SMEEZXE

ok ¥ (20044) 2
712l A

2010. 10. 4

KREI
s ETHAY






<
<H
10

K

160

o

o2 (NI EEXH

o
e
L .
oF o o | X°
e ™ T X
0 ) o
w | M =% | °
el A A o e
B 3 _IL = B EW
HZ & x| T
© | =H|T | A
— | M| || o
a Ho = | Mo Mo —
T | @
o W = &
o | N g0 | T oTE | R
T | Ik Ho | W Mo | ®
of | | R | o
(=) B B
= N N
2 2
ajo I Gl Gyl )
I N O At
= N N NF
— (O]
o HT
- [ap)
N 8
ﬂ o Wﬁ
— S = ™
< =

—_
X
M|
E x x x x x x x
T |
ﬂ
o
oF
i
e
& o o o
b4 i3 ® | % i
g " oF | T | o |
5 B B < e =
— wo | I | RO | oo | XM
i e Bl B
[ R | B <
L T e o I A - -l B B
Ho W | T | Ho | No | oF | T
T e R T - =R A
BT | o | T R Mo | | Mo
(L I e I A -2 B A o AV
BB | F| || d| R
w5 OB E |00 RN ®







>
OK
0t

0¥

=

1o

El






1. 29 AHF7]s 25 W3t H7t

O 04d FAARY Fad 5% Fol shhs & A4 FF9 vt

= Aoy, & a7t 714 w)
HolA Aol el gl & sHAsete 4
i, o2 A3 & 7EAL A FFel BIATHE
o2 of2¥ o] ofAETFeE AHo] g

S

1.1. & AlZo| =gofl 23 7tzol ZE=HU=L ?

<E 1-1> 9= & Qi Ov] JJEF b5 Qs

el %
kel gib] == vlF
A%k A g
sulge welt | g ag? | 9 we?
2005 42 49 9.2 17.4
2006 25 35 7.8 14.9
2007 1.6 3.0 7.4 15.6
2008 75 9.2 12.8 20.5
2009%) 14.1 16.1 20.3 28.5

2 - =2 - 72 @ S - 109rE /A
A 2% - A Aad#E - 22 - 7472 2D J)E - 10UE])/ YA
D [AArEE + e - A8 - 22 - 7R D JE - 109E]/ A

—



A

]

e U

T—
T

FRat, ol

S

O FooX 7t&&d dEALs A

o

.
file)

23!

1-1>9] WEd 9L 19

-
It

(] <

o
.

HAtha B7] ol

:‘7/]_0

O ‘05

ol

<

A

gy

L

Aoy ‘08 dF} ‘09

=
=

141% 7} <

23!

] 2 A

O AgeFe vso] o FuEo] 7.4%~20.3%°



<E 1-2> 7he8 w4 7hed i

I

ol

e

S| X | 2| N
0 | | m
SIS | D |
NI Q| O] <F
D=2
Qoo | S| —
Q=] 2] m
AN — <t AN
|| <]
QI < | ©f —~
Ol o | on | <
AN — <f [aN]
gl S B IS
S| 0 | | W
Q3D NN
AN — <t a
©OIlL | S| =
QI | m]| o
Sl DI | ©
NN | n | —~

~— ~—~

< | M

~— ~— —
Hl<|o|Z
lgnyd sz
ML & A
r
s o —~
00 do | o m

Ho | Mo | =

—_ —_

N N

oA 7ol wid FoiHo] 10

o olUe} #9 AakE Ao

1-3>& 571
H AujE A AA Zu)E S v

AvA
At

[] <

]

W A

A <]

o
e

NAos WESE HFET YRA

KeN
N

3K

O

—_
110

=

-
T8

b 7t

3|

- Hgan ¢ FA - BE D e+ AIEAN Y

ol

S [ gan ¢ B - R 2 A -

S|
A

A&7 A A ]l et

B



o =

3

Ay

-

4

A el H A

}

ki

o] “05~09

=

pL

< 2437 g8 2.

o]zt 7] o

R
5]

FaEd

Zro] wjd

5

=
4 ol

=

<¥ 1-3> 9

; il
}HJ Fou e & e ol
WO o =T o © = 0
_ au o o g !
< = BE I = T o mﬁ N = ° 1%_ - M ~ P
¥ 0 || o , N o W T B N %O ‘..*\A_V.W
: T oEey =% S of
s wE e T
szlzi3zz sl Yo Ex - R
S8ls|s|g|lg|e R A+ M_M 1, o E S " 2 o e
< | 0 | & NI 0 R e = 2 4
0 © | © o X T By < = Al
= g5 2|3 4 g - o = 15 A ojo
S R s Pek STyuw T
— ol T ,UF #i £ i o El
. - - ~ 00 % o ﬂvﬂ” fo N 4 c I 0 wA‘.* ol N
S |f|g|gg|8| 2 F &K o Tow Ted ¢
& s = = Tl ® o " m
B D 2N W B R T )
© | 10 “Hutgn = o = i Aut )
© e O I D= a mo X Nt Ax o ~ X0 El *
S 1R 2|55 = B 53 K 10 < B oy
S R Te R N = o B pin e Ifm < WoE
= T~ o% JH EO .ul EO C,._ \W_DH o °
222 225 3| THateqn BT S R
— o3 )| — )
m /Am % % S BN o0 ,.m% ny o:__ 1Mua _ﬂyl FL w__l_._ WUO < Jﬂ_ X Ho«vu -
g S - e T
o8 o N b G0 R i &3
3|5 | o IO Lws A& %
M| % < 4 r o uy =
SRR & B ow o A S do g T B - X
EIRE = o D 2R E LT o
3| | = N ER o B T = T KT R T
IR | a|d| ma i g = o Mo T
g 5 || o T XK A z In
2|z LT WE g Frwnewl @
R oo Ew_mi%omﬁ% %%@lmﬂ%ﬁrﬂ. L
21T F2s | BELRELDE Zrza,
BT EZE SR _
o X _



o
oR

+

<E 1-4> 5871 & 714 (B 5)

: ¥/80kg, %

w9

2009

142,360

-12.3

2008

162,312

7.6

2007

150,813

2.1

2006

147722

5.6

2005

139,943

M
g

7 &

o
(-

{Jo
_

A A g A

Eis

ze

i

o]

)]
FL
=
o
N
TH
)

)
~
file)
4o
wAO

N

ARk & 7}

o]
.

1-1> FZ)E o] XA HIAT= A

<3t

7K

(]
=

Y Ais s7kek 7t

—_
110

o

A
= 4

(] 09d% & 7140

J]

FTEAE FHE ¢S G3ER7] W

A& 715l Al

of we}t 7kAe] AR EH=

o

o A~ L
2 g4

o

Ak

3

[] o9

AN

o8



=S

2 eol

1.2.

)

==
o

—_—

0

i
Ho
50

\_II.”

!
al7

B

b 2t

S

= AA

CEE

&

of o

o 8 7ho] g

Aol A

—_
o

Ho
\_Il,”

1992~2008 <]

T
T

L

11 7] £13]

e

o
BR
—_
file)

vzel

i
iy

TR

—~
—
N
o)
<A
i
Q
o
[l
(o]
nwu)
=z &
2
M~
o |
_/I\
—~
=3 0
x o
M
©
—
_/I\
5)
g
8 «©
» 3
I
S8

—_
o

I

™
Ny

O 48 S9un FU e FFB] A

ZNEke} AZETFANAN THlE o] 717
1

1-5>0] A A = o]

<i

o?

%

‘_M_W

p

Z e



O 20109 Afole #Hdo] 791E1AYT 26.6kg) 2 F7HE R
AA71A0] 31.0% stetsle Ao FHE.
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(2009)0ll A ==3F th&9 A ol&3t F %+
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FE 700,000 .

O o7]X k=170,083 S 156,583
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H A5 tak
747 dn -0.8634 ~2.092
AR INE R -0.8721 -2.113
=5 gl -0.9066 -2.195
=9 gl -0.9009 -2.176
A5 oy -0.8828 -2.130
A gl -0.8773 -2.116
25 gl -0.9363 ~2.269
2 gl -0.9470 -2.291
‘024 ol F Hn -0.03218 ~4.442
InF 0.1887 11.44
In (£ _, +1,000) 0.004277 2.001
In (E[V,_1,]+1,000) 0.009183 5.696
InC_, -0.07286 -2.687
R? 0.8182
Adj R? 0.7993
b AuE A & A
HEAEA = ¢l Me F87] 2 7140l Wt Z5<
gho] WelA| R HE 7F dobH 25 E HE B ol
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Jehd A %1
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o2 NPT FH4L (L]: - +5lnp+mn(zgop)+

AN A = L/,2 = BH oH = W AEE NS GE,

19} el A 40 ‘93~04d FHEFA 088268 WY E BHAHL
02138°] He Aoz FAHUS

MEARAT £9F 09 AR 2 AW} WEA
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- AEeeo9)l wem AV o556 N0, -

In(156.583/p)  0.06 ALl
0.06 2 = ALs.
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- p =148,630, A = 0.8748, E[V] = 38,778

— d, = 0.8388, N(d,) = 0.7992 —
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& o Zid & 7hFel 14 Fsstd 10a 9 2
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A ETY AAAAERE SAs] A 099 AAE 1 H
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AL = L, X v-(In 65,359 4+ 1,000] — In [1,000]) = 18,122ha
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MRSl gaaaqes| amequs
nYH B 1 B )
(£1/10a) o !

2006 89,600 72,239 -

2007 50,056 69,930 -
7%/10a

2008 37,272 69,307 -

2009 7,822 65,399 -

2006 79,654 82,599 -509

2007 41,915 79,920 -1,042
8%F/10a

2008 30,248 79,208 -1,311

2009 5,477 74,697 -2,297

2006 69,913 92,879 -1,200

2007 34,378 89,910 -2,330
97F/10a

2008 23,965 89,109 -2,891

2009 3,704 84,034 -4,761

2006 60,460 103,199 -2,076

2007 27,546 99,900 -3,870
10%H/10a

2008 18,486 99,010 -4,738

2009 2,413 93,371 =7,287
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A= AH ¢d &
& =T 158 421 67
H| & 245 65.2 104
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<E 3-1> AFA5) mE A3Ae Fs4 B

7} A 7= AEEF D
2R (X ) 8]—3—3—,(%) P[X=2X,] | Z3AF2 | Zgoz 3122
At (RHE)

1.00 0.0 0.50 0.029 13.1
1.01 -14 0.45 0.024 10.8
1.02 -2.8 0.39 0.020 9.0
1.03 -4.3 0.34 0.017 .7
1.04 2.7 0.29 0.014 6.3
1.05 -7.1 0.25 0.011 5.0
1.06 -85 0.21 0.009 4.1
1.07 -9.9 0.17 0.007 3.2
1.08 -114 0.14 0.005 2.3
1.09 -12.8 0.11 0.004 1.8
1.10 -14.2 0.09 0.003 14

O

At E2HE 5000709 ARE FESHe] AN A<
[e)

AFS AS0E O R AT ASo] Bap]
MRS AT 14200 ol AZ AT 0.1FJEHR Gl o
2} 7148 1R%EJEHN 31t He AY.

2tk 2] 4=9] ®FH2F7E 0.07303(1960 3 F-E 20093 Fot 2R+
BAGFEZHE Holus AgAFY FFEHANC|AL HFEES 0
oAl HEE W, &4 AZA g ool yEhg FELS <3 3-1>9
A 3 A Dol XMHO% A=

% 25%7F =il A&AF7E 11002 AT o]
3, AR5 1108 & FELS 9% AL HE Ao

AA 2 g shd, 28457} 1.059]
= al, o] B¢

7
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5 FEZXE Yeye FaAFdN AZA S oo He 2t
AgE W A o T S % VHBeE g Zo] 4
oz yetd F &

E[EX] = E[Max (0, X— X )]

A7IM x= ATEEFBAF Fd=1, AZAF REUA =
0.07303)2 ©]&3le] 23 500079 ZAFAFE)L, x, = A9
Fold A WA o] oz x ol FAgAgold FRrt 54
AEste 7IEol He AIAFE e, px = VIdEHE 54
Ae AZAFE UEd A
d& 5o, AFAF7E 1050101 AH7F 1.065 Holxes A
T SEAEIT & o, A AFAF7E 1.055 2HH %
Het= E AR SEAES sk, 1.059 PxA Xed 59
AES oA A He B9
o] AF HHFAHo= XIS 0.0117F HAF7F EHAES e
Aoz e 4 a1, AZAF7E 19w BabFo] 4309 =(F
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2 8 T s
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= =
1, d P SHES SRATHTT S, A4RAF 105013
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¥ 2-1. 4y NEF ¥

ok

PR

OH
el 0 /4 =80kg

n!

T3 2006 2006 2007 2008 2009
F87] ANA7HAA) 14008 | 147715 | 150810 | 162307 | 142360
A83p) 4 9836 | 145/ | 1145 | 1145 | 1153%6
T HE | 15710 7537 4907 0 | 1208
E7EHNC=A+B) | 165574 | 166727 | 167,192 | 17372 | 165924

5327H(D) 170,083

C/D(%) 973 | ®O | RV3 | 122 | 976

g TEAE, wAEF A8, 20103

O 2009 8t7] A7kAol AdE 7|l wis) 123% st&tstloyt s7t
FH7HAL 45% stgtshe dHel 13

J8 2-1. AE7H Y sotF71d HEE

9/% 280kg
200,000
190,000 -
180,000 -
571441712
170,000 . = (3,9%)
160,000 - (0.8%) (0.3%) (-4.5%)
150,000 A (7.6%) A|EH7HA
140,000 - . (2.2%) B
} (5.5%) (-12.3%)
130,000 -
120,000 -
110,000 -
100,000 . . . . .
2005 2006 2007 2008 2009 A
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FREE AR .
e | WA | AR | s | 8 | Agd | oo

@Az | G | @) | @3 | G | @ | O
2006 1,033 1,007 6,038 ed! 90 9,007 15,045
2006 1,060 1,024 7,168 1,000 Bl 4371 11,539
2007 1,077 1,018 7,120 1,016 932 2,791 9911
2008 1,097 1,013 7118 1,025 920 - 7118
2009 66 393 6,328 315 09 5,95 12,273

AT THAL, BAET AT, 2003

O e vdd A T AAHAEA dal WenS, dAz v
ITh= SHEC] 59.9% = 7HE =A yEh AAEAC U 57t
o ME=T} £ o2 AR (B TS, 2006)
- AT #d BA FolM FEAE GHHVIE SWshe ARl
tish, &5Ake} 23.6%7F A=A Ao AA
22. THHE, =X =HMEct A& =H =S50 7
O HTEo] 200090 =RHET 27h stEst oy AS5Ad BTt
A s7rrFA S A
37 2-2. WA, S7tF 7t (4IHAH+X|d7) 38
2l/%8580kg
200,000
180,000 | 5714551714
160,000
140,000
R

120,000 [
100,000
80,000
60,000

40,000 | €— OiH|

20,000 [ [
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3. ARHY FE 59 FAY BT
 FEHoIY MEMe HEgoz BIY

O AABAZ A3 7HAWF BAG] FFEHAE0 dAHHER
FzzAo] AAHTE vl o] A7|H
- EUbe JMAS VEeR Au HES HEs)
dold Aale] G A Ferhe oA
- 59 AAFANME SHAAAZ AN HBAZ 25 AHYAAF
T AYow AABAE HAFTHHolgE 94

O HEHEF XFZHo] A 7} |Fgomg Aga 39S %
gcte vd, ZFEF AFZAd g3 Fr1Y o8] H=
- AREA =] FAIRE =] FHYE Apcto| x|l A FIRZ}
AA 3 A e 7HEAAAE A 58 133 AHo|e
- AN AT FFETEY Z 2dY
O 3-1. A H MM AZAHZE YD FO
Mot AHIZH(AE) MIH(HE)
6,000 r - 2,500

LS

5,500 4 2,100

5,000 1 1,700

4,500

|IIIII | 1,300

“ ..mffllrrrrrl :

06 '08(FA)10(FH)

4,000

3,500

3,000
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O “AAE 5o HAN I HE” ¥ A10Fe dAY 2x/14ES
201247 A 7 A -8
- 20123 Ak o]
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filo
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— A
- NdB= FR7H4 =24 o] WEekA kol el W3 =

- oz ArlAo] stgEls H|euE ERslAL &ehe & qos
s e

- 109 & A= 19901 385 585104 2009 0l= 625
49709102 AT 2.6%4 &

JOF 3-2. 4 YAe| HE F0]

Hl/10a ’8%/8?;90
700

650 1 105
600 1 100
550 1 95
500 1 90
450 | 1 85
400 1 1 80
350 1 75
300 1 1 70
250 1 65
200 ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; 60

'90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09
Ag A

_45_



_46_

O 7IFHE(001~03 )l Hls) =37t stgrgo] A=714 stgs
o A vErd.
- 20089 AFIMAL VEUREG 27% Aoy 23vtAe
2.5% sttt
O ¥7he ZXHow Wiss Ao Vol xINAL VEow
sh= o] gl Holgtar F7o] A7
- AFNAL RPC 5 #5QA Y ol Sol xFH Aoz A ¥
R As Be)h B S ole(EET e, 2004)
JF 3-3. A MRn =314 # U1 HEE
<FH 7H> <E=F 7HE>
9/% 280k 2/Z540kg
170,000 60,000
2.7% -y
. (274 55,000 (01-0383) (-2.5%)
('01-'034) —
180000 Y
B 50000 (17 92
(-4.5%) ’
(-16.9%) (-17.2%)
150,000 (+6.5%) 45000
(-9.9%)
(-11.4%) 40,000
14000 +
3,000
130,000 30,000
JNFHdE B, 6 0 8 @
F 7)FUEQ001-039) FH7HAE 1579819/80kgd =
A5 A% e B
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E 319z, =Y NEF T sIFHMNA(HIINE)
ol /4 =80kg
Aazgw | 47 | e | 3% | 39 | ax | aw | 3 | 2w
Al &7+4 140,028 | 162,624 | 158,693 | 141,560 | 134,242 | 133,197 | 133,277 | 134,784 | 133,842
2005 | 7= | 165,574 | 188,170 | 184,239 | 167,106 | 159,788 | 158,743 | 158,823 | 160,330 | 159,388
EgH] | 97.3% | 110.6% | 108.3% | 98.2% 93.9% 93.3% 93.4% 94.3% 93.7%
A&7V 4 | 147,715 | 161,333 | 158257 | 148,808 | 142,543 | 142,592 | 143,996 | 145,124 | 145,193
2006 | w7k | 166,727 | 180,345 | 177,269 | 167,820 | 161,555 | 161,604 | 163,008 | 164,136 | 164,205
EHEOH] | 98.0% | 106.0% | 104.2% | 98.7% 95.0% 95.0% 95.8% 96.5% 96.5%
A174 | 150,810 | 166,987 | 163,117 | 152,377 | 145,644 | 145809 | 146,428 | 147,210 | 146,452
2007 | sk | 167,192 | 183,369 | 179,499 | 168,759 | 162,026 | 162,191 | 162,810 | 163,592 | 162,834
EHEOH] | 98.3% | 107.8% | 1055% | 99.2% 95.3% 95.4% 95.7% 96.2% 95.7%
AG7vA | 162,307 | 185569 | 177,932 | 165,465 | 156,591 | 155,551 | 155,980 | 157,526 | 155,190
2008 | 7k | 173,782 | 197,044 | 189,407 | 176,940 | 168,066 | 167,026 | 167,455 | 169,001 | 166,665
FAOH] | 102.2% | 115.9% | 111.4% | 104.0% | 98.8% 98.2% 98.5% 99.4% 98.0%
AG7vA | 142,360 | 164,855 | 162,460 | 141,916 | 131,367 | 136,319 | 136,267 | 137,810 | 139,909
2009 | 7K | 165,924 | 188,419 | 186,024 | 165,480 | 154,931 | 159,883 | 159,831 | 161,374 | 163,473
gH] | 97.6% | 110.8% | 109.4% | 97.3% 91.1% 94.0% 94.0% 94.9% 96.1%
A&7V A | 148,644 | 168,274 | 164,001 | 150,025 | 142,077 | 142,694 | 143,190 | 144,491 | 144,117
Hyt | EEPHE | 167,840 | 187,469 | 183,287 | 169,221 | 161,273 | 161,889 | 162,385 | 163,686 | 163,313
=FAgH] | 987% | 110.2% | 107.8% | 99.5% 94.8% 95.2% 95.5% 96.2% 96.0%

J8 3-5. A|9Y

# /X2 40kg

65,000

60,000

55,000

50,000

45,000

40,000

35,000

30,000

25,000

20,000

(106.4%)

(97.3%) "

s7tTF 74

(101.5%)

(98.4%).(96.4%)N (95.8%)

H| W (2005~2009d H#, E27|

2 EI14

(57,857&)

(95.5%) (95.1%) (94.7%)

)

M

™
Hr

Al
In

o
Mo

X
oc



kK

3-2. A A5 X X9E sItH714 HU(Z=H7]| &)
b2

dai | 471 | A9 | e% | ww | A% | A9 | A% | A9

A&7+ 44590 | 51,540 | 49,833 | 44,675 | 43,7766 | 43,352 | 43,557 | 42,836 | 42,587
2005 | w7k | 55867 | 62,817 | 61,110 | 55952 | 55042 | 54,629 | 54,833 | 54,112 | 53,863
B3] | 96.6% | 108.6% | 1056% | 96.7% | 95.1% | 94.4% | 94.8% | 935% | 93.1%

AZ7vA | 47411 | 50,627 | 49,888 | 47,375 | 46,921 | 46,736 | 46,533 | 46,893 | 46,601
2006 | =P | 56,290 | 59,506 | 58767 | 56,2564 | 55800 | 55615 | 55412 | 55772 | 55480
O] | 97.3% | 102.9% | 101.6% | 97.2% | 96.4% | 96.1% | 95.8% | 964% | 95.9%

A G7vA | 48723 | 52,326 | 48,844 | 48662 | 47873 | 47584 | 47,238 | 47,156 | 46,654
2007 | B | 56,487 | 60,090 | 56,608 | 56,426 | 55637 | 55348 | 55002 | 54,920 | 54,418
O | 97.6% | 103.9% | 97.8% | 975% | 96.2% | 95.7% | 951% | 94.9% | 94.1%

A&7k4 | 52,361 | 58,383 | 53,096 | 53,845 | 52475 | 51,631 | 51,730 | 51,437 | 50,399
2008 | w7k | 57,033 | 63,054 | 57,768 | 58517 | 57,147 | 56,303 | 56,402 | 56,109 | 55,071
E37FAOH] | 986% | 109.0% | 99.8% | 101.1% | 98.8% 97.3% | 97.5% 97.0% 95.2%

AG7rA | 44,439 | 50,820 | 48,023 | 46,044 | 43853 | 43828 | 43,324 | 42,831 | 43,718
2009 | w7k | 55844 | 62,226 | 59,429 | 57450 | 55259 | 55234 | 54,729 | 54,286 | 55,124
E3HOH] | 96.5% | 107.6% | 102.7% | 99.3% | 955% 95.5% | 94.6% 93.8% 95.3%

NAAA | 47505 | 52,739 | 49,937 | 48120 | 46978 | 46,626 | 46,476 | 46,241 | 45992
Hi | = | 56,304 | 61539 | 58,736 | 56,920 | 55,777 | 55,426 | 55,276 | 55,040 | 54,791
EFAgH] | 97.3% | 106.4% | 1015% | 98.4% | 96.4% | 958% | 955% | 95.1% | 94.7%

T AR S 102~ 1¥€ FHd Mg oy, 2007~20103 vl 19 71A S A A
A BAQAZE 10~12¢9 HrrrA 9.

34. ZLH R X|YH R FH = A

O TLAFY AHEg AFH Er2 IdF AYAANGAERE 257}
o A5 FAAME ALt A=
-8 At B AE 8 Asr SEAY LA R

N So) gopet yEoz dFolt FAAE AN
Cmle AgeE Eeete A9aw glow Wl 1 FRt AR

Ao k] hE AW Ade BYLS AFeE ¥

_49_



E 3-3. X XA o AEZE2F AL

A= A DTFE(] ) W) 31
2006 1,365 o=
2007 1,263 4%
2008 1,586 6=
2009 1,829 o=
) QB AAAG AL
1. 0j=2 &4=71 x| &
411, 27148 AHSI| 25X &
O 3743 A 71H(Market price: MP) 22 §X}7}4 (Loan rate:
R)zto]l & 1 AH A E T (Direct payment: DP)¥ W-EAEF

(Counter-cyclical payment: CCP)S.2 A|&

- AZA7FEMP)°] §A7HE (LR) Rt} o x}o]E 2|3 (LDP: Loan
Deficiency Payment), A1 7}A0] §A7FEEY 2o LDP= &
F5HA e

a8 4-1, O0|=2e AEHMY FESXHMEZ AA
® MP<LR ® MP>LR
TP TP
DP DP
CCP MP CCP
m TLDP LR

F MP= AtA® A= 7}4 (National Farm Price for the Crop Year)
4-(National commodity loan rate)
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O

- 20089 W el DPUA F52 200299 FEH Y AT F
7

kS

1ZAEST AEALE A EWH(payments acres)d] A&

(payments yields)®} A& @7} (payments rate)E #3 =4

ofN 1o

2], SAH3, &, T, 718 FA

& W, $5g, £, B,
A}

- 20099 F-H 2011 d7HA = A EWAZ o] 7|4 (base acres)] 83.3%

Q
o

2 79 85%HT FoEQ
- AEGSE 20079 99 309 A SES 2002 =Gl #AHE
dgoln AEGVIE 20029 FHWH e ©rtE agste] Azt
BEHLE of 509 2|2 A dA
¥AEY = AAED7} x 7]EHE(acre) x 7IiED(cwt/acre) *x85%
- 2009~20113L 83.3% 2%
- DP= Fguete] 184 g0l HTd

= 3
d

rL M
N

e wel | ARt e wel | AREst
! $/%-4 052 %24 W8 | $/5e= | 00667
S5 | g/ 0.28 @ $/cwt 2.35
o $/ 54 0.35 Y $/2a | 0m
ne) $/ %4 024 | 71 FAEA | $lewt 08
7 2] $/7-A 0.024 gy $/= 36

N

DewtE 1003 =

CCPE AA7hA o] setate] 250
&

A% wsh AAmE &
dE FRe AA8A gt $7hE nxg Faddel de
- RANRER ] FEAA (effective price:57HRTI7FA O §A7)
2 o
=

%
Ay} o] H3E7FA(target price) ok WS ¢ 1 A
=

2 AR FEe A E dFS i
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7 =
#e 79
- ARWAE BHAANA FEAAL W@ AAeln, fHAAL
9 2o 149 A=PF AT A=RF FEALEAD
7Hmarketing loan rate) 7}2H] & 5] DPE &3 714
- Ao AY FF £ SH(type or class)’d 71AY gA@IE 2 F
wog 484
KCCPAIF E($/cwt)=53E7H4-0 442 {max(§4H,A18714), 0}
CCP = CCPA|F & x7:=H 4 (acre)x 7| =T(cwt/acre) x85%
- 2009~201132 83.3% A&
412. SEIIHE W7 otEKoz 2
O HEA7F =dd 1996 sHY oldFH AL FHEA A
2H14e AAA 2 29500 28D U8
¥ 4-2. 01732 ArdY EIZH ZFIIH
yw e 1990~199%5 | 2002~2007 2008
™ LH
(1990F9H) | 002549 | 20089 | 20009 | 2010~134
gyt $/bushel 400 392 392 392 417
S $/bushel 2.5 263 263 263 263
T $/bushel 261 257 257 257 263
1y $/bushel 2.36 224 2.24 2.24 263
72 $/bushel 145 1.4 1.4 1.4 179
ik $/pound 0.792 0.724 0.71125 07125 07125
iy $hundredweight 10.71 1050 10.50 1050 1050
4 $/ton - 495 49 495 4%
—Cr $/bushel - 580 580 580 6.00
71e} 4 $hundredweight - 10.10 10.10 10.10 12.68
AZF $/hundredweight - - - 832 832
Al=3 $/hundredweight - - - 1281 12.81
28WolE]F | $hundredweight - - - 10.36 10.36
tgHoleld | $hundredweight - - - 12.81 1281

7t 51 USDA, ERS(1996, 2002, 2008).
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4.1.3. MEX FQlotdH = el(2008=

O CCPA®=

ES N

}_::.7].7]_ ;(]_1:11—7(4 og d 3‘2
2008 FHH’ A= FYUHR

Election: ACRE)E =3t 57} &5

O &7}’F ACREES A€
i [ EE 715HS Z7)8oF g

- 20123744 o] E7be st (B4 e A3t 59 ol
#=, 2) CCP 271, 3) frEAldeAke] 30%7F A%t
L2 1

1) DP9 20%
= g)Ald ACREZZ 1o o]sh

=5 9 A&7t =5 w4 A =7t
2 $/7A4 0.416 A Hst $/ = 0.05336
STT /A 0.224 2 $/cwt 1.88
TT $/7-A 0.280 F /74 0.352
12 b/ 0.192 71k #AIEA | $lewt 0.64
71 $/7A 0.0192 4 $/E 28.80
T cwti 1003 =
O ACREAE AAFY(Actual State Revenue: ASR)©o] HEFY

(State  ACRE Guarantee)s =AY,

/\1]

)

%545

(Actual Farm

Revenue)®] &34 Y (Farm ACRE Guarantee)E 3}3]3t= 799

A5
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)
)
- APGP= 2Lﬂ s B e R B

E 4-4, SEFTA o
T W& H] 3 ST
(1) ACRE =4 a9l How A} 90%
(2) ACRE #3%7+H4 $4.15/bushel
(3) o] ek 160bushel/acre
(4) XY (1)x(2)%(3) $597.60/acre
O ACRE Az&< HxTdedr dAsd(ASR)= AR A<,
ASRE A A E4(Actual State Yield)l ACRE 7148 #H3F A
- ACRE A 289 43t 2599 25%
- ACRE 7142 §A7H49 70%5F8 AFAAZNE T =2
R
E 4-5. ACRE X[=E2<| o
T2 W& H] 3L SFT
(1) EETYEE 322 (4) $597.60/acre

(2)

$1.37/bushel
744

$1.37/bushel
$3.78/bushel

ACRE 7}4 D3 2)FolA =2 $3.78/bushel
TA
(3) A A 4 7+A4 155bushel/acre
(4) A A4 (2)x(3) $585.9/acre
(5) ACREA| &% (1D-(4) $11.7/acre
(6) ACREA =& 4§ (D] 25% $149.4/acre

(7)

ek 6) T A2

Z

$11.7/acre
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sk FAIA A7 4E, F7H

e
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al7
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o

il
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RS
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ojp
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il

N
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22

A e e AR F4F 108 150004
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s

N
22

To-

2 344 74 F HA, HAE A9

ol
e
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To-

B

™

H] 2] 80% =

!

amwo

T7FANA 5 Hl

3

Y2

I BA=R 7hAe 34 3d

!
T
N o
B4 o

TH

=0
70
e

o}
o

rvzel

B!

H]-& 13,7034/ 60kg

N
BA

)

=2 #v) 714 11,9784 60kg

25

1,7254 60kg
7} (cx530kg,10a+60kg)

c. 27+ (a—b)

15,2384 /10a

s

A

d.

=15,00041,10a

O SHASHAAAEE Alg y&o] 719

IH

t=E AAEHA Y A

S

LN
~

EXE R
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=]
5. 2Z &R A
5. MMFEHXM AE=HZE JfH
O WMEAED AFEAL ANFUHo2 AWEY H) 2% 7Hhart
A W AujEFo] o5 F U=
O3 5-1. B AujHy MIAMMAHSMHMZTEAN ME
Mha 2 /80kg
1,100 145,000
1,050 4 140,000
1,000 4 135,000
950
X b o 4 130,000
900
4 125,000
850
4 120,000
800
750 4 115,000
700 <4 110,000
650 4 105,000
600 1 1 1 1 100,000
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
| e T U A (S TH) COMUNH S (M A S SR EEH el = O EHON OF2E (S TH) - SOOI B (M A SE A I
O =9 ¥ o]eleo] AES Aujstd HEZE %:% Hkz] Bt Aslo A%
FstAY =S Aulshe WA o] 200813 127 6%3lha ¢
a8 5-2. =9 Et&E Mol HAE 1 FZ4 ™A (Update)
& ha
150
120 +
60
FEdHAH
N f\‘
0 | . i I I I I I I I}
'90 91 92 93 94 95 96 97 '98 99 00 '01 02 ‘03 '04 'O5 '06 '07 '0O8
g A,
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21/80kg

180,000

170,000

160,000

150,000

140,000

130,000

120,000

110,000

100,000
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FerZ o) A

S
=]

o

7HA

W5

ot

A sEez 1] L5t
i

=°] 2016\ H-E AMS

N
S-S
e
s

O% 5-4, SEIH DHA A7H Mok

[

Fl/80kg

180,000 =277t

170,000

160,000
s7t==F 7t

150,000

140,000

130,000

120,000

110,000

100,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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O8 55 =874 1A HESE =32 AMS
ol gl
25,000
20,000
15,000
10,000
5,000
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
23R4S 13 BG40 AA 5URT FES FARES 3
YEFS AgoIA Aelste 222 fASE AnFl FH
SoluAl ¥
2% 56 SEJHA 1¥, BYBaNEINH 8X)
< 714 M <M HU>
#/s0kg HE

180,000

170,000

160,000

150,000 PN

S

3,000

2,500

140,000

130,000

2,000

1,500

1,000

500

) ) ) A A ) A A L 0

120,000 L . L
2009 2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020

_62_

2009 2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020



ol

N
2|
Hr

= O
= 1

A HelM A=A

I AMS H

7] A&

3H(decoupled)

™
=5

(=10
Pg

Rr

<M 71

ord
ar

#/80kg

20,000

15,000

10,000

144171

5,000

180,000

170,000

160,000

150,000

140,000

130,000

120,000

110,000

100,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2ld M2

BT

=1
=

N

= 7
IEl:l

A
S|

5.3.

=1
[=]

N

= R §
= o

oz =

=37t

7474 gof st

=
o

5.3.1.

H X3 40kgQ 5%+ 7,8579¢] H

—_
file)

0
X
o
f

N
22

)

N
+
To-
_UH
B

olp
‘o< ﬂ_v

M-

0
e
i+

ol
K

T
N
BA

ol

K

w7 AYE A

HH
xr
g

K

ol

_63_



X340k

000 W
(1 00.M| (96.6%)

01
(57 8672)

(97.3%) (97.6%)

il (8% (365%)

(1224 (97.6%)

200

400

200

200

10000

=
=

5.3.2.

o

=

3,034 0.2 /z}?'{} Z%

O =¥z Ex714

agsE rhFel e Ar=
AeyE

54 , A7} Ao v

& /80kg

240,000 r

213,034
210,000

180,000

T
-
T—
S o

80kg 214t
169+ 6,501

150,000 -

120,000 -

90,000 -

60,000 -

30,000
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=5
T
no
H
Iz

9] 9/4 2 80kg

WwgE | 47 | Y| % | B¢ | A% | Ay | Ay | Ay
A&7+ 140,028 | 16,2624 | 158,693 | 141,560 | 134,242 | 133,197 | 133,277 | 134,784 | 133,842
2005 | w7V | 165575 | 20,5473 | 172,692 | 165391 | 162,935 | 161,505 | 162,707 | 162,398 | 164,005
SRAgE] | 97.3% 96.5% 98.6% 975% | 97.0% 97.0% | 96.9% 97.1% 96.9%
A7V A | 147,715 | 161,333 | 158,257 | 148,808 | 142543 | 142,592 | 143,996 | 145124 | 145,193
2006 | 7SS | 166,728 | 205279 | 172,627 | 166,478 | 164,180 | 162915 | 164,315 | 163,949 | 165,708
SAgE] | 98.0% 96.4% 98.6% 98.2% | 97.7% 97.8% | 97.9% 98.0% 97.9%
A&7k4 | 150,810 | 166,987 | 163,117 | 152,377 | 145,644 | 145809 | 146,428 | 147,210 | 146,452
2007 | B¥EPE | 167,192 | 206,127 | 174,592 | 167,013 | 164,645 | 163,397 | 164,680 | 164,262 | 165,897
SAgE] | 98.3% 96.8% 99.7% 98.5% | 98.0% 98.1% | 98.1% 98.2% 98.0%
A&7kE | 162,307 | 185569 | 177,932 | 165,465 | 156,591 | 155,551 | 155,980 | 157,526 | 155,190
2008 | w7V | 173,782 | 208914 | 189,407 | 176940 | 168,066 | 167,026 | 167,455 | 169,001 | 167,207
g | 102.2% | 98.1% | 108.1% | 104.3% | 100.0% | 100.3% | 99.7% | 101.0% | 98.7%
A7rA | 142,360 | 164,855 | 162,460 | 141,916 | 131,367 | 136,319 | 136,267 | 137,810 | 139,909
2009 | w7V | 165925 | 205,807 | 173,996 | 165444 | 162,503 | 161,974 | 163,156 | 162,852 | 164,915
B3GR | 97.6% 96.6% 99.3% 976% | 96.7% 97.3% | 97.2% 97.4% 97.4%
A7 A | 148644 | 168274 | 164,091 | 150,025 | 142,077 | 142,694 | 143,190 | 144,491 | 144,117
B | EEPE | 167,840 | 206,320 | 176,663 | 168,253 | 164,466 | 163,363 | 164,463 | 164,492 | 165,546
E7FAOR] | 98.7% 96.8% | 100.9% | 99.2% | 97.9% 98.1% | 98.0% 98.3% 97.8%
TR BRE7HAS 7] 2130349, A9 1751639, SH 1695969, Fd 167998, &
166,501, A 16790191, 745 1672719, 7 169,328 <.
O == S3x7H4S 2435t AEve AFshd: = e A2
oA Aolrt doBz HRAY BAE A% F YL
= =] =] xH = 1L
5.4. ST XGFF sz ER
O THAR} AYARY AAFZE S AWAFAA Aotz AA
B kA 4RAS =Yste] YARYL ZeetA BEES A
el Baet
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2 2-1, MxI014n A =37149 A, 57 714 7|&
g A A7 e e AAzZ74 | HE (A/B)
= (%1/80kg) (¢/40kg) (A) (¢/40kg) (B) (%)

05 140,412 48,512 44557 108.9
06 148,368 51,376 47,453 108.3
07 150,298 52,071 48,000 108.5
08 162,424 56,436 52,485 1075
09 147,537 51,077 44 598 114.5
F1) 7SS =A< (5,6569/80kg)S et ZarbA o w 3L

%&ﬁ D 2SI, L/40kg = (AHA] 274, 1/80kg - 5656°J )/(80kg/0.72) x 40kg

2) 787 7HAel 10712¢ Ht7HA S o)

FoitRel A9 74A Holg WA Rk

ol A e AERFEAAL NFoR AYEE W AAALe A
HE FYE Aolst Yo FuistAe] AtE AU NI
F glsle,
gebn AA7H0] A HoR B ANt FulrtAe] F7t
AR WA RG R, W A7l e AgAe
el gol FRsut AARZE S A%E vehid
E 22 #007MAT NAY 210l wAH, 27| 71F J|E
©9]: 91/40kg
o A zIyLA

o &zﬂ*ﬁi 37 | #d | 2% ]4.;; ;17? A | A= | 4
05 48,450 51,625 | 50,031 | 44,512 | 43,635 | 43,175 | 43,308 | 42,593 | 42,390
06 51,270 50,576 | 49,818 | 47,324 | 46,886 | 46,686 | 46,355 | 46,837 | 46,495
07 52,030 52,238 | 48,977 | 48,543 | 47,664 | 47,365 | 46,967 | 46,962 | 46,449
08 56,430 58,383 | 53,096 | 53,845 | 52,475 | 51,631 | 51,730 | 51,437 | 50,399
09 49,390 50,856 | 48,225 | 45,828 | 43,883 | 43,750 | 43,270 | 42,841 | 43,571
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E 2-3. M7t S XHE =714 2 Aol
©9l: 91/40kg

d= 371 il =5 Ol A5 A e s
05 -3,175 | -1,581 3,939 4,815 5,276 5,142 0,857 6,060
06 694 1,452 3,946 4,384 4,584 4915 4,433 47775
07 -208 3,053 3,487 4,366 4,665 5,063 5,068 5,081
08 -1,953 | 3,334 2,585 3,955 4,799 4,700 4,993 6,031
09 -1,466 | 1,165 3,062 5,007 5,640 6,120 6,049 5,819
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ARAR> AFAF BE
<RE 1> oot BrRAN
(4] kg/10a)
A= ot (AHA it Rl 2} 8 4] 4=
1960 273 270 101.1
1961 308 278 1109
1962 266 285 93.3
1963 327 293 111.7
1964 334 300 111.3
1965 289 307 94.1
1966 323 314 102.7
1967 297 321 92.4
1968 281 328 85.6
1969 339 335 101.2
1970 330 342 96.6
1971 337 348 96.8
1972 329 355 92.8
1973 349 361 96.7
1974 353 367 96.2
1975 351 373 94.1
1976 396 379 104.5
1977 423 385 109.9
1978 435 391 1114
1979 437 396 110.3
1980 292 402 727
1981 408 407 100.3
1982 413 412 100.2
1983 420 417 100.7
1984 446 422 105.6
1985 437 427 102.3
1986 449 432 104.0
1987 431 437 98.7
1988 469 441 106.3
1989 463 445 103.9
1990 442 450 98.3
1991 444 454 97.8
1992 461 458 100.7
1993 418 462 90.5
1994 459 466 98.6
1995 445 469 94.8
1996 507 473 107.2
1997 518 476 108.7
1998 482 480 100.5
1999 495 483 102.5
2000 497 486 102.2
2001 516 489 105.5
2002 471 492 95.7
2003 441 495 89.1
2004 504 497 101.3
2005 490 500 98.0
2006 493 502 98.2
2007 466 505 92.4
2008 520 507 102.6
2009 534 509 105.0
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<HE 1> deFAA
kg/10a
A A
b1
DY N :
y=-0.059%x2+7.882x+262.1
R2=0.861
el =e 11w )]
— bz 2l
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