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- XMz=# 0.209* 0.193**
(0.114) (0.080)
o —12.729%** —12.065***
(0.662) (0.483)
ESIIES 139,281 215,578
PSS 83,015 125,480
Wald Z#d SAE 1,996.84*** 2,144 59***
[0.000] [0.000]
F) ()¢ ﬁ$9x+0|m [ ]2 p-3tY.
2) X KK *E 1%, 5%, 10% +Z0M EAXNoZ {9
3) WEHD\‘— 2015'40| 7|7<0I 201514 ‘o’, 2018 1’
4) xodole 22H0| 712 2EH 1, YEE 2, SHE 3 EHE 4, LYE 5, MEH 6
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(F4-20) m2Y @Y £ Zip: N7 2 FHEENED AEH4 7ol B
ESNTPN Pooled Probit Panel Probit (RE)
SUFHLLHEAIRUE = 1) 20~30cH 20~ 40cH 20~30cH 20~ 40CH
23 MgFEs 0.346™** 0.256™** 0.350™** 0.260***
(0.071) (0.052) (0.072) (0.053)

23 A2F4 x 20184 0.148 —0.083 0.149 -0.085
(0.106) (0.075) (0.108) (0.076)

A0 (2015 CHHI)

— 20184 —0.863 0.706 —0.864 0.724
(0.709) (0.505) (0.718) (0.512)

A (2 0, o 1) —0.038*** —0.051*** —0.039*** —0.052%**
(0.015) (0.012) (0.015) (0.012)

il 0.021*** 0.000 0.021*** 0.001
(0.002) (0.001) (0.002) (0.001)

23 MIAE 0.216™** 0.295™** 0.219*** 0.299***
(0.028) (0.021) (0.028) (0.022)

23 AFAE x 20184 —0.011 —0.029 -0.012 -0.030
(0.035) (0.025) (0.035) (0.025)

X|Goo| (=3 CHH|)

- ged —0.090 0.005 —0.091 0.005
(0.152) (0.114) (0.154) (0.115)

- SHH -0.173 —-0.016 —-0.175 -0.016
(0.155) (0.116) (0.157) (0.118)

- &3¢H -0.102 0.010 —-0.103 0.010
(0.154) (0.116) (0.156) (0.117)

- 4 -0.107 0.021 —-0.109 0.021
(0.165) (0.124) (0.167) (0.125)

- MF# -0.120 —0.036 -0.122 -0.037
(0.114) (0.081) (0.115) (0.082)

o —6.009*** —5.271%+* —6.092%*+* —5.344***
(0.462) (0.339) (0.475) (0.348)

BEX| 139,281 215,578 139,281 215,578

PSS 83,015 125,480

LR & Wald ZH EA2¢ 892, 19%** 783.29%** 746,15 706.89***
[0.000] [0.000] [0.000] [0.000]

FN) () e ﬂﬁgxw\m [ ]ore p-3tY.

2) ¥ K K2 1%, 5%, 10% +E0IM SAH2ZE R

3) WEHD\‘— 20153 0| 7|7<0I 2015 ‘0’, 2018 1’

4) NEHole +=H0| 7|ZY: 4= 1 GEHE 2, 3HE 3, 5HE 4 LA 5 HMFE 6
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(E 4-3) FHEM FH Zo: JHAWE0| MEIE XS O/X|= I
Hed (B48H4: 23 FEHEIHOIE J|& x| ZHAChE 7|1&E
AE AMEFtE XENH) Pooled OLS RE FE Pooled OLS RE FE
e 0.00016™** 0.00003*** 0.00001™** 0.00017***  0.00004***  0.00002***
(0.00001)  (0.00000)  (0.00000) (0.00000) (0.00000) (0.00000)
BieE 0.00013***  0.00001** —0.00001** 0.00009***  0.00001*** —0.00000
(0.00001)  (0.00000)  (0.00000) (0.00000) (0.00000) (0.00000)
iR X SAZXt 0.00021*** 0.00009*** 0.00006™**  0.00007***  0.00005***  0.00004***
(0.00001)  (0.00001)  (0.00001) (0.00001) (0.00000) (0.00000)
B X XMAZXt 0.00036***  0.00022*** 0.00020***  0.00035***  0.00028***  0.00026™**
(0.00003) (0.00002)  (0.00002) (0.00002) (0.00001) (0.00001)
BEMGE X SLMEXt 0.00021*** 0.00008*** 0.00005***  0.00020***  0.00007***  0.00004***
(0.00001)  (0.00001)  (0.00001) (0.00001) (0.00001) (0.00001)
BEMGE X NAMESKt —0.00004**  —0.00001 —0.00001 —0.00003*** —0.00003*** —0.00004***
(0.00002)  (0.00001)  (0.00001) (0.00001) (0.00001) (0.00001)
AEXHHO| (TALEX} Chd])
— SAMEX} —0.385%**  —0.318** —0235*** —0.394*** —0.321%** —0.237***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
— XAIEXt —0.566™**  —0.634*** —0.550™** —0.582*** —0.643*** —0.556***
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
20 ARAE 0.935*** 0.466™*** 0.258*** 0.920*** 0.464*** 0.255%**
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
A 0.065™** 0.141%** 0.322%** 0.065%** 0.140%** 0.321%**
(0.001) (0.001) (0.002) (0.001) (0.001) (0.002)
™ AMZ —0.001***  —0.002*** —0.003*** —0.001*** —0.002*** —0.003***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A 0, o: 1) 0.090*** —-0.010* 0.092*** —0.009*
(0.003) (0.005) (0.003) (0.005)
H=r{0| (20131 ChHI)
— 20144 0.061*** 0.087*** —0.010™** 0.061*** 0.087*** —0.010™**
(0.004) (0.003) (0.002) (0.004) (0.003) (0.002)
— 20154 0.140™** 0.186™** —0.012™** 0.138*** 0.185*** —0.012***
(0.004) (0.003) (0.002) (0.004) (0.003) (0.002)
— 20164 0.230™** 0.285*** —0.014*** 0.227*** 0.284*** —0.015™**
(0.004) (0.003) (0.002) (0.004) (0.003) (0.002)
— 20174 0.317*** 0.386™** —0.012™** 0.313*** 0.385*** —0.012***
(0.004) (0.003) (0.002) (0.004) (0.003) (0.002)
— 20184 0.406™** 0.491*** 0.4071%** 0.490™**
(0.004) (0.003) (0.004) (0.003)
XS o] (=3 chd])
— guhA —0.122%*  —0.124** —0.066™** —0.121*** —0.124*** —0.065***
(0.003) (0.005) (0.009) (0.003) (0.005) (0.009)
— S<HA —0.110**  —0.122** —0.070™** —0.112*** —0.123*** —0.070***
(0.004) (0.007) (0.011) (0.004) (0.007) (0.011)
- S3# —0.057***  —0.065™* —0.038*** —0.058*** —0.066™** —0.038***
(0.004) (0.006) (0.009) (0.004) (0.006) (0.009)
- JedA —0.035%**  —0.047*** —0.023 —0.037*** —0.047*** -0.022
(0.008) (0.011) (0.016) (0.008) (0.011) (0.016)
- H=# 0.113%** 0.012 —0.060** 0.104*** 0.009 —0.064**
(0.012) (0.018) (0.025) (0.012) (0.018) (0.025)
A=t —1.913%*  —0.991*** 5 541*** —1.830™** —0.966™** —5.515%**
(0.019) (0.024) (0.041) (0.019) (0.023) (0.041)
HEX| 5 924,818 924,818 924,818 924,818 924,818 924,818
xE 2 188,779 188,779 188,779 188,779
Hausman & EA|= 22,820.82%** 23,075.56™**
[0.000] [0.000]
SN () A2 BE0|H, [ ] A2 p-AUY.
2) XX MK e ZbZE 1%, 5%, 10% +FHM EANMOZ R9/E
3) MEXt gole TAEX 7|&Y. MEX Hol(TAEX} 1, SABXL 2, MAEX} 3)
4) Az gols 2015E0] 7|12 20154 ‘0, 20184 1’
5) XGGols =20 7|2 : 423 1, g 2 sHE 3, SHE 4 ZYA 5, HxE 6
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o r AnE 95 Aol el 3l o= Heln:

w RN At Gelshs uiE Feishe, 24 f9u fEo] AnlxEe] n)X:
ol AL wheh AEHY 5 ek Folek 71, ZARAe] AFaelt 71ER
A7k Hold A5 AGEFO| WS Y RAS BEA AuE F7PL ur A
S s ekl Zloleh AF HARA Z7H E3bE 0] ao] T2 Aoleh
e T W, AT AR F7 EBE ANAC AujAE F7 ESE 2o
S 9ee HolETk STk 53] AgAIHeredit consmintgo] AT S It FAAE
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3 JARAe] Z7MAP Estsis 5 weke] 2Xedo] ek ok ShARr ek
o JARY BA AT R4S @A BOE AARAY olsh g SehH 54
(dynamic feaure 2 T}OISH ©] A QTR Bk 20159 S-SR LI A
B DBE TEstol Setel JARAS] BelA BAT T GRS FUHOR wekt A
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HAZEA vl Qo18), HARADBY olsle B, 2ABAYR 09U, FFLY
pp. 16-48.
= A - FRE 2017), A3 AR 2ol v G, FEEEdE i we
£ g A 2 diE AEFY AA, $95F H, KIF AFFA, 201701, =g
5 AT+
¥ 008), SEutet ZHAIY A AMAC] digh w3 Frk nAARE FAHOE,
Mimeo.

Y- B 2017), v 7HAY FEA FAEG dEo] digt £4, SAAE, Al
229 A4z, FAZA, pp. 50-74.
- o5 2019), FAFS £ ¥ 75 AR die HEE ol&e AhFEA HEAAL
BAEA, S&A4A, A22H X]ZE pp. 5-41.
54 (2017), “2bE HEARS o &Y FEHHEAE AA & Bt ¢4, BOK
AR A2017-6%, T3
018), “7HAd= F=a9 9 %%?j?_% eI ALY AFE SHLR”,
BOK ZAA AT A|2018-5%, G++23).
- A Aeh e (2019), ASDB 5 <
A HSEY 2017), dEA S
INSIGHT, Vol. 11, S+ 4 B 312359
A

St 28 AAEA T (2017), 7HARANDB AEAR, WEAR.
FES - AL 0G5 2010), THRICB ARE o] &F Vet THAY R &

A, Tk ALy, A2 Al43, pp. 1-34.

- Bhutta, N. (2015), The Ins and Outs of Mortgage Debt During the Housing Boom and Bust,
Vol. 76, pp. 284-298, Journal of Monetary Economics.

- Dynan, K E. and D.L. Kohn (2007) "The Rise in U.S. Houschold Indebtedness: Causes and
Consequences,”" paper prepared for the Reserve Bank of Australia Conference 2007.

- Habibullah, Shah, Smith, and Azman-Saini (2006), "Testing Liquidity Constraints in 10 Asian
Developing Countries: An Error-Correction Model Approach," Applied Econonsics, Vol.
38, pp. 2535-2543.

- Karasulu, M. (1991), "Stress Testing Household Debt in Korea," IMF Waorking Paper 08/255.
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- Mian A. and A. Sufi (2009), The Consequences of Mortgage Credit Expansion: Evidence from
the US. Mortgage Default Crisis, The Quarterly Journal of Economics, Vol. 124,
Issue 4, November, pp. 1449-1496.

- Mian A. and A. Sufi (2011), House Prices, Home Equity-Based Borrowing, and the US
Household Leverage Crisis, AMERICAN ECONOMIC REVIEW Vol. 101, No. 5,
August, pp. 2132-2156.
(2015), House of Debt, The University of Chicago Press.

- Price, F. J. Beckers and G. L. Cava (2019), The Effect of Mortgage Debt on Consumer
Spending: Evidence from Household-level Data, Research Discussion Paper, RDP
2019-06, Reserve Bank of Australia.

- Song, S (2019), The Cash-Flow Channel of Monetary Policy, BOK 7 A &1 2019-20&

- UBS (2018), Shifting Asia: The Road to Cashless Societies, UBS Chief Investment Office

GWM Independent Investment Research.
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AfE|2A L X2
(social networks)

HHeHLHS X2
(traditional business systems)

ARECIE Y Xt2
(internet of things)

+ A40|C|of (o

cg27 FHE

- ol

. AMEl

. EOEIAP(OEI:I E) —
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M

« OIE{Lll Z4AH

+ 2HtY ool
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A2 EQE 5) - 3371 MuRiE * AllAf Cjo]E
R ENE (THMIA)
- EXts3t
+ 71 MAXtR - 71%/2g MM
oA AH2f — WS/
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o5 = Shl
— TXpARqaH - 2ol/aME
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- 21
- g=za
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ZX: UNECE(2013), Classification of Types of Big Data

BE 2 7IRA B 3 A

*ojgo] Bz 0 vhelsle] AlRE)] AAHE 20059 B o] 59

F8 W8= 4

Al7| Mo 2 LHE
* MBI F7oPEnt B4 £I|AXE ISt ESAKIE St
2005 | 831 -2 HRM W A=A Ash: S 0.15%— 2009EMK| 1.0%= 214
: — FEEHE M £I7|XY oMEFENE X9 HiXt L= 30M 0|2t O|EXH] DTIE
40% O|5tE Mg, O|EXHe FHHEZX
230 |0 BEAHZ ('05.8.31 Z=X| XS
: —E7|XY Wi 6 =1t oHItE FI=A CHEA| DTl 40% XS
+ SEHGHCNE 2|AT 2| 25t CHAY
2006 _(gecr; 23) E71XY LTV A slef* M 4 HX|: 60— 40%
11.15 10 - 62 =at M FEHY
— HI28 LTV A %’;’s} 60~70%—50%0|LH (Tt 10 =1} - 62 O|L OIIIELE 60% XE)
—DTI HM2He| stlf: £7|X|Y 62 X1} OHIIE + £ £7|0tEX|7 62 X1} OHItE
- FEO 2lA3EE gir(’oeﬂ 15) H2tCHjaH
—E7|X|Y 24 ol FEHO X0l et tiE 24 =4 R
2007 | 1.11 -S2UE AAF & "*9 7|2 Sl 28— 8712
*EIXYN sY P‘ SE 1A HS
-2 Fgd gzwgn & M Y HIE S4 — A X7 B
+ ZHI9I7] Seich=y
11.3 —ZE 37 2 FHEIXY Y £I|HEX|T SHA, EXIFIIX|Y SHA|, L=l HIZM HERA
HX|, MHSE AFHA o|FH|E &3t 50| =gt
2008
c 28917 S50
1218 | —FEH Q7] 2 AHX|7|Zt SHE FEWVA SIEHE ofE Het BHE O iEZ2| §2lE) &S
£ X34 XHE' A5t Si(1d — 3ok
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- 28 o) 2lAaapa| Aot (7.7 AlH)
7.6 —MEiA XY SEHME, N, F7) ® XY
—4H ®X|Y LTV L3k 60%—50% O|LH
2009 | g4 |- ¥ FEU 2lAIw3| I I} K= (9.7 AR
: — DTl MEAXIY &l: E7|X(H(TL3PH)—+=H(MS, QIN, Z7)) HIE7| XY =&t
* HISWH Rgciofl O 2laapil Y AU (10122 AR
10.8 2EHEME, QIF, A7) MXIY LTV ZsHEE: 60%—50% 0|, ME=28 70%—60%)
~ DTl MBCHA: +=2 HIE7|XISIX| Bf
o AR FEHFE) FASHEIOH
- A2 %,“5*3?(AL. e anh) 2 R7|XY XE = HQl MX|Ho| RFEH 2 1717 13E
2010 | 8.29 Xt tHEof| skl DTIZ LTV StELHOf |A1 2 122 2F (OT StAIN X))
— CiAIEd St 624 o5t — 921® 0|5t
— Mo{Z|E FEHTRIXE AM L 2 %vm ESSPI= NS
o SO YA AMA|R OFA5} Hiot mEt
113 | T HI 2818 Zef 1300717, 33 HQ F3% 0|2UBY 2554717 33
) — A MSRE] | CRMICHE |, "71% QU|AEIY FEHT|ZH(HE|2%) ?j“xl—‘l StA| EEX|H
- 712 MRS tETE S, 67H0lY PREUR HEEY HX|
2011 o FEHZ{EH M5} dot 2 ATl SME FOHY X|Rldfot
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50

RE 6 ALN: 24FAF
(BE 6a) ZTZH Y A J|&2EAZ

A= M BER e f_ﬁ EENA Qo 4
FEHCRIIE(AT=1) 205,258 0.0 0.1 0.0 1.0

o5 FEHCIHIIS(AITH=1) 205,258 0.0 0.2 0.0 1.0

™ 0, of: 1 205,258 0.5 0.5 0.0 1.0

20154 A 205,258 45.4 16.1 18.0 115.0
MEFS 205,258 802.9 125.8 0.0 949.0
AEAS(MEE #) 205,258 307.9 156.0 0.0 1,504.1

x| 177,563 1.9 1.2 1.0 6.0
FEHGHIE(LH=1) 217,546 0.0 0.1 0.0 1.0

ST EIE(MT=1) 217,546 0.0 0.2 0.0 1.0

ML 0, of: 1) 217,546 0.5 0.5 0.0 1.0

20184 AH 217,546 46.8 16.7 18.0 114.0
MEFS 217,546 813.2 127.8 0.0 953.0
AHEAS(HL F) 217,546 297.5 165.3 00 95275

x| 188,398 1.9 1.2 1.0 6.0
FEHRE S (A =1) 422,804 0.0 0.1 0.0 1.0
TSR E(MT=1) 422,804 0.0 0.2 0.0 1.0

20154 AE((H: 0, of: 1) 422,804 0.5 0.5 0.0 1.0
EL A 422,804 46.1 16.4 18.0 115.0
20185 MBES 422804 808.2 127.0 0.0 953.0
AHEAS(HL B) 422,804 302.6 160.9 00 95275

x| 365,961 1.9 1.2 1.0 6.0
F1) K%Y A2 AZHEME, QM ZVIE)2 1 GHARM, U, 24 =2, FH)2 2 sHUEF ME, L)L

3 SFUUH B, 5E, M3)2 4 ZHAZYL 5 AFHREZF)S 6Y.
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S8l JIARRIDR S 285

TR SEE Y G

(R E 6b) 3HEN 2 oA J|=EA
A= Ha HEX > T f_ﬁ EJESAY Z[cHat

7t AR AEIIE O|8AM(MEH B) 195,400 116.7 300.5 —33.5 74,1384
AE((H: 0, of: 1) 195,400 0.5 0.5 0.0 1.0

= 195,400 442 15.5 18.0 113.0

o MBS 195,400 1.8 0.7 1.0 3.0
20134 FEHLIEHE UMD 2) 187,851 27.6 210.6 0.0 20,488.0
T FHIHACHE QUKD ®) 187,851 54.5 452.6 0.0 133,368.0
FEHEHIE RE(ADE &) 195,400 22.1 195.0 0.0 14,550.0
HH7HAE RENTE &) 195,400 417 306.3 0.0 70,050.0
AEAS(MTE ) 195,400 315.2 156.0 00 1,5274

x| 166,227 1.9 1.2 1.0 6.0

HZh AR AMZItE o|8AM(MTE §) 203,081 119.6 3646 —116.6 92,803.6
AY(E: 0, of: 1) 203,081 0.5 0.5 0.0 1.0

il 203,081 445 15.8 17.0 114.0

Hd MESE 203,081 1.7 0.7 1.0 3.0
201414 FEHEEHE (AT &) 194,837 32.2 233.9 0.0 17,900.0
T FAIPACHE QUKD ¥) 194,837 59.4 346.4 0.0 45,000.0
FEHEHIE REATE &) 203,081 22.4 196.9 0.0 17,000.0
HH7HAE RERTE 2) 203,081 41.4 455.9 0.0 133,606.0
AZIAS(ADE ) 203,081 311.2 154.7 00 15125

x| 175,194 1.9 1.2 1.0 6.0

HZH AR AMRIIE 0|AM(MBE J) 207,797 125.4 305.6 -35.0 64,256.6
Mg 0, Of: 1) 207,797 0.5 0.5 0.0 1.0

o 207,797 45.1 16.2 18.0 115.0

Hd MESE 207,797 17 0.7 1.0 3.0
201544 FEHEEIE UMD &) 201,888 40.1 282.6 0.0 22,000.0
HAHZHAHE ST &) 201,888 73.3 416.5 0.0 47,555.0
FEHEHIE RERTE &) 207,797 23.2 200.9 0.0 32370.0
HH7HAE RE(NTE 2) 207,797 413 352.6 0.0 77,370.0
AEAS(NEE ) 207,797 306.7 158.8 0.0 11,4988

x| 180,909 1.9 1.2 1.0 6.0

ozt AR MEIIE O|SW(MEE B) 211,542 133.7 336.4 -12.9 67,560.0
A 0, of: 1) 211,542 0.5 0.5 0.0 1.0

il 211,642 455 16.4 17.0 116.0

o MESE 211,542 1.6 0.7 1.0 3.0
201644 FEHEIEHE UMD &) 206,638 38.8 276.2 0.0 18,200.0
T FAIPACHE SUMDH ¥) 206,638 75.4 4386 0.0 43,684.0
FEHLIEHE RE(ATE 2) 211,542 22.1 190.8 0.0 14,280.0
HHI7HAChE RS0 &) 211,542 41,0 297.4 0.0 34,500.0
AZAS(ATE ) 211,542 303.0 163.5 0.0 97499

x| 183,382 1.9 1.2 1.0 6.0
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(A£)

il HaY HEX| &> HHE mx} ESESAY Z|cHEt

ozt AR MEIIE o|ZW(MEE Bl) 215,616 141.9 391.8 —76.1 95,554.0
Mg 0, of: 1) 215,616 0.5 0.5 0.0 1.0
il 215,616 46.0 16.6 18.0 113.0
o MESE 215,616 1.6 0.7 1.0 3.0
201744 FHEHIES FAURNELH 2) 210,327 33.6 2535 0.0 27,730.0
HH7HAE RUNTE 2) 210,327 68.4 363.0 0.0 27,903.0
FEHLEHIE RE(ATH 2) 215,616 24.1 217.6 0.0 31,7150
HH7HAIE RE(ATE 2) 215,616 45.0 322.1 0.0 50,2150
HEAS(MEE 2) 215,616 300.3 164.9 00 96117
x| 186,735 1.9 1.2 1.0 6.0
A7 ARl AMRItE o|2oH(AlTE &) 219,356 150.9 406.2 —725 95,4766
Mg 0, 0f: 1) 219,356 0.5 0.5 0.0 1.0
= 219,356 46.2 16.6 18.0 110.0
gn M8sSE 219,356 1.6 0.7 1.0 3.0
20184 FEHLIEHE UMD 2) 213,711 29.0 219.0 0.0 15,000.0
HH7HAE RU(NTE &) 213,711 66.6 350.9 0.0 22,294.0
FEISHINE QE(NT B) 219,356 25.5 223.2 0.0 27,730.0
HHI7HACHE RS &) 219,356 46.5 306.8 0.0 32,0250
AEAE(NDE #) 219,356 298.1 165.3 0.0 94430
x| 187,923 1.9 1.2 1.0 6.0
7t AR MZEFIE o|M(MTE ) 1,252,792 131.8 3545 —116.6 95554.0
Mg 0, 0f: 1) 1,252,792 0.5 0.5 0.0 1.0
Hd 1,252,792 453 16.2 17.0 116.0
md AMREZ 1,252,792 1.7 0.7 1.0 3.0
2013~ FEHHEIIE UKL &) 1,215,252 33.6 247.9 0.0 27,730.0
20184  AMH7IACHE QUKD 2) 1,215,252 66.5 396.2 0.0 133,368.0
FHCHIIE ST B) 1,252,792 23.3 204.8 0.0 323700
7S S50 &) 1,252,792 42.9 3438 0.0 133,606.0
AZIAS(ADE ) 1,252,792 305.5 160.8 0.0 97499
x| 1,080,370 1.9 1.2 1.0 6.0

) B ARS3 42 1A 1 BAE 2 HAE 3Y
2) Kol A2 LEH(ME, A, ZAVIE)S 1 GHBERM OF, 24 A2 FdH)2 2 SHHEFF, ME, ML)

3 EHEME 22 24 NB)2 4 ZAHLYL 5 HEAHZF)L 6Y
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