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AR, FE7EA 9] 43 el ol wE AR A 71T 27119 SA ]
ok AR A7 ARSE Aol gk MEE ZIHEHE o8-S Fehe 7]
A 54 gede vAdske ARA S4e B 23T R s 3
7ol YoIX = o] F 714 = (Double Bottom-Line)S X5 H71e B8 7}
THBorganza et al, 2001; 2413}, 2009). ©] F 714 4 F ARE 71X AL
AMu=e] FPER A7 AJolste] FEskete] Hrlsly] o), wEkA SEC]
B7hs At 7 e BAA 7RIk AR ofE® ARRlE TR E B X
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3. Ate[H7|gel &Y

7k AR 7199 At g@ AT

ABA 7]l e AaEge BAA B ARRE 71A1 9 T4 S4S st
o FHATHEBSO), AHSIH FAIEERON, 7IEF 2% JASRHCYM
o &3k AAFA & &8st o] FolA gtk 279 AFelA= AEF o
2] AFel AT g BEARAAY TSl 9, 2005 A,
2008)01ut HIAPRARD AFEZ ZEA|e] S-S A% 25 TRISAHCYM:
Contingent Valuation Method) 5= &-83l ALSA7]Y EA7HA9] SAHS Al
S(HY= 9], 2008)3F30,. ©] 2719 ARAAE TAHLE ¢ AFES U
A AESET BAEAR)] ARSS A&Fo2H FAA Hrtel X1 3
A, EF 2AR 7SS 2 AR e FHeke Belx A Ay
e Fo] Z9fHoln AXF] Ao FHo] Filo] Hu=E, HrbAdt §lo]

A 8 A1deis) AT S EE8 10 et 99

| 2 2-2. 714239 Mz SuiEs =7 |

Acumen—McKinsey ATHE(AMS) 0 0 0
MBI 4018 B} o 5
(SRA: Social Return Assessment)
Mill’%* Ao XEH HY f (0ASIS: o o o
Ongoing Assessment of Social Impacts)
MEH EX2E(SRO) A 0 0 0
HIEH 2A(CBA) 0 0 0
BT Ol Al5(olat ™ y
e o oo | o

71 0F oig Li80| WIgES, A- SEHOR UigES o

=28 Clark et al. (2004), 2EH2010)
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Y. F/FHBSC Balanced Scorecard)E B33 ARR713e] A4S

(Somers, 2005; Bull, 2007; ©]-&E;, 2008).

AR, NBA BEZA AoblEe] AREN A HAE ATHT

=24, APxzEe] A, dAE Belel &84, olsiaAAel gk A
A=, Adeds A4 d3es B v

AR, el BAAD) B B B AXDA, 2nlAL o] 8L, W S
A, A, FEAKRE DA, AT REE 719, 2R718e] dEUAS
A7

U, Wi Z2AA B3 e) SHdM 2228, 2Ade- 24T E, W-o T
AT, FEAFOIY Mulze] F4, JRTFE SAARE .
2 ol AR S wsEd
3 B SAHARRE Bk

N

| 32 21, MBI Ilo] MuIEES olst FRAmIEBSC) 2l a8 |

(PSS ( ) - IS x|
- @IWIE{E\ - =9 Ze
- AEH S8 BA 29 samx | - oMEEEO 2o
- 2N =5 FAl C}za0 =7 e — QIEX] Sk
- MR T - 3z se2sl
MutfERIA — 2|44l
= AEE & s \ =[P SE=ni — XX erxsst
AIaH
— OlsiEAXt EA| 3
— 7T} WA — L X2 Al
EPVPIES m;(“A al . — LEOAAERZ]
= Ola&t ARt Wess — BaE 2R
0[o|X| o s =0 — 7#01)\‘)\7:”
- opE R =< _ 20iM Ol ®MOA
LG RV =R y, TES = o0
— AAE — AAE
— OjMd -7 ¥

=8 Bul(2007: 54), 0|2EH2008: 81)
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ok A3} FAAE(SROL Social RODS &83F ARA7IHe] 4954

ALEA] FARFEE(SRODS 7124 dul7199] A2 BaE dellie 74
2]E(ROI: Return on Investment) 52 XX E &85l stV x| =2 gHto] 7}
T3 ARBAAIA 7HXE A% SROIE 2H = 7|77 5 (REDF: Roberts
Enterprise Development Fund)©] *]5- 7]3a}al 417 | A ZHNEF: New Economics
Foundation)°o] AS¢ ASZ HEFAQ HIE-He] FAE 7Rk = 3far itk
(NEF, 2008).

=9 JPATEE o] i B AAF A8 27| GAR oo} 2k

A, Lingane & Olsen (2004)2 20003 3-E] 20021 37H4] S 22wl 3]
(Global Social Venture Competition: GSVC)ell #713F 88v8¢] A} 47197 F50]
235 ARIAI M E Fall ALKl ke 49 AT FESt] G T
A de A A BAF 2 AEA B E £49 354789 #

= T
A" 10714 ARL Ak,

| & 2-3. ABIX EXpoIZ0| 39| 5@ Maeir |

wE X 72 U8

Lincane & Olsen California 2000~20023 22 AMHIXCHS| Z0t 8874
< (2004) Management A7 14710 AfAZIMC] HESHE SOR WHE ¢,
Review 1071X] &= HA|
Rotheroe & Social F=0| SEQI FRCE tiye= FstE SROIQ| HItE
Richards (2007) Enterprise Journal X2 BCR=1.99
Tuan (2008 Bil & Melinda Getes | HIEHY 241 I HIZSIEA, SROI S SE 7HRIE710]
van Foundation 285l= gl Y2 HmEA 2 TR RO FA
. SRO0]| 7|8 Acumen Fund®] SE T717 [0 Chsh S
Trelstad (2008) Innovations 3(3) SX10| 474 T T Tl
OFAIOF XI99| SEOf Chsl Ol=, RE SXIQt Hw T
Shahnaz & Ming Social Science 9 28 1ol GIRS, 2HE 7|72l SRO),
(2009) Research Network | IFGE| MARI 5§ AIMIZQI BEE0|A M7=t BIiE
N
Ebrahim & Rangan Social Science HIG2|ZE SO Mg UMM SROI & HRHE
(2010) Research Network TILEO| Cist HSAAE KAl
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SROI 414 A] & & 9 A, olsiaAA we}, 7IieE3te] ad
o|FAIT A7IAB 7L EA Sl thEt 471A], BAWET} Bdsto] wlw
T3 AR (SEE, deadweight) 27, StH71X|38), 2434 &4 S0l tig 37F
, ARG AR 9l 2 A, AR Tl tig 27k A, A&5F

A G BelAsg BA] O 1714 RS vhaste] AlgE w4

0_u

rO

2]
FoE A9 &87sAS Alasith
S A, Rotheroe & Richards (2007)= A& 7]10] A&Esl= 7HXE Y=3sla

WAEE7] $J8] =2l W E(Liverpool)dll A= 7HEEFAAQ] FRC(Furniture
Resource Centre)S UIOZ, AAA DA AAIGE ALE]H FxG2E B4
olg3st] ARA Tl &S Akt SROIE A HEH NEFS] Axjol we} g
7199 ANeE AME 3 OA7ES AW, QclsiEAA el @dEA
(materiality) AL @2)-H1-8 4, OFFEAE 243 A5E A3, GSROI A1,
@Atg 73, ® 29| g7k o5 QSROI ALY RIZERA, (0H 9] 10
7HA] Al w2} All714) SROIE F3(315717F 14.6071€, BCR 1.99)3H:

AR, Tuan (2008) SES] ARS|Z 7}X&78 3 Add 8714] H7E7 el ths)
Ha- A5 &, A AE7keke] Aed 3oE Bl 242 AR AlAR

S AAE AF5AA F77H ¥-8 a3 2(Cost-Effectiveness  Analysis),
H]-8-5-2(Cost-Benefit Analysis) 12]1L H] G| 22 oA Bo] o] &3s= H7}]
Hel 2= 7|77 ]52] SROI, 251 #{THRobin Hood Foundation)2] BCR
HE, ol F=(Acumen Fund)®] BACO(Best Available Charitable Option) H]
&, F2ll AD(Hewlett Foundation)2] 7|tH<4=¢1E, CHIP(Center for High Impact
Philanthropy)] CPI(Cost per Impact), A2 THFoundation Investment)2] H-E-xf
E(bubble chart) 5¢] Ty @ guele BAgk)

A, Trelstad (2008)E A}2lo] B3 e oFfFHlHE(Acumen Fund)A S &
3l AFS)E] 7HA] o] ALkt &) B o] oA ek AR SOl el 2R
gtk oAl A= BAEE ARAAALSA, Al A S, T4 - e
A, T2 FHAGA 3 2ol 48Ald ZH FAP} o] Fo A, o] F A4

S



PRI R|ode ARS|Ay|lo| IRAE MufEM I M5 ME

AFAlOI M= BACORS 12]al T4 5 AaazjgAel = PDMS (Portfolio
Data Management System)= 7)'d3te] ALS)% 7px|SA o &85t}

CHAIA, Shahnaz & Ming (2009)2 AFlE] &ale] dAlish= Q13 34 Bl
W Foll thell ds &, FH3 =9 HuEAS S8 ofrlote] AkEH
7190] A3 B33 TFgh olsAAIALe] 5Ae detehe Al AETFe e

|328l7] 913F AFR 2 7RIS 71 Y Alarder Sl tis) 2lRgie of
Aloe] ALE| A 7S o E dAdF R A8Tlse AAHrE 7HeRE =4
2 (Rockefeller) A1THe] GIIRS (Global Impact Investing Rating System), ZH=7]
QW75 AFSlH FEA4=2)E, Investing for Good MARII (Methodology for the
Analysis and Rating of Impact Investments)S A|A|3}aL B4 9 810t 5
<= AXZ

m}x| 2O & Ebrahim & Rangan (2010)& A2FZ] 7|82 FX)3lE /A
3} gl Usle] e WA MdeR @ ARe BREA 2W2 W

A E ZANE 77 S 2o 7oA sk Aol tig) A8

2 g3 Hihs, 23540 wgt @148 Z& A7) A8 ASAS

geros A8dt 5 Y 2A8%6 A3 BAVES A8k Aol v}

4 2

o) AT EHE ol%H, B AgolMsh o] AHHO T Aol A15H7)
Jol FENE FHF Able BASA gtk FHAAE o5t 2
(2000, 2010)0] 71E2] 9] APATE ol2H oz Felelal SROIS] WA
ol&3 AAIE Helstdon, wHkso] B olETh: 7HA(2006d BT A
7k &)l th3t SROI 24 Aah= 247} 157, L2 AASIT,

SPASH009, 201055 MEFE) A13)2719) B7hsh peislo] WA B
Mol AgHoz ARd 2 A ool g3 AL ANSRCH, 53

QA AL A 71H ATAR D A5 DEZALE Fal L&ET ARSAHIZ A



Aoz Mgl At o % =y ([fED

SaH, JAEATE, 7199 AT, A BHS A3 ofwe] AFA
ol val =ul "J% ARBIA 71l AFEAS s AT B 241312009,
2010){_ AR Z 710 AEE A 2 ARS)E 7Fx)9] EF§ 71X (blended value)S
£2517) 918 ABAALE AR oFAANe] A8 23} 1 UE FHa
ou} 2 st o] A YL AESAE o
HATF0I0E thrAIle) AT shasize] B A S
SROIE 73 A3 0392 AAslaL glov, SAS 7d71ge] a5l

ZAL grx9ith
A2 AYA ExL0lg3 HILtE

1. A2 X7|1He| &7tk £48

Emerson et al. (2000), Dees et al. (2003), ©|&7F+2K=%(2009, 2010)oA4= 3}
H7HA| 2] AFsrt 7hse BAA 7] B AR EAA 71, AlRksrr ek
ARSI 71X 9] Al 7HAZ FHESkaL SROIS] T8 S U e Al kst
AR ZBAAE ZHA] O] 2AE gt el Ao BE E3olA o]ek 2 Al 7}

A 7HEFEES APt o, B AFXE o] A 71A] ERHES 283t
™, AR AAA 719 SE FAHLE =95 JPstaa} gk

WA, Z4AZ] 7FX|(economic values) 8- A% 2 Au]2o] AL g E
= S3to AEHe 7RIEA BAA IAE Sl ST I A5
A v AR AFAZ(HAZE, EAR, desER)E 58 T A
gId 71 Stk
BAA 7B AFAR 9 T8 BFARRE o] E(profit rate), FA]

E(ROI: Return on Investment), A}7]AHL ©]2]E(ROE: Return on Equity), W4-<7

=
i

9] E(IRR: Internal Rate of Investment), 57<=2]E{(PER: Price Earning Ratio), 5
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A8)4=71ZPA(PP: Payback Period) 50| AREAPE 2 T2k ol A= Al
T2 g9k 3 B8] B4 F AT AAK 7k sgelxe vE 4@
755 B3-S 7Rbste] &5 7 W) (Certainty-Equivalent Method)Z} A
FAAE 5o F§38 SollA] B85 Black-Sholes 28 5 A2 g

£ &85 Frprgo] EetA &8 QITh(ERE, 2008).

| ¥ 2-4 MDD RFE MEEME TR |

7|1URE MEIZHH THx|

ENCIRS e Mel=X] Kz9 2, M+ Sl
HBEO0F HBEH siZ= et AelX HIZQ Y
Toj SEYUHO| FOHXI! 2 FOHRe] ZHA o

Tt=e: 015 -2i&EE(2009)

202 A 7ZA|Z 7}FX](socio-economic values)= 371X 2 EAaksE 4= Q)
= AB1A THEA ALEA SAIE el S8R, BAIA SAll viEA] o
A AT} HE-S SHEVIXE ket St AL RAE
(SROD?| ¢ SHFYC R AT} 7Fs3 AHE 7= sidE 4 e
AZFo oA, 53] Ao AAA QFaHE AXT F Utk

ad}

rr

| & 2-5. BACIE ASE JIx] )

EMEL AtE|H 7tx12] off
7Hel SHATO Meldz2ld i Y=
71 7|% ololx] 82 & ZXING
e MelZH| 2ol oot AfelX S 5! siaet MA|

Tt=@: 015 -2fE3E(2009)

BpAEEo 2 A}E)%] 712 (social values) -8 LA 71%0] Ak A1EH
A % AR B 4 g nIEeA ANE Ba A9 Ans

43H ARE 4L 5 vk oA MHES] T, ARl AR F 52
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e} =223 (logic model) ¥ H3}o]E(theories of change) 5] 7|FHOZE
= Zlo] dukzolm, ALS) A7 Yol H-8-3F afj2]o] Akl =A] A AA o]
20043 23E3E ‘Prove It!”©]Y+ Cooperative UKS] 20043 KSCPI 59 =15 &
T AHels T BEY, 2010).
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2. AMH EXUS(ERON) U ARRIM EXI2US(SRONS S8HBROI)

7L AR1E719e] AASA

ArelA 7109 AL A1A 719k AFE73A1A 7E] (Emerson, 2003; ©]
ST 2R, 2009, 2010)8 URITE S ARSI FAEEL BH7IAE S40
7Fs @ ZBAA 77189 719474 ) AR 7T
£ T olF A 9 AEA ulgIt Feele] V)Ee] HeHe Bl
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<" 229} 2o 71Ee] 7197 FAH] 5 renm)®] HF 55
ik #A) 71X (present value)ol] Tl o]E FAlH] HlEZ YERd FAClE
(RODS] A& FE3tt ROI= ol EFAN SR Uae gholH, FFAkY
< ARG TAR] FdH 2a1 o] AL o] FARE Y] wjiel F
Aol B SRRl BT 2 oulz F89T. 71E 71519 ROIE
47} A 2AFEL 1) 2ANRE: WA, T 9 2K

, SdmiEs, ARt 59 freAktE B, ARl 59 1A, 2) &
Fololg: wolole ARvaly] el viEal, Eulgln), Ve, A7 AR
o B i) ol MiE97) 8 JlelE 5 Fhelc

719 EAGAERONS 4A1F FAEE(EROL: Economic RONZE %17,

AFS 7Ps e ASA B8t 21312 52 Aol o)2 Al8lE Al
Z(SRODE AA3 3 0]5L w5 7koka} <%3kE 7}%|(BROL Blended ROIY S
ALkt

_

o

O3 2-3. AR (Yol EElEl FETIXIBROI) ZHRLHA

MeZ7 10l JukESE7IX], BRO) = (EHA 24 + AalH 2l4)/Fxt
AU 2l = A B - ZHH B8 = ZHA RIPHK]
MelH 2l = AMelX HY — AlH HIg = Aleld §IIK]

=28 05T -2tER(2010: 46)

0% EAE 7|29 7143 ARAAA AGSHE A dt Bt
G % AT AMTAS Lddgom dubl, ASAIES) A9 AeAe
FARE, 719, AFREF 5o BE FANFOR ATk Sehtet Al
7199 e 1E RE % ARnEge) 3% Folow AR, of
A9 o5t £ ogAel BAZL BAY F gow, A Tl ol
A A TAe] $5EAE Ansh] AL oleF BEFe] Any Aol
ofd AHIEA o) A AZo] WRFHE AEATHO|ST -2, 2010)
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T3 2-4. AEEDIHel FePE 180l WE Ats[EAE Hel 7=

M1 Y = 79 Hal: ZXEAE| 0ldel g5 Xig 8%

E| XA
71E PSE=ESS,
Aoix | A5 (71=Mg HE)
E| XA
E MEHX © AEM E
i\'; O‘:%;l:l O|g9| +‘|)\'H:CL>
= pSsvs
s | 25 B2 ety 7IENIS
ARR|ZHE Helol EIH2

A2 0|51 -2&EF(2010: 49)

KRS m, 719 Wi~ 2 olaEARAte] AelS Sskr] fla) AR AT
Il

AAstaL o, 7P &5t 2 Ity =Y

ARSIA HeAIS g0 = IS FFE-E HA|44F 7 Emerson et al., 2000),
2 A%t A5A Ml S7HE(Emerson et al., 2000), F IS

K EX

1] A5 EHl"?{REDF 2001; NEF, 2004), F AT L5SU= <Qlgh W3
yafleof 2 HEA} 57318 AZHNEE, 2004)0]t). o]FAA 5o EAS 23
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BrrES 919 <" 24>l A Ho] Sl= wkeh AoK el 29, 2010).
AFE1H 7199 SROIE 918 AFAl% S43d5e vkt Zrh

| # 2-6. A3X ExlpolE EXS 206 HRHE =1

e
HE
y a2 ke Tlelhs gm0l 28
T oo IE Sy B0 2
A =N JH3S A7 HOPIBOIA LISOIE HIg
e
,@'\1 " e HHES 03 0[S ZOMS0I Li-0fE bIg
S| JE Tk ai=o 28
ofotepsol JE iy B0 28
oloig JE Ty B0l
=7 120[0) JE Sl S| 28
izt TR 1) JE itk 3=l B
Hx®

T=2H: ME2EEA2011), 0lsT-2&EE(2010, 2009)0ilA1 Tt

AR 2] B8 A2 Hl=U 28} vt ALS A 7o) SE2 fl8l 7t
Ao g WAk HE 02 o 4= Qltk(Starkey, 2000). FFH-ZA ALS]A]
HIAE Aled o) sk HIE-S A7 0] F3tthe AAl st o]5 A
3| Hg o= QlAste] A A A ALSZ HIEREE-S HI-Goll A 23tk
o9 BAITH o5t 2, 2009, 2010). AHS)H HlE-o] o] oJHL 7
SollE A 10% FES 2184 Blgog 71gste] AAA 349 vleat
oA 2ehs 7%= A THEmerson et al., 2000).

ARk o g FIPSAl A SAHHA e HIE o2, ARH7IHY 9= 9
3] oAt AESHAY sk 713]HE e EARE Fofdith
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REDFol A #F3aH= L34 Hl8-9] 3 (Starkey, 2000)5-S olgfo} o1}, o]
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Y. 213" E2142E(SROI)

AF)2] FAL BSRODE BAIE FAGIBRODT FU3A ARbol whe
Hgahe, A)H 1S TPHER HES BEHOT EE B9

8] 7H13%0) S40) whe} BaH o] 2 A9 F71HQ Yl
lo] vhgaleh. AH1A7190e] B9 Hlad 71 ARAo] glo.
B2 AEge FYa] ofelfug JEdE oY 5 (3%~15%>94 QoAEL
B0 AESAL T F219 tiFeIAE, WA FAGAE 5o o)
DAEE Aase] BEAT, QiHoE ARATE LKL ATHRD AN
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ME 637 131 506| 57| 69| 324| 173| 67| 492| 106| 129| 29| 32| 69| 451

M 503| 87| 506| 46| 10| 294| 143| 205| 256| 165 134| 25| 93| 31| 498

ad 263| 87| 176] 50| 67| 109| 47| 145| 118 8| 99| 106| 15| 20| 243

A | 8346|2591|5795|1,070] 1692|3581 | 1,987| 3466| 4581| 1,078|2212| 1,405 640| 813|639%6




A 824| 95| 729| 31| 71| 460| 289| 244| 594| 37| 223| 38| 108| 57| 701
CHet| 380| 186| 194 28| 38| 138| 99| 97| 206| 53| 81| 105 40| 23| 145
QIM| 462| 130| 332| 58| 95| 277| 63| 122| 353| 68| 80| 83| 37| 46| 274
3| 482| 159| 323| 73| 114| 199| 66| 123 329| 76| 63| 92| 36| 39| 263
CHM | 359] 132| 227| 16| 43| 122| 106 63| 214| 15| 129| 51| 26| 26| 226
24| 280| 102| 178| 25| 34| 98| 100/ 80| 143| 3| 98| 54| 28| 21| 133
71| 2000| 921| 1,079| 243| 388| 713| 419| 777| 897| 237| 417| 389| 241| 220| 725
d8 | 574| 152| 422| 12| 42| 195| 203| 128] 294| 119| 184| 23| 37| 42| 273
5| 473| 133] 340| 32| 54| 227| 120| 165| 267| 114| 58| 76| 7| 42| 325
9| 105 22| 83| 12| 9| 43] 19| 27| 41| 33| 12| 10| 21| 10| 64
TS| 652 131| b21| 41| 72| 294| 277| 380| 300| 92| 183| 33| 11| 58| 517
M| 666|133 533| 30| 54| 161] 196| 141| 290| 56| 223| 35| 67| 30| 295
45| 290| 126] 164| 43| 41| 52| 56| 95| 78| 21| 55| 94| 41| 18| 91
A 425 111] 314| 42| 78| 194| 108| 244| 141 31| 106] 117| 25| 20| 265
M| 198| 52| 146] 165| 128| 148| 24| 360| 105| 17| 23| 61| 16| 74| 229
Al | 11,150/ 3668| 7482(1.257| 1,965| 4313| 2.647| 4340 5413| 1,285| 2.366| 1,780 1.032| 1,050| 5827




2007 2008 2009 2007
N 12108 1,127.5 11820 1129 105.2 110.1
Bt 13758 10737 851.5 1283 100.1 79.3
Ci+ 7700 7749 1,004.5 718 72.3 935
QoI 739.8 1,1235 1,1035 69.0 104.8 102.7
= 854.8 921.3 10395 79.7 859 96.8
oh 1,085.0 13305 890.0 101.2 124.1 829
S - 847.9 908.0 - 79.1 845
7| 987.3 1,165,5 10765 9.1 1087 100.2
U 907.8 969.0 1,003.0 930 90.4 934
3= 12135 1,1087 10255 1132 103.4 9.5
| - 1,036.1 11085 - 9.6 103.2
e 1,049.8 10486 1,1435 97.9 97.8 1065
e 8380 1,030.7 10105 781 96.1 94.1
3= 1,014.0 996.2 1,204.0 94.6 9.9 1121
A 11005 10191 957.0 1035 95.1 89.1
Hiz - 1,057.4 1,137.0 - 98,6 1059

o U24E | 10724 1072.1 1,074.0 100.0 100.0 100.0
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ME | 1.221] 1,025 992 1,195 1,085| 1,007| 1,156 939| 962| 1021| 941| 962 1,154| 977
A 1233] 914 898 898| 898| 950 916 943| 898| 950| 898| 898| 1,716| 881
o+ 765 785 885| 885| 885 748| 885 748| 885| 748| 885 885 991 879
OIF | 1327] 920| 858| 1,106| 1,148 808| 1,209| 851| 845| 796| 756/ 1,104| 1,265| 1,152
47 | 1026| 990 869| 1,069| 1,050 1,004| 1,372 739| 988| 891| 744| 801| 1331| 826
CHAM | 1509 1,061| 937| 1,156| 1,373| 937| 1.322] 1030| 1,030 962| 962| 962| 1.433| 1,078
S4t | 856| 840 930| 1,045| 1,031 888| 1,000| 788 818| 817| 855 890| 1.402| 770
A71 | 1.246] 1,085| 1,049| 1,165| 1,259| 1,028| 1,581| 1006 1,053| 951| 954| 1,037| 1,727| 1,049
Z® | 1005 933| 833| 1.051| 915 797| 1,045 818 831| 789| 840| 808| 1,051| 805
=5 | 1,238| 980 776]1032| 1,001| 992| 1,104| 830 992| 992| 878| 992| 1545 1032
= | 1,184| 864| 854| 987| 1,109 854| 854| 854| 854| 854| 854| 854| 1,176 996
M2 990| 882 891| 968| 968 924| 1,051 980| 941| 946 916| 935| 1,117] 940
M [ 1132 929 975 937| 845 938 927| 892| 884| 865 867 900| 1,289 910
22 | 1061 941| 879| 1,083] 1,003| 1,019| 1,104| 864| 863| 859| 864| 1,292| 1,159| 863
A | 1121 917 918| 1,050| 1,191| 1,048 1,024| 1044| 1,127] 1,079| 979| 1,127| 1,474 926
MZ | 1177 938| 747| 755| 1,108 788| 1590 757| 878| 788| 483 - 1,925| 736
A 1163| 973| 933| 1,085 1,082 953| 1,207| 912 945| 923| 892| 963| 1,359| 949




[ & 3-14, 20093 7|F Al2[&7|e|

IZAX =4S
U= sist

Ha HIHE

AN AL
ME | 1,319 1,045| 1,087| 1,379| 1,419/ 1,221| 1,385| 1,027| 1,239| 1,132| 980| 1,030 1,624 1,148
AR 857| 846|1,036| 1,004| 1024 803| 925 838| 892| 795 Q07| 885| 1,189 866
T | 995| 1.014| 869 969| 928| 944| 1051| 859| 1022| 955| 884| 890| 1063 952
OIF| 1,153| 1,054| 953| 953| 953| 953| 953| 953| 953| 953| 953| 953| 953| 953
Yz | 1,057| 1,022 922| 1,026| 1,133 940| 1.326| 922| 933| 921| 875| 996| 1,347| 932
CHA | 926| 854| 963| 1.370| 1292| 885| 1514 862 918| 877| 853| 850 1548| 763
S| 975 841 786| 816| 1.041| 806| 844| 777| 844| 793| 844| 837| 1489 914
71| 1,093| 1,060| 1,057| 1,236| 1,231| 945| 1,154| 1,085| 1,008| 1,044| 974| 1,081| 1532| 1015
22| 1,098 908 970 1.093| 1.084| 946| 1,106| 954| 961| 946| 975 989| 1,122| 986
2| 1,171 880| 1,051| 1,051| 1,051| 1,051| 1,051 1,051 1,051 1,051| 1,051| 1,051| 1,051| 1,051
S| 1,100| 1,108] 1,046| 1,105| 975 956/ 1,000| 1,000| 1,100 1,100 1,100 1,100| 1,000| 1,000
= | 1,261 1,026] 1,169| 1,138] 1,142| 1,068| 1,168| 1,007| 1,073| 1,082| 1,053| 1,144 1,410| 1,129
| 1,083 938| 976| 1.047| 1,162| 1,042| 1,053| 1,067 972| 1,023| 905| 1,140| 1333| 969
Z2 | 1259| 1,149 1,181| 1,181| 1,181| 1,181| 1,181| 1,181| 1,181| 1,181 1,181| 1,181/ 1,181 1,181
4| 950| 964| 914| 2310| 1,004| 1,000| 1,072| 951| 936| 1,050| 886| 893| 1,286 879
MZ=| 1239|1035 927 1.023| 1.114| 989| 1,271| 840| 1,100| 958| 787| 1,068| 1,707| 961
Al | 1,149 909| 1,013| 1,226| 1,191| 1,028| 1,.211| 964| 1,014| 1,008| 922| 1,008| 1,465| 1,016
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| & 315, ARBIpIel Xieje I oS % ofina() |

ME | 23838| 37696| 71093| 6183 12336 2201 12| 5054 —1051| 2215 2842| 3938
SA] 2752| 10350| 14694 29|  456| 1286] 01| -949| 2850 39| 1.345| 310
= 6] 3069| 3837 0| 2408 4071 00| —1499| 3813 2| 519] 289
OIM | 2547| 4779 8538| 1738 3935 4043| 08| -3771| —4160| 209|  147] 32
Iz | 2297| 5566 6030 0| 4033 397| 00| -1644| -3823| 304| 17| 17
& | 1068| 2826| 5329 470 55| 2189 03] -1921| -2.069 75 a4 -9
e 0| 381 5988 0] 2208| 54%| 00 97| -2313 0| 87| o84
A7) | 1.923| 28478| 71346 4451 15051| 46200| 06| -3640| -8994| 93|  601| 1,029
¥ 534 5160 4941 169|241 1075| 03| -1,101] 2808 111 o4 238
&8 | 1652| 6463 9610| 20| 3234| 4080 01| -1042| -3155| -B2| 745|204
=4 0] 1312 1,956 0| 1199| 1407 00| 37| -564 0of -9 -8
ME | 476| 6633| 10295  149| 1995| 2677 04| -1619| -3129| 473| 36| 484
M| 1283) 8565 7602 0| 2258 2567 01| 364 —2573 78| 1101|458
ag 3| 5363 7810 2| 4048 6070| 00| -1157| 2726 3l 18 16
4 125 3757| 4691 40 1148 2569| 00| -B30| -10%4| 74| 379| -188
ps[ES 0| 34| 1724 0 8| o8| 00| -794| -1.400 0 7] 12
Al | 46467 134257| 235480 13002| 55208| 109973 22| -24307|-55970| 4641| 9643|7096
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| 2 3-16. ARRIAIRI0] X I HE % OfmE(2) |

&Y CHH| HIS(%)

ST} CHH| HIZE(%)

2007 2008 2009 2007 2008 2009 2007 2008 2009

M2 | 5240 | 11318 | 21,393 2 30 30 85 ® 972
A 888 | 4287 | 5082 R 41 3% 691 940 395
ch 145 | 2861 | 3223 | 2345 e 84 119 79
OIM | 1313 | 4361 | 5646 52 o1 66 76 111 140
ux 4| 2280 | 3493 2 41 58 57 88
wrS 447 | 2410 | 2346 2 85 44 044 406 107
24 0] 1,140| 2521 29 2 52 46
A7) | 1903 | 8047 | 12446 16 28 17 43 54 27
2| 1380 | 2916 | 3749 258 56 76 817 | 1210 349
5 541 | 2538 | 3478 ] 39 36 245 79 8
&g 0 158 614 12 31 13 4
M| 1919 | 4199 | 6113 403 63 50 | 1291 211 228
e 160 | 5668 | 6814 13 %0 251 265
A2 | 19% | 2287 | 2952 | 5584 101,690 57 e
g 108 | 233% | 280 87 62 60 | 2840 203 109
P 0 846 | 1442 239 84 956 512
A | 15980 | 57648 | 84117 34 43 36 122 104 77




| % 3-17. 20094 J7|E ASE7Io| x| 1= |

e ¥ FR/KHER)

OHE27 ek

Mg 71,093 22,007 43,089 62,070 454 164
S 14,694 1,286 12,538 15,571 54 25
o+ 3837 4,071 4958 3579 2 14
QI 8538 4,043 8043 8737 73 22
e 6,030 3957 5318 6,569 64 0
o 5,329 2,189 4877 5,489 27 6
St 5988 5,492 3674 2808 13 1
7| 71,346 46,200 26,696 34,404 180 21
PAR| 4,941 1075 5,898 6,827 20 10
B 9610 4,080 7,201 8826 175 17
= 1,956 1,407 1179 513 8 0
e 10,295 2,677 10,351 6212 56 7
= 7,602 2,567 10,117 0848 70 37
PE 7.810 6,070 4218 4,250 18 15
A 4,691 2,569 4909 4838 54 4
Mz 1724 282 2,006 2,194 63 1

Al 235,480 100973 155,072 182,733 1,330 344




T 7 Asisyleio] TSEE MuEs U BNE 2t

| & 3-18. 20094 7|= Al5[x7|lo| x| A&7 |

2007 2008 2009 2007 2008 2009 2007 2008

M2 17865 | 43573 | 58655 8627 | 19837 | 24,033 02056 | 23736 | 34512

= 1,536 5725 6,092 1,291 2917 2,687 356 2,807 3,405

o= 1,889 3,100 2847 1,290 2,188 1,858 599 911 989

QI 3813 3,702 5378 3,109 3,049 3887 264 653 1,491

RLES 2,045 5541 7,028 24 1,676 2,520 2,021 3930 4,420

O 3,772 4588 4,629 1,265 1,882 1,946 2,507 2,706 2,683

= 2,999 4,357 4,71 2,771 2,945 3,268 228 1,412 1,464

47| 18067 | 30675 | 35864 9049 | 16378 | 19907 9142 | 12675 | 14177

A 446 1,623 2,206 362 1177 1,628 83 446 578
=2 2121 3515 5084 467 1,571 2,407 1,654 1,944 2,677

=t 0 393 696 0 443 612 0 -50 83
A2 or7 | 3886 | 5734 508 | 20243 | 2947 468 | 1335 | 2788
it 1017 | 3622 | 4057 615 | 1640 | 2802 402 | 1982 | 1,365
ue 29| 2793 | 3846 8| 156 | 229 21 1267 | 1549

g 2,527 4,569 4733 1,853 3,561 3,645 674 1,008 1,088

iz 289 248 1,549 5 93 326 284 155 1,223

Al 59,391 | 121911 | 163109 | 31,245 | 63027 | 76768 | 27999 | 56919 | 74,493
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HAZ XA A7 Hui2A ks

| & 4-1. 2007-2009 A= Aelx7|io] M ExXi-2lE(EROI) |

St #0|UE 1 =gl =
(EROI, %)

2007 2008 2009 2007 2009 2007 2009
Me 124 6.5 6.7 93 75 55| 1334 | 865| 1212
2t 240 235 5.1 134 130 21| 1791 | 1808 | 2412
o= -0.1 167 | -102 | -306 169 | -75 0.3 990 | 1348
Q1 55 40 6.0 82 3.1 38 668 | 1291 | 1588
a5 149 2.1 18| 1325 2.1 2.1 112 | 1004 85.8
o 2.0 88| -06 7.1 143 -05 28.3 61.6 | 1151
24 0.0 20.6 6.0 231 47 00| 891 | 127.1
47 5.2 20 29 79 21 14| 660 928 | 1989
P! 24.8 58 108 20.7 18 48| 1198 | 3185 | 2240
= 25 212 58| =32 115 3.1 779 | 1839 | 1890
et 236 | 26 ~7.1 -09 3338 | 2810
= 484 97 84| 994 57 47 487 | 1707 | 1795
e 7.7 30.4 1.3 6.1 12.9 60| 1261 | 2365 | 1874
25 -86 55 04| =72 28 02| 1193 | 1920 | 2031
ad 29 83| -40| -594 101 -40 49| 822 99.1
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