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EBE PR SE (B ~ B o7, 6T, RuERET kI > T, #mkiZaniicd 2 <&
EWV Y iERmOSHURBAR O T —~ L0 | TANLAICHE i b &7z ) ANER OBRFEFHEE D (ki)
R0, KREBTH CTlI7Ze <. PR OISV (EE AT 27—~ & L T& 7z,
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o | AR [ETEAR [ AL 12 ::ﬁﬁb

(TGN PN (%) 10
1949 | 54, 167 5, 765 10. 6% 3
1978 | 96,259 | 17, 245 17. 9% B
1988 | 111,026 | 28,661 25. 8% S
1998 | 124,761 | 41,608 33. 4%
2008 | 132,802 | 62, 403 47, 0% o

1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

2011 | 134,735 | 69,079 51. 3% .
2014 | 136,782 | 74,916 54. 8%
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ZESITHECEDOM R L e - T, 1998 FICTEFHEFHEER S (s S, FRE G
B, EEEEEGHEEIC ] 200 biv, EFRIE R IE B SRR g EE, Gt o B Ry
IRFERE. RRBE ATREZRJE BRERIE . BRUE L BRI, BIRO WA R TR EOEMOES & Fli L T&
2o 2003 FEICITTEFRBEEUFZES] LUd, BEESL. TRHE] O 2 XFRHIBRS D ICE-
TWn5,

L7z o> T, EFHEEEESNEHEDO D U H—r3— b Lo FBRBEFHAE L, LTH GLEE
DEFEZL D) S D A FIFTHD DD, ZRENDORARIZEN T, REBSOEENTIE - T
W5, FFIZ 1998 FELIRRIZ I TUE, FEBRO[E - F ) (o] G ) FERCER K v X, Bt k)
\H A FEFHESRCBOR DA T r—a UIRRO LN TV EF 2D,

INHDZ END, ENENORRIZI T 2 HUBAFE O K & 2 I LT, FEMRIZSE S

-62-



F7A4FI - LiR—F

W EFEEATV, BURT —~<IZk LT, BRSO DOA 7y MEIfF L2 2 ENBiETX 5,

YLD Z &t mEOBRFEGHE (5 F51HE) & BAFSREREE 2 OE., I 51T, FERB
fats (BT KA SR & GDP iR R) & Dxtbb & X 3-2 (TR,

ETEEA FAR ER BIAR FEAR E+R ENPN F12R F13R
F 1981-85 | 1986-90 | 1991-95 | 1996-2000| 2001-05 [ 2006-10 [ 2011-15 | 2016-20
EEEER e i LR, R g B
7 b b | B2 by E3 (s CEES S
gk AT 72 [ o kRS 5
X . : Hilsk i o> s
A - TkbeEH |/ R A AR o Y o
OGBS | |SOEBRA RN 8 5 O [ PN B e e |BREBEEHOUGE
: ; o BAETRIRE DU | oy e e oy [HOAR B R |
PR RERE BEOME g | et T e ] [
THipshs) | e
BH e AT LR T RIS X D B R
Ly T BN - A % 7 B R
60% LAV TO TR
50% AT OB S R

FEERDAR T |- sBeah i o0 B 6 ks

40%

30%
——GDPREHR ———#WmAAR

20% (%) (%)
10% \/\/—\_/\’_/_/\/\
0%
1980 1985 1990 1995 2000 2005 2010 2014

X3-2 MERELDER LFARATHDARDOR IR

3.2 IS BAR A~ DRTEFHA 2\

3.2.1 REITODS Y FORENA N b+

W B RIFIZ OV TR, BENEDL LU T OISO EREHFRER S,

— IR S BT (M )

—IfprE BT EHE GEME) (1) (2)

—IfprE BB E GERE ) (D) (2)

—iErd CRORE ) @B R IR 3

— Ve 25 BRFE E T (PETHT )

MERITEANIC e =7 NEETHY 7 r Y27 FOBETFES 74—V T 4
DRI TS, MEEZRETH LD THD, LorL, RSP HERIL. 77 FFR%E
HoTHEBYTHY, SETLIERORMNE, EOXH 770y =7 baERTLHNERD T, &
I ERBEEHPOREODLENIEDTHoT,

MR BB &V D RERT —< IR LT, BEESheT vy =2 ME, B TIEAES
LT DN TERL L BRI, WM ERSEEE] LW ) RER ANy F—URHE S, BE
P& SR o Ny =M a7 T MRNEROBITET VL B0 | xR 3 kI G
3T TR, 1990~1995 4F) IZERH STz,

Z 2T, BRI O FHEER DI BTN T, BE D 5 BEFHINEI AR 8 (Economic Internal
Rate of Return, EIRR) 6, #ED~7 R E2METLZ L ETD,

-63-



hEICE T 2R SRR BERE O R O

%33 EmEARRIO Y FOBE
s FEE 2 HLAfEK | FIRR EIRR | 8% 3t
(fEM) (=M (%) (%) R

ARz 53. 98 25. 89 4.0 N/A 2001
ﬁﬁﬁ%(l)(z) 54. 85 28.21 5.0 N/A 2001
giﬁégéééég%%ﬁgﬁgﬁgyzﬁésgéé 727.53 169. 82 N/A N/A 2007
FETR S 68. 19 33. 72 6.6 23. 62 2009

ot 904. 55 257. 64
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DT &N D, 2000 FRICRAE LT EARICIER 35 & FERE 905 M D 16% T 145 &M (A4
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YEREE A 5% PN %A 2E P (GRP) JULTH JNE T A ET) HEHAE A ik P % ZE PE (GRP)
HEE| e e R | o [ W21 A | o | H2IE
& TN By (f&75) By & (5 N) By (f&75) By & (5 N) By (f&7t) By
1938 627 | 0.57% 771 0.51% 1988 1988
1989 639 | 0.57% 91| 0.53% 1989 1989
1990 651 | 0.57% 102] 0.55% 1990 1990
1991 662 | 0.57% 121]_0.55% 1991 1991
1992 671 | 0.57% 185] 0. 68% 1992 1992
1993 682 | 0.53% 260] 0. 73% 1993 1993
1994 691 | 0.58% 332] 0. 69% 1994 422 | 0.35% 111] 0.23% 1994 | 2,516 | 2.10%] 938 1.94%
1995 702 | 0.58%] 363 0.59% 1995 427 | 0.35% 143] 0.23% 1995 | 2,551 | 2. 11%] 1,137] 1.86%
1996 714 | 0.58% 390] 0. 54% 1996 432 | 0.35% 170]_0.24% 1996 | 2,579 | 2. 11%] 1,347 1.88%
1997 725 | 0.59%] 411] 0.52% 1997 438 | 0.35% 193] 0.24% 1997 | 2,600 | 2.10%] 1,464 1.84%
1998 733 | 0.59%] 442 0.52% 1998 443 | 0.36% 170] 0. 20% 1998 | 2,603 | 2.09% 1,577 1.86%
1999 743 | 0.59%] 477 0.53% 1999 448 | 0.36% 192] 0.21% 1999 | 2,616 | 2.08% 1,682] 1.87%
2000 761 | 0.60% 527] 0. 53% 2000 447 | 0.35% 213]_0.21% 2000 | 2,627 | 2.07%| 1,952] 1.96%
2001 770 |_0.60% 579 0. 53% 2001 453 | 0.35% 232] 0. 21% 2001 | 2,637 | 2.07%| 2,120] 1.92%
2002 779 | 0.61% 643] 0. 53% 2002 457 | 0.36% 263] 0. 22% 2002 | 2,649 | 2.06%| 2,349] 1.94%
2003 790 | 0.61% 714] 0. 52% 2003 461 | 0.36% _ 308] 0.23% 2003 | 2,659 | 2.06%| 2,662] 1.95%
2004 806 | 0.62%]  820] 0.51% 2004 463 | 0.36% 360] 0. 22% 2004 | 2,662 | 2.05%| 3,122] 1.94%
2005 819 | 0.63%  919] 0.49% 2005 466 | 0.36%] _ 429] 0.23% 2005 | 2,669 | 2.04%| 3,620] 1.95%
2006 833 | 0.63% L, 066] 0.49% 2006 469 | 0.36% 506] 0. 23% 2006 | 2,680 | 2.04%| 4,275] 1.96%
2007 849 | 0.64%| L, 254] 0.47% 2007 480 | 0.36% 593] 0. 22% 2007 | 2,696 | 2.04%| 5,285 1.97%
2008 865 | 0.65% 1,503] 0.47% 2008 485 |_0.36% 593] 0. 19% 2008 | 2,711 | 2.04%| 6,426] 2.03%
2009 880 | 0.66%] 1,654] 0.48% 2009 491 | 0.37% 725] 0. 21% 2009 | 2,720 | 2.04%] 7,279] 2.11%
2010 896 | 0.67%] 2,065] 0.50% 2010 498 | 0.37% _ 831] 0.20% 2010 | 2,724 | 2.03%| 8,668] 2.12%
2011 908 | 0.67% 2,523] 0.52% 2011 502 | 0.37% 1,032] 0.21% 2011 | 2,727 | 2.02%| 10,569] 2. 18%
2012 902 | 0.67% 2,856] 0.53% 2012 509 | 0.38%] 1,256 0.24% 2012 | 2,702 | 2.00%| 11,939] 2.24%
2013 909 | 0.67%] 3,178] 0.54% 2013 508 | 0.37%] 1,614] 0.27% 2013 | 2,679 | 1.97%| 13, 046] 2.22%
2014 916 | 0.67% 3,501] 0.55% 2014 513 | 0.38%] 1,780 0.28% 2014 | 2,671 | 1.95%| 13,803] 2.17%
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