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A Study on the Impacts of Credit Guarantee to the Sales
Growth in SMEs by LMDI Decomposition Approach

kkkk

Yong—iju Chin* - In—ha Oh** - Cheol—-gyu Lee*** - Cheol-seung Seo

Abstract |

This study decomposes the sales growth factors of domestic SMEs into credit guarantee
supply effect, credit guarantee dependency effect, borrowing dependency effect, debt
leverage effect, and asset turnover ratio effect, A multiplicative decomposition method of
the Logarithmic Mean Divisia Method (LMDI) was conducted, which is mainly used for
factor decomposition analysis in order to compare and analyze the relative influence of
each factor,

For this study, data of the Korea Credit Guarantee Fund were collected from the
guarantee balance to the financial statement of SMESs, as of the end of each year between
2005 and 2018, Based on these data, the factors of change in sales were analyzed by
LMDI, using both a fixed base year and a changing base year method, respectively, As a
result, the result showed that the credit guarantee supply effect, borrowing dependency
effect, and the asset turnover ratio effect had a relatively positive(+) influence on sales
change, In particular, the credit guarantee supply effect had been highlighted since
2009, right after the global financial crisis in 2008, On the other hand, credit guarantee
dependency effect was found to be rather negative to the sales. The debt leverage
effect varied by industry., This analysis, however, was conducted without reflecting
various characteristics of SMESs, such as business year or asset size. So, there would be
a limitation in generalizing the results to all SMEs, Therefore, it is necessary to do an

additional research to uncover advanced results.

I Logarithmic Mean Divisia Method (LMDI), Credit Guarantee, Loan, Debt, Leverage,

Keywords Total assets
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2719 3oy ERIE 7hd "998870leke w2AkE &3] Atk f-2luet 7199 99%7)
&7]golaL L2AL] 88%7F a7 Holl FASIAL A= BAe AAAH R HolF= A, ofA]
AR HFo] Folle Etetal $471 9 FEEES Bt Aol A&H AL Atk $471%0l
H R0 R A= Fgof ek Aol ofEe Ae sjash] flsf s 19709 2ist 27]
AGRSA S BTt A8RZ7]F0] 19753 39 AIFE L, o] M TR do] 1976

Alee] AgES7IE s Alk)o] Z37|o 2 AYEdal, 19899 e 7lerl$ES715(0]
3t 718)o], Z18]al 19961 47|48 ESAEE AFe R 2003 AlFAISESAE7IA] G AHA
%zﬂg %—@‘ o2 16719 A4S S ClsF Aol eAbA o2 AYH . oS 7]l A&
ool whet S22 A Aol AMAE L, 387182 A8l whE HARE
o] ﬁﬂEJL Eﬂri Ao A8ESA =S EA] T271% S5 AR A2 7 H3le 1990
Ad] 3uk 9J319)7] FEIPATE 20089 AEZeke] my| A& Al R ZHbE ZEY g2 A
= 589 AEBA0l AtEA ARSI o] IA 8 EWA BRIt 553|=
SHATHAHAE 9, 2014). =Y S8917] S5 5 oF 109 | w2l 2020 o]l g =1t 3|
Yo QIR FA A& eststaL, 7] ﬂﬁlﬂ & fl8f AR Al e Aol uA
off whe} A1-8-1F ol art 20209 H 7|1Eo 2 AV A9l oF 1202 902 GDP(1,924%9)
oju] oF 6.2%] o]2aL gl

2 ol o oy

rﬁ

(& 1) EZ7|2hd 27l 2l GDP CHH| HIS

T E 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
=] AE 23 26 28 31 29 29 29 30 39 39
= 7|= 14 14 14 13 12 11 11 13 17 17
Tt Rt 2 2 2 3 3 4 5 6 11 14
o %) 38 42 45 47 44 44 45 49 67 71

GDP 707 785 837 908 957 1,006 1,090 1,154 1,205 1,323

HZ/GDP 5.4% 5.4% 5.3% 5.2% 4.6% 4.4% 4.1% 4.2% 5.6% 5.3%

T 2 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
= A 38 39 41 41 41 42 44 46 47 55
= 7|2 17 18 19 19 20 21 21 22 22 25
It THEE 14 14 14 15 16 18 19 21 23 39
o (%)) 69 70 74 75 77 81 85 89 92 120

GDP 1,389 1,440 1,501 1,563 1,658 1,741 1,836 1,898 1,919 1,924

25/GDP 4.9% 4.9% 4.9% 4.8% 4.6% 4.6% 4.6% 4.7% 4.8% 6.2%
%) 1. BETE B, 9, HeB) 3 SHuBRSHINES) TIE
2. XI2: 2UUS, FAUR|L, S22

3. IHE*(167H X MSEBTE )



4 | BL7|USEBT M41H HI3E

olo} o] ALgHFE| Fuot o] SYSHA ofe] ATAEO| AGHIAw e Yt}
F471909] WHol e FS AFSR= A7 HSAE ShARE HEA ] et AP AT
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2o 3RS FAU, BE7I% vR51U7e ATA S9L RS, 2012; 4% 9
WIS 5, AR AGHSAR 17 bt $34E LASIE 5 22 H 0 e
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7194 A% 71902 e GeH BRI G BE G o] viloltt, Z A7t
HojSol ALt BT B3t ol 293 EERIAR)E T BE AFEDL

o g8keln & Aol ofe] HHATNHE Fo7190] RAuIFolt Ste] Fue] whek A%

oIt BE7Rse] Aol7k ki WSIT SIek, A7) B ATeIAE A e At 3

RS 7192 BEZR Al AT, 47198 9518 E7FsAe] Aotuitkn BAsL
(91 91, 2021), APRR) 2 719 U4E BAulEo] SrbALerl 9), 2017 R, 2002)
NERFE Bo DS A SF £USF 2oo] $7 LAl 4E 91, 2016), #7)
S FAAFRO we} F471919] Aol Holrt AALCERE, 2018), AR FR]
) el et F47199) A /54 Aol ek 7 qlekelE 9, 2020), 12w
$47192 AL o) FAE ALY 534 0ol AU A A Ssp e
NgUE, BudE, BER0EI 2o| 3871 53 BU WHFS A el vigo]
oF 0% RITHAAA 9, 2019)7 31 S,
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Fdo| 7|49 wiE el nlAe FRE A EIA) gt o]F {2 At Fel a5-Eok
ofME BEAELRE AR LT Q= & IFHL H]X]O}X]T(LMDI. Logarithmic Mean
Divisia Index) FH &8 o]-&35}114} 3t}

2 =2l gt S okt ok, Al AZelAe AR ESAIE Tl digk A
oA AGESAE A} 170 A8 EFA ol thigh A3 479k LMD W
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1. MEESHE Y2

|'0

A AE2ollA 7 A E vpel o] ] 32 SRS AR, VIR, 1670 A RS
], [e]

0 = PR 5 9lom, o|F 7| 7k FR| Aol glott FUHOR Flie] Fhe =4 o
27) ghe woltk, MO R MBI} RE JQL, 7| HE 145 7|9L, BEATES 24FNS
FH AL 71902 Ageka glot, Ausk /|8t 4 S8 BE ARSHL S B, AR

4719 AGHF AL T3 AR st FEeka i Alo] ks

3|
T+ &2 AEEEI|IZ IleEE7I13 X2 ZxHEH167H)

M2 N = PN iR = XGRS
MUt 1976. 6. 1 1989. 4. 1 1996~2003
HExEY e, 871 HE F87|1 M2 XX, 2871

=7 |[HEARE 0.225% 0.135% 0.04%

HEZIH(‘20L) 55X 25% 397
PRU= =8NS EAHIX7|HE EAHXMT|HE

(GE3)} #o] oF 12% =, Zt 371

Sl v, o= 87150 A A%

s

ol SA7|AHE THH(A) NS TES
B =2 Rl saoy? A Te4(B) B/A)
2017 320 79 257 656 85 12.9%
2018 345 81 270 696 89 12.8%
2019 371 86 290 747 92 12.3%
x* BX: 3SU=Y CHPASI, 389, AU YL
) S4oH: MoloH JdoY, SEUSH, SHOY, Sy
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(22) Z23 GDP CHH| MBEE F3(2012~20144 7|= Exf)?

6.00% -5:68%
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4.00%
3.00%
2.00%
1. 1o'y1 08%
1.00% 0.86%0.85%0.. so/{,o -
I I I 0. 2%0 -23%0.18%0.14%0.12%0.09%0.08%0.06%0.06%0.05%0.04%0.04%0.01%0.01%0.00%0.00%
|| I - —

0.00% . - - —
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3“1 101 M~ §F 37 F w0 owd T WM T R®T T W T W N X T o m 8
%0 (l w s H oW < il = o u T F F T M
Hu Il © = Ll ™ 1]
=3 of A <

% &X|: OECD(2014) Evaluating Publicly Supported Credit Guarantee Programs
Z) 2012 7|=(EZH|LIO}), 2013 7|E(Zz, #7(of, W2t Hok3), 20143 7|=(LHX)

2. MEESH0f 2ot MHHT

A 9171 SEIA HSALFETE 53 S QAT AAFSZHWTO)ol 7 skar
T8 A= ddo=A FANEE7IFHOECD) 2=l =) & FAtE AetstE, A
FLof JNEAA 710 =Y AGESAI =T T ol &SR] ghAA, 1 %Eﬂ (2013%11 7
& GDPHH] 5.8%) 5 @ =715 Al2Jskale ATkl 7], 2013; ZEd, 2018; 71k 9], 2015)
siths 59 ot 2 A IS (IMF)S BIEste] 4 =uie] 7] 3 3 W EESA
E7F APRISHA o] A] stk vl A7I8kAL k. mAA L 2E AGESAER s T47]Y
e FelRrt E7] 8 719 e] sk el JAIR—T AL 7], 2013), HSAI =7}

27|99 g A0l 259 T2 GRS vIRUAYANEE 9, 2011), A7
TFEEZES AQAZILEEHE, 2018), HE7IHE AdHstke oA Y=ol WAYste] & o 97
T 71l A vlEsk T dofd 4= Q= a8 AR 719E AlAshs 59 BlEEAdol ¥
/\ﬂﬂl:}(iﬂl—ﬂ% 2012; 01719 9], 2015)3L F4817] % ek, 23y 199749 £13k917], 2003¢ 7=
AHE, 20089 =6-9171, HZe] A2y W HE AXEA ASESA =T AP 24 A
714 75‘71%% A e AUEAE 9, 2013), FIPERAEE S AlRAGRIAEE 9,
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S S8l Bl o RN 4IRS fEAS A 1 A7t Qo FRAdE €, 2013). 2008 &
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A alEA] At 1970d ) of| Y 2] M7t A4 #stel 2-2 St 23K Structural Change)

FFt, A oA 9] o U R ARgaFe] Hste] whE ok sk(Intensity Change) Ga-S Al
7] el == o, thiA o & tfu] o} A]4=(Divisia Index)H &1} ekAutol @] A (Laspeyres)
W Eo] 2 ARESITHANg, 2004).

o] 4AlQl Q= MA| gho] 2A3] UrolAof stal, oz Fi gho] A gkt Fdstoof
ot graupole 2 7S of g WE & SHSHLAL k= shuhe] WaeTh At whel HSkA]7] 2L
UHA| s DA ATE AR, 22 28)7F dskA] ghol 27 ie Tl Qi o17]9)
gkl Tiu|R|of Z|4=-2- lofElofl AlZgrolu Spgto] Yot A2d 4= Qlom ¥ pofe &
TSRl AbAo] AE Al Westo] 227t golsitt, e il Aupglof 17t glof sfAfo] FAYsHA]
%UthAng et al., 2012), o]2]3F b= A} sfjAlof glo] HeslA Hds}r] ol Ao JieE
o] QQIEEA Q] sHAF O R AL 2oLt Ang et al. (1998)2 A|4E-sEAH (DA, Index
Decomposition Analysis) 7|5 2] sl 2 2 13 Ht] 8] x| o} X238 (Logarithmic Mean Divisia
Method: LMDI)< AQtst=t ol AkeBto] ofd R8s 7oA 2 Ao 24 HJAd ™
= AAL 4= AT 9, 2010).
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B3 2k HG3 20099 7 Al & vl A= T G7] AR s 719 13F A SR, o]
& 5 AFAIRY SAEe FEs] 8l Mo g qhyste] 23k A Sk3iTh, ok&e] AgrolA|uE
Sa7|99 H9IE 2t 719 @AM WiEA, A7|ARE 71 T Al o Al RSl
T AU 27 71988 A4k il o o] gl ol miEdlo] AV EA| %= 5 vl e
o] A WolAl= 7192 A AT, upA[Rfez (35) oAl Hi= Hie} o] AP AR A 5 F
A S Bhash 4 e A A9 37 AFS AEskn 1 AT Az, Band, A4
A& F9lsh= oF 39ke] 7 S T 71 Wl 719S E A e sl ol& I
O] AT H|FE AR df2F A=Yl oF 44%, AdA0] oF 13%, i do] oF 43% H=o|ct,
(B 5) H3Y BMIHY MRS 7| £E 1S 5704, &Ml 'BE)
(T :7H)
T 2013 2014 2015 2016 2017

HEAH 4 223,075 215,685 205,682 202,050 203,800

M= 53,140 54,620 54,840 56,499 60,985

U 21,160 19,423 17,807 16,728 16,007

A 107,940 101,784 94512 90,324 86,975

7|t 40,835 39,858 38,523 38,499 39,833

2EZM 30,786 26,923 29,792 32,018 32,731

JES 12,398 11,839 13,373 15,224 14,660

Far| 4,460 3,491 3,653 3,349 3,894

=N 13,928 11,593 12,776 13,445 14177
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3. LMDI HHES &E0 S47(Y HSEZ 221 =4l

2 Aol S47199 miE Aol nlA|
H A (multiplicative) ‘j”?.uﬂ:% o|-g-3to] Bafjstal 7
7] AR Ao A= T2 | A axH] Mk &
Smael 2ol Al 7H4] & 1_12 o=
A e AT E AAE ZF AT HF7] g9 418 HF%eHat 7]

fl
=
e
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2
s
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o,
”
o=
rE
o
jN
i
i
o
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Q.
Hu)
o

(2
2 5
3 W
>
o ff &
=H HS X pp

A ] AL AFA A A 2,
FAEY, Abgdor ABEE A 44 845 T 7199 e #2018 E4staAt ¢
o ol 4 848 AEES o8 E Yehlie A8 RS IE A, ST T Bl ot A
o HEE Uetde EZJ+E§J4 A T S é =5 Yehfle ARl ast, A F
A AE=E YEhdls S M A ), vpRere 2 FAMto] g EEEe s Usile
AR E AR Zefsioint. o1& 2712 t7]9] EAHA 7Y v 354 FHIE &3

shal kel 4 ()} 2k,

LOA! DBT! AST! SAL'
SAL=  XSAL=X( GRT' X X X X ) (1)
GRT! LOA! DBT! AST!

= Y (GR' x GL' x LD" x DA' x AS') (2)

SAL  ZFv]&H(Sales)

GRT FRZFZA(Guarantee)
LOA  ZFxFYd=(Loan)

DBT  ZFA(Debt)

AST  FA4HAssets)

R', GL!, LDY, DA', AS' 5 57}A] 9] metulg &2 A== 4] (2)9} 7F
ol& gzlshd (& Tt Z.

flo
o2

o
o
T‘H.Q
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(& 7) LMDI 22125l mi2t|E| U LK

of2to|Ef W e % ISR
GR HETtH LEESESE 7t 7IGE BB
GL' B3 it X3 s BHEOEE Rt F/S XUZAE
LD' EXIUS the| 2X4 HIS AUoEE st F/S ZExAF
DA S CfH| XA HIS Stz X] st F/S SXAHE
AS EXRA O] o= HIE EXpE|HE st F/S HEUAH
F) 12 o & 2 7ol HET 3OS R E A™S M
. sl matalEoll thEt Ml SAXI= (EYU4HE HZst7| Hi2ict,

2 20 SAEE A Ul ulsh 2ol ARZ/ITL o g3k B F ARHYS A

2l ke 71 oF 3Rt o7 7|49 7 A o B At A FAI ] AR, A, 1A
A A 9] TS Tatete] AFESIATE. vl o A B gl 2 A, ARl whE

ol

Sl 712 S0 MBS 701512 Teal W SO vl maks % WS 4 ol 23} Hj4e) @
FE AASAL GDP T & o€ (Deflator) S 2] Y
3k 20158-& 7|9 =2 dh= GDPH &Y olHE £
+ Aol thsto] sid A=t tjEHolE Hle= A8-5to] AikEstait), ofof wet 2 =2 A4
Apo] BAZDIN Aol 44 BE Edole] 2 Fof grolr,

(E7) N o g E AHEYE GR'= W Q% T A§HSHH O 2 AGHSTFFaIE YE
B, LI 25 ) BT 1502 1B EEISHE YR, LD B3 Y 41
To® AQoEEa s UEhl, DAE FA the| SAME BlS oz BAjEH A avs veh
o, ASE A0 ohEolo] oE SHEEE Ml BAUSHEARIE 212 elic), Tiet ol
o-gste] 07194 t71742] 2t K.R1E0] 7199 WiEH(S)ol 71A]= B3-S LMDI 514 Ui o]
$3}0] 7o A2 AHejsh 0] 4] (3} 20, A8 EESHe AR 2ol A of Aa
Aol A ofw] B8]aL glo] o 7] Af= AJerstara} gtck(Ang, 2004 & 2005)”,

St
Dtot =

; = DGRact x DGLact x DLDact x DDAact x DASact  (3)
S

1) B.W.Ang (2004), “Decomposition Analysis for Policy Making in Energy”, Energy Policy, pp.1131—1139,
B.W.Ang (2005), “The LMDI approach to decomposition analysis: a practical guide”, Energy Policy, pp.867-871.
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o{7]A DtotZ 7

ZAE(S) thy] B IAE(S) O] ujZo] MRS
b = A = AB YRR E =
b7} ol wistel 6] 0l WSl E, DoRacti= H1§95-3301 o

|
| n] A= FFHE Anfst, DGRacte= 719 9] Ha thu] A5 HlF Ha7}

071141 717 71949] &S MBtAIAE ol ThAl 7HA RIS JaFele st 1%
LMDI 54 2.01849] 7242 Uehjel ofeho] 4] @2} 2t L L

t 0
DGRact = exp | 5 S'-8Y 1 (nS;-Ins;% GR!
: In }
' (S'-S% / (InS'-InS%) GR? @
t 0
DGLact = exp | s S-S9) / (nS'-InS,%) GL!
: In }
(S'-S% / (InS'-InS%) GLY ®
t 0
DLDact = exp | y S-59 / (nS;'-InS,%) LDt
: In }
: (S'-S% / (InS'-InS%) LD° ©
t
DDAact = exp | S S'-8% 1 (nS;-Ins;®) DA!
i In }
(S'-S% / (InS'-InS) DA? v
Dasact = oxp 1 > Si-8% / (nS"-InS% ASt
- In
' (S'-8% / (nS'-InS% AS° W

-

vl TRt gk, vjE ot 7t 2

A 40l A oFE 2019 AA B8] ANk 7 A
y4¥e)
Ho|1l glom, 95% E= 99%

=
hE JBiAlE A+ 4

o
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9 AT 29l GgFeiolet Holt,

AR Aol ShA] §ofalok & e tiEdlo 8 A 8%t 49 20044 o]F 201087k A v
Fojo] b5 QIrhe olth, B8] A=Y L EArele] 49 A 7|7kel] A 4 vhZolo] 7
2t 9k,

A )2 4 A o] CJAISHE EIHE HelE A0R S|Aslok Gk o) Higos B4 Auko]
5 tiEdlole A8 S Bul |EdE 14 - WA PAlE RIS AR AR ETHam

(DGRact), AFJ &= a7 DLDact), 4] A& a8 IHDASact)= & Aol F(+H)2] FF=E,
HZO)ELE ATHDGLact)= &40l F(-)9 FFes Hole Aol Sirk A=A azt
(DDAact)= JEHE thh 20| 8 Kol vh, A2 U ZAujo e &4 F(-)2 9=
£ Hola Aol E ()Y FAFEE Kol qlrt, A8HEFFHATHDGRact)= 20089 ==

W Z8.017] RS HE Aukelz o] 07| =E o] AlFEE 2010W71A] Abj 2 02 uf - oF5 3} A
(H)9] 5IE Holil Qo= Fo] zofl Hr, ol EAo] ol ApAti 59 thefst EAS +
oA AL AAJRE o] -2 AXE YRSl ofl = thas AoFo] 9ot T AR A= vt A

F

my o

1. B47|Y tiStHst Q0126 2M(VIEHE 1H 7IE, )

A did A 717 w4 s R ES

= gES B (F9oA He v Zo] B 7|EgdeRZEe 2
=¥ 35971 ol 71- Ay Fof v

[e]
ﬂo1 20044 o] 201792 oF 38%2] ARAE HHo
S

tEHolEE A88k= 9 oF 8,729 JHES Kol A= tha n]E3t AaE Ho|iL Qi)
(& 9) CIZ0|E] HE T - £ DfEH H|w
(EHI : FO1R), %)
e 2005 2007 2009 2011 2013 2015 2017
clze ® 2,079 2,344 1,898 2,878 2,872 2,746 3,155
s4E¥ -89 27 -16.8 26.1 25.9 204 383
clze & 2,508 2,768 2,104 3,065 2,992 2,746 3025
z24E¥ -99 -05 -24.4 10.2 75 -1.3 87

% C|Z20lE| 7|&2HE: 2015
) SUE : 2004\ thH| H|w H=O| IHENH ZZE
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20049L 7|ZAE R sto] RAGA} 7] A E9 UH%@H ko] - g ol AnkE HH (F10), (&
] 0044 ©]% 20107k A4 Hfj 2ol
AW oL 2
i%éj A8 R ZFFAIHDGRact)E HH AR miE 7ol &S AN gro] 18}
arhshs 23, WiE Aol wE Fag JAI(ET gro] 1H ot Arhehs aakE HolaL 9
o}, o]F Bl A8EZFO 917] thS AERA Y §-8495 1H ERIE 4= Qi o]= (1¥2), (1
H3) oA Bz e} o] mjEH o] 7hash= F7HDtot 0%VRhollA H3gFadtE 0%u|ite 2
& g JAIShs a3k Bol, §7] o2 A9 HEhg 24 skl Qi) & o] 57t
3h= 7HDtot 0%01/ )l A BSFFadt7E Bl 0% v]vho & Vebgh o v, A4 2] whgko] Ak
A= ol whet o 7ol thet FFET} vlad duEA A WFo R ﬂ%} il
= He & & Aot AR EAINDLDact)F FAAR & AINDASact) 2] -3 & oAl
£ upelu A g, MjE F7H s B YFEE Hols F %%%EJM Ak 1
o8 22 golrh, BFolEw avHDGLact)e} TXHﬂlﬂiﬂXlEﬂr(DDAact) % 3
7t AR BAHol L, PFERE tha s At Uit AEE AR

m‘r‘L\D

B DGact

10.0%
I DLact
[ DDact
0.0% -
[ DAstr
[ DSact

==®==Dtot

-10.0% -

-20.0%

-30.0%




(T 3) HEY SUT 2 201 HIE FAM

Al

N8R SEF EINDGRach)

15.0%
10.0%
5.0%
0.0%

-5.0% ==@== Dtot
-10.0% e=fl== DGact
-15.0%

-20.0%
-25.0%
-30.0%
wzozx a3DGLach k) ol =% & IHDLDach
30.0% 15.0%
10.0%
20.0% <o
V7%
10.0% 0.0% -
0.0% === Dtot -5.0% - ~=0-- Dtot
o e=fli=Dlact -10.0% - === DDact
-10.0% -15.0%
-20.0%
200% 25.0%
- o 0
-30.0% -30.0%
FA 8 A& a3HDASach
15.0% 15.0%
10.0% 10.0%
5.0% - 5.0%
0.0% - T 71 0.0% -
émg}nwmg’vﬂcﬂm.’gwh e o,
-5.0% --§\ SSSSZCEEEEES <6 =< Dtot -5.0% == Dtot
-10.0% 'M—\ 7 ws=ff== DAact -10.0% wfll= DSact
-15.0% * ',' -15.0%
-20.0% Y+ -20.0%
-25.0% \g -25.0%
-30.0% -30.0%
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& Zaole Btekal Al g+ #2E5 UEhL °‘°1 A= viE 57t R4 FFe
1 Aoz ST T olfi HEdole] A8 A A4 v AEe [holE Bk 7
So) 7j7] ALBE ool AUFE Z7IAI Ao| FaL vl Ao Ralrk, S3] 38947 o
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7kl A FFES Hl At g, FAAHNEAIHDASac) = A2 o AR tiA| =
M Aol ARl FRES Hola lrt. FA A AR} viEel FEA dF= vA=
IS etste] o siAsiAt, A7) Al W ool M 27 FiLef AR Gk S A
AR 252 Al A AR S mIAARE Hed RS S FH =] 4Rl 2dE0]
2 5 des AL Sl

ol T S8 T AFAE B Aol AGES o] AR RA, T2|a 55 H
ETRA G AEYS BT 5 A%en, A7l AR FHE Eele Ao At
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24| % 101114 Aldo] oy}, SARAe] A7) AR Bl S A

1L o4
o
fljo
H1
t
ol
ol
rlr
N
e
2
=
e
-d
)Jt
_lZi

J
filjo
AL
SN
N
2
2
u)
ot
-
i)
i
o

o

] g Qslth= JEe AAFSHaL Qi)



(I 10) OHEY

s} 201 2al 712 FO0I(H US)

pal Dtot DGRact DGLact DLDact DDAact DASact
27t &St [FE= BEoI=R RIUo|EE E3f Lev. EXpAE|H
2004~2005 -9.9% —6.6% -8.3% 2.9% 1.6% 0.6%
2004~2006 —8.4% —9.4% -2.0% 2.1% 2.1% -0.9%
2004~2007 -0.5% -5.9% 6.0% 1.8% 1.3% =3.4%
2004~2008 -10.6% —7.0% -3.9% -2.1% 2.2% -0.1%
2004~2009 —24.4% —26.8% 4.3% -3.0% 3.1% -0.9%
2004~2010 -9.3% —21.4% 10.1% —2.3% 4.4% 2.8%
2004~2011 10.2% -9.5% 16.2% -1.2% 4.2% 1.7%
2004~2012 6.5% —-8.8% 17.3% -3.9% 4.4% -0.7%
2004~2013 7.5% —7.7% 19.3% -1.7% 4.4% —4.9%
2004~2014 —2.3% —14.4% 20.3% -0.9% 5.0% —8.8%
2004~2015 -1.3% —12.4% 22.5% 0.3% 5.1% -12.8%
2004~2016 2.9% —8.2% 20.2% 5.4% 5.5% -16.2%
2004~2017 8.7% -9.8% 21.4% 6.7% 7.3% -13.3%
(=) —2.4% —11.4% 11.0% 0.3% 3.9% —4.4%
(BZEHRY) 9.9% 6.2% 10.7% 3.3% 1.7% 6.3%
(22 —24.4% —26.8% -8.3% -3.9% 1.3% —16.2%
(ZIcHzh 10.2% -5.9% 22.5% 6.7% 7.3% 2.8%
(E 11) IHE H5} 291 23l ZaKH HF)
il Dtot DGRact DGLact DLDact DDAact DASact
Sl St} 538 e e XIUCIEE 23 Lev. SRR
2004~2005 0.9013 0.9344 0.9175 1.0287 1.0155 1.0063
2004~2006 0.9163 0.9057 0.9795 1.0207 1.0208 0.9913
2004~2007 0.9947 0.9414 1.0604 1.0178 1.0134 0.9661
2004~2008 0.8944 0.9303 0.9612 0.9792 1.0223 0.9991
2004~2009 0.7563 0.7322 1.0427 0.9701 1.0307 0.9908
2004~2010 0.9068 0.7860 1.1012 0.9767 1.0437 1.0277
2004~2011 1.1016 0.9053 1.1623 0.9882 1.0420 1.0167
2004~2012 1.0648 0.9117 1.1729 0.9613 1.0435 0.9927
2004~2013 .0751 0.9232 1.1930 0.9826 1.0445 0.9512
2004~2014 0.9766 0.8560 1.2033 0.9905 1.0497 0.9117
2004~2015 0.9870 0.8760 1.2251 1.0033 1.0509 0.8723
2004~2016 1.0286 0.9179 1.2018 1.0542 1.0553 0.8382
2004~2017 1.0871 0.9019 1.2138 1.0674 1.0732 0.8668
(D) 0.9762 0.8863 1.1104 1.0031 1.0389 0.9562
(BZEHL) 0.0992 0.0620 0.1072 0.0327 0.0175 0.0632
(ZIx2) 0.7563 0.7322 0.9175 0.9613 1.0134 0.8382
(ZItHZh 1.1016 0.9414 1.2251 1.0674 1.0732 1.0277
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(& 12) 0i= H3} 291 23l Z7t2 F0I(TH &3)
il Dtot DGRact DGLact DLDact DDAact DASact
Tzt miEHS BEZF ZolE: AYUSIEE 23 Lev. Stz
2004~2005 -9.9% —6.6% -8.3% 2.9% 1.6% 0.6%
2004~2006 1.7% -3.1% 6.8% -0.8% 0.5% -1.5%
2004~2007 8.6% 3.9% 8.3% —0.3% -0.7% —2.5%
2004~2008 -10.1% -1.2% -9.3% -3.8% 0.9% 3.4%
2004~2009 —15.4% —21.3% 8.5% -0.9% 0.8% -0.8%
2004~2010 19.9% 7.4% 5.6% 0.7% 1.3% 3.7%
2004~2011 21.5% 15.2% 5.5% 1.2% —0.2% -1.1%
2004~2012 -3.3% 0.7% 0.9% —2.7% 0.1% —2.4%
2004~2013 1.0% 1.3% 1.7% 2.2% 0.1% —4.2%
2004~2014 -9.2% -7.3% 0.9% 0.8% 0.5% —4.1%
2004~2015 1.1% 2.3% 1.8% 1.3% 0.1% —4.3%
2004~2016 4.2% 4.8% -1.9% 5.1% 0.4% -3.9%
2004~2017 5.7% -1.7% 1.0% 1.3% 1.7% 3.4%
(") 1.2% —0.4% 1.6% 0.5% 0.5% -1.1%
(BZTR}) 11.2% 8.6% 5.6% 2.3% 0.7% 3.0%
(ZI™ZH -15.4% -21.3% -9.3% -3.8% -0.7% —4.3%
(Zchzh) 21.5% 15.2% 8.5% 5.1% 1.7% 3.7%
(Z 13) THES 3} 201 Sa ZaHH HZ)
A Dtot DGRact DGLact DLDact DDAact DASact
T2t &3] BE3= SoET AUQEE 23l Lev. ExptE|H
2004~2005 0.9013 0.9344 0.9175 1.0287 1.0155 1.0063
2004~2006 1.0167 0.9693 1.0676 0.9922 1.0051 0.9851
2004~2007 1.0856 1.0394 1.0825 0.9972 0.9928 0.9745
2004~2008 0.8991 0.9882 0.9065 0.9621 1.0088 1.0342
2004~2009 0.8456 0.7870 1.0847 0.9907 1.0082 0.9917
2004~2010 1.1990 1.0735 1.0562 1.0068 1.0126 1.0372
2004~2011 1.2149 1.1518 1.0555 1.0118 0.9984 0.9893
2004~2012 0.9666 1.0070 1.0091 0.9728 1.0015 0.9764
2004~2013 1.0096 1.0127 1.0171 1.0221 1.0009 0.9582
2004~2014 0.9083 0.9272 1.0087 1.0081 1.0050 0.9585
2004~2015 1.0107 1.0233 1.0181 1.0128 1.0011 0.9568
2004~2016 1.0422 1.0479 0.9810 1.0507 1.0041 0.9609
2004~2017 1.0568 0.9826 1.0100 1.0126 1.0170 1.0341
(") 1.0120 0.9957 1.0165 1.0053 1.0055 0.9895
(BE=HXRY}) 0.1118 0.0862 0.0563 0.0232 0.0069 0.0300
(Z[MZhH 0.8456 0.7870 0.9065 0.9621 0.9928 0.9568
(2[hzh) 1.2149 1.1518 1.0847 1.0507 1.0170 1.0372
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1. 71T DA AEH Znt 2t MMl (20044 71E)
o XX
o= I?tot DGRact DGLact DLDact DDAact _DASa_ct
B IiEHS 538 B3oEx RIYUS|EE 23l Lev. EXMSH
2005 0.8022 0.8293 0.9284 1.0377 1.0056 0.9985
2006 0.7594 0.7556 1.0223 1.0207 0.9997 0.9635
2007 0.7888 0.7534 1.1062 1.0287 0.9955 0.9242
2008 0.7248 0.7482 1.0501 0.9833 1.0221 0.9179
2009 0.5578 0.5418 1.1674 0.9639 1.0229 0.8945
2010 0.6760 0.5846 1.2243 0.9834 1.0332 0.9296
2011 0.8864 0.7170 1.2848 0.9957 1.0222 0.9453
2012 0.8824 0.7722 1.2713 0.9665 1.0158 0.9156
2013 0.9316 0.8703 1.1999 0.9897 1.0205 0.8833
2014 0.8864 0.8747 1.1589 1.0000 1.0278 0.8509
2015 0.9049 0.8986 1.1834 1.0224 1.0242 0.8126
2016 0.9374 0.9631 1.1427 1.0677 1.0332 0.7721
2017 0.9576 0.9290 1.1605 1.0850 1.0416 0.7860
(B3 0.8228 0.7875 1.1462 1.0111 1.0203 0.8918
(EZ=HX}) 0.1185 0.1258 0.0999 0.0371 0.0134 0.0687
(ZIXZ) 0.5578 0.5418 0.9284 0.9639 0.9955 0.7721
(2[chzh) 0.9576 0.9631 1.2848 1.0850 1.0416 0.9985
0 EANY
o [Etot ) DGRact DGLact i DLDact DDAact _DASa_ct
- s} £33 BEo=Er relelze 2 Lev. Nl
2005 0.9319 0.9870 1.0518 1.0222 1.0006 0.8777
2006 0.9804 0.9973 1.1419 1.0176 0.9964 0.8491
2007 1.0698 1.0225 1.3062 1.0052 0.9915 0.8037
2008 0.9138 1.0501 1.1157 0.9761 1.0034 0.7963
2009 0.7495 0.7347 1.5501 0.9592 1.0213 0.6717
2010 0.7536 0.7041 1.8851 0.9684 1.0422 0.5625
2011 0.8500 0.7649 1.9843 0.9806 1.0480 0.5449
2012 0.8190 0.6987 2.0749 0.9714 1.0689 0.5441
2013 0.8604 0.6521 2.1766 0.9913 1.0741 0.5693
2014 0.7768 0.5486 2.2956 0.9941 1.0839 0.5725
2015 0.7980 0.5473 2.4175 0.9799 1.1006 0.5593
2016 0.8107 0.5309 25276 1.0501 1.1098 0.5183
2017 0.8729 0.5286 2.5946 1.0524 1.1361 0.5324
=3 0.8605 0.7513 1.8555 0.9976 1.0521 0.6463
(EZ=HRp 0.0937 0.1990 0.5608 0.0302 0.0478 0.1350
(B2 0.7495 0.5286 1.0518 0.9592 0.9915 0.5183
(Z|cHz) 1.0698 1.0501 2.5946 1.0524 1.1361 0.8777




LMDI 201251 EMS 088t LS 7ol Hal 201 37 | 35
vyl
o I?tot i DGRact DGLact DLDact DDAact _DASa_ct
oS3} B33 SOEE AYUSIEE 23l Lev. SRSH
2005 1.0046 1.0622 0.9043 0.9604 1.0674 1.0202
2006 1.0730 1.0813 0.9110 0.9767 1.1211 0.9948
2007 1.2044 1.1758 1.0230 0.9353 1.0880 0.9839
2008 1.0857 1.1395 0.7734 0.9502 1.0777 1.2031
2009 0.9934 1.0039 0.6349 1.0501 1.1128 1.3335
2010 1.2467 1.1100 0.5721 1.0266 1.1680 1.6372
2011 1.4669 1.2359 0.5545 1.0809 1.2144 1.6306
2012 1.3889 1.2036 0.5306 1.0298 1.2440 1.6976
2013 1.3394 1.1164 0.5671 1.0698 1.2269 1.6120
2014 11712 0.9623 0.5467 1.1409 1.2414 1.5721
2015 1.1674 0.9856 0.4747 1.2766 1.2526 1.5602
2016 1.2328 1.0205 0.4704 1.3017 1.2218 1.6147
2017 1.3345 1.0246 0.4539 1.3487 1.2755 1.6683
(") 1.2084 1.0863 0.6474 1.0883 1.1778 1.4252
(BE=HXR}) 0.1468 0.0864 0.1906 0.1390 0.0748 0.2788
(&IXZ) 0.9934 0.9623 0.4539 0.9353 1.0674 0.9839
(2[chzh) 1.4669 1.2359 1.0230 1.3487 1.2755 1.6976
7|EGE HAEA] AZH Znt 2t MR A 7|F)
S
o I?tot i DGRact DGLact ) DLDact D_DAact _DASa_ct
oS3} B33 BE3oEE AYUCIEE 23l Lev. SXMEH
20042005 0.8022 0.8293 0.9284 1.0377 1.0056 0.9985
2005-2006 0.9467 0.9111 1.1011 0.9836 0.9942 0.9650
2006—-2007 1.0386 0.9971 1.0821 1.0078 0.9957 0.9592
2007-2008 0.9189 0.9931 0.9492 0.9559 1.0268 0.9932
2008-2009 0.7696 0.7241 1.1118 0.9803 1.0007 0.9745
2009-2010 1.2120 1.0791 1.0487 1.0202 1.0101 1.0392
2010-2011 1.3111 1.2264 1.0495 1.0125 0.9893 1.0169
2011-2012 0.9955 1.0770 0.9894 0.9706 0.9937 0.9686
2012-2013 1.0558 1.1270 0.9438 1.0240 1.0047 0.9648
2013-2014 0.9515 1.0050 0.9658 1.0104 1.0071 0.9633
2014-2015 1.0208 1.0274 1.0212 1.0224 0.9965 0.9550
2015-2016 1.0359 1.0718 0.9656 1.0443 1.0088 0.9502
2016-2017 1.0216 0.9645 1.0156 1.0162 1.0082 1.0180
(B3 1.0062 1.0025 1.0133 1.0066 1.0032 0.9820
(BZ=HR}) 0.1449 0.1291 0.0619 0.0264 0.0098 0.0283
(ZIMZh 0.7696 0.7241 0.9284 0.9559 0.9893 0.9502
(%|cHzh 1.3111 1.2264 1.1118 1.0443 1.0268 1.0392




36 | 327|HF

ST Ma1H M3

0 ZANY
o Ilztot i DGRact DGLact ) DLDact DDAact _DASa_ct
- oEHst 535 HBEoEE RYQIEE 23l Lev. EXpUEH
2004-2005 0.9319 0.9870 1.0518 1.0222 1.0006 0.8777
2005-2006 1.0520 1.0104 1.0856 0.9956 0.9957 0.9674
2006-2007 1.0912 1.0253 1.1439 0.9877 0.9951 0.9466
2007-2008 0.8542 1.0269 0.8541 0.9711 1.0121 0.9909
2008-2009 0.8202 0.6997 1.3894 0.9827 1.0178 0.8435
2009-2010 1.0055 0.9584 1.2161 1.0095 1.0204 0.8375
2010-2011 1.1279 1.0863 1.0526 1.0126 1.0056 0.9687
2011-2012 0.9636 0.9135 1.0456 0.9906 1.0199 0.9984
2012-2013 1.0505 0.9333 1.0491 1.0205 1.0049 1.0463
2013-2014 0.9029 0.8412 1.0546 1.0028 1.0090 1.0057
2014-2015 1.0272 0.9976 1.0531 0.9857 1.0154 0.9769
2015-2016 1.0159 0.9701 1.0456 1.0717 1.0084 0.9268
2016-2017 1.0768 0.9956 1.0265 1.0022 1.0237 1.0271
(B3 0.9938 0.9573 1.0822 1.0042 1.0099 0.9549
(BZ=HRY) 0.0937 0.0981 0.1219 0.0253 0.0094 0.0666
(2|24 0.8202 0.6997 0.8541 0.9711 0.9951 0.8375
(Z[chZh 1.1279 1.0863 1.3894 1.0717 1.0237 1.0463
o AMY
o I?tot i DGRact DGLact ) DLDact DDAact _DASa_ct
o3t 535 BEoEE AYUCIEE 23l Lev. SRR

2004-2005 1.0046 1.0622 0.9043 0.9604 1.0674 1.0202
2005-2006 1.0681 1.0179 1.0075 1.0169 1.0503 0.9751
2006—-2007 1.1225 1.0874 1.1229 0.9576 0.9705 0.9891
2007-2008 0.9015 0.9691 0.7561 1.0159 0.9905 1.2227
2008-2009 0.9150 0.8810 0.8209 1.1052 1.0326 1.1084
2009-2010 1.2550 1.1056 0.9011 0.9776 1.0495 1.2277
2010-2011 1.1766 1.1135 0.9692 1.0528 1.0398 0.9960
2011-2012 0.9468 0.9739 0.9568 0.9528 1.0244 1.0411
2012-2013 0.9644 0.9275 1.0688 1.0388 0.9862 0.9496
2013-2014 0.8744 0.8620 0.9640 1.0664 1.0118 0.9753
2014-2015 0.9968 1.0243 0.8684 1.1190 1.0091 0.9925
2015-2016 1.0560 1.0353 0.9909 1.0196 0.9754 1.0349
2016-2017 1.0825 1.0041 0.9648 1.0361 1.0439 1.0332
(") 1.0280 1.0049 0.9458 1.0246 1.0193 1.0435
(EZ=HRY 0.1127 0.0804 0.0979 0.0536 0.0314 0.0899
(2|24 0.8744 0.8620 0.7561 0.9528 0.9705 0.9496
(ZcHah) 1.2550 1.1135 1.1229 1.1190 1.0674 1.2277




LMDI 22125 EAS 0|88t LMBRE Yol 13t 201 A7 | 37
71 952 FE MR SA
(T 2 7H)
Fa= b L2 el 7Et (#H)

20,029 99,299 36,833 223,430

18,886 92,563 32,296 203,096

18,778 88,075 28,852 190,130

19,774 91,349 30,551 193,978

23,056 103,881 35,152 218,744

23,803 109,843 39,616 229,748

23,544 112,948 41,563 233,827

22,465 111,192 42,271 230,252

21,160 107,940 40,835 223,075

19,423 101,784 39,858 215,685

17,807 94,512 38,523 205,682

16,728 90,324 38,499 202,050

16,007 86,975 39,833 203,800

&3
(22l 7H)
Fa= Zamg (#41)

12,763 7,188 15,524 35,475

12,438 7,922 16,632 36,992

12,657 8,552 18,234 39,443

8,333 5,189 11,806 25,328

7,267 4,585 12,310 24,162

8,415 4,706 14,365 27,486

10,723 5,205 15,667 31,595

10,800 4,402 14,404 29,606

12,398 4,460 13,928 30,786

11,839 3,491 11,593 26,923

13,373 3,653 12,766 29,792

15,224 3,349 13,445 32,018

14,660 3,894 14177 32,731




4. 2N 2014 7| 87| 22KC|Z=0|E HE F)
o B 7IE

(k2 @ 7H, A

& b 1] =gl EXILt E57H 3 BE%d
2004 34,426 2,782,675 1,482,577 1,004,355 389,231 213,368
2005 35,475 2,507,911 1,327,805 885,740 333,679 199,367
2006 36,992 2,549,757 1,370,405 909,489 345,319 193,251
2007 39,443 2,767,915 1,526,515 1,020,441 388,547 200,868
2008 25,328 2,488,689 1,327,177 879,437 348,066 198,496
2009 24,162 2,104,462 1,131,661 743,799 297,138 156,222
2010 27,486 2,523,195 1,308,112 849,052 336,892 167,705
2011 31,595 3,065,460 1,606,417 1,044,387 409,570 193,167
2012 29,606 2,963,122 1,590,313 1,032,399 416,210 194,524
2013 30,786 2,991,700 1,675,768 1,086,904 428,702 196,992
2014 26,923 2,717,435 1,587,993 1,024,805 400,948 182,651
2015 29,792 2,746,452 1,677,453 1,081,327 417,703 186,907
2016 32,018 2,862,383 1,819,372 1,167,969 429,387 195,858
2017 32,731 3,024,956 1,859,315 1,173,676 426,112 192,444
g 31,197 2,721,151 1,520,777 993,127 383,393 190,844
HZEXL 4,261 256,005 200,799 119,571 41,467 13,748
Z|ATk 24,162 2,104,462 1,131,661 743,799 297,138 156,222
ES[o 39,443 3,065,460 1,859,315 1,173,676 429,387 213,368




LMDI 22125 EAS 0|88t MBS Yol 13t 201 37| 39
0 HEYI™ JIE

(Thel « EqRkR, )

LS 1,131 620 2,921 4,307 8,083 2.0 8.4 2.2 2.8

HEHA 3,034 851 6,792 9484| 13,688 272 84.2 10.3 10.0

2004 ESESAY 1 4 1 2 1 0.001 1.0 1.0 0.001
E]u A 122,805 12,195| 275,256| 298,454 | 182340| 48774 9390.0| 14190| 17620

g 941 562 2,499 3,743 7,070 1.8 7.4 2.2 2.6

HEHR} 2,689 830 6,063 8,684| 12377 54 46.3 5.8 2.6

2005 ESESAY 1 2 1 10 1 0.001 1.0 1.0 0.001
Z[ht 92,771 12,063 | 299,051| 338,725| 179,279 720.11 3,790.0 320.0 119.7

B 933 522 2,461 3,705 6,893 2.2 9.7 24 2.6
BEEHX} 2,729 761 5,884 8,331 12,335 22.5 1485 1.2 2.9

2008 Z|Agt 1 1 1 5 1 0.001 1.0 1.0 0.001
Z|THt 81,963 12,092| 241,643| 361,733| 180,884 3958.8| 15949.7| 11415 146.9

e 985 509 2,588 3,870 7,018 2.0 9.2 2.2 2.6

HZEHR 3,099 729 6,512 9,131 12,535 6.5 87.9 5.1 2.9

2007 EJESAY 1 5 1 7 1 0.001 1.0 1.0 0.001
E|th 138423 11,806| 256,346| 369,228| 176,261 612.4) 9830.0 399.9 145.0

gz 1,374 784 3,474 5,240 9,826 1.5 9.3 2.3 2.9

HEHEX 3,918 o1 8,048| 11,668 16,056 58 65.4 6.9 3.3

2008 PN 1 4 1 2 1 0.001 1.0 1.0 0.001
Z|cHat 113,603 11,481| 344,574 363,990, 171,119 51111 3,171.0 4420 1497

B 1,230 647 3,082 4,684 8,710 1.7 9.5 2.4 2.8

HEZEHR} 3,546 789 7,010 10,115 14,568 6.2 779 9.2 34

2008 EJESAY 1 1 1 8 1 0.001 1.0 1.0 0.001

EJu A 80,447 11,086 216,981| 264,416| 166,215 4545| 58450 7247 196.1

Iz 1,226 610 3,091 4,759 9,180 18 10.8 2.3 2.9

HEHR} 3,437 712 6.577 9,665 14,821 6.6 134.8 76 6.6

2010 EIESAY 1 2 1 2 1 0.001 1.0 1.0 0.001
£ Ay 97,179 9450| 201,162 251,293| 160,668 746.8| 15,707.0 670.3 945.0




8
o

A7 |HSS T M1 H=

Bz 1,296 611 3,308 5,084 9,702 1.9 9.5 2.3 2.8

HEHR} 3,634 675 7,001 10,008| 15,268 5.1 64.0 7.8 3.5
2o At 1 2 1 2 1 0.001 1.0 1.0 0.003
E]E A 103,515 9,403 | 214,555| 267,525| 159,734 3441| 53855 536.0 168.3

£ i 1,406 657 3,491 5,372 10,009 1.9 1.7 2.4 2.8

HEHA 3,933 664 7,503 10,035 15,196 5.3 134.1 15.5 42

2ot Z|Ag 1 " 1 2 1 0.001 1.0 1.0 0.001
Z[Th 205,073 8,412| 522,157| 239,848| 157,530 380.3| 14,939.0| 21040 348.4

B 1,393 640 3,632 5,443 9,718 2.0 1.2 2.2 2.7

HEHA} 3,848 668 7,178 10,188 14,767 6.9 87.0 7.2 3.3

2018 Z|Agt 1 2 1 6 1 0.001 1.0 1.0 0.001
E]E A 88,104| 10,417 222,206 265,676 156,092 435.6| 76635 861.3 1737

e 1,489 678 3,808 5898 10,093 2.3 1.3 2.1 2.5

HZEHR 3,915 683 7,206 10,600 14,990 35.3 83.8 7.0 37

2o EJENAY 1 2 1 2 1 0.001 1.0 1.0 0.001
Z[Th 93,833| 10,320| 154,752 206,836| 154,584| 5,702.4| 7,460.0 987.7 185.0

B 1,402 627 3,632 5,631 9,219 2.1 134 2.1 2.5

BEHX} 3,836 638 7,053 10,293 14,002 8.1 105.0 5.5 3.3

201 ESESAY 1 3 1 2 1 0.001 1.0 1.0 0.001
Z|CHat 97,571 10,000 166,935 219,488 148,964 7885| 8,981.0 597.0 193.5

e 1,341 612 3,650 5,682 8,940 2.1 18.7 2.1 2.4

HZEHR 3,652 583 6,982| 10,360 13,552 7.2 116.2 6.2 3.0

2016 EJESAY 1 4 1 5 1 0.001 1.0 1.0 0.001
Z[Tht 97,164 9.804| 166,372| 256,108| 146,677 330.9| 6,946.0 694.0 1371

g 1,302 588 3,587 5,681 9,242 2.1 173 2.2 2.4

HEHX} 3,545 540 6,709 10,080 13,720 8.3 129.5 1.8 2.9

2or Z|Agt 1 5 1 3 1 0.001 1.0 1.0 0.001
E|cHat 92,472 0,588| 185832| 269,563 142,797 9296 16,6780 1891.0 116.9




