)
271 e 0.5% 0.0% 0 7E(APMEID)

EHR i
(Ta, :x?ms

PQRS
e Q SEHROIOO|SI=AIS, | +4%  £5% | +7% +0%
Wi EFISMH|A St 2E) MIPS | MIPS | MIPS MIPS
MIPS -
5% HA Xig
CHOEx APM (E=E 2okl lump sum SIMIEIEE XIF)

A=HE
MIPS E0{ H2|
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1}, MIPS

O MIPS+ 4 714 WaRo) whe} vid 71 A 3= WA
A, @ ALAHE, @ EHRE W] 9= AHE, @ 1 5A1H]
O MIPSE 7]&9] 7FA|7|HF QAlE B A =<2l PQRS(Physician Quality

Reporting System), VBM(Value—Based Modifier), EHRMU(Electronic

Health Records Meaningful Use)& 7§43sle] E3te o)mwe] & =213
o7 $99 o g3l

_|>~
i,
o‘fL
N
=

(28 3—-4] MIPS ¥54 71X

Advancing Care
Infomwhon

(2% 3—5] MIPS =¥ A8 A3

2015 2016 2017 2018 2018 2020 2021 2022 2023 2024
Anticipated annual baseline payment increases:
5% 5% 5% 5% 5% 0% 0% 0% 0% 0%

Current quality programs remain in place
(PQRS, MU, VBPM). Penalties up 1o

-3.5% -G% -8% TBD
MIPS: Adjustments made based on performance.
Baseiine Payment Adjustments: (+M4% (4+)5% (#)T% (4+)9% (#+)9% (/+9%

Maximum Payment Adjustments for High
Performers.

+12% +15% +21% +2T% +2T% +2T%
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O RAEX]REE AWE MIPS H 855 7wk 2 v A #17] 5= (performance
threshold) < AAgsh=d|, Tk 27 Boh A7 wow s dE & war, A
=] TZ9.

=
S7h wom AEHE W

19

o

O &3, MIPSQ] QAE] B 1= 2019 +4% 530 A A ZH8le] ujd &)
H=d), 20223 £9% 714 Z7}18F oA Q.

O o] W, A9 A7 (Exceptional performance) S A= o & 7] 22k A A
o :Z71379] 3% )9l el = H o 12%714] QA E]| B2 2|38k of| A o],
20223 FE = HY 27%7HA4 QAE B R E S .

%
)
ok
skt

[19 3—-6] MIPS ¢lAlE]E. &

S MExceptional performance): =7+ QUMIE|E (2/AIE/H 9 OF 3Hf)

A} oIz

+4% | +5% | +7% | +9% @ ERETE

= —E0 i -Qo, At 51 25%
4% [| ~5% | 7% || ~9% | | ot e
20194 20204 20214 20224~
KW HSEHR]: ZLRMIE|S 2 7HMQWMIES KSR R ro/ME/ e EIE T1s)




O PQRS (Physician Quality Reporting System) + QRURs (The Physician
Quality and Resource Use Report)
A 52 1 S W
o s, oAke] A AT AT HIE F1T B 0% AR S, A
ol Aygle] Barvt b 1-2%(vid ¥7) 2 (+) JMAE|BE #553
O (2010%3) ACA 300322l oA 2l : 2012 -8 (+) IANE] B A5 §1°]
SIAh ol B o133} SR 0m, whok olahA) L A% 1-29(vd W) )
() JNAEHE F7}3
O (2015%) ACA 30073=3] o] A MPFS(HItiAlo] o) A7han) el 7hx] 24 =}
(VM) EA A 27} whed ¥,

O PQRS + QOURs:= VBMS 93t PAR WA 24 H7HA 7 57 @ 4= A
XS Tl FAFS TR 7He] w83 o] 5o] A QIS vlasE s 408
3=

[1¥ 3-7] PQRS + QRURs =% 74

20074 20104 20124 20154 20174
PAREQ:PQRS+QRURs  PQRS+QRURsH|TSH7% PQRS+ORURs2|REt VBM =94 100+EP A VBM 94 T3 2jit
(MIPPA13T) (ACA3006) > (H)eMIE|E =2 (ACA3007) (AcA3007)

O VBM (Value—Based Modifier)
O 20101 ACA) &J3)] Wt Alo] LS T o= oJALe] 71| 7]\E A 2] &-A|

w7 =9,

O 2015 1€l A7 vty Alo] o)A} 1ol WA Hg35t o ~17d 1€ F-H
E wgAlo] At Al A A-8-= o <l
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(19 3-8] VBM =¢ #

ol

= 20154 181Y:
VM2 100+ EPs S4TI20) M2 20164 1812
VME 100+ EPs 2J4j 123,
o127) 10-99 EPsty KE
PQRSS 98t 20144 HHE K= &=
P
‘ 20144 20154 20184

i || > |
Y Y

<32 58 M2k <12 5&
e e 2015 E~2015 {2
~2014/08/30

o327
2014 SJA TEW S04 FHY
(2= 32 S o)

H U= () IAEI B —-1.0%, (+) 9]
w8 #AS 3 ALEHES 2els
(The upward payment adjustment

factor) & AF=sHl |, 5 X AFTHS L WS o, (H)JAE| B A5

<¥ 3-2> VBMS] ClAIE]| B AF&HIAl(2015W 7]5)

Cost/Quality Low Q Ave Q High Q

Low C +0.0% +1.0 X +2.0 X

O EHRMU (Electronic Health Records Meaningful Use)
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O 2009 ARRA(American Recovery and Reinvestment Act) 2] ¢
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— Data Capturing and Sharing (2010~): EHR =¢]

TZ3H

-
o

5

o
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=
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— Advanced clinical processes (2012~): EHR &84 =

— Improved outcomes (2017~): EHR
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t}. APM(Alternative Payment Models)

O APM<2 ACO, PCMH, Bundled payment & <2JA}SAIA]EA = (PFPMs,
Physician Focused Payment Models) 24 A &A=} o] g A GA A S ¥ &
Sk tiohy A EA=E 9|3}

O dA 953 &= APMA &= v} 22 2ol 95
— Comprehensive End Stage Renal Disease Care Model,
Comprehensive Primary Care Plus, Medicare Shared Savings
Program—Track 3, Next Generation ACO Model, Medicare Shared

Savings Program—Track2, Oncology Care Model Two—Sided Risk

Arrangement

O APMol| zHod3hA| =W AA] 2714 9] 82 A A & (MIPS adjustments #1] <]
+ Medicare Part B 5% incentive payment)
— A, MIPSl| Fofsof shi= o) A S HAIAA &
— S, V1 RA 02 590 RU~S AFeT, HA7E Hokele] A
lump sum & F7H4 HUAE X Fall5. =3k 2026 F-E+= APM
o] Frofsh= T HARE 71 A 07 0.75%2] F7HF Q1 E = vHE, APMe]
Felsha] e FHAE 0.25%] S QG E A gL

O &4, Aol 71kt A EA| =5 4-8-3f|oF g, MIPSel| zhofsfjof &
1k MIPS H7HA 5 &-88h= 5 7134 0 7 Hof| 7|0ek A EA =S =4
of g},

o,
rr
51
)

O AA, EHR AH8-2 ¢33} s oF & EHR 7&& 98 A4 A 50% o173 AH&-
ot RS oF-steliof 8t o3} H]&2 75% 7k S e A= 4.
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O CMS+ APME] #Ho & A& 02 Ss)] vz o 4.

<3 3-3> APM #Fo] g A

TE 20199 20204 20214 20224 2023 (20249 o]F
APM 3o
Sz 0 25% 25% 50% 50% 75% 75%
APM 3o
axp g 20% 20% 35% 35% 50% 50%
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1 %99 ¥ FhagTE AN 2y

O AAA 2o A= A v 2o o gk Folo] AA = =], 1993\ o] Hof &=
TE Y AU s 088 dsteaE AS 97 o7 %o

O mA1A Zplol|l A= B dxqn] 2z ol S “FH"S 7 Wlol Easi=
Al ¥ =],

O 19963 o] Aol = LA M (per diems) 2ol o]&f /HE HYo g dfo
Hon,

O 1996 AF-E] 2003741 75% At AFA A7 (per diems) 2, 25%+=

EB57HAI(DRG) 4 0.2 Seel = EGA 7198

= 14 F-H = 3 An)&el thsf) DRGOY 7]1EeE 58] %]= 4]

Ll
=l
m{o

20043
2

H
rzi
et

(29 3-9] =< WA s A Wt 3

ox

1993

Individual budgets per hospital

l Mixed system DRG-system
1996 2004 Present
e ——— o\ = g N o o e )
Before 1996 1996-2003 (Mixed system) Since 1.1. 2004
(DRGs)
Within each hospital 75% of cases: reimbursement through
all per diems were a two-tier system of per diem charges: Reimbursement
equal | @ base per diem (non medical costs) = through case fees
and a department-specific per diem
Differences in patient (medical costs) Goal: The vast
treatment were not majority of services
accounted for in the 25% of cases: reimbursement through should be reimbursed
per diems case fees or procedure-related fees through case fees

B
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O InEK9] AlpbA pe} vhakghs- 7ako 2 wjjs] 10 31 Arkpol| A Bagakeh
FARE AW 718 5& 3l HH, 11 AT vk 7|28 &

wred )

— Thek Wb} Fg A7) ghejof| o] 22 Zahi, Al Sk dARAFe] 8 Aol o)
18a (6) KHGol w2} 4194 3] (Schiedsstelle nach) 7} 23 A &

0 20149 1049 InEKell ¢J3] 2-=9 AMPA 73S 7]vko 2 W 3] (the German

Hospital Society, DKG) ¢} &4 B8 A9 3] (the GKV—Spitzenverband), F17F

1 3214 3] (the Association of Private Health Insurance, PKV)Zteol] &=
F3) 20153 AW 7]E Q&L 3,231.20 2% A%,

O T 7|2 8.5 o & St dalst el AWee] 7128 8ol ofs) 24
=g, Ae el odulete] 7)1 2.8 8.9] 2 50% 714 2 3,311,982 o],
hal WMol Al 71288 1.25% 74 2 3,190.81 522 A4S,

N

0 20159 9€ InEKol| o)) A&¥ AMA 72 7]8ko 2 W9 F 3] (the German

Hospital Society, DKG) <} &% B & %3] 8] (the GKV—Spitzenverband), 113}

1 3214 3] (the Association of Private Health Insurance, PKV)Ztol] &=
3] 20161 ke 7R e 88 3311.98F 2% AAE.

O HY+Z9 (Hospital Structure Act - KHSG) ol 2]3] A& d 14
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D 201611 949 InEKell o9& 2t AMPA & 7|0 o = WU 9 3] (the German
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R 32131 3] (the Association of Private Health Insurance, PKV) 3t @2l &
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Fael Az sARTE A F

2014 2015 2016
= = uE ol 7 wE 5o = wE ol

= |adeE| A ANE (R ANE | fE [AFE|  H |[QIE|UNRR|ANE| K2 Q¥ d [Q3E Unsz Qs

Baden—Wiirttemberg | 3,190.00 |2.43%| 2,272,233 | 0.35% | 7,248 | 2.79 | 3,232.73 |1.34%| 2,298,902 |1.17%| 7.432 | 2.53 Ak A
Bayern 3,188.00 [2.84%| 2,955,000 | 0.00% | 9,421 | 2.84 | 3,257.00 [2.16%| 2,965,000 [0.34%| 9,657 | 2.51 | 3,312.00 |1.69 | 3,062,500| 3.29 | 10,143 | 5.03
Berlin 3,117.36 [3.40%| 947,000 | 1.50% | 2,952 | 4.95 | 3,190.81 [2.36%| 960,000 |1.37%| 3,063 | 3.76 | 3,278.19 |2.74 | 986,000 | 2.71 | 3,332 | 5.52
Brandenburg 3,117.36 |3.46%| 568,000 | 0.53% | 1,771 | 4.01 | 3,190.81 |2.36%| 578,000 |1.76%| 1,844 | 4.16 | 3,278.19 |2.74 | 581,000 | 0.52 | 1,905 | 3.27
Bremen 3,185.00 |2.58%| 222,904 | 2.05% | 710 | 4.68 | 3,250.59 |2.06%| 225,004 |0.94%| 731 | 3.02 | 3,296.26 | 1.4 | 230,000 | 2.22 | 758 | 3.66

Hamburg 3,178.48 |2.40%| 587,800 | 0.86% | 1,868 | 3.28 | 3,209.00 |0.96%| 595,300 |1.28%| 1,910 | 2.25 Ak A
Hessen 3,145.05 [2.56%| 1,428,744 | 0.81% | 4,493 | 3.39 | 3,190.81 [1.45%| 1,472,785 |3.08%| 4,699 | 4.58 | 3,278.19 |2.74 | 1,480,760| 0.54 | 4,584 | 3.29
Mecme“ﬁfgvomm 3,117.36 |3.23%| 425,800 | 0.00% | 1,327 | 3.23 | 3,190.81 |2.36%| 425,800 [0.00%| 1,359 | 2.36 | 3,278.19 | 2.74 | 428,800 | 0.70 | 1,406 | 3.46
Niedersachsen | 3,117.36 |3.19%| 1,724,476 | 0.00% | 5,376 | 3.19 | 3,190.81 |2.36%| 1,762,042 |2.18%| 5,622 | 4.59 | 3,278.19 | 2.74 | 1,781,326 | 1.09 | 5,840 | 3.86
Nordrhein—Westfalen| 3,117.36 |2.70%| 4,759,348 | 1.69% |14,837| 4.43 | 3,190.81 |2.36%| 4,821,219 |1.30%| 15,384 | 3.69 | 3,278.19 | 2.74 | 4,917,627 | 2.00 | 16,121 | 4.79
Rheinland—Pfalz | 3,325.00 |2.29%| 910,000 | 0.64% | 3,026 | 2.94 | 3,396.00 [2.14%| 911,500 |0.16%| 3,095 | 2.3 | 3,465.02 | 2.03| 915500 | 0.44 | 3,172 | 2.48
Saarland 3.217.76 [2.17%| 292,673 | 2.64% | 942 | 4.87 | 3,285.24 [2.10%| 294,017 |0.46%| 966 | 2.57 | 3,348.43 |1.92| 299,570 | 1.89 | 1,003 | 3.85
Sachsen 3,117.36 [3.47%| 1,090,404 | 0.00% | 3,399 | 3.47 | 3,190.81 [2.36%| 1,090,404 [0.00%| 3,479 | 2.36 | 3,278.19 |2.74 | 1,097,000 | 0.60 | 3,596 | 3.36
Sachsen—Anhalt | 3,117.36 |3.29%| 616,000 | 0.00% | 1,920 | 3.29 | 3,190.81 |2.36%| 617,000 [0.16%| 1,969 | 2.52 | 3,278.19 | 2.74 | 618,000 | 0.16 | 2,026 | 2.91
Schleswig—Holstein | 3,117.36 |3.50%| 593,532 [—0.31%| 1,850 | 3.18 | 3,190.81 |2.36%| 601,079 |1.27%| 1,918 | 3.66 | 3.278.19 |2.74 | 607,079 | 1.00 | 1,990 | 3.76
Thiiringen 3,117.36 |3.44%| 622,000 |—0.38%| 1,939 | 3.04 | 3,190.81 |2.36%| 628,000 |0.96%| 2,004 | 3.44 | 3,278.19 |2.74 | 633,500 | 0.88 | 2,077 | 3.64

A% 3,151.47 |2.85%| 20,015,914 | 0.67% |63,080| 3.55 | 3217.07 |2.08%| 20,246,052 |1.15%| 65,133 |3.25% Ak A
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<3EA-1> Au|=y FAF AFGA] AGFA WS 3 1)
(9 Wikl %)
2011 2012 2013 2014 B Bt
A=} = (e} = (e}
e B @ e wd ke @ ke oo o
=
g
—lEl(A) 75,158 79,201 54 82,725 4.4 87,350 56 5.1 5.1
o -9gdmem®) 73814 78470 ¢ 6.3 82,305 4.9 85,437 3.8 5.0 5.0
—951°19(C=A-B) 1,344 732 456 419 - 427 1914 3563 125 893
PREE
—ufj &N (A) 4,773 5,033 55 5,099 1.3 5,344 4.8 38 3.9
o -EdMEm®) 4248 4,497 5.9 4,635 3.1 4,825 4.1 4.3 4.4
- e1°l(C=A—B) 525 53 21 463 -136 520 121 03 02
e
—mjl & (A) 4,422 4,617 4.4 4,767 3.3 5,097 6.9 49 4.9
o -9dmem® 3477 3,799 9.3 3,956 4.1 4,185 58 6.4 6.4
- 3l0l1°l(C=A-B) 96 S -135 975 192 ¢ 912 64 12 02
sh el
—mjl &N (A) 3,281 3,051 -7.0 2,959 -3.0 3,092 45 -2.0 -1.8
_ -ggmem® 3,030 2,783 -8.1 2,595 -6.8 2,834 9.2 -2.2 -1.9
—43lol°](C=A-B) 251 268 ¢ 64 364 362 ¢ 257 294 08 44
alvtel gl
—mj & (A) 527 560 6.2 591 5.5 623 55 5.7 5.7
o -dnem® 376 . 400 6.4 427 6.9 430 0.8 4.6 4.7
—<3gd0l°(C=A-B) 151 160 58 164 22 193 178 85 8.6
EEOE]
—ulE A (A) 418 444 6.1 471 6.2 513 8.8 7.1 7.0
o -gdnem® 285 304 ¢ 6.5 309 1.9 340 10.0 6.1 6.1
-3 ¢el2l(C=A-B) 133 140 52 162 156 | 172 64 90 91
aelel
—lE N (A) 262 280 6.9 288 2.9 299 4.0 4.5 4.6
o o-gdnem® 176 191 8.4 189 -1.0 199 55 4.2 4.3
—el°l(C=A—B) 86 89 37 99 112 100 1 52 53
St A A AR AL F A
—uj &N (A) 2,764 2,514 -9.1 2,369 -5.8 2,158 -8.9 -7.9 -7.9
o -9gdmem® 2600 2372 - -8.8 2,264 -4.5 2,060 -9.0 -7.5 -7.4
-3 gel°l(C=A—B) 164 142 -137 105 - 259 98 62  -158  -153
S-S E AL A E A (B4 A 9))
—mj & (A) 2,945 2,682 -8.9 2640 -1.5 2,336 -11.5 -7.4 -7.3
_ -dgmem® 2,712 2.476 -8.7 2473 -0.1 2,161 -12.6 -7.3 -7.1
—lolol(C=A-B) 1 233 206 S116 167 - -189 1 178 64 86 -8.0
FEakd 2 Qg
—mjl &N (A) 456 425 -7.0 422, -0.6 441 4.6 -1.1 -1.0
o oCesme® 426 396 -7.0 387 -2.3 397 2.6 -2.3 -2.2
—%4sdol°l(C=A-B) 30 28 71 34226 44 281 136 145
AdAl e B ARG A ) AR
—mj &N (A) 931 904 -3.0 894 -1.1 878 -1.8 -1.9 -2.0
o -gdnem® ¢ 873 866 - -08 858 -0.9 847 -1.3 -1.0 -1.0
—%431°19(C=A-B) 58 38 -34.8 36 52 31 -133  -189  -17.8
AFA g
—ulE A (A) 161 163 15 162 -0.8 163 0.9 0.4 0.5
o -edmem® 132 42 7.2 140 -1.6 143 2.7 2.7 2.8
—33¢del°(C=A—B) 28 21 -25.0 22 49 20  -107  -106  -103
AFE]E 2| A H] 229
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—33¢°1°(C=A—B) 23 19 -163 22 128 22 09 -15 09
ofl g2 =gl o] 7k A A u] 22 9]
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—95°19(C=A-B) 51 46 Clo3T T a8 a0 T TTas T 02 20 2.0
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<F4—4> A G og57]

<3}¥4-5> A

A4 2F71H EAAE Agde 24 153
HHEFAEY) T Ht Fdgoly ws(r|H G HF)
(9191, %)
" 2012 2013 2014 BT | ga=ore
T [Dnuwd | 999E . 2t | egwd | 24e | 01 | (%)
& 280 -975 —448.7 716 173.4 59.9 -137.6
KA 1,654 655 —60.4 2,168 231 14.5 85.3
o)+ 34 202 496.1 —4 -102 - 197.4
o1H 1,203 4,048 236.6 3,002 i —25.8 58.0 105.4
s 17 706 4,016.9 1,382 95.8 801.6 2056.2
A 5,205 215 —95.9 6,111 153.8 8.4 —82.2
=4k 914 —398 —143.6 409 i —202.8 -33.1 -173.2
A - - - - - - -
A7 990 42 —95.7 3,643 | 8573.8 91.8 4239.0
Al -828 1,206 245.7 943 | —21.8 - 112.8
5 —622 412 166.2 331 0 -19.7 - 73.3
e 535 1,302 143.6 2,371 82.1 110.5 112.8
A= 319 —787 —346.5 -1,284 i —63.2 - —204.9
Ay 1,212 750 -38.1 1,861 148.1 23.9 55.0
7 1,268 2,126 67.7 757 i —64.4 —22.7 1.7
A 556 733 32.0 3,758 412.7 160.0 222.3
PR 218 -2,251 © —1,134.0 1,228 154.6 137. —489.8
A A 732 419 —42.7 1,914 356.8 61.7 157.1
W R I(La ) & He dgole w71 3 FH)
(1T %)
" 2012 2013 2014 B N I b
T 1At | 71REEA L S | V1RREE | S (71381 (AF)
ks 733 629 -14.1 499 —20.7 -17.5 -17.4
FAt 465 455 -2.1 660 45.1 19.1 21.5
o) 694 418 -39.8 944 125.8 16.6 43.0
Skl 484 448 -75 623 39.1 13.5 15.8
3 1,076 708 —34.2 584 -17.5 —26.3 —25.9
o 614 449 —26.9 819 82.4 15.5 27.8
s 587 619 5.5 551 -11 -3.1 -2.8
AF 135 66 —51.1 25 —62.1 —57.0 —56.6
77 394 503 27.6 330 —34.4 -85 -3.4
Al 174 376 116.2 239 —36.4 17.2 39.9
5 461 283 —38.6 485 71.4 2.6 16.4
Zy 640 429 -33 -106 = —124.7 - —78.9
AL 585 612 4.7 526 -14.1 -5.2 —4.7
A 552 629 13.9 746 18.6 16.3 16.3
75 314 166 —47.1 433 160.8 17.4 56.9
A 541 202 —62.7 668 230.7 11.1 84.0
Al 301 320 6.4 71 -77.8 —51.4 —35.7
A A 536 463 —13.6 520 12.3 -1.5 —0.7
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<3E4-6> A o757
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(Qurel9d) F Bt Felole] W% F Ba)

" 2012 2013 2014

T [auww | eeRZ | She | eu9ur S0
g 146 145 -0.9 171 17.9
Ak 144 158 9.5 154 -25
o 153 177 15.6 215 21.5
1A 166 188 13.6 137 —-27.1
B 173 137 . —20.8 147 7.3
oA 183 182 -0.8 191 4.9
24k 176 213 21.3 205 ¢ —3.8
A% 167 222 33.1 175 © —21.2
77 154 163 5.7 200 22.7
sl 180 143 1 —20.6 180 25.9
5 229 210 -8.1 231 10
> 198 169 = —14.6 214 26.6
A5 184 149 -19 209 40.3
Kik=s 134 172 28 297 72.7
A5 178 215 20.6 239 11.2
A 164 161 -1.6 250 55.3
A5 154 162 4.9 170 4.9
A 160 164 2.4 193 17.7




H 3H o|27|a EAMY £2l(revenue)EM

b Sgo)a B B (BARAR, TOAR, AFAAR 37 ARA 24

O SAIH A A A 9] v &< W)
O EE& m7|#=e] viE o digh 7|ehE 7572 s e Al slal thE 7139
AXE 2 zpol7) glo] XA o7 ZFrkabal 9= A (3.8%0 A 7.1%7HA]) (F4-7)
O 4/1dxE Fot vjE o] 71 Wol F71st o) 27|32 X3k, Anke] 9, S5, A

]
A Follon, s dnto]l fAsHA s A9

=

<E4-7> SENW B AB/W F BEviEs) A ASHCI% G BT

2011 2012 2013 2014 Bt ot

= (e} = (e}

TE | ewwe | ewwe se | ewge e | dewwe e | o0 o
M)

TEH4d 75,158 79,201 5.4 82,725 4.4 87,350 5.6 5.1 5.1
Ak 9l 4,773 5,033 5.5 5,099 1.3 5,344 4.8 3.8 3.9
27l 4,422 4,617 4.4 4,767 3.3 5,097 6.9 4.9 4.9
gLl 3,281 3,051 -7.0 2,959 -3.0 3,092 4.5 -2.0 -1.8
dnko] 9 527 560 6.2 591 5.5 623 5.5 5.7 5.7
x| 7ol 9l 418 444 6.1 471 6.2 513 8.8 7.1 7.0
ol 262 280 6.9 288 2.9 299 4.0 4.5 4.6
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A4 8%718 548 e 24 157
<34-8> 9857 T 9857 T Haeod dxd sk 9 H)
(9] %)
2011 2012 2013 2014 2015 Bt At
e 7+ =7HE
714 B | VAT EHE . US| 1R EE L e | IRREE . SME | VEe EE SUME (713h) (A=)
A
EAREAE] 186,298 193,356 3.8 201,060 4.0 216,216 75 233,969 8.2 5.9 5.9
e 149,711 154,584 3.3 161,063 4.2 174,603 8.4 189,190 8.4 6.0 6.1
Eolyes 36,457 38,639 6.0 39,869 3.2 41,505 4.1 44,658 7.6 5.2 5.2
T3
Zgn 29,344 30,312 3.3 31,248 3.1 33,072 5.8 34,543 4.4 4.2 4.2
TaRgE 22,821 23,540 3.1 24,287 3.2 25,774 6.1 27,053 5.0 4.3 4.4
Eolyea 6,291 6,469 2.8 6,655 2.9 6,993 5.1 7,189 2.8 3.4 3.4
Hd
20 4,220 4,266 1.1 4,319 1.2 4,346 0.6 4,431 1.9 1.2 1.2
TarEe 3,346 3,366 0.6 3,400 1.0 3,416 0.5 3,480 1.9 1.0 1.0
L ] 859 886 3.1 905 2.1 917 1.4 938 2.2 2.2 2.2
R
RIS 556 584 5.0 659 13.0 723 9.7 803 11.1 9.6 9.7
TaRgE 350 368 5.2 412 12.1 450 9.0 492 9.5 8.9 9.0
ElEEE 206 216 4.6 247 14.3 274 11.0 311 13.7 10.9 10.9
Y
Z&n 1,131 1,059 —6.4 1,029 -2.9 1,050 2.1 1,014 -3.5 -2.7 -2.7
Tkt 800 754 -5.8 735 -2.5 753 2.3 735 -2.3 -2.1 -2.1
Holygg 330 304 -8.0 292 -3.8 297 1.6 278 -6.5 -4.2 —4.2




-

158 2017

TRl o]

g

b

O e

1.9%=

41e)
4-7)2] 5.1%9} <kzF

-
It

AR

72%= A

S
T

@578

Holi gle

=
=

o] Aol

O &K

4-8)°] 5.9%9} 4.29%2} %= 9F71e] x}o)

37K AFg- A

-
It

= Ajol7} A ERtaL 9

Fol7} glot, F@ 8 ol A

e

=
L

[e)
T

=€
T

1 22571l

S

7HEol o Lol A el v

=
o

SERBEES

A 9]



<34-9> 98573 FTE 9857 G Haeod dxd Wsi(r13 3 H)
(9
2w 2011 2012 2013 2014 Bt

- 7199 A | 718 HiE 7193 B S 713 At L SUHE | 7199 e | S7EECIED

a9 133,048 139,583 146,417 4.9 154,875 5.8 143,481 5.2

DIEES) o)) 76,062 80,834 88,579 9.6 93,952 6.1 84,857 7.3

A 7)€} 11,074 11,051 10,955 -0.9 11,670 6.5 11,187 1.8
77777 ojmelgrel | 12460 | 12,498 | 14061 L 125 | 15242 1 84 | 13565 1 7.0

A 232,643 243,966 260,013 6.6 275,739 6.1 253,090 5.8

44 22,356 23,274 25,245 8.5 23,959 —-5.1 23,709 2.3

ogde 9 13,459 14,330 15,359 7.2 14,502 -5.6 14,412 2.5

3 7| e} 2,538 2,313 2,467 6.7 2173 -11.9 2,373 -5.0
””” olmelgel | 2191 | 2,360 2363 0 01| 2244 0 50 | 2290 ¢ 08

A 40,544 42,276 45,434 7.5 42,879 —-5.6 42,783 1.9

a4 40,805 42,659 48,698 14.2 50,142 3.0 45,576 7.1

e oz 4] o 23,892 25,414 29,531 16.2 30,392 2.9 27,307 8.4
+ 7)€ 4,062 3,819 4,109 7.6 4,208 2.4 4,050 1.2
=5 [ ojmelgrel | 3903 | 4,049 1 37| 1627 . 143 | 4,844 47| 4356 1 75
A 72,662 75,942 86,965 14.5 89,587 3.0 81,289 7.2

A 5,200 4,844 5,503 13.6 6,503 18.2 5,512 7.7

ol 2 429] 9] 2,141 2,036 2,323 14.1 3,366 44.9 2,467 16.3
R R 41 I 561 | 463 _ 38T SAedl| 427 103|459 =87
DD ERY 404 895 508 —-43.2 747 47.0 639 22.7

SHA 8,306 8,238 8,721 5.9 11,043 26.6 9,077 10.0

BE 699 1,332 4,323 224.6 950 -78.0 1,826 10.8

23 oz 49 B 5,526 7,566 9,155 21.0 8,308 -9.3 7,639 14.6
wel Lo = N 833 | 348 d2y w024 93 406 =693
o BEC R 27 381 745 95.5 309 —-58.5 366 125.4
A 7,085 9,627 14,643 52.1 9,591 —-34.5 10,237 10.6

RE] 1,859 2,807 2,345 -16.5 2,908 24.0 2,480 16.1

- DR 9]z} 1,870 2,253 2,743 21.8 4,663 70.0 2,882 35.6
ol Lo i 69 | 109 580 1956 | 16945 | 185 Z921 | 572 3L0_
o o] g 949 120 63 228 261.9 166 -27.2 144 11.4
A 3,918 5,232 7,272 39.0 7,892 8.5 6,078 26.3
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<¥4-10> A9 273 (EFEY) & A WS Ask(rlH G Hit)
(Hg]: el )
o 2012 2013 2014 =T | e
t e g [ 18e w3y 2 | 183 w37 2% | OlFD (2422)
& 162,651 172,519 6.1 179,272 3.9 5.0 5.0
Ak 78,464 80,340 2.4 84,536 5.2 3.8 3.8
e 104,586 115,720 10.6 132,452 14.5 12.5 12.5
Q1 69,507 73,795 6.2 75,633 2.5 4.3 4.3
I+ 41,678 45,647 9.5 47,868 4.9 7.2 7.2
fd 107,929 98,076 -9.1 119,000 21.3 5.0 5.0
Ak 86,487 80,372 =7.1 85,468 6.3 —=0.6 —=0.6
Az - - - - - - -
A7) 77,794 81,199 4.4 86,557 6.6 5.5 5.5
Al 43,658 45,811 4.9 50,016 9.2 7.0 7.1
=5 42,217 44,444 5.3 48,263 8.6 6.9 7.0
=y 49,170 52,952 7.7 57,503 8.6 8.1 8.2
H5E 57,868 63,478 9.7 67,003 5.6 7.6 7.7
A 30,640 31,805 3.8 34,381 8.1 5.9 6.0
5 40,132 44,825 11.7 42,422 —5.4 2.8 3.2
A 47,097 46,980 —=0.2 51,952 10.6 5.0 5.2
A 43,331 41,817 —-3.5 47,800 14.3 5.0 5.4
AA 79,201 82,725 4.4 87,350 5.6 5.0 5.0
<¥4-11> A9 oa7|FH (L) & FF v Hs(7)9 3 F)
(se]:mlutke) o)
S 2012 2013 2014 Hi=The | HuaEe
Y[ e | 9 S 2R | #E a9 | 2k | (18D (Ah2)
e 6,554 7,341 12.0 6,597 —-10.1 0.3 1.0
22k 4,583 4,491 —-2.0 4,805 7.0 2.4 2.5
o+ 5,533 5,401 —2.4 6,281 16.3 6.6 7.0
Q1 5,646 5,932 5.1 6,150 3.7 4.4 4.4
B 5,428 5,174 —4.7 6,286 21.5 7.6 8.4
o 5,204 4,860 —6.6 5,623 15.7 4.0 4.6
<Ak 4,921 4,901 —-0.4 5,578 13.8 6.5 6.7
AF 1,987 1,975 —=0.6 2,581 30.7 14.0 15.1
A7) 4,828 5,243 8.6 4,722 -9.9 —-1.1 —=0.7
44 4,407 4,429 0.5 4,819 8.8 4.6 4.7
=5 4,460 3,930 —-11.9 4,728 20.3 3.0 4.2
=4 4,121 3,758 —8.8 3,319 —11.7 —-10.3 —-10.3
& 4,142 3,779 —8.8 4,792 26.8 7.6 9.0
A 5,578 5,867 5.2 6,425 9.5 7.3 7.4
735 4,321 3,728 —-13.7 4,522 21.3 2.3 3.8
At 4,932 4,975 0.9 5,981 20.2 10.1 10.6
A 3,990 3,081 —22.8 3,988 29.4 0.0 3.3
A 5,033 5,099 1.3 5,344 4.8 3.0 3.1
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I e Ws(r|d 3 H)
(2]l %)
2014 HAs7HE | EdSTE
71899 34 | e | (718D (AFs)
689 4.6 9.7 9.8
552 —10.0 3.6 4.7
607 25.2 14.4 14.9
572 . —25.3 0.7 5.3
503 2.3 -6.0 -5.6
580 1.4 -0.7 -0.7
598 11.6 -0.8 -0.2
553 -4.0 4.5 5.0
613 8.4 3.6 3.8
613 30.8 4.2 6.9
722 14.3 2.4 3.0
659 7.8 3.2 3.3
601 13.0 2.4 2.9
634 24.2 14.1 14.5
552 -8.6 1.7 2.3
625 32.3 8.9 11.0
528 0.1 0.2 0.2
623 5.5 5.5 5.5
Zx)
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<¥4-13> A o5V & H 5ol AR Hsh(r) et

(9992l %)

2011 2012 2013 2014 2015 o3t B

7ML e

7|t I T T SR | VAR SUHE | 1EREd . M (718h) Ab22)
210,087 | 217,670 3.6 | 225,349 3.5 | 240,824 6.9 | 259,265 7.7 5.4 5.4
141,271 147,492 4.4 | 155978 5.8 | 172,128 10.4 | 189,515 10.1 7.62 7.7
121,437 | 126,494 4.2 | 131,575 4.0 | 140,001 6.4 | 152,445 8.9 5.85 5.9
31,878 33,289 4.4 33,942 2.0 35,879 5.7 37,346 4.1 4.0 4.1
THHd 28,581 29,290 2.5 30,569 4.4 32,360 5.9 33,944 4.9 4.4 4.4
22,325 23,180 3.8 23,842 2.9 25,444 6.7 26,564 4.4 4.4 4.5
4,350 4,445 2.2 4,516 1.6 4,543 0.6 4,590 1.0 1.4 1.4
4,275 4,266 —-0.2 4,268 0.1 4,312 1.0 4,405 2.2 0.8 0.8
3,741 3,777 1.0 3,897 3.2 3,873 -0.6 4,011 3.6 1.8 1.8
608 614 1.0 672 9.5 725 7.9 816 12.6 7.6 7.7
487 552 13.4 656 18.8 727 10.8 784 7.8 12.6 12.7
328 327 -0.3 387 18.4 628 62.3 805 28.2 25.2 27.1
1,221 1,085 -11.1 1,061 -2.2 1,071 0.9 1,034 -3.5 —4.1 —4.0
sy 1,053 1,073 1.9 1,013 -5.6 1,049 3.6 1,012 -35 -1.0 -0.9
846 709 —-16.2 753 6.2 792 5.2 716 -9.6 —4.1 -3.6




<HEA-14> A 57 B(EHTEE) T Bt eJ=ge] WS d)
(&t
2011 2012 2013 2014 Bt
T s
PR | J1EREE | UM | J19ERE | Svhe | V19ERE SUhe | RREE g
A9 153,811 | 158,502 31| 166,575 51| 170,485 24| 162,343 3.5
SIE=]
:‘; CE 92,580 | 97,003 4.8 | 104,652 7.9 | 106,784 2.0 | 100,255 4.9
T
7]} 15,993 | 15,608 -2.4 19,079 22.2 20,549 77| 17,807 8.7
DELE 16,961 | 17,165 1.2 17,293 0.8 18,490 6.9 | 17477 2.9
A 279,345 | 288,278 32| 307,599 6.7 | 316,308 2.8 | 297,882 4.2
A9 119,205 | 126,971 65| 140575 . 10.7 | 154,678 10.0 | 135,358 9.1
= o :‘:Jx__
T ﬂo] 2l 2 65,049 | 70,055 7.7 79,269 132 86,859 9.6 | 75308 10.1
E/\] =
7]} 7,794 8,013 2.8 8,591 7.2 9,036 5.2 8,358 5.1
DEEERY 9,460 9,387 -0.8 11,918 27.0 13,586 14.0 | 11,088 12.8
A 201,508 | 214,426 6.4 | 240353 . 121 | 264,159 9.9 | 230,112 9.4
ekl - - - | 123627 - | 124,247 05| 123937 -
olg
i ﬂ;; DR - - - 84,364 - 89,566 6.2 | 86,965 -
;(]o_:]' T
71} - - - 1,800 - 1,816 0.9 1,808 -
DELERY - - - 14,028 - 13,712 -2.3 | 13,870 -
A - - - | 223819 - | 229341 25| 226,580 -




(o
2011 2012 2013 2014 4t
A NpuR | ARgEE 24 | ARuRd | 24e | A9gwRe 24e | Aegne o8
1l 06 1l o RAs o) = yure] <) = 1o RAR ) = 1o (7]?:5]')
A4 24,359 25,150 3.3 27,111 7.8 28,372 4.7 26,248 5.2
ii Ikl 16,178 16,607 2.7 17,416 4.9 18,137 4.2 17,085 3.9
71 e} 2,411 2,501 3.7 2,709 8.3 2,543 —-6.1 2,541 1.8
ol g ool 2,686 2,380 —-11.4 2,464 3.5 2,601 5.6 2,533 -1.1
A 45,634 | 46,638 2.2 49,700 6.6 51,653 39 | 48407 4.2
JA 20,021 20,873 4.3 22,764 9.1 24,535 7.8 22,049 7.0
éi i]’:fj Q7 12,155 13,032 7.2 14,315 9.9 14,885 4.0 13,597 7.0
= 71 €} 2,914 2,643 -9.3 2,780 5.2 2,492 —-10.4 2,707 —=5.1
o] 5. 9]4=9] 2,102 2,409 14.6 2,427 0.7 2,544 4.8 2,370 6.6
A 37,192 38,957 4.8 42,286 8.6 44,456 5.1 40,723 6.1
1R 23,403 24,099 3.0 26,170 8.6 18,176 —-30.6 22,962 —-&.1
K dE g 12,212 | 13,512 10.7 14,476 7.1 9,856 -39 | 12,514  —6.9
71 €} 1,420 1,674 17.9 2,139 27.8 1,007 —52.9 1,560 —-10.8
o] 5. 9]4=9] 1,752 2,283 30.3 2,191 —4.0 1,451 —33.8 1,919 —-6.1
B2y 38,787 41,568 7.2 44,976 8.2 30,490 —32.2 38,955 =7.7
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2011 2012 2013 2014 Bt
T s
PR | J1EREE | UM | J19ERE | Svhe | V19ERE SUhe | RREE g
A9 4,975 4,684 ~5.9 5410 155 7,563 39.8 5,658 15.0
SIE=]
i; CE 3,667 2,663 —27.4 4,376 64.3 6,164 40.9 4,218 18.9
71 909 729 . -19.8 577 208 290 —49.8 626 = —31.7
DELE 171 1,085 5347 333 —69.3 351 5.4 485 27.1
A 9,722 9,161 -5.8 10,696 . 16.8 14,368 343 | 10,987 13.9
A9 5,260 4,745 -9.8 5221  10.0 6,682 28.0 5,477 8.3
ol&g
= o= Db 1,130 2,130 88.5 1,323 —37.9 2,310 74.6 1,723 26.9
oA Tl
A
7]t 313 428 36.8 409 45 564 37.9 429 21.7
DEEERY 513 1,084 1112 1,027 —5.3 1,237 20.5 965 34.1
A 7,216 8,387 16.2 7,980 49 10,793 Slot 8,594 14.4
ekl 5,366 5,103 —4.9 5878  15.2 5262 —10.5 5,402 -0.7
olg
o e ol 1,627 1,313 -19.3 1,270 -3.3 1,624 27.9 1,459 -0.1
H T
2
3 71} 459 231 —49.6 175 -24.2 427 1433 323 -2.4
DELERY 529 518 -2.1 164  —68.3 653 = 298.4 466 7.3
A 7,981 7,165 . —10.2 7,487 4.5 7,966 6.4 7,650 —0.1
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170 20179% 53 A5 A

<H¥4-19> 987|¥ T Hy ogng w3 & F9)

. 2011 2012 2013 2014 A
- ZHgE | V1AgEe | SHE | 1EEsd | SRS 71988 d | UM | 198Ed | SEECISH
179 88,712 95,759 7.9 101,457 6.0 105,993 4.5 97,980 6.1
e GEFE A 73,749 77,804 5.5 82,934 6.6 85,920 3.6 80,102 5.2
o MLl 46,237 49,044 6.1 54,206 10.5 57,336 5.8 51,706 7.4
BEXEIES 20,837 18,405 -11.7 16,684 -9.4 16,902 1.3 18,207 —-6.7
A 229,535 241,012 5.0 255,281 5.9 266,150 4.3 247,995 5.1
10 16,514 17,889 8.3 19,774 10.5 18,849 —4.7 18,257 4.5
ey AEHIE A 11,291 11,523 2.1 11,952 3.7 10,704 © —10.4 11,368 -1.8
° Fra)ogH] 9,889 9,805 -0.9 10,655 8.7 10,242 -3.9 10,148 1.2
DX 2,025 2,064 1.9 2,417 17.1 1,987 ¢ —17.8 2,123 —0.6
7 39,719 41,282 3.9 44,798 8.5 41,782 —6.7 41,895 1.7
e Q10 28,547 30,867 8.1 35,583 15.3 36,278 2.0 32,819 8.3
°+“ olgulg AEw 21,700 22,570 4.0 25,690 13.8 25,747 0.2 23,927 5.9
23 FH]gH] 15,947 16,345 2.5 19,085 16.8 19,661 3.0 17,760 7.2
DX 5,161 4,788 —-7.2 5,179 8.2 4,970 —4.0 5,025 -1.3
7 71,355 74,570 45 85,537 14.7 86,656 1.3 79,530 6.7
Q111 3,951 3,830 -3.1 4,069 6.2 5,152 26.6 4,251 9.3
me AEHIE ARH 1,723 1,539 -10.7 1,720 11.8 2,454 42.7 1,859 12.5
°v H]-dH] 1,984 2,198 10.8 1,886 —-14.2 2,767 46.7 2,209 11.7
o] ZoHl & 528 261 -50.6 613 134.9 616 0.5 505 5.3
A 8,185 7,828 —4.4 8,288 5.9 10,990 32.6 8,823 10.3
Q19 2,241 4,213 88.0 5,235 24.3 3,991 -23.8 3,920 21.2
A5 ogHlE AEH 871 1,260 44.7 1,516 20.3 1,311 -13.5 1,240 14.6
FrE)ogH] 1,295 1,998 54.3 3,062 53.3 2,317 ¢ —24.3 2,168 21.4
EEX LIRS 281 273 —-2.9 457 67.4 469 2.6 370 18.6
7 4,688 7,744 65.2 10,270 32.6 8,088 | —21.3 7,698 19.9
Q10 1,864 2,492 33.7 3,207 28.7 3,178 -0.9 2,685 19.5
ey SEMIE AR 668 657 -1.7 905 37.8 1,533 69.4 941 31.9
e vHleadv] 1,069 1,704 59.4 1,977 16.0 2,095 6.0 1,711 25.1
BEEIES 254 619 143.7 436 —-29.6 598 37.2 477 33.0
A 3,855 5,471 41.9 6,525 19.3 7,403 13.5 5,814 24.3
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7.4
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45.1

32.5
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O JUEARRE v §G=9| THH7} o] 7k Yok, AGREE 2 Hol7}
L& 4-21)& A2 ko] QAN AR 8 2ol A 2 Ao]7) g7 W0 B
g

<H4-21> 71 G A vl gl vlgvs)

(h91:%)
T 2011 2012 2013 2014 B
A 37.8 38.9 41.2 41.4 39.8
o1 4] FA5A 39.4 40.5 41.0 41.0 40.5
SHR| - - 31.2 30.9 31.0
)= A] 31.5 31.4 30.1 29.9 30.7
A =) ZALA 32.7 33.1 31.4 31.0 32.1
e SHR| - - 43.4 44.2 43.8
°n ER=N 20.7 20.9 22.0 22.1 21.4
Fan)| FaEA 19.6 20.6 21.2 20.4
A - - 21.4 21.2 21.3
A 10.0 8.8 6.8 6.6 7.8
B g FANEA 8.2 6.6 7.0 6.9 7.4
Sux A - - 4.1 3.7 3.9
SN 41.5 43.3 43.4 43.5 42.9
1AM ZaTA 45.6 46.7 46.7 46.5 46.4
SR 36.0 39.7 42.2 45.7 40.9
= A] 27.3 27.1 26.5 26.0 26.7
A 21 ZA5 26.3 26.0 25.9 26.0 26.0
. SR 33.0 31.0 27.7 24.2 29.0
° " A 26.3 24.4 23.8 24.7 24.8
Fhan) Fa5A 23.1 22.6 22.8 22.7 22.8
A 25.6 24.3 24.9 27.7 25.6
U= A 4.9 5.2 6.3 5.8 5.6
R ulE  FTAEA 5.1 4.8 4.6 4.9 4.8
A 5.5 5.0 5.2 2.4 4.5
A 43.3 48.3 47.1 46.8 46.4
Q1 7AH] F2EA 51.7 48.9 52.3 45.6 49.6
S 50.2 49.6 48.9 48.6 49.3
) A 25.7 17.0 23.1 21.4 21.8
A m] 2L 16.2 20.3 18.4 25.6 20.1
el SHR| 20.7 22.0 19.9 19.9 20.7
v A 23.5 31.2 24.1 24.4 25.8
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<3}4-25> 9gr7|# 9

AL
)
12
g
o,
ey
r o
)
I
E
S
N
Y
of
o,
ey

(k9] kel %)

2011 2012 2013 2014 Bt

T = Fuio s EIRes Dok ok =19 =10
th=A 105,563 111,918 6.0 12,7149 13.6 130,404 2.6 118,758 7.3 7.4
A FTAEA 77,479 84,986 9.7 96,949 14.1 103,673 6.9 90,772 10.2 10.2
SHA - - - 63,597 - 64,130 0.8 63,864 - 0.8
A 18,572 19,524 5.1 20,850 6.8 21,898 5.0 20,211 5.6 5.7
TH T 16,962 18,196 7.3 19,819 8.9 20,465 3.3 18,860 6.5 6.5
SR 13,521 15,909 17.7 18,646 17.2 13,287 —28.7 15,341 —0.6 2.0
= 3,778 4,090 8.3 4,643 13.5 6,494 39.9 4,751 19.8 20.6

Bl FAEA 4,095 3,699 -9.7 3,565 —3.6 4,794 34.5 4,038 5.4 7.1
SHAA 3,979 3,700 =7.0 3,997 8.0 4,169 4.3 3,961 1.6 1.8

O AFE=(F4-27)= 3, T, HY BFolA A B} S ol A A 5A]

S7HEo] AuA o2 EokE

<H¥4-26> 9571¥ G H Ame] w7 I HT)

2011 2012 2013 2014 At
T 7149 7183 =g kit E act =o1e RO B
At At At Bt Bt (718 1 (k)
Eal 73,749 77,804 5.5 82,934 6.6 85,920 3.6 80,102 5.2 5.2
=% 11,291 | 11,523 2.1 | 11,952 3.7 | 10,704 = —104 | 11,367 | —-1.8 | —16
HEY 21,700 22,570 4.0 25,690 13.8 25,747 0.2 23,927 - 6.0
el 1,723 1,539 © —10.7 1,720 11.8 2,454 42.7 1,859 12.5 i 14.6
) 31} 871 1,260 44.6 1,516 20.3 1,311 i —13.5 1,239 146 i 17.1
El 668 766 14.7 905 18.2 1,533 69.3 968 31.9 34.1




<3EA-27> omT|H & AGE it Ay W7l G Het)
(Sr9) kel o)
2011 2012 2013 2014 Bt
T AR | R . | 1w o | AR o | 189 e | e
A3t AF o A o s o BF L OEH L ()
thEA] 87,870 90,348 2.8 93,008 2.9 94,120 1.2 91,336 2.3 2.3
qE TAEA 64,335 69,441 7.9 74,390 7.1 78,518 5.6 71,671 6.9 6.9
A - - - 88,416 - 91,723 3.7 90,069 - -
=A] 12,216 12,233 0.1 12,749 4.2 13,097 2.7 12,574 2.4 2.4
T FTamA 9,782 10,113 3.4 10,976 8.5 11,425 4.1 10,574 5.3 5.3
SHA Y 12,390 12,400 0.1 12,251 —-1.2 7,041 —42.5 11,020 —-17.2 —14.6
=A] 2,239 1,441 —-35.7 2,274 57.8 2,965 30.4 2,230 9.8 17.5
el FALEA 1,285 1,633 19.3 1,256 —18.1 2,688 114.0 1,691 27.9 38.4
SR 1,644 1,643 —-0.1 1,630 —-0.8 1,710 4.9 1,657 1.3 1.4
o = [e) =] S O S
ul, o5 7|3 EAE A9 FA(REYAE 28
O o] = — 2~ O
O He&gH] 4-5-(4-28)= shiw o, X7 9, i o= Aedvt &
=] [} L [e) o] %3 2~ [e)
Zhstar glom, oA E WY, A, TR Y To2 B9y 5
OO
7S B
D AHEE(E 4-29)+ 3, T YA = FaREA A He-dv] 57V =
2 Wb ol A= A 7F TALEA O] vlal |-y S7HEo] AL
e}
2 =3
<H¥4-28> 957|¥ G H dEeGy] W1 9 H)
(ShS1: 91, 9%)
2011 2012 2013 2014 ot
T 71w | 1RE 15 AR Zta 7] Zte 7189 e e
B | Hd | ° B  ° BF  ° AL | (F) | Ge)
’E}T—ﬂ" 46,237 49,044 6.1 54,206 10.5 57,336 5.8 51,706 7.4 7.5
=3} 9,889 9,805 -0.9 10,655 8.7 10,242 -3.9 10,148 1.2 1.3
’zh:j%éz—ﬂ 15,947 16,345 2.5 19,085 16.8 19,661 3.0 17,759 7.2 7.4




2011 2012 2013 2014 A

n

o =A 57,825 60,040 3.8 67,818 13.0 69,660 2.7 63,836 6.4 6.5
A FAEA 38,511 41,712 8.3 48,676 16.7 53,542 10.0 45,610 11.6 11.7

SR - - - 43,574 - 44,069 1.1 43,821 - 1.1

o =A) 11,772 10,987 —-6.7 11,415 3.9 12,428 8.9 11,651 1.8 2.0
FH TAEA 8,582 8,808 2.6 9,665 9.7 9,993 3.4 9,262 5.2 5.3

“UAY 9,605 9,744 1.4 11,010 13.0 8,063 —-26.8 9,606 -5.7 —4.1

HEA] 2,045 2,642 29.2 2,377 -10.0 3,390 42.6 2,614 18.4 20.6
B FaEA 1,971 2,090 6.0 1,720 -17.7 2,502 45.5 2,071 8.3 11.3

A 1,935 1,864 -3.7 1,562 —-16.2 2,407 54.1 1,942 7.6 11.4

O F&asl B4 oldt T8 9733 djiole], &g iolel&)ol =
U= o] §-8 BA5l1A} 31 202 M, ZFo] 7t U= o] -2 3714 EH

IR/ HFI)E Aol 7t QEAE shotsty

— J
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A4 8718 54 AdHH £4 179
<HE 4-30> AA I G vAE 218N
- 2013 2014
variable = —
B SE. frel¥E  Exp(B) B SE. frel¥%E Exp(B)
Pl -
HlGEd 560 .182 .002 1.750 266 213 213 1.304
(Ref=757) 1T
=2 15
N 7 -1.750  .204 .000 174 -2.472 277 .000 084
(Ref=7HXFEA)
U9l 342 235 .146 1.407  -.237 .279 .396 789
|2 772 569 175 2.165  -.478 549 .384 620
RIS EuReaC] Sl 686 .386 076 1.985 -.213 374 569 808
(Ref=3gH <)  Luke]yd 1.124 367 .002 3.077  -.197 391 614 821
Aol 1.669 564 .003 5306  1.283 .774 .098 3.609
slol 1.340 517 .010 3.819 186 .546 733 1.204
=} O =] - =]
2. FHhololl F&F= vA= LA
=1 77 o 2~1H A= =] ST =] O~ =
O kA, Jolo) S F5WTE a1 74 (384 -31) 3k 2 v]sesh AE Holar §)
[eJe) = [e)
e LT AL
<3 4-31> dgoldel FFE MA= 8w
2013 2014
variable
B S.E t—value B S.E t—value
o v = 380.029 146.309  —2.597 283.520 198.393 1.429
(Ref=4%=7) !
=22 7= 1458.101 176.413  —8.256 1557.831 256.838  —6.06
- - otk - - Dk
(Ref=71Q1AF51 A1) : ' : oo : 000
I ¢l -113.906 261.875 —.435 -87.937 348.846 —.252
%) 24 €1 —-695.616 450.771 —-1.543  —1402.643 568.767  —2.466%
BN ] srgel  —1077.092 383.654 —2.807#+  —1746.390 477.472  —3.658%x
(Ref=F3¢)  <urolg) 2340.430 291.573  8.027##x 2625.155 379.415  6.919##x
=] 2} 2] 1 2442.868 311.966 7.831 %% 2249.196 401.822 5.59 7w
o] 9l 1083.926 318.535  3.403%* 990.497 416.115 2.380+%
F 70,268 46.795%x
R2 .208 156
Adj.R2 .206 153

#*P<0.05 ##p<0.01%#x P<0.001
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<H 4-32> wjEdg ol Fgs H A= 80wy
b 2013 2014
artable B S.E t—value B S.E t—value
381 HlE=A 3.957  .562 7.048%x 4.444 507 8.767#x
(Ref==H)
=2 H

7 — — - — *
Reirfelgeray VB T1L124 677 —16430s —11178 656 —17.035+

AukEQ) 3.097 1.005 3.081+* 3.561  .891 3.996%x
A 13.460  1.730 7.780%x  12.829 1.453 8.829x

An7#FE e 6.272  1.472  4.260%x* 4.645 1.220 3.808xx
(Ref=23%4) dure]d  13.371  1.119  11.948+  13.985 969  14.428x
Aae)el  20.822  1.197  17.390#x  19.834 1.027  19.321*x
5ko] ¢l 19.515 1.223  15.962+x  18.316 1.063  17.230#x

F 224.746%x* 263.080x
R? 457 510
Adj.R? 455 508

*P<0.01 **p<0.001
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