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ABSTRACT

A Study on the Stabilization of Livestock Farm Income

Amidst the fast enlargement of livestock farms, the recent outbreak of
mad cow disease(BSE) in the United States has kept locally produced live-
stock prices high, enabling local livestock farms to earn relatively higher
incomes than farms producing crops and vegetables. However, the net in-
come ratio of livestock industry is low due to the high proportion of live-
stock purchase and animal feed prices in overall production costs. In this
circumstance, even a slight change in the price of final products brings
about a significant swing in income amount, thus resulting in an unstable
income for livestock farms.

For livestock farms, price, production volume, and management costs are
the factors influencing the farm income. The analysis of the factors that
impact the Korean traditional beef(Hanwoo) price shows that Hanwoo price
is more sensitive to the slaughtering volume of Hanwoo than the imported
beef volume. The beef production volume grew until the Asian financial
crisis in 1998 but fell down at a fast speed until 2002. Beginning 2003,
the production volume has grown again, triggering a concern on the excess
of the Korean traditional cattle population. Among the farm management
costs of fed cattle, the cost for calf purchase has been reduced on a gradual
basis. In the 2000s, it accounts for 58% of the total production cost on
average.

The animal feed cost has been on the increase as well, and it accounts
for 34% of the total cost in the 2000s. For swine, locally produced pork
price is more sensitive to the slaughtering volume of locally produced
pork. The pork production has increased until 2003, but because of the oc-
currence of the foot-and-mouth disease (FMD) and other diseases, the local
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pork production has been slightly reduced or remained same ever since.
Among the management costs of swine farms, the proportion of livestock
purchase price is being lowered, but still it amounts to 32% in the 2000s.
The proportion of feed cost in the total cost has slightly moved down, but
it is still as high as 54%. It seems that animal feeds take up a large portion
of the total cost mainly due to the recent feed price hike.

The Korea-US Free Trade Agreement was completed in early April
2007, and the resumption of US beef ribs import is under negotiations.
Meanwhile, the international corn price growth is projected to push up the
local feeds price by 13.1~18.1% in 2007 compared to 2006. Scenarios were
drafted depending on expected beef rib importation volume, and the scenar-
io-based analysis anticipates that it could push down the Hanwoo farmers
average income by 11% at minimum and 36% at maximum in 2008. Pig
farmers average income would be reduced by 16%~ 43% in 2008.

Going forward, measures should be sought out to stabilize the income
of livestock farms. To this end, a comprehensive approach that includes the
stabilization of livestock price and production costs at producing regions,
productivity enhancement, and added values increase should be taken. As
the first step to livestock price stabilization at producing regions, price vol-
atility risks should be diversified, and to this end, a price insurance pro-
gram and a livestock futures market can be introduced on top of the cur-
rent calf production stabilization program. Furthermore, the ability to fore-
cast the livestock industry should be beefed up, and the self-regulated de-
mand-supply control ability of the producer groups needs to be improved.

In the face of the rapid increase of the Hanwoo population, keeping it
at an appropriate level is necessary. As measures to stabilize the manage-
ment cost of livestock farms, the production base of roughage should be
expanded; the productivity of breeding stock should be enhanced; and the
investment in the livestock industry should be expanded. The expanded in-
vestment and loan programs to the livestock sector will enhance pro-
ductivity and improve the profitability of the Hanwoo and pork industries.
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The stable production of livestock products will be assisted by the broad
adoption of livestock disease insurance and an efficient livestock veterinary
consulting system. In addition, the quality and food safety enhancement for
higher added value of livestock products and the increase of full-time live-
stock farms through farm enlargement should be pursued consistently as
policy measures for livestock farm income stabilization.

Researchers: SONG, Joo-Ho, JUNG, Min-Kook, CHAI, Sang-Hyen
E-mail address: jhsong@krei.re.kr
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TH ¥ A} FolA AL itk WYX T} 772l A gulo A 2}
A3h= B]EL ZA|UE A)7ko] Ao whel A ARE F=AE KHola Utk

- HIS9 AQHlE Tt 4 7AA BTt WA JEpA @3 2l
o} 505 ©gk FROA AFul= 53860011, 1005 o4 FEIA 5470
dolt}. 27t AdFE 3134 H]-§-o] 17}0%9%@ ek, A gule A 7}
2 HsE AAskE FobA] YAHIE-L 50F mT %UOM g3 3,290
Holaz, 10057 o/ TFEA 3,136U 2 Yeht 17 A-DSTF ET
Hlgo] gHashs A3l dE RAOE VEGTHE 2-12).

¥ 2-12. 49 2Y H|89 4YH|(2003~2006H H )
=9 kg
AR TFE 7F5H] AbEH| 74 g Hl
50 =Rk 3,290 1,686 5,386
50~99-F 3,182 1,861 5,470
1005 o 3,136 1,818 5,474
Bt 3,261 1,724 5,410

3 AL T AYnlE 19801 247H4,3300 94 200613 868,509
Ao A 5%H FFaHod, Ad AYnle A7 05%Y AL
A9gn F ALERIE 0.8%% AT



26 FAFE7HY ASWT Ay 2 Ay

H 29 Aol Qo] ALRH] BIFL 19801t 73% 4 1990 th 76% =
FoH oY 20009t E0] 72% 2 ol th WA FHIE 1.9%°04 3.1%
2 Asstnen, 7PdAHE 7.8%04 11%E 4538ttt WA 5]
o} Z7PEnIzy A @nlol A AA sk HlF2 AA|RE A|Zto] Ao whet
% £ Hola UTHGEE 2-13).

4
an

I 2-13. HAS ddu| 8 7MH| Hat Fo[(HE)

@9 4/
2] 1980 of 1990 o 2000 T KR
A}EH] 499,662(72.7) | 434,747(75.5) | 505,592(71.9) | 477,157(73.4)
W 2] 51 13,203(1.9) 14,036(2.4) 21,669(3.1) | 15,706(2.4)
&7t 53920(7.8) | 58500(10.2) | 77,475(11.0) 61,723(9.5)
74 g H] 687,358(100) | 575,679(100) | 703,462(100) | 650,170(100)
33. & =

HS= ZA9u)= 19809 kgd 824UolA 20061 d 1,61999 02 Azt
2.6%% Z715te] gho} A7 Agul= 3,148 A 1,450€9 0.2 2.7% 4
7HAaste] gkom, A F AE FYHIE 2.1%4, AHEHE 3.6%4 A

&t st

ol

¥ 2-14. H|gE 4| & 7MH| Hat Fo[(HE)

o9l 2/ Akg(%)

H] 5= 80~894 90~994 00~064 A
7F5H| 963(35.1) 491(32.2) 449(31.7) 655(33.6)
ALgH] 1,579(57.6) 887(58.1) 761(53.7) 1,111(57.0)
Wy 2 51 37(1.4) 24(1.6) 40(2.8) 33(1.7)
ant] 44(1.6) 35(2.3) 46(3.2) 41(2.1)
73 4 H] 2,740(100.0) | 1,527(100.0) | 1,417(100.0) 1,948(100.0)
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v S AGuldA A8t A= 42l vl 1980‘/411]] 35% <l A1 2000
At 32% 2 7HAEom, AFREIE 58%004 56% 2 HASHITHEE 2-14).

Hl 5= AQ@uls 729 AA a3 HestA vehar itk 500F 7
T A Al 1,509 01, 2,000 o] TFEAIA 141290t}
TEZF AZFE H&o] Zashe ZAoE Ueyt Z9RldAN 718 2
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ol TrEAM 753908 Yehy FR7F ARSS @ vgo] Fast
= 837} e Ao g yeigth A= AYHIEENE TREIF ARFE
99 v fo] ZAase AoZ UERGTHE 2-15).
¥ 2-15. 29w 2Y H||E ZY8((2003~2006H &)
@49 Y/kg
AT 7k AbEH] 734 H]
500 v vk 580 763 1,509
500~1000%F © 525 755 1,461
1000~2000% w2t 458 766 1,428
2000 o]/ 418 753 1,412
3 459 758 1,432

W g0 Awd S slEu), Ard, EAGE, 25 <19 25>
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571 29 ARSF4E 20009 5.55 04 20069 10.6F2 F7}8t
o, 53 AE% 11795 DA 1566 Qo2 syt 5717t
G A YR 4959004 607€ 2 ST HISYTE 11

T A5 20009 47573 ol A 20061 9997H Yo
57 THEE 2-20). A 712 505 R HSEI A5
200013 4,3307Hd0l A 200613 4,7009+H 02 F7lElH o, 505 TFEY
W2 E7E 258 1,080 A 51307 A 02 Ukt

71 w9 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
/5 55 6.0 6.6 7.9 8.8 95| 106
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B |
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2
(| o | I
I

ALY/ 1175 | 1,418 | 1,898 | 1,742 978 | 1,317 | 1,566
3/ 0.737 | 0.730 | 0.727 | 0.705 | 0.637 | 0.621 | 0.601

.

AA/% | 4753 | 6,182 | 9,165 | 9,649 | 5492 | 7,741 | 9,994
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il

1980 o 1990 o 20004

258(%) 196 25.5(20.3) 31.9 25.4(23.3)
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40,
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33974 20061 806 FE HdE Fwoll w2A HIstr Aok 59 A
FFToAM EE 71 AAEE BlEe oF 11% FFolth

9 =359 (Marketed per Sow per Year; MSY)= 244

° | AR, ARoA LRI Je A HA BS54
S ol&std A F ok MSYE 20021 164F7HA] F7HHA S
W So2 Aol AsE o 20061 13.6FE T4

AEFATY Y AHHIEAL Ao B2 BlsE 5 A5

}_-:

[e)

PN

T

Ao =9
€ 2000 297 Ao A 2006\ 96 H Do 2 A F718tATE FEETF
I BE $% 384F oA 87.8F 2 Z/13o wet Bt 39 A5 $F
2 20039714 1,000 o o] aﬁrdﬁigb} ol% AA ZF7Fste] 20061d
o= oF 199 o2& AR FHHTKIE 2-25).

¥ 2-25 YEsI SEH HE AMSES E A5 #HE Fo[(HWH)

A 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

o9 HTAMS T 339 | 409 | 505 | 588 | 666 | 728 806
39 JHRES 384 | 451 | 544| 632| 704 | 785 87.8
BE FY E3ES 153 | 155| 163 | 160 | 149| 142 136
33 EFIFF(F) 542 | 595 | 736| 869 | 940 | 997 | 1,065
H S =R 25(9) (27,352 (22,854 25440 | 13551 68,797 (94,993 | 95,665
e AS() | 1483 | 1,360 | 1,872 | 1,177 | 6463 | 9467 | 10,184
Ag: TPAEEFARLYY, FAEYM 7 A5

1980 A FE] 2006 371X 9] HIS= HF AEFL 215%0|t} BHSES
A2EEL 19809 18.4%, 1990 24.8% % 453 ©]% 2000l
21.0% % Yi SOLHTHE 2-26).

I 2-26. HISE &5E

1980 1990 o 2000 o A
255(%) 18.4 24.8 21.0 215




A R 2k~ o Ak
H o] A 9.2 25.1 25.1 22.7 26.3

TLAE
HaHsE 37 6.8 5.0 6.7 106

320001 7]%(GDP deflator) A 2254, WolA4&E(CV)E Foir] xFA=] H)
&oln], AFUEEL 379 | SHFOZRE 7 Awo) Bhe] HAujx|o] HFZ.
A5 BAA, "wAEAEA,

@9 %

5 2001 2002 2003 2004 2005 2006
& 73.1 70.8 66.7 69.5 62.1 60.8
AR | 577 58.7 58.1 63.4 62.7 62.8
271(FA) 60.5 58.3 54.9 57.0 57.2 55.8
NE=ES 44.4 50.6 52.4 52.1 50.4 50.7
el 57.0 725 73.2 63.0 76.1 71.8
TE(=A) 66.3 68.0 69.2 75.5 73.2 746
= 56.5 62.5 65.2 67.8 60.2 52.5
= 60.4 66.1 70.1 76.6 716 69.2
A4 44.1 56.6 64.7 58.8 59.0 54.2
H] 54 373 40.7 339 20.3 25.0 28.8
B 415 42.3 38.3 39.0 434 43.2
o 5= 127 14.0 79 275 34.8 35.0
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oY M4
T AE/dEEH | = I R =73 B XA

'93-"97% ¥t 18274 | 27405 | 21,595 | 24947 | 32315 | 21,166
1998 17,727 | 24279 | 18413 | 27,376 | 21,231 20,494
1999 18635 | 28314 | 19,155 | 34,990 | 26913 | 22,323

& | 2000 19,598 | 28,609 19,950 | 32,572 | 29816 | 23,072
7} | 2001 20,857 | 28,877 | 21,388 | 32,705 | 27,078 | 23,907
2 | 2002 20,225 | 29,735 | 23,497 | 33,294 | 31512 | 24,475
= | 2003 21,868 | 28808 | 23,358 | 33,896 | 36,600 | 26,878
2004 22,127 | 32,681 25146 | 35247 | 427706 | 29,001
2005 22,648 | 32,810 | 26,314 | 41,168 | 44,061 30,503
2006 25,753 | 33467 | 26,279 | 40,319 | 487245 | 32,303
'93-"97% + 13,078 | 22,402 | 17,321 | 19540 | 26,709 | 10,052
1998 8,830 16,658 11,574 | 20,097 12,642 8,955
1999 9,941 19,883 12,329 | 29,703 18,604 10,566

5 | 2000 10,448 19,876 | 12,741 25,916 19,986 | 10,897
4 | 2001 11,270 | 20,196 | 13,653 | 24,928 | 18,247 | 11,267
2| 2002 10,240 20,406 14,943 25,928 21,155 11,274
= {2003 9,953 15679 | 13,439 | 23,620 | 25,146 10,572
2004 11,190 | 21,042 14,706 | 25,207 | 31,074 | 12,050
2005 9808 | 19,681 | 14,198 | 29,730 | 31,802 | 11,815
2006 10,791 | 18005 | 14,808 | 27812 | 33,715 | 12,092
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AE 52 45 Ao THEA Forh shARt BEaE RS AL
3t 02 ATolMe 71 2 Aago g RS g AxEs) e
tl, HAT 5(2006)ANA = 17| Fd&Fo] FUAE Har7] 7o wX =
WAEAARZE 04720228 =Aste] BA| HAHE A A7) AL 4

10.6% &tttk Aojgkal FAstal glom, A784 F(2006) 4= A
A9 Al A Aakdlo] 41309 ~5,84791 9 7HAE Aolgta BA s
At.

E 3-1. st-0] FTAO| e Fe ESH Mot Zt4 53
&9 9L

Az 4t
TR

592 | 109 | 159 | 1~549 | 6~10d |11~154
B 671 2,811 3,147 365 2,009 3,058
) %] 11.7] 1,464 1,874 1874 876 1,829 1,874
=2 war7) 488 996 996 302 823 996
A 416 594 594 378 539 594
7]} 85 141 186 60 119 169
2 3,124 6,415 6,797 1,981 5,319 6,691
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Fobx 4527} wobaly] WEeIm, Sgod] o] Ao B
S olfE A71HoRE 2ol ANAOT AT Qo oyl

2006. 4|2007. 3|2007. 4 2003;2;?06' 4 S EEC)
cRs A4 ] [ Ads 7] e
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A e SRAES 925%7F Besjths of0g ANSAT A
5% sk Bl i—‘i— = S8t &Y w5 R 7 4R
I “freTER RNt BeAZES A =72 Ao H, TS
el = BaAs A =73 AUATHE 4-15).
I 4-15. ehes7te| FLPY A dbgkof| Cigh 2| 7
@49 %
A
B dede | de | wE | BhdameEdel A
ARE7IHE 83 418 | 405|152 25 0.0 100(79)
VAN R A | 425 | 388|175 13 0.0 100(80)
Fa 2 HASA 60.0 | 263100 38 0.0 100(80)
FE5T2 AR 650 | 275|633 | 13 0.0 100(80)
F (e ERA £9.



= o
of $8 F357h9 825%7F FolT JFol Q= Aoz UEhgon, <7}
HAAET SRS A 738%7F FAT ool gl Ao e

2to{ o| &t
=29 %
g5 Ao wel 9 Az A AEAL 93k o o
A A =
ATk Ak 220 SHA)
AEAYA = 825 75 10.0 100.0
TMAR AT 73.8 11.3 15.0 100.0

[e]
63.4%7}F VI, “AH57)
F ol tidl 63.1% 7 P, 18lal ‘bl 2 AAE Aol o)

¥ 4-17. =7t SAM4YAM otEg
@9 %
R m+7qxg_awg7} -
] 9-$-4= | 4= | BE | v | WS F 7l

A 7R 2 0.0 36 | 33.3 | 54.8 8.3 100.0(84)
A=A 2 AgE Q| 12 107 | 321 | 417 | 143 100.0(84)
v 2 M4 44 0.0 48 | 250 [ 51.2 | 19.0 100.0(84)
B3z A 1.2 85268 500 | 134 100.0(82)

[e]
P
F(OE R4 F9.



=

o
BHE 2AE AAEAY A3t ARl daiM = %h_%ﬂgl 57.7%
Jh BE ol AEFAO dal 78%7 BE IO, 53.6%7F vl
$eAY $40 A0 BIAATHE 4-18)

I 4-18. Z=s71e “rg ¥ JHA by MM ohR T
%9 %
QA I A €] %_:7%% 71 = _
w994 | 5 | 2% | vF | wrE A
A ALY 13 205 | 269 | 295 | 128 100.0(78)
Az F AR 85 451 | 244 | 195 2.4 100.0(82)

G BE FEAd A Wk M= “F B 7Pl s
AFE7EY] 87.7% 7Y, “frE T /WAl diEiAE 83.5% 71 Bastte 9
AAsERAT TN 2 BAY A M= 75.9%, “A7]
7o daiAE 622%7F Basithe 9AS AASHATE 57t}
MR ZAL] 33 FEE7he diiiEo] £5HES 95k EHZH
“Fa 27 A R “fFETE A dal 2eds IA =7n
Ko, TiEAEd deiE Feds A =73 AT

A F—E ) }‘N

g
}
—_L
I=]

S
=

o]z
.
(€]

%9 %
. g e
AT e | de | By (BdensEde| 4
Ab7] R 8 183 | 439 | 195 | 171 1.2 100(82)
e 2 AR A 253 | 506 | 157 | 48 36 100(83)
TFu 92 7 A 284 | 593 | 99 | 25 0.0 100(81)
ETTx N 316 | 519 | 127 | 25 13 100(79)

[e]
£
F (e 39 £9.
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A7 dAH SR 7)E FAE dushaA ds) kel 534 BAdE Al
FoF= Z(cash ounyolth. @712 2 GAH A7 glo] 4] 71
AAS AfsaA BALe dS 5 A §g FE Ak o A
ke 3ol g e ook gtk

H& 713k
B {5
exd 7]
Atk A5 -25 (cash-out) 1239 ¢ (buy-out)
A oFek2 B (squeeze—out) & Z(cut-out)

A} F: Orden(2002)

EUY CAP /B8 Al AA7}A lstasdE BAstr] s =43 A A
EA == cash-oute] AlgolH, 339 20009 Ss/MEAANT HNES 4
&st7] o)l vy Yo R Q3| == rHEstes FA s AL}
NA BAeol & FHS FAG BAFZa ol FAZ Q] Atgolth vd
=9 1998 HAASFFEAFE AL 7H5ER] YA
At B o2 A AHE= T HA ALAFHE AMES Y=
ste HQEAGS AAISHATHOECD 2006).

i
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FTAZ Q1g A tid ez Seuadts Haind HEAES} #HY
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Frog gf(FAddE 719, ANEEL 2F 231, IR AHSS S
(F4 80%°MA 85%=)3t7]1Z sttt wetA &9, de, A 5 T8
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2) ALSRAABANNE A 7HA% Hx 7}
Ag BAZ

3) AzAlkAmMtgSAAANE AR THAH A 7hA 249
80%E5 AF7t BHAg

4) W=re] CCPe A% 713 53 74 9] A9 100%E AF38kaL A
AbeFo] 85% W B AT

5) vl=el TAA= AR 7H43 71 7149 Ade Ao AlFskE, At
o) 50%°l Mgt A5 3.

a
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o
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o
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(9]
X
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Q] HES AEA AAHST, WY HYE oJ9A HAs=e} ATty
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g BE B9t ASAR FANN £
2L & "art or, PAsel deAE A wae Be) TEEA
2 s ol EaFolth 2y Y wye] EARAoz FAHHW A

3o 2 2hgo)

T 4-22. ©Y HEA AlHE 2N W

o #17] Fol 9 s 2]

Sl e w9 AR | 2004

= s A9 Al | 2003 | 1.397ke) 254

H] 5= 1225 2 (9F 177H4),
yEdee] A 2000 | MAE 33575 2(oF 475H9))

A 3298/, 16-2=14009)

H 5= 118F2(eF 179H4),
B7]44 44 2001 | i g00f (ot 56vH41)

A8 £FT £1(2004)

3 ALALE @
£ 23] Sl
sl A5 AR

At Slek ddg=eh Wrjo M e 7S
A s @ oul glon, 53]

A AR E AF3 AL Fud gEelu.



Hl
=
A
2
B>
4
r O
ol
r
e
o
i)
\O
W

9% 337+ HHE 5= 25 — Arhegr)olgl oy, ojH
S(= 259 — Aheg Z2sAE =9 Ay Folth F
HRHEEAE IR, AREIu) 7R BAFeE Hed
171th= A& o] 9l7] wjiolth £49S 7IFLR e AR

o 2452 71F0R SW WA HF9e] 49 FAol 50% 7H7to]
z )

WA 259 | dun | &S| Abee)

(A) (B) (A-B) (C) |(A-B-O) (D) (A-D)

2002| 1523768 | 661,965 | 861,803 251,951 | 609,852 | 1,225,510 298,258

20032,201,459 | 776,154 1,425,305 275,234 11,150,071 | 1,437,251 764,208

2004 2,095,724 | 847477 1,208,247 289,517 | 918730 | 1,568,244 487,480

2005|2,060,003 | 843,690 |1,216,363 259,894 | 956,469 | 1,571,856 488,197

2006|1,894,584 | 868509 |1,026,075 289,291 | 736,784 | 1,621,052 273,932
ot 870,661 424,645
M| 259 | Qul | a5 | Asbmdel | @59 | Am | 259

200214,629,293 | 2,761,573 | 1,897,720 315,373 | 1,982,347 | 3,419,499 1,239,794

2003|5,133,621 | 3,391,434 | 1,742,187 245545 | 1,496,642 | 4,135,348 998,273

2004|4,822,626 | 3,845,075 | 977,551 298262 | 679,289 | 4,707,548 115,078

2005|5,259,619 | 3,942,805 1,316,714 120,305 | 1,196,409 | 4,867,021 392,498

2006 5,441,026 | 3,875,236 | 1,565,790 379,498 | 1,186,292 | 4,846,325 594,701

CE 1,293,114 661,824




wge| 249 | Qu | a5 Ak | aa9 | aan | eeo)
2002| 181,541 | 156,101 25,440 3,400 22,040 166,396 15,145
2003| 171,035 | 157,484 13,551 4,583 8,968 169,340 1,195
2004| 250,323 | 181,526 68,797 4,678 64,119 194,400 55,923
2005| 273211 | 178218 94,993 4,626 90,367 190,777 82,434
2006| 273,642 | 177977 95,665 4,801 90,864 191,221 82,421
Hit 58,842 51,163
wpl| 249 | 2w | am [Avhea | eea | oam | e
2002 18911 19,596 -685 624 -1,309 20,699 -1,788
2003| 19,015 19,234 -219 726 -945 20,518 -1,503
2004| 26,556 22,258 4,298 657 3,641 23,451 3,105
2005| 24,424 22,709 1,715 802 913 24,098 326
2006 18,980 21,700 -2,720 690 -3,410 23,011 -4,031
ot -447 -988
Pl zgg | Quel | a5 [Ahesn | 23y | A | e
2002 17,841 14,778 3,063 755 2,308 15,688 2,153
2003| 13,356 13,244 112 687 =575 14,081 =725
2004| 16,691 13,787 2,904 659 2,245 14,585 2,106
2005 16,840 13,207 3,633 642 2,991 13,970 2,370
2006 15,090 13,197 1,893 546 1,347 13,358 1,232
it 1,967 1,830
A5 THFAEFARYY, FAERM, A4 dAE
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111l F5 583 (CApe] FaH &

EU= 9} 7HEAA BAGFAE) 3 3 FESXZX| M F3a5)E
53 =2 Ay FAE JHES A, 99

Q)=roll skl gtk et UR @AellA #AE S5, i
=& =3 == 3o wz} 19881 A1z CAP 718 ol A
= A8 NY 7HEE dskesd A
N Aol 7HEAAE wE3e gl Wé%lg%ﬂ =R *J?f TYs
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200339 CAP F737F Aldl= oA #5192 XA 7S F7HHH
25%, AR 15%)2 Qlststder, 200595 Ay s A
Aol 71E w7heES] A A EA =(Single Farm Payment)E =13}7]
2 Atk o] Axe FE&, H7], FEAF 5 17 F& FEILEHE A
Argolut WA A A &St AFAEANEE A4 72 (Decoupling)
atod, 74 (2000~2002) AAHS 7NFoE FrdE Edtele] 2 Fa)

= AHAEA =

FEToks F/HEE VIEdRd ASdd FE29Y HEad dibetd,
W RZFS AANHCRE Yro] had REFS A3, SHEo}
e 7lEdsd AFwtd 4% Beas Pilete] 73 Rxdoew it
Ao, FF 74 Aoy H3E e BARle] Hxad AFSES

gut FA5538, F58 95738 5 Decouplingd] H2H8-S 7Sk
ol REF9 25%, SFEoF HEFY 40%+= ity dAE B
S 5]

L
=
&]-8(Partial decoupling)3}4] 20061d &2 2007 H-E A5t =

EUt EE 3d3dA 35302 A& A3de o2 Hx=2
FTEEFFHA AN EAE gon ME I7PHE AR U8 FUHES
31 9t T E RIAAE ag2dME Zrt BAE T 9o,
251 T2EZAY FHERFL TV FEUY AlzEHo|H, o]gg
of, =g~ QAEg ol HY9 FYRFL WIFEH ] 445 AU 9
on, Sutgso] i Ry Be Yol BiFog FHEEHa Qo

AEAZY FAAFE 52 woo] Hlsld o}x] HExos A§E

A= %S Holt}h Dismukes 5(2004)°] 25 2002 d =9 EUA 7}

()]

AA s

B ol WEAYI) o)) FEe mmol, A, B w00 o] Hd
=] al

, ST, WA, B 5 387 F2oM AEAHT} o)A



gt BUY ABAYZES HFe] wshE mHolE AYsas W He
o] o,

¥ 5-1. 0|=23 ULl A7t sttE MEAHeNZ H| L (20024)
w5 EU m]

EEL 1,831,080 2,079,980
%E 554,274 2,718,508
g 1,027,382 6,314,773
ST 46,237 18,132,447
2 107,677 6,872,891
1B 2,731 1,931,260

T A= AYFo R EUY AdFe vuE $s) =3 F53A $A4E AY.
A3 Dismukes 5(2004)

559 cAp A RA0E A7 AR 2 Azﬂz, Aol s Aol
7ol wet 717 2o Aol A5k Ao o, B9 A% 2 L4
e A T4 Nels] W] stom AE U g ARFL 0%
Sojd oz dabeth

EU sJA A F4bo] A sk HlEE vl$- & A, $-F7F A
FAAGA L] F 14%E AASH, FEEE F 95%=EA F WA, HAE
94%= A AR iAol F FHolth



I 5-2. EU-252 SRR E =Y YLl v[F(20054)

J

N I R A, [ 71
a | E | RE AR AR A e | se

R

ke 304,149 | 32,583 | 19,770 | 26,157 | 43,348 | 28,812 | 28,585 | 17,891 | 10,901

ols 1000 | 107 6.5 86| 143 9.5 94 538 3.6

o o 07| 65| 86| 13| 95| oa| 58|

Z}5: European Commission(2006), Eurostat(Economic Accounts for Agriculture)

122. SAFE 7HEA AR A

HE A7 7%73& 25% (4 7&) X EG= 15% A2 st
EUY| 3731 (Public Storage) éiﬂ% Fo AAS PR A st
= 988 gt EUE od 3959 &2 od 7‘]%4 &o }X] -“]:TL’\]XL

_Ni r
e
o
:[o
v

oy

A
it
_‘
2

o 2

(0]

U o

° t2 25 A% st

» gt g ‘?_ﬁ%l A YA = (Private Storage Aid)7} AoJA 21

7] 7}YAe] 71E 1A (222472 )4 103% ©]st= slete wo &= mz} =
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o—'
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£ 33 gioh od@ 37 AYe Hn7] 744 sl Ui AT o
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fl

"7 EC Council Regulation No. 1782, September 200394 238+ &)



=(suckler cow premium)

=

7t B S 2A|
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Fal, heifer(P] A4 = WA Rxg

S

559 60% ©1% A

=(special premium)

=

L}, 4]

| =d=ten, =7}

h

ok ARFE A=)

shofo}

sho] A Ho

ol Bl
o] 27 o

o] Alutw 13], 217§de] How
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971 <
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T

& 13], AM$(steer)

K

9714
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T

H] A M| -$-(bull)

< HA& AF 185kg o= A

150fr Z o] tt.

Ct = YALS B = F(extensification payment)



A ha¥d 1.8 7} (LU; Livestock Unit) ©|W & A}&3}odoF sit). 1
U AMSEEES 14 LUMa oJH2 fAE 4ol 2ERZFE 7T

10024 A3}
2l Al d ™ & 3l=2|o| Y (deseasonalization premium)
s Hdl ZHEHAY FA AASAAAE T

T 60%E dal, ii)
99 1¥9HE 11€ 30471419 AAGEZEFES] A7 ANSEZFSY
35%5 ZI8Hs 7ol A1 AZo] FojHT)

AFH7he E2A7IEE g2 i) A 155 oW EFAE T3 7245
S2, i) 16~174] Foll= 543492, iii) 18~21F0]E 362352, iv) 2
2~23F0 = 181172 S AFeeh wHef 35% 1S $53HA £33 S )
£ gdze Adse ARRFRT N YL B FrlAE AFUILY

60%E AT & AUt

bt

o}, =& 5 = Z(slaughter premium)

o] AL A7) A 44 ASE RAS) 9 AZZA AP &9
54 e T4 89 Wl A3 5 ek

o A3x = A I I=
i) 870 E o] AMSH 4, AAS, &4, PIALH T2 80-F=(2002'd ©]

e o, i) 1784 o 874 v



SRZF Uig F7F B JHE AFT ¢ JoH, AASEEY 47
T TF 7Y 21E FHE F Utk HE2AWEE JE AHAES haT
350725 29 = g

1999/00{2000/01 | 2001/02 | 2002/2003 | 2003/2004

7F&=A A B Z(Blue Box)
SAAF LA = 1628 | 1,776 | 1,959 2,226 2,092
TFARARF A A A D 5 1,299 | 1530 | 1,748 1,946 1,928
ARG F3 0z 3 - - _ _
oFeki} & mxn At 1,734 | 1,449 553 2,084 1,471
EERZ - 493 | 1,024 1,718 1,727
A7) BokAE - 148 295 484 489
=73 B 2 (Amber Box)
G2 E 1 7HE A A 1,371 | 1507 | 1,370 1,645 1,602
HE 712 A A 4443 | 4443 | 4,443 4,443 5,012
I FFAA A 13,089 | 11,190 | 9,708 0 0

ZHE: EUY WTO EXE EA4

EU9| 2003/20049%= % 3-8AMST 671%5,9007H€ 1t A A8
AMSE 308%82007HE £ 2F&LS 46%2 Alolt}.



21. 0129 £~SePy H& e

UL €2 7V A ccp

Pl E F7F 25 T3 AR F3x9] sfuoltt. w75
A (safety net) 7NELE2 A LS = FAL F2 7HAAA], A7)
E(Counter Cyclical Payment), 2H=R3, 715384 A=, A& AU 5o
U AH B ETHES olEd AW whA] Xatal v ARl F
218 A AL v F7FY oF 1/4%ko] thdo] HH, AERFL
FEo] Pt 8 AELS g BAo] HARE R FUkRk 7k sta
A= AAHolth
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o= FAMEE 259 #d 44 5

u]=+0] 1996'd Farm BillollA] UR @Aol 2HA A2 =3t Arta 714
of AAEA ¢ 1AFE HHAESQ PFC(Production Flexibility Contract)
A= A% 7440l st de $7taSS AAS F4 Zdve v
Wolgtar, w52 2000~2002'A7HA] A1 7FAZ 915 H Market Loss Assistance
(MLA)E F712 A YTy A= 2002 Farm Billol A= MLA t4lo
CCPE =93t &3t 7M4S AN Bdste Widoez JA4S oA dd
Skt

=9l CCP= HiX 7HES A BHAgde Aol 51 743 A%
744 XPH 85%%Hs EAshe Ul BASHAZEA S} T2t vl=9
B3 7HAE tA il oA AR E e v, vt 2 1 7L
AL A Ft 7 oAl ERkA Fek FHolgte M v)=9]

L
rlr

CCP= 7229 85% Wk A-&3HAwt -2t BASHAAEA = 4
A JAE Wder de HolA o Axrt ¥ £5HA a3}
o1 B3] 2@sth CCPe 15 H3X 7HS 7|02 3o

BZFES 24P =], 2007 Farm Billol A+ CCPE 5719 98 1183
71 Aoretal = e ot

HEol A kR0l $4E AGAUN =t Bl Faw
A

=

=
dhel mEW FEWE EF HFUL ok Jolsh AW, P Phs)
74 Ber, 1E3 AR Wl tisl 492 gol sk AoE
Ex glom, 535 4580 WA BERT AIBdo] B BYL
% 5 gt

T v M e it ES BASs 2HE R 8(Crop Insurance) A 4=
] 2 3 (Revenue Insurance)&i o] WelEx Q) YR FL 19967 HE]
E4E7] AFSEA L, 200530 S0, F B 5 FAEY RPWA &
60%7F THEY = 71 2

AR A4 ATl RS FAVIE BP0 E UHAH, A4



o
N
N

HYol= 539 #E 2 & (Multiple Peril Crop Insurance), L&
H(Group Risk Plan)©] )01, =4 B Fol|i= A5 H S (Income Protection),
Z(Revenue Assurance), =92 H & (Crop Revenue Coverage), —L
5 X 3 (Group Risk Income Protection) 522 U= 4 St}
A s E Yol 714 tﬂEiu S HNE *FsAY 1
AEse ARG F7tAS e o a3F oty ALk
=20l Aol U ”ﬂ"ﬁ:oﬂ = Aol Wolxd &+
Aol "ojx1, FAoE Ao FolEW FFo] F9
St 7hsAdol AAA do wekA 7hA R NS
© 2 $1¥ 37 (Natural hedge)’} 2 4 AT}t 1
dol AL AAAIFAA Y it HFo] & FHllA

ot <y oo
4o 0 mlu
]-n:

o
b 2

8
f
)
rlo 4

o
N o >
rlo nu

N

X

T 12
2

il

)
58
o
U
2
N
-

N
-

o

o

o >

of rMr =& 1y

[J-?i'fﬁ H rlO

12 % o
SL

(5 g
>

i3

N
N
2
~
o
o

¥ 5-4. 0j= s7te sEEE Al =7

rir
i
r
i
|

. -
=S¢ 8¢l :

A

T | E5FT | 3 o 4] 5

o
e
B

Ao 2 2.95 3.20 3.05 3.09 3.53 3.20 3.40

7V4 B A 2.91 3.40 2.88 2.96 3.31 3.09 3.54

A7E s 5 2.23 2.39 2.34 2.25 2.63 2.60 245

HEFA 2.26 2.03 2.39 2.36 2.70 2.32 2.36

M2 7] 53} 2.47 2.39 2.44 2.58 3.01 2.79 2.76

g A e Wst 3.02 3.15 2.97 3.03 3.23 3.34 3.31

T 1=44 95, 2= 444, 3=0l= A= AXH, 4= A44%
Z+5: USDA/ERS(1999) “Managing Risk in Farming”



o] glof] w=o M= dA F7HHH Y E 3 (Whole farm Revenue Insurance)
o] d%oF Adjusted Gross Revenue(AGR), Adjusted Gross Revenue
Lite(AGR Lite)!8 5 7}4] aﬂ}-"ﬂ AHARG S &la QT o] A= Ad 5

Wzt 57178 Ao A1adt F7F H 75 Y(Gross Farm Revenue) S 7]
FO7 75%% 90% 5 E’é}*’F—iP% At Bl 7FAE & Jdom 4
A F7hrde] BAAFFe] vgd o AS BHAuA "ok Al o]y

3} 7l R e x_}t' o] HEHRA %= FEo FUIAN 585
ATt 2 o]g g APHAIY Y R A 1 A YeEA AER
Fol Azt 1208 7 Wl qpRel Blghd vl wjw]E ol

A, PlFoE Autte] F71Ee] ASMEAAR FARE F7F A=
Al (farm saving accounts)®] thdh =2]7} 1o M, 199813} 1 o]F o
WA vE glon ofF HAAHAE Al Ut

o Rl

—

5

H =], Gl deid= 7HAAA ZA S A]SEO}X] 33l ‘”2“‘4, %’&%OM]

= A5 AAE EHE Qla, 49 HAE gk

Z2ado] HAAH Ut A m=e ‘?_Z_“"i‘v‘f‘cﬂ]/ﬂ AEAIZA =

(Futures Market)7} H&ste] 7FA 91388 #4171+
EH =]

o &9k HAo thejr = A7

< 1007 @¥olal, SRS HF 9 Ado] fls.
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55 0/2olMel SURE M

2001 2002 2003 2004 2005
AA 57 259 200,074 | 195,011 | 215502 | 237,877 | 238941
SR s 93,365 | 101,041 | 109,864 | 114,250 | 113,961
- A e 6,385 6,787 7,985 8911 8,401
- AR E 21,455 24,040 24,747 27,432 25,255
- AR 13,337 15,049 17,987 17,861 18,345
S 15,442 17,165 16,886 16,816 16,880
- 4, A 11,963 12,643 13,477 15,821 16,839
o ks 106,708 93960 | 105637 | 123,627 | 124,979
- A& 40,540 38,095 45,092 47506 49,208
- = 12,394 9,602 10,618 14,332 15,037
- H 24,685 20,582 21,238 27,386 26,737
| 16,694 13,437 15,214 20,446 20,901
- AbeA 4,398 4,232 5,273 5,239 4,000

Z}&: USDA/National Agricultural Statistical Service, Agricultural Statistics 2007
222. 7FA A A A A

H

_

o] W (Farm Bil)AIHE F4% HEo] thatele 7ol tsire
o AYAEIE glom, ol hAMT HA AARIAES) 5 E
A
A

é“.:

O

AJAE] B X 2 J(DEIP)S T3 AUt ot 2002139
VM= FEFol dalxe 15 HA A77F == d

e -y %
N

P RgAoR v FYPYLS FE Fopd dadEe B ALAEI} e
A2k AA E] A °H(decoupled) TAE ArIE X FIe AAEHAEA S
7F 1996 d =0l =dE o, 200290l = A 7HAC gEAEFdS §
Hp7h B 7HA] wEsts A I AdE BAsks AUt AR

E-A| =(Counter Cyclical Payment)”} MZ =UFH= & A&5MHAS J

F

A
1

2]
3

pul

f & 12

f
o
N ol
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oo SRR 254 9 FH 109

It

AA Z2ago] 20079744 AFHYOM, Sho HANE AR PE

o B HA 714 21839 21(9.90E /ewt, 3.67% AR 715)
E FA87] 98 PEdEFAEFAHCCO)E AEFH o2 HEH, AUA =,
SATHE DA E AR W YStE S st /low, o 1= 53 7t
A9l 3 Z

7352 ()} H2He €7t class (859 714 7F 21 9]

= —
5% FHE FAS WY Tt AFHE AZE FHESELA S
z2agel =RHIth o TIYe AVARE FAY TH 1090E

(Ba oF 13559 Hfihoz A,
g, 2002 s 2 Sk ol disint Fas) o
FHEAFEFAEDE FAFAE N = A= FadalA 1009}
=

AEA T8 AH
223, U] =2 7}= 7}Z B (Livestock Revenue Insurance)

7L It FHAE"™ e FE E 4

1
HIEO 2 20009 598 23 H(ARPA,; Agricultural Risk Protection Act)
o A= RMA(Risk Management Agency)S F3l AWAF7 ALst= 7}
FRYS /L - A ES FA S

2001 11¥ 159 21 8 3| AN (Federal Crop Insurance Corporation)2]
oJALS| o M= 7}5$18 B3 B $(LRP; Livestock Risk Protection Insurance)

o] ®7s

kI
%0
o



I 71E5F5 YR F(LGM; Livestock Gross Margin Insurance)= % $13}%
t}h LRP B3 F A o] #3F HF(LRP-swine)< 2002'd 7¥€ 8UXH &
| S A2} AL, FobA] H 3 (LRP-feeder cattle) ¥ H]S-$- X 3(LRP-fed
cattle)> 2002 12¢ 18UFE S A&
2 FRe ARASEA Y A AR} AU

= A=A F(CMEH CBOT)g o]-g-3le] 71493
g PAF 5 glent FL AFAGEIRE o
h AR Wl A5 gl 30 wre

E7Folth

4
=

o

=
7
o]

SEE N

=L g
a9

]
%
=5 o)%

a7t

7

=
N
==

ot o

ofr
—_

Mo tlfﬂ, N
oy 1 Mo 3&

N

£ S 59 ge s AAY £42 2
% 5 APl hE NEAG S 5
ARG s 5 9ot FrM A=A

Z2aYe 45 AFRPelnt A9 AdAE Soz
S el U@ Bye WMo W BPAL G

7V 7HARES F A e Al H L ok VS ST AR 3 (MLGM;
Livestock Gross Margin Insuracne)¥} 7}5 93X S H 3 (LRP; Livestock
Risk Protection)©|th. LGM2 LRPOl 1|3 A} 53 g A o] AR
;q] 6};(4 0]1;}



1) 715ZF 5 Y E A (LGM; Livestock Gross Margin Insurance)

LGM 2002%d o}o] Q99 H=] ArbartsolAl Agste AHA <l
ZEIOHOE AT} HZol= iv}?ﬂ i = Ak LGM2S &
74e] Folo] A& v F A 2 84, S HA HAH A

52 133 F(gross margln)e Ba ?3‘}15 Aol

*PE HAolle HAY BY ST 7}71‘4 T 7Mool £3EH, 29
e S5 7HT J‘j—;:} t
QA A (FHAIZH Ol mhzt
90%, 95%, 100% %o~ A€ ‘JE}. =
785 1-1642% A F7tsit) v g o 2
7t WiE tE BAFES A9 £ vk R EE AFS AAFl

B ?J(Gross Margine Guarantee) 2t} O H 1 }HS AFom H
FrAL A< AEB0~100%)°] Ht.

HA LGM BV 6/ g D9 ARE A €S RAEA e
& 501 19 ol RIS 7l B 3, 4,5, 6, 790l AT =HA|] tf
& TTFAGEA 7HE-AME 7HA)S BAARE Aotk 1dd 129 7H)E 7]
37} ok sV AFSEEHEE B 7S A £ FEst B
7 = 9o, 670143t &38| Y F9=(Target Marketing) S A2 3}
5, 719 & RE7HY 7HeFrE 67087 15,0005 7 Agd ot

2o ek LGME Hl= W 2171 F(oto] 9}, "AbE, defimo] 7)<
B/ QS 4= ok &0l W3 LGMS HA] LeM3 fAksY, B
H&717o] 1174 o, AR 7HAS R S 7R kel HEg
FAF(deductible) S A& F7F 0~1502 714 AHT 4= At} 71d) 714
2] A9 vpR AR BE F9) A CMES CBOTA A€ Ulﬂ%
Bt 7HEE RMAZF 233t o]l& 2AZ AtE 7MY 5F4E 13
o] 500075 7% 4 glom, A7t 1000075 =#HE F ¢k

l:m
"‘o

_!



2) 798 2R3 HF(LRP; Livestock Risk Protection Insurance)

LRP= 7}59] 7HA®E BAsle A0 2ZA 7159 7143 AtsRlE 37
133k LGM¥ th 2t} & A] LRP-swine(¥]#]), LRP-Feeder Cattle(H]-5-
), LRP-Fed Cattle(£°FA) 3709 HEo] HA] Folth. 7I5AMS§7he
B0 ARG HYE J9E 4 Utk R¥F = USDAA] 13%
BHzsFn, RESE g2 BP7Igto] AlAH 7] A7A = Sssjof gt
S7PF Addg B3] #ET BVt met R¥E o] ezl

E 56 LRPe 2 Ug 2%

LRP-Swine | LRP-Feeder Cattle LRP-Fed Cattle
(=) (FolA) (M5%)
w37 13,17,21,265 |13,17,31,26,30,34,39,43, | 13,17,31,26,30,34,39,43,
T A T AY | 47525 29 F AY | 47, 525 B9 3 A
il hoa A %71E BAF 7 BAF 7
cwt(1003-2=) 1.5~2.25 o]} / 6.0~9.0 10~14
139 2371y . ) )
Q_"E% F A9 10,0005 Al 1,0005 A 2,0005
7t
A7 BE 7Y . . .
e e r o 32,000 Hd 2,000+ H 4,000+
Ve 7
N7 ABEAH U
NeAn VAR CME USDA
B} (CME) 571A 4
(A4 7+4) . Folx] 7+4 A N
A 74 A TZ 714 A&
7V YE Y, 53] LRPE 7159 vld} 7HE o) g S g o]
oA AEAZ(put option) 2} fFAFSHAIRF Xl HE EATHRoe T 2004).
AEAWS] FA9 -2 LRPo| HIs| F+43 #vff A Ho] AfFFohe A
g4 she £ F4 hFS B 5 Yk oIt LRPE ZE A
FE 4% Adx AFAS 60Y ool w& 4 US Holr}. wiHo
LRPY 432 AA, LRP= Atsdte e 7159 A8t o ths) 27
BEO 9T & AoE Aotk AEANE 94 DABFASE 42



20054 2] LRPY LGMol| 7143 71254 o] =2 ado] 4
AlHE e 9 B3I 7 ARSFY 1% IRkl 2X3 gl
¥ 5-7. 0|=e JIEUEY Aok HE
@9 A, T, gy
2005 2006
AL mas | e |2 2 was | ame
AL | T A+ | 77

LGM 205 | B44,217 | 2845589 | 1,709,138 | 360 | 428,429 | 2,604,547 | 1,488,852

IRP | 2520 | 234,010 | 2,221,940 | 129,588 | 3,233 | 287,330 | 2,323,656 | 1,353,979

A | 2775 | 778231 | 5,067,399 | 1,838,726 | 3,593 | 715,759 | 4,928203 | 2,842,831

A} 5: USDA/RMA, Summary of Business Reports and Data

g e F1IEe) el el AHA olfi7k AAH T Atk AMEE
HREGASZ S92 A 9% 97 93] 9E9 B2 2t 2

O T A

olaf7} =g Aotk

E4, 2003 Ld BSE7} ¥4t 3 LRPS} LGMS F&7F S S5t
ot A= 23 3 2004 10 o] tHA] HulE A &St o] g
1 ol T%O] W HEZQIE] I gE Ydow X



AR, B2 A5 7IHEARTs7HE A7l disl A3 &fdol A
o3l Z}EASS iela] F7) WEo] A 1A FdstA e A4S
= 79

7h BT wEA ol#Rk A TISAMS T 28R TS EY
|

frelo] gtk

e A9 FEEo] AEFAERGE A HAE] Wi 9
HIute 7HARYo] A & ok vFdXE AERopAE F
AEFo] BHAsE L gloy, FAEoklE FURF o] oFy A &
3 Sloh

TUEHS BT BAEC] 75% oIH(LF AF2 85%)°17] Wizl &
A FARAD S BAASHA X, AdLe]R o A(natural hedge, 4

Qe AL = AAEE 7k AL AT =

h e ] AR h s
-1 s 1 =
FIH7F A A=A, =Y AAHIFe] =& FAE)olAe a3t A
349 5 3l
NAT 5% 7o) BAL Ok Aol 1) FFWUE Aol Frohd
BAA L7 AEAGET Ad7add adaoln, 2) FHEFHE 7ol

225 9] WI0 BEXF BRUY

=2 20073 109 159 v]Fo] g9 2002 H-E 200437149 B
Z7 JPHGES Ao WTOo| FESIAEH, 15t oA9A EFEA
O EAEY 20029 EYF CCPE &8 H X(Green Box)2 HIGA LS
X Z(decoupled income support) E FH3FAT} v|79] =L CCPT HA
o] WA G5 VRO st i, BA 7“«}61 FE AMS 21O

2 37 7] Wil JEEEE BRI A, CCP7t A% AA
= 7] ool O%QEZOH sFeteA ool A= BT A7 Bt

2005 W)=Y F FHLAMSE 19123007+ 22]¢lH] Current AMSE
12993,800% @HZA] 67.7% 5 AF3aL o) SEEZEE B/ CCP
2 5291,900% 23S H3y3 Ao g BRI ok I FAE/FAR
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¥ 58 Y=e

Kl

e o A, %

1985 1995 2000 2003 2005 (+AH))

FHE A 116295 | 104,498 91,295 88565 | 84,837 | 100.0
B 82,996 78,513 66,026 64,602 | 58645 69.1
s 38,299 31,861 23,210 23,416 19,650 23.1

oF 21,104 23,978 21,139 20,970 19,952 235
Sy 32,531 25,204 24,596 23289 | 25548 30.1
SR 7,596 7,014 6,322 6,942 6,757 8.0
S0 4727 4,494 4,564 4,001 4,697 55

)} A] 7,910 5,059 4616 4671 5,245 6.2
S 4,243 2,952 2,776 2,561 2,571 3.0
A 5,099 4,096 4,247 3,454 4,556 5.4

A8 FHFAA(2007) “E2kY) TE

322. ARHAEA =

ABAEH AN BET ASE AFUEH PAALE ) 5)) 4
F AR HR 59 ERE BH02 AFAES BAANA BFFS
23 Amolth $HE WA Yol FATe 2 Aol2 HAsE
AN @AY SEAAEe] EUS T0TEA g A% Bo] &
Sae Aol o] AEel BHolt
E 59 JIBURRF YAX BB cotet oY Syel Xof
@9 djkeg, A E
20019 | 2002 | 20039 | 20041 | 20051 | 20061 | 2007

Hye @7t 10.30 11.00 10.74 10.52 10.40 10.40 10.55
Sk 4w 2,270 2,200 2,100 2,100 2,050 2,030 1,980

2002\ = BSE 9%F= 37—340}04 @7t 24 A4 Bas }
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o= AR 25 #d 44 9

e sl £ APNE FuFE AL AAZ B 47 2ol
o

P={(Po+I)xm+k}xD

A

o714 Pp= FetaAste BEVIE 7HACH, Pe 7IE7IZEY A& ot
A7 7VA, I 7127130 g SHAAA AR ot A% A
AR, mI k= ARFEAHESEATE B A )Y A
7HAC] tigt epatAbe-s7t A 7hA o] S ARARTH T3 ARG A
iAo, DE ARZFEAS(EFEITE 2 AT AEA
A 7HAH ABEFEAH(T Y §EF F &)Y AFAN A
A2 HH T3 AFGEGESE AT ol th

st 58 M4 59 A4 7HE 5%, 5859 HlSdd dagh §
g2l MRS A S84 Adg deS Rk, §8A-A

fa =
Ao FYHE QA NS A)EoR The A7 Lo] Faeh

'E J::a

P=<[{{CXTxQ)xu+v}xW-G]xm+k>xD

471X P TR ok ?Hi} 3k 7}7301131 Ce F95 714, T=
BA B ) ANEE, 0 FUSF FES 7147 AX ot B F8
SRR ES9] BES T1ARe) ng%ézﬂ AAF), usk v NELe =
7wl bl tigh Saks-ge Tf% 714l Q?erﬂifﬂ 73 A4
(5 F2HA ) oM, We ¥ISF-9 EHAT(HS5 A, G vIH
of BLF FA M, m k= AYHE }T«l NAAN 42l o)
F FEPASAN 2 FEFAE T MY FABARTE T
AFAAANBEAS), D AR FEAHSRATE 9 BT
NAAD AT AL £1E8F)) AFAY TATte] A%
2RE T3 ASFEEAAANE e

BE7)%E 712 2 FEEE /HES Aok b oM ¥ 2 g
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