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<E 3> FEA AFAFF, AFNEY, FHE A
(9] A9, o)
i 2010 2011 2012 2013 2014 2015 2016 2017 A
hE]
2t A 300 634 778 937 1,069 1,430 1,531 950 7,629
1| AttiEe | 32,683 | 60,753 | 113,127 | 148,628 | 164,313 | 228,694 | 355,417 | 233446 | 1,337,062
Z3 90,867 | 171,542 | 226,778 | 284,899 | 331,228 | 450,119 | 468,199 | 301,491 | 2,325,123
2t 395 892 1,032 1,255 1,302 1,571 1,721 | 1,088 9,256
2 | A7tdiEe) | 31,440 | 67,447 | 118,003 | 153,861 | 137,801 | 166,382 | 261,566 | 166,886 | 1,103,387
Z3 87,316 | 184,076 | 232,391 | 293,428 | 270,091 | 328,894 | 329,975 | 206,326 | 1,932,497
2t 450 1,050 1,068 1,152 1,089 1,150 1,209 746 7,914
3 | AgtdiEe | 27,114 | 63,622 | 99,395 | 127,552 | 101,972 | 110,078 | 166,760 | 103860 | 800,353
Z3 72,625 | 171,616 | 194,300 | 223,414 | 191,942 | 208,564 | 206,324 | 126,821 | 1,395,607
At 850 1,500 1,538 1,831 1,862 2,041 2,192 | 1,355 13,169
4 | A7FdiEe) | 33,431 | 62,996 | 93,976 | 131,024 | 104,658 | 121,594 | 196,134 | 120,806 | 864,619
Z3 84,626 | 161,799 | 180,743 | 223,128 | 194,437 | 227,081 | 240,261 | 144,527 | 1,456,602
AFFAFS | 1,200 2,230 2,137 2,389 2,323 2,450 2,589 | 1,521 16,839
5 | A7tdiEe) | 35311 | 74,208 | 104,243 | 143,131 | 106,640 | 124,111 | 195,415 | 117,015 | 900,073
Z3e 96,296 | 184,589 | 195,374 | 230,925 | 186,704 | 217,902 | 233,946 | 135908 | 1,481,645
AR 633 2,195 2,033 2,222 2,114 2,268 2,407 | 1,327 15,200
6 | ATFiEe | 24,497 | 75474 | 95,686 | 125,018 | 97,193 | 114,999 | 161,677 | 91,427 | 785,971
Fe= 51,407 | 167,930 | 165,710 | 185,854 | 149,753 | 170,652 | 184,111 | 101,374 | 1,176,792
A tAEES 525 1,513 1,234 1,154 1,012 1,029 971 501 7,940
7 | AqtdiEed | 20,915 | 57,141 | 61,160 | 72,675 | 54,601 | 58,465 | 64,361 | 34,310 | 423,627
Fe= 40,065 | 110,981 | 95,876 | 98,052 | 74,573 | 76,284 | 70,255 | 36,856 | 602,943
2t 260 542 385 385 359 358 338 181 2,808
8 | AFftHES | 10,002 | 19,775 | 17,928 | 25559 | 19,757 | 20,598 | 23,255 | 13,165 150,040
Z3 17,822 | 37,145 | 28,353 | 34,111 | 26,317 | 26,029 | 24,720 | 13,767 | 208,263
KRR 94 110 79 97 105 102 126 70 784
9 | AitdiEe) | 3,154 3,607 3,026 5,673 5,390 5,580 8,600 | 5,308 40,338
Fe= 5,960 9,234 5,235 7,796 7,117 6,992 8,973 | 5,416 56,723
KARTR e 62 55 55 55 54 44 48 20 392
10| AlgtdiEe) 1,762 2,081 2,078 3,106 2,624 2,259 3,371 | 1,435 18,717
23 4,616 4,015 3,408 4,284 3,584 3,082 3,487 | 1,459 27,935
F1 717k 20109 7REE 20173 72 LA oY, ZF A Ak
e AA A AT AEewE Wl fHashs FAE Bk oAl
LA} FA LA AFAFFE ASH o2 F5akdn, Aalgate] A5t
F4E 20119 o] % ksl 20143 490 AASHEE 2016190 THA]
seraant.
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<3 4> 20109 =2 WHEo mE AAEAe 58 Ws)
(9] A9, o)
Hiedg A A= 3=
7 3} 711k N . 5 = 5
W E A 7 A W sl& =9 W sl& =9 W sl&
20109 7€ Lk 65 0% 2,271 0% 4,523 0%
201084 66 2% 2,376 5% 4,457 -1% —4%
94 63 -3% 2,292 1% 4,267 —6% 3%
104 68 5% 2,453 8% 4,675 3% 7%
114 74 14% 2,683 18% 5,034 11% 22%
124 80 23% 2,843 25% 5,442 20% 35%
W 2011d1¢ 68 5% 2,734 20% 4,557 1% 4%
= 24 48 —26% 1,833 -19% 3,312 —27% 5%
34 79 21% 2,544 12% 5,296 17% 41%
49 62 —4% 2,113 7% 4,354 —4% 25%
54 57 -11% 2,033 -10% 4,033 -11% 17%
64 61 -5% 2,126 —6% 6,330 40% 24%
74 60 7% 2,094 -8% 4,020 -11% 16%
20119 69 BAH1FHE 5%(44%—39%) At on, Wis 75
o2 WE 2N AYE AT AFtE, FHEIF BF oot 2
T Atk 3w THH o R s A setatla, AltdEel I e
= 747} 1,399914, 2,4199 9744 A3kl
<¥ 5> 2011d w2 HEd g2 H8xe] 55 s}

(9] A9, o)
= 51 = == =0 =3
Hied i - ! A ! *ﬁﬁtﬁgﬁ% - %3 !

W E A 7 Bl ik =9 Likein-y =9 Likein-y
3704 | 2011 3¢ 79 28% 2,544 20% 5,296 -16%
HE A 2714 49 62 1% 2,113 -1% 4,354 -31%
1704 59 57 —7% 2,033 —4% 4,033 -36%

2011
g 61 0% 2,126 0% 6,330 0%

6%
1714 2011374 60 -2% 2,094 -1% 4,020 —36%
27014 8 58 -5% 2,042 —4% 3,903 —38%
37ME 9¢ 55 -11% 2,177 2% 3,854 -39%
4714 104 52 -15% 1,811 -15% 3,377 —47%
571 € 114 54 -12% 1,906 | —10% 3,701 —42%
W & 6712 124 52 —15% | 2,050 | —4% 3,657 | —42%
e 7449 | 2012 1€ 37 —39% 1,399 | —34% 2,419 —62%
3714 2¢ 42 -32% 1,587 -25% 2,747 —-57%
971 € 3¢ 54 -12% 1,679 | —21% 3,522 —44%
107M€ 49 48 —21% 1,630 | —23% 3,160 -50%
1109 5¢ 42 —32% 1,653 | —22% 2,766 —56%
127019 6 42 —32% 1,611 | —24% 2,733 —57%
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20143 4¥ HAHIFYE (39%—34.9%) {13t = AT} A2
gh AgtlEel Fees B St A A9l S4bs Belal, 2015 249 7t 3
Tk 53, 1,941999, 2,466 9474 Atk

<3 6> 20149 =& WHEd mE AAEAe 58 Ws)
(9] © A, °9)
Avael | o PESS e zaw
WA 7] AW | wsg | 2o | wse | 2o | Ase
3704 20143 1€ 39 —4% 2,493 20% 3,150 7%
HE A 2714 24 34 —16% 1,943 —7% 2,654 -10%
1714 34 48 17% 2,054 -1% 3,336 13%
20143
s 41 0% 2,080 0% 2,955 0%
44
1714 2014354 39 —6% 2,063 -1% 2,758 7%
2714 64 52 28% 2,833 36% 3,559 20%
34 74 49 18% 2,467 19% 3,221 9%
4714 84 42 3% 2,150 3% 2,808 5%
571€E 94 40 -3% 2,325 12% 2,976 1%
w3 6714 10¢ 43 6% 2,451 18% 3,192 8%
7N 114 42 4% 2,363 14% 3,061 4%
8714 124 48 17% 2,550 23% 3,347 13%
971 < 201593 1€ 41 0% 2,204 6% 2,788 —6%
1071€ 24 35 —16% 1,941 —7% 2,466 —17%
1171€ 34 55 33% 2,698 30% 3,775 28%
12714 44 45 10% 2,460 18% 3,224 9%

201630 HFE = 34.9%0N A 7% 1348 27.9% 2 AstE QT o=
715 Ql&tEZw} vl ws) BS uf 7P 2 Zo 7 2lstE ). A yFAFaE 7
o Sof oF 39k 7HH A A AT
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Auz At AbEEE At E 9 T
737 713k

W ] A | WskE | =5 W35 = W 35
3704 | 20159 11¢ 41 5% 2,447 -7% 3,017 9%
2714 12¢ 48 25% 2,863 9% 3,519 27%
1704 | 20169 1Y 36 —6% 2,361 -10% | 2,551 —8%
HE 39 0% 2,627 0% 2,778 0%
1704 | 2016 3¢ 53 38% 3,626 38% 3,832 38%
2704 49 45 17% 3,056 16% 3,246 17%
34 5¢ 44 13% 3,033 15% 3,257 17%
4714 6 47 22% 3,280 25% 3,479 25%
5714 74 43 12% 3,006 14% 3,148 13%

. 6714 84 43 12% 3,001 14% 3,145 13%
74 9¢ 37 -5% 2,514 —4% 2,624 —6%
8714 104 40 3% 2,816 7% 2,942 6%
9784 1€ 43 12% 3,022 15% 3,163 14%
10744 12€ 41 6% 2,885 10% 3,014 8%
11704 | 20174 1€ 38 —2% 2,697 3% 2,810 1%
12714 24 39 1% 2,771 5% 2,892 4%
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Ao Fg A HR FAS volAW F§ WA Fant
2},
8> W23 AlqtatF, AlttiEd, S35 A
(9] A, o)
s 2010 2011 2012 2013 2014 2015 2016 2017 Bk
Atk 117 293 366 453 488 644 710 435 3,506
1| AtdEey 8,130 18,366/ 34,051 64,174 45,126 67,389 100,346 65,466 403,048
A 14,086 34,471 52,137 87,472| 70,228 96,495 113,744 73,897 542,530
Atk 192 504 592 758 803 988 1,120 692 5,650
2 | AdEd 11,086 24,732 40,640  79,022| 54,560 74,003 118,437 75,619 478,098
Z3e 19,992 48,648 66,130 119,512 87,181 122,088 139,592 88,348 691,490
BN 266 664 668 762 730 777 839 508 5,215
3 | AlgfdEd 11,874 27,139 39,378 71,845 45,308 53,206 82,736 51,274 382,760
A 22,707 55,249 65,347 100,465 72,456 87,252 98,624/ 60,376 562,476
2t 614 1,111 1,145 1,411 1,460 1,633 1,772 1,067 10,212
4 | AdEdY 19,575 35,258 50,465 93,448 69,2500 86,126/ 138,140 84,3100 576,571
Z3e 39,660 73,312 86,551 134,498 110,896| 143,455 168,637 101,418 858,427
2t 951 1,760 1,685 2,001 1,996 2,129 2,245 1,295 14,062
5 | AlfdEd 26,217 49,291 64,701 112,141] 82,513 100,553 153,214/ 90,383 679,013
Z3e 64,483 106,890 111,265 159,478 128,924 161,094 184,275 105,687 1,022,095
At 509 1,838 1,711 1,960 1,900 2,054 2,166 1,177 13,315
6 | AlFdEd 19,231 56,659 68,670 104,352| 82,814 101,270 134,414 75,042 642,452
Z3e 34,0260 115,610/ 110,965 141,318 116,828 138,212 153,087 83,333 893,379
Atk 436 1,333 1,078 1,027 912 937 889 452 7,065
7 | ATtdEY 18,099 48,561 49,658 63,389 48,066 52,869 55,389 28,948 364,980
Z3 29,395 86,786| 72,147 78,802 60,218 63,040 60,099 31,030 481,517
Atk 227 462 315 327 314 319 304 160 2,429
8 | AlfiEd 9,246 17,515 14,747 23,026 17,678 18,886 20,185 11,350 132,634
Z3 14,438 28,623 20,765 27,938 21,367 21,661 21,412 11,880 168,084
Atk 77 87 59 79 91 90 114 64 661
9 | AqtdiEd 2,815 3,072 2,354 5,024 4,781 5,063 7,670 4,885 35,665
Z3e 4,315 7,122 3,457 6,188 5,793 5,822 8,001 4,985 45,682
Atk 44 45 45 45 47 39 43 17 326
10 | AlgfFdiES 1,342 1,756 1,613 2,629 2,273 1,947 2,839 1,168 15,567
Z3e 2,837 2,960 2,436 3,269 2,888 2,438 2,944 1,189 20,961
F1: 717k 20108 79456 2017d 7%%77}7<]O]uﬂ] 7F 4 gato)
F2: H&YgLe Jle e By AFe3 gy, Ag/FY
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Qg e Avusirt 20100 Augel W 7L F9 20119 290
Al =

=
TS AT 23, A& 1,5839 ¢, F3 = 2550900 =
A

<3 9> 2010 =8 WEe W& v AA-EA W}

Hugel A% Aiteiz] Fw
CE A ; . : = ;

¥ 7] A9 | was | 39 [ wss | g9 | uas
20109 74 HE 52 0% 2,034 0% 3,366 0%
20108 53 2% 2,159 6% 3,321 1% 3%
94 53 1% 2,010 1% 3,154 —6% 4%

104 59 13% 2,248 11% 3,775 12% 16%

114 63 20% 2,405 18% 3,838 14 % 25%

124 67 28% 2,548 25% 4,135 23% 65%

W 2011d1¢ 62 18% 2,637 25% 3,879 15% 31%
= 24 42 —20% | 1,583 —22% 2,550 —24% 10%
34 54 3% 2,164 6% 3,454 3% 39%

44 49 —6% 1,858 —9% 3,093 —8% 30%

54 48 —8% 1,770 —13% 3,039 —-10% 32%

6 52 0% 1,872 —8% 5,315 58% 42%

74 53 1% 1,861 —9% 3,191 5% 33%

2011 69 WAALFE = 44%°14 39%= 5% AFH AT AT
= 2012 1€l 39% #Ask 39k 2xgola, A& Ny St 2h2t

38%, 65% 74 At w8 WE 1d 5, 20124 6€oll= A AT
A EN, F3 et 2+ 35%, 33%, 64% FHAsHT)
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<¥ 10> 20119 Fel WEel we wege ANex W

Hi=d A5 A= F3e
7 3} 713k N N . N - .
W E A7 g ik =9 W sl-& =9 Likein-y
370 2011 349 54 3% 2,164 16% 3,454 | —35%
HME A 2714 44 49 -7% 1,858 -1% 3,093 —42%
1714 5¢ 48 -9% 1,770 -5% 3,039 | —43%
2011 69 s 52 0% 1,872 0% 5,315 0%
1714 2011374 53 1% 1,861 -1% 3,191 | —40%
2714 8¢ 51 —4% 1,769 —6% 2,994 | —44%
3714 94 48 -9% 1,932 3% 3,042 | —43%
4714 104 46 -13% | 1,580 | —16% | 2,579 | —51%
5714 114 46 -12% | 1,679 | —10% | 2,834 | —47%
HE 5 6714 124 44 -16% | 1,739 -7% 2,736 | —49%
e 7704 2012\ 149 32 —-39% | 1,164 | —38% | 1,836 | —65%
8714 24¥ 35 -33% 1,315 -30% 2,027 | —62%
9714 3¢ 35 -33% 1,433 —23% 2,156 | —59%
1071 44 37 —29% | 1,390 | —26% | 2,210 | —58%
111 59 33 —-37% | 1,362 | —27% | 1,966 | —63%
12714 64 34 —-35% | 1,254 | —33% | 1,906 | —64%

<3 11> 2014 & W] w2 v Ailgx ws}

(991 A4, o1 9)

Hi=d A5 A= 3
7 3} s N N . N Z N
W E X7 S| ik =9 W sl& =9 Likein-
370 20133 149 36 8% 2,272 26% 2,753 25%
HME A 2714 24¥ 30 -10% 1,710 -5% 2,183 -1%
1714 3¢ 34 2% 1,759 -2% 2,294 4%
20143 49 LS 33 0% 1,797 0% 2,209 0%
1714 2014354 33 0% 1,810 1% 2,219 0%
2714 64 47 42% 2,592 44% 3,008 36%
3704 74 44 32% 2,200 22% 2,653 20%
4704 3¢ 38 14% 1,917 7% 2,325 5%
5714 94 36 8% 2,039 13% 2,451 11%
WE 5 6714 104 39 18% 2,174 21% 2,616 18%
e 7704 114 39 16% 2,148 20% 2,585 17%
8714 124 43 28% 2,315 29% 2,753 25%
9714 2015 149 37 13% 1,947 8% 2,322 5%
1071 2¢Y 31 —6% 1,727 —4% 2,032 —8%
111 34 42 27% 2,435 36% 2,816 27%
12714 44 38 15% 2,222 24% 2,571 16%
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3k 41, AFEN 2,228 9, T3 232699

Haugd A8k Ao AT, AFHEN, FIHET) 22%, 26%, 27%

2 Z7beldh WE 7Y 32 20164 99of W o]F Mg o FXE
ok
o)

<3 12> 20169 =g W s v A&z gt

(b9l : 7w, o9

Hi=d NI A= o=
7 7 713k N . = 5
W E A] 7] S| Likein- =9 W sl-& =9 Hsl-&
3709 | 20159 119 37 5% 2,266 —2% 2,601 6%
HE A 2714 12¢¥ 44 25% 2,709 17% 3,057 25%
1704 2016\ 149 34 -5% 2,128 —8% 2,263 —8%
2016\ 29 LikS 35 0% 2,319 0% 2,453 0%
1704 2016\ 39 43 22% 2,925 26% 3,108 27%
2714 44 39 11% 2,586 12% 2,759 12%
37N 59 39 10% 2,606 12% 2,772 13%
4714 64 42 20% 2,829 22% 3,011 23%
5714 74 40 13% 2,644 14% 2,768 13%
—_— 6714 8¢ 40 14% 2,647 14% 2,768 13%
e 704 94 34 -3% 2,228 —4% 2,326 —5%
8714 10¥ 37 5% 2,532 9% 2,642 8%
9714 114 40 14% 2,695 16% 2,817 15%
10704 12¢¥ 38 7% 2,555 10% 2,673 9%
11709 | 2017d 1€ 35 0% 2,461 6% 2,567 5%
1271€ | 20173 29 36 2% 2,491 7% 2,597 6%

e

3.4 Fddd AT | Avde d%

3.4.1 98¢d AA d3t

9 3 ALY AgUE ATFAFF HE gon, ed, Ay
5, A, w8, A/ olch AUEAHE- 1058 AT AL
o TR (188H9), LA(56% 913), A5 A(56E 84W), 7H=(54% 97
), Ao R(359), AR/FLGR 987, RHOAT) ol
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<E 13> 49 At

(9] 1)
TH <3 7h= M e A2 o AR/
1 4,123 1,742 1,251 233 51 14 214
2 3,609 3,673 1,246 342 89 46 258
3 2,700 3,632 974 236 103 67 202
4 2,956 7,608 1,386 464 268 233 254
5 2,777 10,126 1,761 414 825 690 247
6 1,889 6,991 1,904 257 1,826 2,145 192
7 875 1,511 1,182 71 1,537 2,645 119
8 379 364 289 8 427 1,297 495
9 123 98 45 1 87 418 11
10 67 87 16 0 54 164 3
A 19,490 35,833 10,053 2,025 5,264 7,720 1,544

T 712 2010 7EHE 2017d 7E2E71A A

7 &

(
/a1

AiFTEe) o
H

Sl 7Hg wow, Aug, 7t=, tii, A9/

ol AalgAe] A7t

Foe

(9% 3,496 ),

3% 5,300 ), A=L3(2% 7,46299%), &3 (2% 5,22891¢), A1H

4,13599¢1), 7F=(1% 3,261994), B3 (2139Y) o]t}

<FE 14> A8 A=

(9] ©19)
5% 23 e | Asg | md [ A%ed | or [ AuEn
1 934,014 90,366 206,579 27,606 12,065 1,914 64,519
2 625,289 155,410 203,271 30,565 13,741 4,156 70,955
3 417,593 131,613 155,283 17,867 14,041 5,618 58,338
4 288,048 243,565 196,680 30,327 26,927 16,242 62,830
5 221,060 265,395 220,227 21,147 64,811 46,117 61,317
6 143,520 152,490 202,821 10,938 117,436 119,770 38,997
7 58,647 21,273 117,382 2,022 76,189 125,535 22,578
8 17,405 9,191 29,603 176 20,461 62,189 11,015
9 4,673 1,825 4,248 31 4,580 22,477 2,504
10 3,150 2,246 1,449 6 2,421 8,830 616
ZA A 2,713,398 1,073,374 1,337,544 140,684 352,671 412,847 393,669
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- A=l AgtdEAkE A, FHagert Qlst

=]
TAFG7E S7kshe 2AE Belth 20154 o] F 7hadt.

<3} 15> 59 Agfass, AddEd, S d%

(9] - A9, o)

s 2010 2011 2012 2013 2014 2015 2016 2017 A
ENTed Sy 0 1 1 2 2 3 3 2 14

1 |AgEY 35 49 103 219 222 420 548 318 1,914
Eins 46 61 115 233 234 437 569 322 2,018
ENTed Sy 1 3 4 6 8 9 9 5 46

2 |[AltdiEe 77 169 366 581 575 874 967 547 4,156
235 103 221] 402 627 614 920 1,005 556 4,447
ENTed Sy 3 7 8 10 12 11 10 6 67|

3 |AlfdEY 183 346 635 901 825 994 1,100 633 5,618
235 244 451] 696 980 895 1,058 1,158 649 6,131
Atk 12 25 27 35 43 40 33 20 233

4 |AtdEY 657 1,094 1,832 2,549 2,601 2,925 2,913 1,671 16,242
235 894 1,437 2,002 2,789 2,821 3,134 3,058 1,710 17,843
Atk 59 73 79 97 108 105 102 67 690

5 |AlqfdiEd 2,748 3,364 5,265 6,569 6,800 7,717 8,480 5,174 46,117
i 3,774 4,404 5,775 7,247 7,368 8,260 8,941 5,323 51,091

E N 88 239 268 317 347 345 334 206 2,145

6 |AlfdlES 3,950 10,556/ 14,740 17,103 18,641 20,739 21,351 12,692 119,770
235 5,378 13,681 16,308 19,204 20,255 22,313 22,564 13,076 132,779
[INTed Sy 139 432 401 415 407 367 309 174 2,645

7 |AtdEY 5,499 17,392 17,916 18,636 19,979 19,586 17,061 9,466 125,535
235 7,564 22,751 20,126 21,276/ 21,853 21,136 17,996 9,754 142,456
[NTed Sy 114 221 150 181 188 185 163 95 1,297

8 |alsfulEY 4,225 8,508 6,246 8,005 9,606 10,194 9,497 5,908 62,189
235 5,813 11,382 7,126 9,166 10,590 10,991 9,978 6,100 71,146
[NTed Sy 48 50 27 45 65 63 75 47 418
9 |AltdlEY 1,697 1,849 971] 2,251 3,535 3,663 4,933 3,578 22,477
235 2,353 2,550) 1,141 2,578 3,970 3,964 5,130 3,662 25,348
[NTed Sy 18 19 13 19 33 25 26 11 164
10 |AlfdlES 659 988 552 1,172 1,691, 1,416 1,643 708 8,830
235 881 1,186 603 1,273 1,864 1,544] 1,689 725 9,766

F10 7172 20109 79RE 20179 79, ZF L gkl
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dol AgsHE HtE Ao, AAEAe] At T
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<3 16> 20109 =] ¥gol w2 vjq o] ArEA W)
(b9} : HH, o)

Axuze A7 A9 FaE
733 713k

X ] 7] 27 0% 975 0% | 1,306 | 0%
20104 79 W 28 1% 967 | -1% | 1,351 | 3%
20104189 53 28 0% | 1,006 | 3% | 1413 | 8%

99 53 30 | 11% | 1,121 | 15% | 1572 | 20%

109 59 32 17% | 1,205 | 24% | 1645 | 26%

119 63 34 | 23% | 1,307 | 34% | 1,760 | 35%

129 67 31 14% | 1,235 | 27% | 1,660 | 27%

S 20114919 62 18 | -33% | 709 | —27% | 975 | -25%
v 24 42 25 | -9% | 1,027 | 5% | 1,383 | 6%
39 54 23 | —16% | 927 | -5% | 1,257 | —4%

49 49 21 | -23% | 849 | -13% | 1,139 | —13%

59 48 24 | -11% | 919 | -6% | 1221 | —7%

69 52 27 | 3% | 933 | —4% | 1315 | 1%

74 53 1% | 1,861 | —-9% | 3,191 | -5% | 33%

2011 HFe] Qlstel] wE Axlge] Ataksa, AttEd, $¢Es
AaeQivh Hage s A Fo At AgfuEd, FdvEe 4

9%, 2%, 8%7+* <7} 83t 13k 10708 $<1 20123 4o AFat
F57F 7V 3 A ZAs A, 2z 19 339, 611999, 70299 ¥ 0w A

shetet.

i
al
o2

<¥ 17> 20119 Fel WEe] ©e wede ANeA W

Hi=dg A5 A= o=
7 3} 713k N N - .
W E X] 7] Bl ik =9 W sl& =9 Likein-y
370 2011 349 25 3% 1,027 12% 1,383 13%
HE A 2714 44 23 —6% 927 1% 1,257 3%
171¥ 59 21 -13% 849 —8% 1,139 —7%
2011 649 LikS 24 0% 919 0% 1,221 0%
1714 2011374 27 9% 933 2% 1,315 8%
2714 84 24 -1% 824 -10% | 1,055 | —14%
370 94 24 —2% 1,096 19% 1,415 16%
4714 104 24 0% 847 —8% 1,166 —4%
571 € 11¢¥ 25 1% 965 5% 1,359 11%
wE % 6714 124 23 —8% 1,014 10% 1,173 —4%
= 7704 2012\ 149 15 -39% 541 —41% 654 —46%
8714 24¥ 15 -39% 534 —42% 650 —47%
9714 3¢ 15 —40% 593 -35% 710 —42%
1071 44 13 —45% 611 -33% 702 —42%
111 59 15 —38% 632 -31% 678 —44%
12714 64 16 —36% 614 -33% 691 —43%
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2014 H w2 Qlstel] whE diF-d2 E= @54 Srtshalnt. F

w8 A8k 2719 71 2013 29l 7 wol %

OB NFAFTE 12%, ATFNENS 16%, FIEE 16%= s
3

Hugg Q8 T b e AHLe 1019 A 3¢ 201540 292, A5k
F4E 1w 9"y, AlFgENRLE 1,0039Y, 23T = 1,0919971 4 A sr
S},
<3 18> 20149 =3 Wsol u v A= W3}
(] - A, 99
EEES AT At &) FIE
73 717 . . . . - .
W E X] 7] g LiRein=y =9 LiRein=y =9 iRy
3714 20139 1€ 22 4% 1,049 -12% 1,218 —7%
HE A 270 24 18 -15% 840 -30% 1,013 —22%
1704 39 22 1% 1,106 —8% 1,302 0%
2014 49 W 22 0% 1,198 0% 1,306 0%
171€ 201435¢ 21 —2% 1,126 —6% 1,230 —6%
2714 64 33 54 % 1,854 55% 1,977 51%
3704 74 29 33% 1,421 19% 1,562 20%
470 8¢ 25 14% 1,187 -1% 1,291 -1%
571< 9¢ 22 1% 1,168 -3% 1,278 —2%
W 671< 104 23 9% 1,266 6% 1,383 6%
e 704 11¢ 23 6% 1,220 2% 1,338 2%
8714 12¢¥ 26 22% 1,396 17% 1,526 17%
9714 20154 1€ 23 4% 1,145 —4% 1,249 —4%
1071 € 24 19 -12% 1,003 -16% 1,091 -16%
1171€ 39 27 24% 1,535 28% 1,640 26%
1271 € 44 22 4% 1,268 6% 1,360 4%

201610 Hael Astol me g AFAFFE FAAT 1 o
o AAE T T4 201649 9”olv], AFAFEE 15 907, AitriE)
21,1469 ¢, F3 == 1,189 Yot}
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<3 19> 20164 F¥ WHEo u&

v 23 o] AAlgx; W3t

(] - Ad, oY
Hi=d NI At &Y 3=
7 7 713k N . - N - .
W E A] 7] g Wl =9 W sl-& =9 W sl&
3709 | 20159 119 23 16% 1,375 15% 1,474 18%
HE A 270 € 129 28 45% 1,626 36% 1,781 43%
1704 2016\ 149 19 -2% 1,152 —3% 1,210 —3%
2016\ 29 HE 19 0% 1,193 0% 1,248 0%
1704 2016\ 349 24 25% 1,554 30% 1,641 32%
2714 44 23 17% 1,377 15% 1,458 17%
3704 59 22 11% 1,311 10% 1,390 11%
4714 64 25 28% 1,501 26% 1,577 26%
5704 74 23 20% 1,412 18% 1,467 18%
N 6704 8% 23 20% 1,393 17% 1,446 16%
e 7704 94 19 0% 1,146 —49% 1,189 | —-5%
8704 104 21 8% 1,322 11% 1,362 9%
9784 11¥ 24 21% 1,407 18% 1,448 16%
107M€ 124 21 9% 1,305 9% 1,360 9%
11709 | 20179 1€ 20 5% 1,310 10% 1,357 9%
12709 | 2017 29 21 10% 1,381 16% 1,425 14%
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AR AFE 7 A = (CPD), A A 1=

CBS & A8

=
=

Z+7} 0.025, 107.724, 98.197, 0.362

)

10,017.240
0.008
6.313
2.947
0.051

0.025
107.724
98.197
0.362

40,1739 o|t}.
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127.800
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4.2 FZ¥H3}(Multiple Breakpoint Test

i
K
i
A
o
ol

A 717F ARG AF A=) WstE A o ® JHA AL S

Ao )3k A Aot} Multiple Breakpoint Test(Bai and perron, 1998)+=
n Ao v BV HES agste] o]l REES WHAIA

o, dnkAQl I AR R durd vad @

o o me A EAES Yulsiy, #5AEY

T, T;+1, ,Tipy—1 A&l tisid of| AR j7F EAded offof

e 39 2YS IS 5 Uk
v =X, B+ Z0;+¢, j=0,...m (1)

S|AA S B XEE ZF o2 yUrold = qled, B X o
A Abde] WAlo| & BishA] eFe WhHO| Bl Zv= o' 57 ARl o
st Al 5.8 7ML o8 213 B did HEEs A 7HA dHe=
H o teix e SHistrE ARE
st WRolal, FHAE £AA R Z2Ad U Es AHESkE WO

AR = S 7 S A o] glth Bai and Perrons o}
ARG AT TS HAssts mAe E71HES gRlshy] fg
o
e

H
HAs  AHeltt.  F o om BUIHEY 54 ¥
o

rorE
X,
ol

)

rlo

M

~N
o

m Tj+171 , ,
S(8,0T) = Z{ yt—XtB—Ztéj} (2)



CEE AYET BRE T AR o] 4 BRelA v @
A EIH AR ARG, o] WAL 1+H1=28h AT 1=19) Bo)E

Multiple Testi= A S§d3 AP oz o] EA A A =
A 2545 sequential testing®} repartition testing 7 A
g2l A gk o] -2 W skgl o] YEth Al HA
A 2011 9ol YEbtar, aAExE 20129 290 YEbsth BjL-8e] 7
G, AASE 282 g HY st o] A AL FAEAE, A A8t
© 3919 WA A4 o] ekt vl 23] AAlEAbel A 2011 124, 2014
d 64, 20161 7EE F7HA Testoll M LA Hebsoh iAo 4%

oA 2011 12<€, 20139 1€, 2014 6L = A He] A Ho] 5Us}A 2
Aysto]l Haigg] AskA 7)ol wel WSt AN S AARSE B a1A-8-xE

of vl AX&Ae] 54 Aol =2 Aow WAl

<3 21> Multiple Breakpoint Test 23}

sequential testing Repartition testing
Break dates
1 2 3 4 1 2 3 4
Bk 2011.09 - - - 2011.09 - - -
TALA | 2012.02 - - - 2012.02 - - -
Bk

A8 | 2011.09 - - - 2011.09 - - -
AA&2F | 2011.12 | 2016.03 - - 2011.12 | 2016.03 - -
Bk 2011.12 - - - 2011.12 - - -
IALA | 2012.05 - - - 2012.05 - - -

W&y —
F282F | 2011.12 | 2016.05 | 2013.12 - 2011.12 | 2013.12 | 2016.02 -
AREA | 201112 | 2016.07 | 2014.06 - 2011.12 | 2014.06 | 2016.07 -
Bk 2014.06 | 2011.12 | 2016.08 - 2011.12 | 2014.06 | 2016.08 -
T84 | 2013.10 | 2011.07 - - 2011.07 | 2014.06 - -

o7el —
F282 | 2015.02 | 2011.12 - - 2011.12 | 2014.04 - -
AR-EA | 201112 | 2014.06 | 2013.01 - 2011.12 | 2013.01 | 2014.06 -

- 31



4.3 992 A4 2 4% A

A& ADF(Augmented Dicky—Fuller Test, 1979) &<

7IWslaEe] =gl dis) AAsAT. w8 ek Ha

welB2 10082 vk 4 Ao, CPIE A9’ 2e

T7F 5% el AFTHEE 712bshA] Esklth 1AF 2Rt Sl B
-

o] EAgtE AFIHEE 5% FelgEolAl 717 skt

1_.

|

Ml e ol oY
Ac)
r
J
M

HaE T—statistic 1A 4=
A8 AA=e4 —1.943 —14.218xx
H]-2 Y —2.086 —11.175sx
= —0.429 —4.37 Lo
AREA A 1.141 —6.91 3wk

CPI —3.250%x -
H e —0.822 —9.326%#x

S e wrn= ZVZF 10%, 5%, 1% S FaolA o3t

B3-S FA3E}7) 0 2kA] Johansen cointegration(1991,1995) 7S %3

THE ol gostud sk A9A%, @A FEAD vled 2F 5%
o5 st A AR BT frks ARAIe] F12H ), AA 5
Axjol A 34 o] Hul 17 ek ARG 717kske] A 27) o4k
FHE A7 EAFE welFTh w oA FAR WA} gk AT
b A7l ol 1) oldel AR BA drks AL wel
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<3 23> Johansen Cointegration Test

Johansen—Fisher Trace Statistics P—value
Hy: 322 #A7F
184.364% 0.000
gict
A Hy: Hd) 170 57.890% 0.004
w54 Hy: H 271 23.231 0.235
Hy: o) 37K 7.811 0.486
Hy: o) 470 0.359 0.549
Hy: 23 @A77}
157.048%* 0.000
gict
- Hy: aﬂm 17} 45.937 0.075
Hy: o) 27) 20.858 0.367
Hy: Zd 371 7.638 0.505
Hy: o) 470 0.324 0.569
Fiowns 5% FAFEAA FoAF

4.4 3AEH

o
-
1

Hngel Qo] e ANEA AFAFEF WskE stetatach. F5H
—_L
i

o stetol uhek AAGA AT AT gt ow,
A

A 2182 T8 AA1E-A
=2 —3.226x —11.231#x 0.484x 1.283
P 1.138#x 1.154#x 1.016 1.906%
CPI 1.825%x 1704 1.818#* 0.107
a1 0.428 —1.065%x 0.647 3.585%x

7} 10%, 5% FAFEANA Fo %

_33_




Al o] 3714 A3, Harge] shgtell we ANEA At Ak 3t
e 1% skl mel aAlgAk 2.132% 57k AAEA

<3} 25> W= 3AEH

A 87 22187} A g7}

= —3.099xx —8.188x —0.900 —3.061

1P 0.838:#x 0.919#x 0.708#x 1.568*x*
CPI 2.103#x% 1.892xx 2.138#x% 0.456

A3y 0.017 —2.132%x* 0.191 3.39 8

Fiow, we 22 10%, 5% FOIFEAN Fol

57194 2312 Fal AT Astel hE ANEA WF A
oFsloit). A RH o R Fal wMakgol ANEA AA AT} AL F
sho] WATFRE AEaeTh B3 R

?%JM SEo] glthe 7H4 stellA] A A 23S A AbEsksith
1 %

T4 52.39H H] &8 48 87t o7 AT} 34 2787 20% 2 <1515
= AL A FHE F84d 9.3%Y, vy 4 7xdog FAHL,
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<X 26> FHiag 20%A5HA A2-EAH(8~1057) vl Al +F =

(29l g, )

254 A4 HuFe b | ANEA ZF5 | wiAREE
=1 A A 3.585% 2,961,696 838,797
=57 A 3.585% 27.9% — 20% 1,846,392 522.926
IENIRE 3.398% (7.9% W) 1,817,481 487,888
23 28911 35,038
Bzl A4 HugFe Bs | AeA & Al 5 <Y
=54 HA 3.585% 27.9% — 20% 329,395 93,290
Hj 23 A4 3.398% 178,783 47,993
23 (7.9% Ws) 150,612 45,297
F1ow AAE AaE AR flol F8E A A ARE ol 4F
1.0

T2 F88 AA =2+ A+ AF Y+ FA
F3: v 2= A+ A F-2 8+

T4 Y =gFdAA v YA

Z}5: NICE

all

SH AA = 259 8%

MO 4% 6,054 PO = H

’

9% N 24% % Askd A5, WA= ¥ AA 5ol
Bl 282 24t o s A,
Ak

| 282 2% 3,693 o=

<% 27> HiaTE 24%A3HA A2EAH8~1057) I Al =

(991 : 9, o19)

2 Al Hige As | AREA 25 | vl AR
=1 4 A 3.585% 2,961,696 414,090
=54 A 3.585% 27.9% — 24% 1,846,392 258,153
H]-&-3) A 3.398% (3.99% %) 1,817,481 240,856
23 28,911 17,297
LRl Al Haae Wbs | Aalgx zhd A Al <Y
=8 AA 3.585% 97 9% — 949 329,395 46,054
H|-&38) A 3.398% - 178,783 23,693
o3 (3.9% W) 150,612 22.361

F1: 7 AA=

T2 FHN AR =SB+ MM A% L+l
T30 &g =0l QAL+ A% L+ T g

T4 Y =g-FdAA v YA

Z}5: NICE
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<3 28> Granger causality 774

ol
Ay} W A 282} =g Ak AR = CPI g
=58 AA
1.187 0.912 0.146 0.027
A Alg-2}
=] 12.362x 18.499% 2.024 0.567
ANABIR S | 22.346% 5.179% 8.807x 1.792
CPI 8.848x 0.166 28.463% 0.265
A= 0.410 0.321 0.287 0.014
EIRS e
A3} A Al g2L =2 CPI E =gl
AR 4=
H] -2
1.515 0.027 0.047 0.618
A Al-8-2}
=2 3.454 15.923% 2.275 0.433
ARG | 17.010% 4.790%* 12.486% 1.062
CPI 11.395% 0.085 30.125% 0.311
AT 1.341 0.176 0.267 0.030

T 5% ool Fold
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4.5.2 VECM A A3}

4521 9§ dA A7
=AW= (Impulse response function, IRF)¢} FAHE3|(Variance
Decomposition)#4S E3) 2} WEEo| v X += JFS dolr i, HhS 2
WAt Alxk+= AIC(Akaike Information Criteria)+= I2tv|E 9] &5 3}
A sk A 8Fo] 9lo] SC(Schwartz Criteria) 9] ZA3}o] wel &84 A=

it rU
J

2o A AR, W23 1] AlRkR A AlakE A sl
A %%i AA VECM FAZA7E Aunyd, Aa4x= 2 Hes
Bo 2pale] S0 7 2 dde e Ao UrE‘rUr\ﬂr, 24 %F/]Oﬂ o &
o L

Ednk=t) CPI ] AR AYAA A 2182
1 0.002 0.002 0.007 0.037 0.087
2 -0.016 —0.034 0.000 -0.017 0.046
3 -0.023 0.005 -0.021 -0.022 0.039
4 -0.010 0.025 —0.001 0.043 0.044
5 -0.015 -0.015 0.008 0.005 0.052
6 -0.012 -0.022 0.001 —0.004 0.058
7 -0.016 0.002 0.004 0.020 0.038
8 -0.012 0.002 0.002 0.002 0.043
9 -0.010 —0.005 0.001 0.005 0.057
10 -0.016 —0.006 0.005 0.016 0.047
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<aY 10> F§U AR FAWSYF 23}

Response to Cholesky One S.D. Innovations

Response of L DEB to HIGH RATE Response of L DEB toLL_CPI Response of L DEB to INTEREST Response of L DEB to L IAIP Resporse of L DEB to L DEB

. . . AN

A BbEel S SANS et Zol AAEAE ARl Al 7)
= 2]

, CPI, AL A A ol =

<# 30> F&A AA B

A CPI =Y A | ANEA
1 0.040 0.065 0.550 15.652 83.693
2 2.150 8.881 0.387 13.242 75.341
3 5.209 7.359 3.199 13.835 70.399
4 4.551 8.760 2.487 19.870 64.331
5 4.851 8.547 2.425 17.224 66.953
6 4.711 9.118 2.079 14.787 69.305
7 5.193 8.483 1.994 15.090 69.240
8 5.340 7.954 1.880 14.133 70.693
9 5.089 7.252 1.697 12.826 73.136
10 5.419 6.803 1.628 12.541 73.610

<i 11> 5594 A4 242 23
Variance Decomposition

Percent L DEB variance due to HGH RATE Percent L. DEB variance due to L_CPI Percent L. DEB variance due to INTEREST Percert L DEB variance due to L IAIP Percent L._DEB variance due to L DEB

100 100 100 100 100

60 60 60 60

@ 40 4« % @

2 2 2 M~ |

_38_



>3 A3t

T

4.5.2.2 H]

K oMo X . ol X
= B B P < - et
do T OB < S R R R e s ks & W A

hia T IS SIEIEIEEIEEES = o2
ALﬂE.# ls|s|s|S|ss|s|s|s|S H [~ X WON
R oﬁ.nx_vu : " 3 i T E -
iﬂw&o E._oMpr e s ‘ ofp X AF
ﬂﬂﬂ o o mmmmmm_m_n wmoﬂvlw
~ =0 ﬂHAT o || ||| || & . o <
N X o — D[S~ =|—H || ,I.” & - o) ,ﬂrL_ﬂﬂno
W R WL RS EISISIEIEISHSTS i £ - X
N op N gn R Y e E R R P R R P R gl & - m T oF
g X o NS Llefrjrfrjr]rfr|rfl & i
= A B o A T - ﬂo]un_
,AIVW .= 00 o L & o ~ X K

K

‘,_I_Ilq\@l ,Hl N O#O ;OU [ ~ -
X IA@ = |4 oo o SE£EE&¢s¢88 = o o
R o X =3 F R~
° N fup HM_2837005O80 Gl g e ATVE
AR = o o |ZIRZ2E228 85188 @ o R
o 2y o T e S I R R R R P R R No 22 ; ~ T
i o0 o [T T|T|T|T|T|T|T|7 28 TN
o BT o |X G R EE
O = I TR R g S L
ds ﬂWLoT K A SN ISR A ° — XM 2
M_uﬂrﬂllw_.o - 1030601W0W% A = N alo X
) o X SRS EIEISIEIES N - = T do
o :i],wa o COOOO.OOOOOO. — g MIAT =)
70 mH ol N y RERE BEERERRARE o g - X ﬂ%
s - - N
o P oo - Noog T S
SRR voos R
Y == — s €888 8 s A i o

/= o NOX ?|—|o|o|o|n|v|o|w|nv|n _ A_|1r
=M R AEEEEEREEEE oW YW
TR s B o i S
.nmoﬂuw_@mﬁ &l g T owm o
Otﬂl 3! Nrm__ 3 - Do X

—_— i g o~

- WOtﬂVIX —| ||| |ol-|o|o|S o I P, o |
)AL N JD Lf g8 8888 8 8 :.L‘ﬂol

CPI, w2l oAM= =/ YeEt 375 oe= B
— 39 —

11.2%, 2.6%, 2.0%



<} 32> H]23] FAHEsE

Ha CPI KR e R RN o i =] A 2182}
1 1.439 0.029 5.431 1.118 91.984
2 7.130 7.496 5.740 1.275 78.359
3 8.810 5.215 12.623 1.038 72.314
4 9.705 4.327 11.258 1.862 72.848
5 9.995 3.846 9.875 1.946 74.338
6 10.384 3.719 9.585 1.831 74.482
7 10.750 3.365 9.827 1.855 74.202
8 10.983 3.036 9.637 1.988 74.355
9 11.142 2.828 9.340 2.056 74.635
10 11.287 2.688 9.213 2.075 74.738

100

Percent L_DEB variance due to HGH_RATE

Percent L_DEB variance due to L_CPI

Variance Decomposition
Percent L_DEB variance due to L_IAIP

Percent L_DEB variance due to INTEREST

_40_

Percent L_DEB variance due to L_DEB




AA1g 7o) A1

}

L-9F

IR ANGATE NG

A
T

H] &

=
7,

V. 2

o, #4187

}

9
pl

o] H7 et ojRg)

s

i

o
RS

HolA

=

=

Al

==

AlgARe] Altakr7E 57t
=

el
X
TH

o

==
1o

AR F42 9

of up&

o
G

Z]

Mo

= Fa

Aol A

Ferol e mal8

S

=27k 1%

= Fa

&4 A

it

83.9

1

F a7t

o

T

4

O 3]

T

FoA Tt H]

RERESAR B bR

A7) 27.9% A 24% =

shal, A2 3.398% 74313

S

gy 2

o

Far, A A8} 3.585% A

[¢)
of we} mAEA}F 2.132% =7}

2
=

]_
]

o} Hag2 7t 20% 2 AsHE =

[e)
6,054 o2 H]

2} 1.065% <7t

1%
O

ir

o= Hol|tpr} 27] o]

G

9]

=0

1719l

o

|
T
Ko

;OL

}

= vt Hageel o

TH

el
700

Jmuﬂo

1

0

X

&
l

’

el
olo
[t

o}
ojp

o} 2 ggo 2 Hage, CPI, AAr AAatA| 5o

]

o
1l

H

o 37t

"
o
L

27} Al gko] Aol et

oF #Halw

PN
T

JAAA

T

|
=
ﬁe

TH

ol

o w4 2o

PN
T

AT A o] w25} A
of Aol wiA%
_41_

=



FFEAe

Foll w2} o

S

ey ]l

!

el
B
i:’

Ho

7] w2l

el

AN

o
T

o AA =

=
T

o)

= aA

bl o2t A e

S

QF

_42_



oy

np

s

49-72.

A

=

3
pul

k. (2009).

==
S

oF

FTARAAF,, 27(4), 17—41.

3] A, 25(5), 2271-2291.

ot

7

o

o

r

o)

. (2014), "oy 33} o] F

NAE

<

(2016).

1.

A

-

o]

27(3), 1-28.

T
U2 AT 5. (2008). TARIAEE ATFAA JEHA: 207

bl

_43_



&

i

2. 49

Bai, J.(1997). Estimating Multiple Breaks One at a Time. Econometric
Theory, 13(3), 315—352.

Bai, J. and Pierre, P.(1998). Estimating and Testing Linear Models with
Multiple Structural Changes. Econometrica, 66(1), 47—78.

Bai, J. and Pierre, P.(2003). Computation and Analysis of Multiple
Structural Change Models. Journal of Applied Econometrics,

18(1), 1-22.

_44_



ABSTRACT

A study on the exclusion size of financial low credit
borrowers due to the change of the maximum interest rate

Hong, Hee—Ju
Major in Economics
Dept. of Economics
The Graduate School

Hansung University

This paper investigates the extent to which financial markets,
non—banking financial markets of low credit borrowers are excluded from
the market due to the cut in the maximum interest rate. We estimated
the exclusion of low credit borrowers using monthly data from July 2010
to July 2017. As a result of the analysis, the number of new borrowers
for high and middle credit borrowers in the whole financial sector is
rising, while the number of low credit borrowers is decreasing. Low
credit borrowers of non—financial tend to be similar to the whole
banking system, but they are smaller than the whole banking system.
Throughout the credit lending status in each of financial markets, credit
card company seems to have had the most new borrowers in entire

period. Looking at the changes in lending by credit rating of loan
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company among financial companies, the number of new low credit
borrowers is steadily decreasing, while the amount of new loans is
showing a rise trend. In this study, we conducted regression analysis to
estimate the exclusion scale due to the highest interest rate fluctuation.
The number of exclusions and exclusion amount should be understood
that they were estimated to be underestimated because they are based on
changes in new borrowers and balances. If the cost of a lending provider
exceeds revenue due to a maximum interest rate cut, the number of
exemptions and exemption amount may be much larger than the current

estimate due to stop of reduce new loans.

Key words: Maximum interest rate, Lending, Low credit borrower,

Exclusion size, VECM model
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