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Nl 2002 2006 2010 2011 2015 2016 2017 2018
FHEUE 481.0 732.8] 1021.7| 1085.7] 1272.9] 1364.3] 1477.8] 1608.5
HIFEAHEHE 460.6 690.6] 1019.7] 1103.9] 1317.5] 1398.1] 14945 1606.4

Axt 20.4 42.2 2.0 -18.3 -44.6 -33.8 -16.7 2.1
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<HE 2-2009] AFRoA AAE FEARS QiAo A7l FESI] AiThs B,
{ ZFoln, A= 1,265,492%, 69,612nt 4

R eujAe= 28,876% 14, 3855t
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= =4 HIZ(%) e D) HIZ(%)
AE 25N 1,294,368 100.0% 83,998 100%
QuA 28,876 2.2% 14,385 17.1%
ATp* 1,265,492 97.8% 9,612 82.9%
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H2-21 | 4YU HSA 0 Hst 0]

7= '00 ‘05 10 ‘15 16 7 ‘18 19
4 | 680986 | 827570 | 964465 | 1198932 | 122034 | 1246859 | 1270964 | 1294368
yoig | BUE0 195% | 201% | 1.93% | 1.84%
pgl Az 20455 | 40015 | 47933 | 72283 | 76142 | 78593 | 81463 | 83998
@m | * | ’ ’ * / ’ ’
Z28(%) 534% | 322% | 365% | 311%
EN 15134 | 20232 | 2646 | 25982 | 2580 267% | 27831 | 28876
=218(%) 062% | 378% | 386% | 375%
20 o
) 5302 | 7987 | 9670 | 10992 | 11,869 | 12509 | 13471 | 14385
Z28(%) 798% | 6.15% | 69% | 6%
s | 665852 | 807,338 | 941,819 | 117290 | 1196524 | 1220063 | 1243133 | 126549
=218(%) 201% | 197% | 189% |  1.80%
&t EEE
) 24153 | 30008 | 38263 | 61201 | 64272 | 65995 | 67992 | 69612
=218(%) 486% | 268% | 308% | 2.38%
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=MZ A ek
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i G G

- sS4 1,294,368 83,998
HIZ 100% 100%
oo AM S 28,876 14,385
oIt 2.2% 17.1%
NE=ENEA s 539,688 23,211
HIZ 41.7% 27.6%
IV ESEINEINPE] ST 585,054 26,792
oIt 45.2% 31.9%
A ST 11,673 6,104
oIt 0.9% 7.3%
SPRpAl = 6,255 713
A 0.5% 0.8%
s 4 42,930 5,012
HHH 3.3% 6.0%
SN T 3,566 1,365
A 0.3% 1.6%
BERE U KA Sa 31,218 634
o1ix] 2.4% 0.8%
RIS RIEIAL = 31,060 4,252
o1ix] 2.4% 5.1%
JlE} 5 14,148 1,529
AHA 1.1% 1.8%
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HUE FES Ko
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HOFS uf, 20199
3 7Rl o] by wol

X AES B4 7IE0R A 9.8% $ES Yo, dWd o2+ 20.8%
2 tE AYo] vsl Arid oz FUPERE T £33t 22 Aow Uk
o AME 771, 9 T SEEAYY 9 BEite] HiEe dvE TIE oF
49. 4%01 sk, HFE = A HIlh
H2-23 | Ko AYIS SE4 NI bla
243 QrA A
2 OO g | DOH £+ R
=Gl Z&H(2hn) Z&H(2hn)
= | 1,294,368 83,997.61 28876 14,385.27 1,265,492 69,612.35
NE | 126,707 17,470.92 8856 5,719.63 117,851 11,751.29
24| 70,846 5,980.68 2956 1,083.18 67,890 4,897.49
O+ | 51,495 4,277.25 817 744.49 50,678 3,632.76
QIM | 44,427 4,660.93 1675 938.84 42,752 3,722.09
g% | 32,639 2,235.71 511 238.35 32,128 1,997.36
O™ | 26,693 2,362.93 523 336.27 26,170 2,026.66
24t | 29,863 1,751.07 542 223.32 29,311 1,527.75
MZE | 5,954 493.33 77 83.72 5,877 409.61
47| | 259,950 19,400.10 4780 3,113.62 255,170 16,286.48
4# | 71,810 3,051.32 920 175.13 70,890 2,876.19
=& | 60,963 2,508.80 781 176.64 60,182 2,332.16
55 | 85,174 3,409.74 1470 352.60 83,704 3,057.13
™S | 76,757 2,878.68 1131 183.04 75,626 2,695.64
M | 93,548 2,974.95 1333 256.87 92,215 2,718.09
48 | 118,776 4,009.36 972 200.92 117,804 3,808.44
a9 | 109,814 4,993.36 1188 439.29 108,626 4,554.07
M= | 28,962 1,538.49 344 119.34 28,618 1,419.15
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1,334 | 15489 100 232 | 338 443 | 1481 287 | 201.8 372 | 1662

36 | 356 | 2.3% 12 1.8 10 3.2 5 3.5 9| 271
25| 204 | 1.3% 5 0.7 9 2.6 5 3.3 6| 13.8
22 | 127 | 0.8% 5 0.7 9 2.9 4 2.4 4 6.7

100 | 80.6 | 5.2% 14 2.1 42 | 1441 20| 141 24| 50.3

34| 251 | 1.6% 3 0.4 12 4.3 10 7.6 9| 128
19| 62.7 | 4.0% 0 0.0 2 0.8 5 3.8 12 | 58.1
24 1 149 | 1.0% 2 0.3 14 4.6 4 2.7 4 7.3
17 | 53.8 | 3.5% 1 0.2 7 2.6 4 3.0 51| 481

544 | 738.9 | 47.7% 67 9.8 152 | 51.6 129 | 915 196 | 586.0

46 | 182 | 1.2% 17 2.2 18 54 6 3.8 5 6.9

60 | 1259 | 8.1% 13 1.9 15 55 16 | 10.9 16 | 107.6

60 | 55.7 | 3.6% 17 2.5 17 5.7 12 8.7 14| 388

40 | 31.3 | 2.0% 10 1.5 13 4.9 6 4.3 1| 207

61| 90.8 | 5.9% 9 1.3 22 6.6 13 8.5 17 | 743

70 | 57.6 | 3.7% 18 2.7 19 6.1 15| 10.9 18 | 37.9

156 | 117.2 | 7.6% 34 5.1 72 | 238 28 | 19.6 22 | 68.6

20 7.5 | 0.5% 5 0.8 10 3.4 3 0 0.0
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H2-25 | X|9E 2OA {2

A= 7203 (Eh9 - 20) | 74eH OO (91 ) | RIS HIS(ER] : %)
ZH= 79 16,060 0.7%
A7z 3634 335,670 14.1%
BT 195 71,629 3.0%
BYRE 38 16,816 0.7%
ZFEAN 91 28,190 1.2%
Chr-Z Al 83 46,718 2.0%
CHEIZ A 271 96,617 4.1%
SAUZAA 241 131,672 5.5%
NeSEA 2986 1,442,773 60.6%
MNBSERRIN 4 2,867 0.1%
SHEAN 20 21,221 0.9%
QAIHYAN 917 53,259 2.2%
M= 58 23,174 1.0%
e 77 37,698 1.6%
HFS SRR = 43 4,575 0.2%
SYHE 157 43,231 1.8%
5Y8C 47 10,589 0.4%
2L 8,978 2,382,759 100%
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20199 A|oE 37} Az vlE (A WA 718)S 7157t 38.4%2 7P =41,
AE0] 10. 1%2 el 71 Al A7) Aart doizles g el 9 o
SAolA HAFEe] YeRta ok
H2-26 | X A7} HeH

AlSD ZEE: e o e o HIE
(] : 2) (] - m) (T : %)
PAS 1,112 186,417 1.6%
a7 15,157 4,558,367 38.4%
AT 2,304 522,891 4.4%
SAEE 2,229 418,363 3.5%
e 1,612 474,754 4.0%
CH2 A 2,790 709,295 6.0%
CHMZA| 1,539 360,694 3.0%
SALEN| 3,505 718,480 6.1%
MNESEEA 10,968 1,200,466 10.1%
MBEEXXIA 357 31,667 0.3%
SMEAN| 597 110,151 0.9%
QIS 5,142 817,304 6.9%
Mt e 1,719 364,493 3.1%
HHEE 1,936 521,809 4.4%
HFEEXX| = 354 100,531 0.8%
ESFHE 1,903 358,613 3.0%
SHEL 1,344 411,528 3.5%
E*ﬁl 54,568 11,865,824 100%
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<E 2-27>9] 37U (2020) AHgol w2 2019¢ R|&H ESETA A=
HZ(AY dHAE 713) & 27571 62.5%2 g4EFo2 =31 Fdo] 11%=2 et
St 5 AYY ogyt 28, wF FAFoZ BRI Ayt EoHA o]

ozl Aoz whech
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H2-27 | X|9E E7 RS A

AED el el B HeHHHH HIS
< (B2 :2) (91 m) (&2l - %)
Ajals 153 30,754 1.1%
A7z 887 1,764,727 62.5%
ZAEE 272 114,125 4.0%
Be=8= 468 99,603 3.5%
ZFEAN 49 20,185 0.7%
Chr-Z Al 85 30,148 1.1%
CHEHZ A 40 27,479 1.0%
SUZAA 50 35,061 1.2%
NESEA 144 20,399 0.7%
MESEMAIN 24 3,611 0.1%
SHEAN 26 7.435 0.3%
QAIHZAN| 72 131,427 4.7%
M= 350 97,950 3.5%
e 257 56,818 2.0%
HFSERIR| = 187 18,936 0.7%
ey = 301 309,386 11.0%
5Y8C 214 55,868 2.0%
2L 3,579 2,823,912 100%
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<™ 2-159] AEE(2020) AFRE HY 20199 QI)A IFFH(HETIE) L ©
145%nt 02 201749 186%tnio] JFE ofF HEAH R A 9

Aot o2 £ego] v|Fo] A el AT 2014~2015W %0 79 Al

Fo| g5k ol Uehdetl, ols A%, 95, AF, A4, 5 A=A,
A, TR0 So7 3d Alxo] Qujavt 1% 33 9T weel Zog
. 2010 7E 20159 71K HYAIE o1FH Lu]x F570] 2016\ FA] as)
o}, 2017\ 3~2018\32 ] 37t F 2 &% aAlE Holal k. =% o]
ofl T3t A7, HAITA] FETlolR S9] o]t eula FEere] WHsHA JS 1l

2 ZAog g

[o]
P
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K
k]
30
_IBL'E:L_I

o
(o,

> 32

72 2-15 | QUA 2& 0|

= 10 11 12 13 14 ‘15 16 17 18 19
>z 131.6 | 139.8 | 126.7 | 12567 | 104.1 | 587 | 76.2 | 1043 | 1135 87.8
oAl 192 219 | 30.1| 393 | 3871 | 164 | 11.5| 334 | 170 16.5
AlZ 274 | 531 | 468 | 428 | 756 | 1285 | 36.7| 49.2 | 532 4.4
Bl 178.2 | 214.8 | 203.5 | 207.8 | 216.8 | 2035 | 124.4 | 186.9 | 183.7 | 1457
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1 2-16>2] A (2020) Rsoll TR, 20199 A7 FFHEAIIE) L oF
941. 5%t 02 *17d 1,160%nio] 359 o HTE O HAAAE Hol &
S0 GARE FoIS Holw Qi) FEAT AR HIFS HI5e £5S Boln g
£ rbed, B2 SR HIF0] AR glom, YU U A HIFS FolET

itk 20109RE 201449 71K] BIAME o|FH 71 337F0] 20168~20179 35
3 2018VRE ZAME Bk 7R ds won Artade FRIFog
ZaME olojd Zlog Fgwch

ol

j_alz 16 | Jg-j}_._:l.x |

7= 10 11 12 13 14 15 16 17 18 19
+=H 381.2 | 363.9 | 333.8 | 301.0 | 327.8 | 4454 | 416.2 | 4787 | 456.6 | 409.9

E3A 136.8 | 180.0 | 174.6 | 163.1 | 160.6 | 174.7 | 229.6 | 192.9 | 138.1 | 143.0
Al 3568.6 | 379.7 | 442.3 | 423.3 | 451.0 | 466.2 | 490.4 | 489.1 | 452.0 | 388.6
A 876.7 | 923.6 | 950.8 | 887.5 | 940.3 | 10863 | 11363 | 1,1607 | 10467 | 941.5
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FeHA Bolum, = Yrle) 33| Zapgeel =2 Foldk olol et F,
A% So= BRYEMC F30] 7k oku itk AAYE BH, 2016WRE @A)
7 RiSHOR F7bIE Holu glom H BF REM] a7t 35K Solut
T lolH FUAL, AL AR SAIME B8R 2N et B4 9 FFe A
o2 Bolt BRYEAS YAVt oS Fas 43P0, SEdd 35 @A)

1=
=7 Feite] AFE gl o, M ol RHor® F7t Fgo] cldEt

i
Y

(21 2tm?)

7= 16 "7 18 19
+=H 150.9 150.9 264.8 274.0
YAl 26.1 26.1 20.3 26.5
Az 190.8 190.8 169.0 169.8
24 367.7 367.7 454.1 470.3
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F
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%
5
i

olo
4

Stz
(219 : 2/

e B2 M2 BM OF Od  BF o sM | M
QA 17.2 224 7.3 7.2 8.8 59 4.5 7.3 -
S 7t 26.7 56.3 30.5 21.0 27.5 215 17.4 18.0 12.8
A2 MUt 20.0 51.4 26.9 19.7 21.9 16.5 12.9 13.9 15.1
T &7t 27.8 51.6 29.3 23.9 27.4 22.5 23.5 20.6 28.4

e 27l Za &% a4 M= M4 @R FL  AF
umA 1.8 6.1 4.0 7.0 4.3 4.8 6.0 5.8 4.6
SIS ATt 27.1 15.2 19.7 13.7 14.3 12.3 13.5 14.7 13.9
A ATt 23.3 13.0 12.1 12.7 10.3 9.8 13.0 13.4 12.5
ZsH ATt 31.2 19.2 15.7 15.6 21.1 17.3 16.2 20.8 10.9
Xz e=22(2020)

QAL 3E~EDE TR, ANLL/TR)E JIEES JEOR A, M| DX /S TIECR Bt
QiR SR AN 742 7H53t SIS BMFENR FEGI0] AEt BB UCIEE J0fBIHEIIH| 0IZE).

(20194 4&7|=100)

Epe 2018 2019 2020
1871 287] 387| 487|[1827] 287| 3%7| 4RI | 187] HI|H| MASTH|
[=hiIEN 100.8 100.6 100.4 100.3| 100.3 1003 100.1 100.0] 992 -0.84. -1.13

SHEYTL 100.8; 100.7, 100.7; 100.5| 100.4; 100.3: 100.1: 100.0f 98.5: -1.47 -1.81
ATt 101.3: 101.3; 101.1. 100.7| 100.6: 100.4. 100.2: 100.0 98.5: -1.65 -2.09

EEC 101.0: 100.9; 100.8; 100.6| 100.5; 100.3: 100.1: 100.0| 98.7. -1.28 -1.81
Xz S=22(2020)

0

<G 2-3D9] $H=7g91(2020) Almo hEH, AchEdRAlIM X8 4
5 HY, 202049 187] 7IE FARRES QIAYF 1.59%, FUY A=

1.31%, A% A= 1. 17%, Rk A= 1.45% ey ] Bk

P

ST REHOUBO| BSI0) MBI
I RR719Y) ChH] BHEZI0| SURAASINOI
| (7 DRR 1

=7
[0, RS APEOO| TIE(HET DR IYDE 7|2k

- AEeE2 9| RSt 5485 A0 (3=
TDRILTIHE] ROIS 7| R(TR7NDAMTIMOZ LIR0] MES, * AR20|S[7|Z(EH27 DAY - 7|=(F2
0]
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H2-31 | YU BSM EXRoE
(T : %, T7IchH], MAS7|CHH| %p)
T = 191871 287 =7 =71 |'20.127] | M7|chH] | HAST|ChH|
L5408 112 112 087 107106 -0.01 -0.06
QmA | XE40l8 0.58 072 096  1.03 053 -050 -0.04
Exjrols 169 184 183 210 159 -0.51 -0.10
sy | 254018 106 104 080 101 0.96 005 -0.09
ot | HEruE 044 049 063 068 035 -033 -0.09
ExRolE 150 153 143 169 131 -0.38 -0.18
amp | 25498 093 092 075 089 085 -0.04 -0.07
oy | HEROIE 043 048 052 053 031 022 -0.12
T 'exjrols 136 140 127 143 1.17]  -0.26 -0.19
ae | 2520E 1.21 119 084 147 113 -0.03 -0.08
o | HETE 0.56 036 052 060 031 -028 -0.24
T |'Exjxois 177 16136 176 145 -0.31 -0.32

Az o=y (2020)

B> Mg, A7), dF 5ol BUEoR 2 £oES UERICY, AF, A, B
Se AiEoR W 4088 meith
H2-32 | QUIA EXRAs
(T2 %)
T = = | M2 | B4 | O | o | 3= | Oid | S | ME
AES0E 1.06| 1.10| 090| 084| 1.18| 0.75| 085| 0.95 -
QA | XESUE 053| 077| 015 029| 0.14] 035 0.10| -0.28 -
EX0E 159 187 1.04| 112 132| 1.10| 095 0.67 -
T & 47 | ZE | 35 |32 |5 | dE | 45 | 4" | "HF
ASS0E 149| 089 069| 098 087| 1.03] 093] 086| 077
QA | KR0S 0.19| -0.27| 0.11| -0.17| 023| 028| -0.08| -0.30| -0.22
EXolE 1.68| 061 081 081 1.09| 1.30| 085 056| 056
Xi=: Sh=ZHRI(2020)

<G 2-33>9] SR (2020) ARl wEH, ST Ad7Ee] 20209 187] 71E

i=
EXOlES Mg, A7), O 50 dow B 4ol8e Uehien, AE 2,
AES Ardon we solgg ner
27 AR} ARASH AlCHO| A8 B2St - 65



H2-33 | S &7t FXAUE &

(E91:%)
T2 = | ME | R4 O | o ) 3F | O | St | NS
25495 | 096 081 091 090 1.13] 1.03| 1.05| 083 0.98
gﬂ? AE40g | 035 090 031 032 031 037| -0.05| -0.08| -0.20
- EXOE | 131 171 121 122 144| 140 1.00| 080 0.78
T2 &7l | 3e | 35 85 | Hs | HE | BS | BH | AF
AS$9E | 109 1.03] 131 105 106 1.08| 097 095/ 083
gjﬂ? AE$0g | 053] 0.13] -0.15| -0.20| 0.09| 0.25| -0.04| -0.18| -0.50
) EX9E | 162 116 1.16| 085 1.15| 1.33| 093] 077 033

Rz sE=EZER(2020)

<G 2-309] =773 (2020) REgolM At 37He] 20204 1271 71 TRk

&2 7], /\1%, AH 59 o= 2 #YES UERlen, AF, 2 AES
o

(291: %)

7 2 | M2 | sa |l oe | oM | ZxE | o | 24 | 4B
AESOUE 0.85 0.58 0.76 0.70 1.03 0.90 0.75 0.60 0.98

AZE;}E AEelE 0.31 0.99 0.42 0.47 0.49 0.58 0.16] -0.12| -0.25
EXolE 1.17 1.57 1.18 1.17 1.52 1.48 0.91 0.48 0.72

g 2 |z | z2 a0 | me | Ay |32 | 2w | Ax
AERUE 0.90 0.92 1.10 1.03 0.93 0.99 0.93 0.90 0.75

ﬁj;% AEQUE 0.68 0.08| -0.10] -0.11 0.12 0.31 0.08| -0.08| -0.50
EXdE 1.58 1.01 0.99 0.93 1.05 1.30 1.01 0.81 0.25

A= SHE=EZERI(2020)

<H 2-35>9] sH=E(2020) Ak w2, AgH A7Ee] 202098 187] 7|18 &
7

REUIBE M8, D1 I 5 $OR 5 SIS epos) AT, A3,



(91 %)

T2 = | M2 | RY | o7 | 2N | 3F | O | S | MS
AS$0E | 113] 1.10) 1.02) 1.04| 1.28] 1.17| 1.10| 1.06| 0.92
TP AH AHE4QE | 031 057| -0.03| 027 037 024| 008 -0.26| -0.38
EX$01E | 145 1.68| 099 131 165 141| 1.17| 080 054

+ 2 &7l 8e | &% | 8 | ¥R | HE | 35 | 3 | HF
AS$OE | 124 1.02| 108 142 11 11| 111 1.43| 1.07
Y AH AH=4AE | 043| 007 04| -032| 026 035 0.01| -0.66| -0.55
EXQE | 167 1.09| 122 081 137 145 1.13| 077| 052

Xz Sh=ZER(2020)

<R 2-36>9] S (2020) Akmol W2, AthsTRALY] TAE 55 5
™ 20204 137] 71% 29A 11.1%, U3 A7 11.7%, AR 5.6% $£30=2
LR

E2-36 | B3 48 $EN BUE 1% %)
ot - %o, Jop

T e "19.427| '20.127| H7|cHH|
QA 11.0 1.1 0.1
S0 Y7t 11.0 1.7 0.7
A2 A7 5.5 5.6 0.1

<R 2-37>9] S (2020) Abgo] w2, X|oPH oF|A0] FAE £SFES K

W, 35, A, &4 50l A= HH (11 1%) uiH] & 3AES UEaL 47], A
F, Med 10%0He] SAES Hth A9E T 71 3AE aES Y,
A5, AR, 5 5ol A= (L 7%) U] 2 JHES UElL, AF, As,
7] 5ol B2 o] Uit XE AR 71e] SAHE aES Y, AS,
5, 9 50l A= F#(56.6%) Ml & FHES UElL  AIF, 471, M=
SOl B2 FAES Uit

H2F AXE UHSY Aol YU B3 - 67
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2) 2

SeUtEe] 19909 19 197 E 20204 59 25U7HR] A= 547) A2uiA] Elole]
& 7RIS (www, bigkinds, or, kr, FEHAZREAD) BAEL BEsl] 43} A1)

W PG R S BATelz AAslel, T HolE Al TSk Y At
2(AND)S} % w0l % 3 gojuiolaht FEel gl AR (OR) 2 LirolA] A}
ek

i

H3-1 | 547 =0

Rloj7E o=l
=S FENE, T0Ide, YANS, SOls, 2EY, ASAZ, AR, ZHUD, SUUL
(';ow)g A4, S, UHUEA|, MUSEH0|, M2, OtAOHEN, OtFZA|, TO|HERA,
e =dH|, SHHEEHA, OXHEIRYZ, MAHE / KBS, MBC, SBS, YTN
QI - F7| 47|9E, Zolys / OBS
22l ZAUTRIUE, 2pUR
Y (UEAD) | EYE, STUs, EUUY, SRUw, S5UD, YYD, SYSHO

EEiC) DTIO'
HeK&d ZFUWNE, g3, PSUL, MIUE, MDY, MEUL
HiZ= MR, srtee

= HI g S ES
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3. 3f2] 4%} AlRISID A|LO| AlRIR HEA s £

A AAR SR P8 Bt APgolME tdet A7les E8sto] APge] TRl
TGk, oleh e 7R oR ARG APolM tidst WEt EAgstal 9loH
(Zhang, Zhu, and Ye, 2016), Vandell and Green(2001)< o|¢} 22 ¥glE =
oA 7H] FrEeE TRk AR, ZiAE 4] migke] EXOE oF FHgchs 7
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Loz RS APl bRt Ala-frddo] sdaliRich. 229 AlA] ZA|917] Z-dol
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1) 2OA Z719| [ &E

19894 =+ ARI7IQI Mark Dixon©] #7]of] BgAofA Y
FEa7t, HIRUA 2Rl 5 38 31 nEE, 1Al AnEAs & 55 AlEtke
LFY uA ] MHIAE Algshe ZIdeldh BAR: Aol AAfskar )1,
11071 o132l =7} 1, 100702] =Alel] 3, 3887H2] Aol 19 27 H o]4ds A=¢lo
2 185k 9o Q9 17O Z Google, Nike, HSBC, Deloitte, Nokia 5°] it}
TR AMEEE AlESHAL Rl UAIZ Reguse Wework®} ARE 7G4
ot itk B 4= itk o]52 Tt F4AVI|Y, AEE H(start—ups), 191 714
= deE 17 HelE AR sk Qo F ARRlY] S50 EWEEe] 3h

IA—
S 2910l AU HaT 5 Y ARBAS Aok RS BE2 A

301] °"‘l~— AH % B

2 RegusZ A AR §AsH AFREHE AlZshL Sk dEsiz=olA] 20069
Spaces®] BHEL 7idslgion], tiest SAudeE] (hospitality) ATH|2e} Agtst
AFEETHE AlBShe BIRYAE FIs¥chs Balsoy of=h, 54, Zeka, Fojdg

TIM= AR B o] AH] 2018Woll= Regus
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>
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_?L
£l
30
o -

Signature®t B Z AMRZ7HS 2951 Qe M2 BAEE /fEslglon A&
E-E(Stockholm) oA 20129 H]=UA FAFIRI No 189] BHHEE EAIE A
5= RegusE 4102 ThFsH ARG Y-S Eislal Q)

MARSZE F-EAFALS 24
O Regus@} GAFSH BEHEQ1 Basepoint, The Clubhouse, Too, BizDajo, Stop &
Work, 18|31 Open Spacex 2%5t11 o}
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J8 3-15 | IWG PLC EH0|%|

Xt=: https://franchise.iwgplc.com/en—gb

Rugus(2017)¢] Aol wf=m BIAKIS] 509 o]o] 122e] 2. 5 ool AZRS:
AR o9]o] Aol TRl SHSIG O, o]E2 ditkert ARAlo] Aol 2
Fols A"EREOE, 2F5to] BE2 QlojA EMEe] FIofA dS sh= Ao
HihElshot ol A2 ok QIE U} Tt A2kt Au|AE B85 AF-37He
g8o] FUEE 5 AR SRS 22 F45H Halekal flor, SAEES
TjFeE Faet 37k, 53] SR-E AR|Ao] et o] 7hsdE QuAE St
AT B9 A AAE R XEF| o ofFsli ZFshe At o, ole2 ti
AUtE E3 LER O3 HFEE 85l U AElskE Foh Rugus(Rugus,
2017: 17)0l w}=™ Skepe?] Z1¥2] 60% “18]11 Facebook ManagerE<] 51%7} <1
gyl 2gs 85kl Rlom, o]&2 JEA AMEtE Fesial §Heke 5 A
AHES} TN, HEZFY HEEOIH S2 TSR AFE 37T, TR AR 9
A], 2231 tfRt ARFAIAe] it 487t =il Rtk (Dent and White, 1998). A
A2 FEAREY TFAREE 2F9RIE #4962 wl, 2FARMY 32%= 22 EA
9] 7|E AMFAE T8 ARFAOIA FRRTAL Sk ZRARMS AfSE AR
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P50 Be JlolM YRS Sl Q= ASE oA Pk 2fuw o wat
Rugust 2314 QRe7o] thet 407} n3sh 9 BESHE|T Qi Adto] Bgsp),
29] TSRS 287 5 Qs AREAL 2 OTAS ARSI L E
3 Tiostela ApEsEs 4 2 SRS

1, 2SS B AR AEIAE AESe AS BHE ol gtk o

J2 3-16 | IWG PLCS ZEEZ|Q

XF=2: 20194 IWG PLCQ| Annual Report

Rugus®] AlRIR a9) ©3120] Goigh £odo] 7152 els) B, 3, Tt
o3 M0 §YS ZES QR alska ALste] AT, thEAS Qs

£ AN B0 bt IR SA2 e 4 gl B0k ZAslel Mgt
59, B 9us BoR B SlAk] ole] Wel Qalelo] B ofef ThE sl

6) Rugus (2017), “The Work Place Revolution.”
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AgE0] 2R 4 gl oA SRSt glor], B f30] AR A9 A A
Hom oot lou, TRt FHA HlAUA Sad MY Fein MulAg

AlZsict Al WA, 17 R AR FXEeE TR gto) Hdsle] eujA Fks
‘A7Asto] AlEstal glom, SAF B2 F o] o] BHA| eujA FThe AdAsH] ¢
OMEIAE Al A, 7H3 @9 A(Virtual office) 2 Zl(E0] ol5= shH
121 SRl AFE FgekAY, Hst a1 oY 5+ Bt &

ege o Qe S AlEgith oAl BN, SlA & Dé]‘ﬂ']"’é‘(membership) Ty
2 3t AFsP = sk, IYHe BARe 3le a0 BisHA 2
TRt TR0 % AQkek QulA IR FESh= AHIA 7|50tk oA Wi,
Rom AIZE o, & 7IEeR IAES H|IZYA 2]

3l
- Hdﬁ, ﬁ’\}oﬂlﬂ Q3 FoE Zéﬂlﬁ}ﬂ °‘2Et1, EL

7 Workplace recovery)E Xﬂ%’—ﬁ}%ﬂl 7|thelx] =3t 1;}%}01]/\-] SEIR=S ] AR

7He StHsH= AAgn X5, AFRAIS o]FsH= A4S QAR AFRZTro] Q3!
AS o2 FHe AFPI gt

43V4A] (Circular Economy): tX|Elslel WAshA Zglwlo] BS54t AollA] AR
=2 WIS olE1L Qv F-54te] A RN E A tiFE At A7 &

§El3 glom, Srjo] Ald ARISL W12 AekEle] Welx|n itk A% 7|2
2 o AL Qe BRI A WeE Boh s, FA1R0R A el
L A% 12 ABESH TR 714 Bl ek $AE Sig ol
% H712e Hasla, V|E A% W/1ES Besle] 50 (AL BAsl, A

FAIBHE e 1% WP S RS TRt EAE



e SRk e¥AIY S5S dBfsla, 71 A, s, B2 U

gl

22715 olgsto] MEe AHIE s, 71E A% FAeS 81 fohe
SEA HEF R BT Q= 7|4 02 Ecore] Yth Ecord 2006 1= M)
ofo|atoM AHE MG AFAE ABitoks A=A, FJate] A} SAlo] vl=h
o] sEFe} MRS E8slo] AVlEs Tdske ARICE HEA ARE AER
th. o]% AZAK T 47]1&S Jidste] 2008 M2 AR Ecord] S35 W%
om ol Ed|E 2014WRE FUHR] AMEFLSE Ecor ik AIERITE. Eocre] o
AE = GEYs]olA 2017 R “Supporting the Market for Secondary
Raw Materials in a Circular Economy” olX= Ag-E #7180 thist AMAER] FRE

FESIL Lokl Qe AR B7RE Qlk

32 3-17 | Ecors 2&%t LI QIEI2(0]

Starbucks Google

H&M Microsoft
XI=: Ecor EH[0|X|. https://ecorlcap.com/(ZA: 2020.9.1.)
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7 AEAAl 22 Tt 71959 Aol BE STt
(Starbucks)= of&] oA TERIdS
oigh Alo] =1 O]oﬂ ot Qzlo] 7= g

= U}Olﬂi.__./\i‘f(nncrosoft) ——rL:L(google) H&M 435 Sof|A EcorAFA|
slo] XIgEAR] S 2/dskar Sk
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3) Zlgksh= 2|z MH|A

QIA

0

nl_4

RN AREES SaARIATE Q3 B B 5 AHIA AlEARE W
oF 5}X]9h FocusCurat® & ¥ AH|A @XFE0] oM 98 AH|IAS e
N FAFR] MAE THEE FocusCuras WEHEOA 2003 AHE 714
ZAEQ] eHealth FFA=A, 7PgolM YSMBIAE W= 7MW S0 AR~
(Virtual Homecare)@} ¥UoA Algshks SBAH|IAE 7PN FE(Home to
Hospital)sh= AE2- wofelld] g4l 7|9 o= A& Al glom, vdse Hat of
Uzt o], A4, dmf=ox F1ESI] MulAE Algshal o, nlsit due
oz JAS Fiskar ok P FocusCura®] AH|A= AOLE & (smart home) 2t
HAZTIE (telecare) 7F M2 HEH 7I€EH A4S FoM 5Lt TFoAHIAE A
35k ARSI THASHA| 2Este] 0|8 4= o, Ao EHgt AlEe] A4

S oA FZ]oIx] a1, ’Soﬂ E012E AHA AlEARY] Wi 71 &
|12} 22 7|g0] AR SR FES WHOTHA WiEA| HL’“OH’— U= A fEf=RETE
o}l FHAME RISY=L Q= 1gele} AvtE|o] glom, nEslet ofof wkE AR
g 7o) Wgle] F-5517] $15F Walo] FRI|&e] s Folo] JHER= Ao|ct 8
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[¢]
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o

7) https://www.focuscura.com/en/about-focuscura

8) Sponselee, A. A. G. (2013). Acceptance and effectiveness of telecare services from the end-user
perspective. Eindhoven: Technische Universiteit Eindhoven. https://doi.org/10.6100/IR7 566832
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FocusCurat= =Q153 THIZESo] Q= AlEolAl &9 As I o e AHl
&5 JNEst] AlEskal QloH, eHealths =Q1ES0] AFIE] AolA A7t Ag<
TR o e AHIA FFOIAL o] fisto] A T 7IR] oEEFAod0] 29 FO

o} 9 A Ry ﬂ%ﬂ?ﬂ"-‘] A& cContack e 2 =Q1E5°] HIER PCE F3}o] aMd &

p

2t )
= AAR R ¥ ‘%‘:}% 4= Q= AlaElol), o] Qojw FiRlE tido = gt SR
HAOIo] 24417 3659 g4l IlaRE AMIAR cAlarm, 7o) B A
FES 9sto] WEsto] 71 MHIAZ AlFsH= AlAEIQ cKey Home Access, S
0| ok E-835)= 7S Y407 RUEHSH= AlAEIR] cMed Medication Support
7F ok

olo

12 3-18 | FocusCura O|2A}|

Xt&: Focuscura EH0]X|, w.focuscura.com(Z3A§2:2020.9.25.)

9) ACCESS Health Sweden (2016), FocusCura Interview with Dr. Daan Dohmeng H2|
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10) OI20A Z24RE HI2 2016EMK] BHO2 7L 6191, R0z YR F2ARE HIR AP|} #HEE 42 AN EXIKIE0|
HIEA| ME5lE EXHA02ID & 2= S https://investorplace.com(20204 5% 8Y EF)
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5) 3D EHE

Matterport 20110l AH¥ 3D media E2Z SAF=E Matterport 3D System=
2gslod, sE2 2D AMlE O]%ﬁ‘l AARIE 3DE Fske S3EE AlskaL 9l

‘3}. 12) FZrd 5l Aol B MRe] B, 3] fxle S8 Bxield),
ole Atge] FREE gollM AAE TRl 74 H 71E tqi}’ﬂ slig Atedol
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110



=
o

|
jo
vl
i
3
AR
o
o
KO
oF
m_m

o

Gl

103 AfdxlelA EAIZF

o
W

, o]

0
o%

4

T

kel
=
R

1o
==

-

510
=
o

A 3D i}

O]

=

ik

AL Z1E]
1ol 7Hdel 4
T} @35k Matterport

—J-T

f S

o

°

=

2]

ok SASTMARE RR4lo] A=

)
al, o]

Auel, 71
%9
& IS A
by
ﬁ

1

I

bl

HA
EE

O]

¢l 72k} @] Matterport 7HH[ES EsiiA

ok AR FsAt 33l o

HA A
ol &3t th/dxlel Al

3

S
A

A
T
=]
p

1. 3T 3L O
= S &

o] 7

=

=
=
=

H|O|X|. https://matterport.com/(ZAi:2020.10.2.)

ZH|R

=
=

=
=

=

!
2 7H]

R

oM 5

O

1=
L

AN

F= g =301l 3D
o

12 3-20 | 3D #
At&: Matterport
Matterportoll 4] |

A
T

°

4
Y
3

H
J)
%
<
T
=

<]

o
13
N

ol
L

Ho



CompStak ZA-& F-a4te] Aol & A=l Ak, AMPER, 123 FARPEES A
Fohz 719eR, Fyshal FERt A8 HEit AP EES 21451 Aleshks Ao
Z195Eolth AAE FEAt Aol A=, odl, TRk wgt FROF st 5
E A FAA dEte o= o= I HX] o= A8 et Aol A
& FE4te] Aiet Aol ARE AlgRity. REit SRS ARilo] ARt st
JHE CompStackol] AlEskal, FAlo] AH4lY] i3 G S55 flsto] M2 A
A& Faite] JRE A "o SIS CompStackoﬂﬂ] FaE -‘?—%’ﬂ' 7%41"3&

0183}, CompStack?] UjHolA %—Qj§7ﬂ/\}7} Aot >§ HE A Ea}oq

JAIGE ol Aladle] ZAHs] Hiedsio] ZQIETT AlEHrt,

33 3-21 | S7HAIL] HHYE MIS=HH

Xt=: Comp Stack EH0|X|

A GAZ FEE 5 Qick A HR, mal T’—‘1"‘(rr1achme learning) 71%< E351 B4
BYE 71551, B WA B 715S &85 BA 28S Bl JEE FH

=

— =2

Tt Sl BES gkt & A, CompStack®] oHE@AE (analyst)7F 521570
|31

St RO HIF S = JJME 4 QEE WAl Bldo] & 5 gl T2AA

S FA%ith Al WA, slid R1e] FAPIEE 28310, Aeieh AtigiEe] o] et
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CompStack®] Y7ol 0]2] FEL FUE Fait 71010 &5 o2 Wilsh=
Aol ofzl, AL 5t BUHQl0] AMFe FRE 7]
8ok T2 139 7I9s B0l $E0] o|Fo7inh A8 At Aol
Adl, A=, 2 ARPFEE SR A BARRL 238, SIKIEE (hedge fund) 591
FsAitol oigh tiefst JEE FQ R 3t} o]50] JYE Rt e 2 BAE
3 Festar AlFER] FH 5] tigh B85 AESH HAL oF St o
FESITE

CompStacke] AFsh= FE= e GAlsh, AHE A= ol 8AP &8 4
© FEE= thae TN ERlo] Jhesith ddis, Al 7I%E, AR AN
(tenant improvement) g}, UthE Al (escalation) FE 5 ARIX|E Z2R5H=t]
9%t JHe} A 4 2 (Return on Investment) & ALTE 4= Q= FH, H
WAEE AT 5 AEE AR e ddis, A AE, B4 E ARREER

CompStacko] TH= Z3Zo|A ERIg 4= gk
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7} 9h& & Qlovt, FFE AR F2s] FoIA SRl g Ao oEd. &
7o) slolat] A %FMHE LR 95 788 9, ofuix] Hel, X787Rs
of Tigk $=@AMES] FHAlo] AIGE O R olr| glow, we ARLp9R Qs sk

9% 0] 25070 7ig0] 231 YRS A B A0 B9Ic) Wb 7I4E
TS 20 R AP0 QSR ASE 8T & it A5t 290] ek A
AE AT G 4 Qe 1R Qs APgeld 3% 20w QAEe] FAGHDE A
275991 4%50] ogul olo] et ozl Aol FFebt Uehd Tk Erigict

FH0R AgTIo] 2 ofule) Aol 7)Ee] Fa 9wl Wy X]eje CBD,

YBD, GBD SollA= FASEQl Q0] 335101 MZL QA4S 4851 71X|7} &%
Sk, AFQIA(BIEQI|A), YAZLTAE, AnEQIAE So| TA] U x|
a2A BiEe] MZ2e Feje] ouA 49 FEo] 7|diEch

2) M2[3tn EHS A710| &
IS ¥R 3 PRI 4 UYOTY A9 71 U WA 0 3l

g % glom, ofgle 2w el o xﬂ;: 232, HopEe) Ay L PAL
B Al U oY, Tl 4B otz Fssk Hoy 5 Rukl o] of
ofxlm ik EAl U] Ee %A ofgio] Qi hniEr A9 opgo R delm v
3 ARE Wl 302 Hol Aot oIS 9 oM B 4 9 BRaWE Fej
AL Ik 53] Lell npgela] o] wiREn £ 5 gl AR S
Sl ool QIotHl Thke AW B THIR o] O b, QY] b
W ofe] E50l Al A, et ARAE AR 5 e 3 S U o w9
QS Gick. ThEnkE Bk ohjeh MisbE P A, ZHIANIE Frshs
Rfo] Alzfoll gielm AlEsta glon] Aol B HRlE olere AgeiM HEE U
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7)) 2, oA A, QIR el whet TRElOEY Wakd, obeel, Tjdnte,
£ 5ol Waby, WA, B, BEUlE, 4% SO Pt ohet gat
% 59, o)y, SAES 5o FAS Bal AS BEo] ZRsd Bhesh(EAl A
EAI: City in City) o] 7Rsairla gick. eheste] Age amlre] 17 wels
oS SPPAIANIL AT ARME B AREOE S0Pl Zlofd 4 icks Holdh £
ol hee, Rol Ak, AAA Sldeke, AAA Zdehe, AKETER-S Bk
sfo] SHIAEIR, AHE NN, 84T ololaE, PSE BRIATIe] A% o
FEAJE], olo)E IFCE iR o= Jaat Klof BsE: B9 ofEel FAle] o
sl ZeAaTt FgEle] Bhestl] Eshn 2Hcks BkE W gt

FPHoR ol 221 APgo] S Hlof 2zl upge] %
glout, 7xldl, Aol tiek Aulxle] a7t Qe vl 71 Wl wet &
2ol pgat @il e Y Ao AYE 4%, o
7%, AAE 50 191EE 2 ol A7k =) el del3 A1) ojgt Al
3 wol Esiol AR, 4%, AEERINES %

’

= =
ol Aoz gt M FAR Ixe] A, 24 &, bRt FE0lFN=

B, WERINE 5 B UI8S AUk, 2EAEC HELY L5HeE AT

glom, FE A, W, SAE 5 AekS Shstol Rigo = AslERl A}
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3) H ERME Tg}

718 EF7 &Y, AL Hibs FAICE o|FojFltH, nlol= ole}t HEo
o Ads SAOE HILE A& Ao, 4x} AIEe] sleio g WHE 7|zl
2do] AFERIEU(Internet of Things) 5+ ©1-83F Absdl= 279 a8/4e &0
< dl 71ofsto] A AollM 7leWd A EF EIEE ek Egos W o

Hld, AxHE REskL AlES Adtsle] ale Bk 9l viEs 7

7189 &7 A 4R ARdAdelE &7 gieitilo] Wkl wet Es 5
Skal 3ol A| vli<E(Last Mile)5to HMEsh= 2|5 GAlol Qo] FHeHd 71es o1&
sto tsH zleke 2oz ol dHt 43} A Aldie] AHEel *1F RIS(AL
Artificial Intelligence), Bld|o|E](Big Data), &A1 (Block Chain), AFEQIEYl
(Internet of Things) ¢ 71&2 &R/l ol AT AlFE ol5THOR 0|85

—_

f

I‘_ﬁl

a1, Al elM 255 %%“}01 =5 YaL 5 AA, HEsH e, =8e
ol g5t} Aol vliEE ske 5 ARt FF= mlxle 5 =S | e AlAE

shollA Hds) = 7]7ﬂﬂ oz gaxl APt ofFod Aol

221e], Bt £ At et RIsHR|aL Al =gt AR 233 FERS] o
Mz Aol wet ERATE S s F71E Ao, AP /FdAIE RHgste]
NPT e sofvhs 8Tk 712 Zo= Helrh 20009 of $HHRE &
7HA] QEM F71EQ 9 Eub 3 RERo] K ZIdolgeH, ofF 20104 o
Fubix] welel 4 0 22 ool 4o Selel AT, o1F Haix)
2nke 71719 22 9 2R, ZAole] e, BUE vlmUA 2, el
Q2] 27} 5 Tixd elx se) wsjol miak S oA, QBRI Y
T T 28AMA(Social Commerce: SNSHHASLL eAMA) B AMA(App
Comerce) 2 slisieh, akel 4o RBALfel|de] nlopsel Wizt 2z}
192 QI5F A3} 725719k ulcEAE Mse] wet AléE o Ak, ol ot
o SAOR UL ME WSS UY TES U BES o6 A U ANt

Pk



22 Ao tieA] Falol tiget © A SRR 94 2 g Aokl oS

FEF 0L AIETE HiES AR tiwA] FHY AR EFATE (Mega Hub) 2t 37
T4 YlelA w2 w2 213 =A% EFAE (Micro Hub) 7t A5Aog f7]5 o=
AZ=o] 7 APA A IS TR Ao Btk &R HE A7 Il AdEe

i 15 5 &0l LHRlelA =36k A e 48 A2ge
24 BHyillEiel e R oM 9] EFaPES Aol koM miE ullEo] 7Fs
St ZEHEXMU]|A(Fulfillment Service) S 9Js 2ol tid SZHEAMEZ}F HX]sH

the, ot oAl =AU ZhAEnRd v 73Ao] A]Gel M =2 51H9] E 379
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M
B
2z,
=

—_—

A=
W} o QRS R|Zslol Sris Bo] glott Hni wiE e Z71eh EEo
ALS
=

Slall 2mlR]eE ZAZol ARG =AY S FAEY e8= 37t

=

R85 AHAP} Yol AE 2 AHIAE 33APF F715 o2 Ay
Sh= SEAB|AQ] =73 (Subscription Economy) 7} Z21H92] o3k HalAd, Al

£/goll 714t slod gashA| Hek 7Pgol] whE viss A% =AY =FAIEY] ses

4) GIO|EJMIE 2| £ 57}

TRIE Aleioll 2819l 7]719) o]g, ARSJR] A7 AfEIA(SNS: Social Network
Service)©] 2t S| Garo = Holelt Bxgio] uteh HlolEAlE 471 A&
F7kka ik HolEiel: AREAMEIAS TS Si8) thie] BB
2 e el WA BF 29 Belshs AMS onl(E PRSI H23
-

zoI3)stH, ICT 7|a'dxlol wet HojelE axntslez £4, ¥ & 4 U= IT Al
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Alo]| gk 9% FA] F7PFAA dlolElAlE S| A, AR oR WHE) 80d
of &gt Fbalo] 90Wd] QIEfUle] 573t sl AFE Aty HEHAE A4t
ITAAES 88702 gdeleh] fls HAE tlole AE ez Flstsiglon,
rl= F2HRE, Al ICT AR|A E/d3to) wet wgzlaia s ] 7152 3ol o

FRDED AEls Aol b5t slolmaAY Hole Aelt SACHKDCC,

ZEHe.C ap[A FHapmist
ARRZT} RS Tof off A
PEAHTE Y3 ¢ CT7EE AHulA7} efate
Sotsfl 4n 0 b S Shgein] aia 0S5t
. 7[RfEe| ExpERl b . CHRRmER AdlaE HD o
S, i 21y S | o T
*70s~ [ "90s~ I
Metirork Corpuing of IT
Onanted Instaled systam
'80s~ ] 00s~
- '§9d, D] FHEY 3 29] QIE{4 - T 7o) 583 282 ol T
ARPALET 7HE R|AREe a2 pnla i Qi)
AT Clp[ERIE] S

APHET2'91H, Slojnie . Eo} “
QIS 3t Wide Blo|HE A L|EL o]
L

Vi) THet = e oF i " Ezootyma

Xt2: KDCC, 2020, p.2

FOR I6TE BEI AUIEAE] AL, AEFPR 2| BBk A vole]
g 271k TP AP FFL dlofe] MEle] £9.8 FA| F/MIY RO Mol
b, 5] F=hoe] §3YOR HolE olgel F7bt B ikt sigion] ol uiet
dole] APl wlole] MEle] 497t F7he Aom BT, TEHY AAF]

foR AR, LeRISq, Bloe AEuYu AThEE AT SO| Sav} =



ks o 2 =715l ulgl dloje] AT F5510] MAA dlojg EjEle FHaEo
2 20~100% Z7F6IRon, AE/FEL Z2UR Q5] dlo|ele] Bigo] g% o=
o} & =2 Sxoa =71 Aoz GAEICHO|R|ARMESS 2020).

o] gl 71999) BlOlEINIE] 4271 2713l mk 1Rl ole BRos
o A5 2 oA Z1E Aoz Bl HlolE] MlEE Rl vls) kEeo] K7
Bosin] eallo s AZE]] HlE) A A Rl Qo] apEls Sust e glo

u, e2utollA ol A YRl F2 woRIGol tiA] Tz AT X
o] HalstaL e}, 71Eo]| A1 A2 HlolEAllEl} e EE Folm, 7= kit
of o7l 2 717k HlolelAlE, AIFAll SoiA7A 2 dlolH A2eolE A,
sliofl 51 1 NHN Al2so]ejile So] 5 oy & Stdd wlofe] Alejolct,
FTUEE dolEAE ] YRl tieA] $4 W0l o 50km oW, 4P+ o]
BB = ARSAL EA], AR BRIRIS ¥H 15km oJUlE Bal QIoh(o]XARHE,
2020).

5) MRS HEM 2E MY

oux, A7t BRAE, dolEilE £ B Aele ¥

oAGA ARIsHAl 2 RIE <AH 4-2>0f aBEITh 22 L9l =4 diole AEE]
=

g
WY vipgo] Al Qlon], 7)Ee] Weby, thEnke) ehestulol EAT EA] 1)
o £2Y AOT R, olet YA EA Uol o3lAFo] HAkEl] AR 93]
Boslk), UAZRAE, AntEYSNE SoRE B89 O oy, T ¥
At A A A Ale]e] B4 Lol Y BEaPBI ofY BFAE 123 Hol

B M7} 9x)g Aoz ®olch
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Jd84-2 | EAI -9 48 RS 22 MY

U NS H2 B, J20 B2 BA| U, B2 22 EA 2K #YE 328 Qg
k=3 H A a S S a
2. GIEEHS 0133 AUS LM 22 U OIS tHat MY

1) 24712

& dollM FEShe AU FeAt AFEHS 4xF AASHAI ] BAE Bt
8 5 o3| e} Aol o€ olFolN gton, Feole ofH AE 2
JRE B AF=E 08310 7|AISk5(ML: Machine Learning)!) 2o
T Y ANE K=o 3l FA] shetl FE50] Slok. Alge AlrEE
& At A7 dlolEel (8=, WA, T4, &fTE)
& el Felgol Era AdEE 7|
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o Fuze viAlel LTEBE olgsle] MY T Al YueiEe Mgt
W FHHY deES olgsto] AN JUE FEN 15E T
Akt 598 A Ao AgEs st o ot 209 olufe] wig
& o APt 7}&— FOIT B9 BARIEES AYolel FAAE 4G P 7

=2 =ary ZgEke Jdrd.x|oEa =5k
2) Mo YU TS 20F A7 SSAH|

kL
o= =7k, FEI A1 A7 O1FOXIR] itk 248 SEARIE ATNSHR
W, FAGH S e FEm= 291 B FEERTIZMS oS5t A, BIFASRS
tholMe BYE Feit A B Al FEAT, 2Bal R 7 B AR E oS
Sh=t Z-8=3lnt

FElo] ’?ﬂ%‘ﬁ’ﬂ, ”HE ]°—|, }LqH]TXHH]E 7]‘“?—4 :rl*é% T 5= olgsiRion,
284 7IAss EgozE= SVM(Support Vector Machine), Decision Tree,
Random Forest, Gradient Boosting, XGBoost, Light—GBM, Staking S°|t}. =3
9] Ft/go] B Decision Treeol] &5h= £7J0] glom, 7iie Raddxt 7|Aisks A
o2 93t dFE S UEL, oF ol FEiAHE Helo] ks 4~ Qlohe

IS A3
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oS
4
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i
o,

bl
olg|e] B2 E §AI5l] Y8l e Normalization) TAIS Axom, AFZAw} 7|7
sks 2o ts 39 ByETE ek Aoz ERIEITh
23 (2020)2 201790 ME AIFE AlList A=t 167 TAI2] ofgtEAI A7}

Zxlpol| gt A7 T3k AIAILGEQ] HlolEje] £/ 4 Hol} EAsk= A=

Y= Structural Breakpoint TestE $3ll, ORIE AAFAS] AAIGH Sd& &<l
o, Panel VAR, SVM, Random Forest 5] ®H& o]8s}o] A2 H]usiict

S £(2019)= B8 A= wimivke 74 5 7] B7HE 7IAIREE o185k
gglon, 20199 195 8H7IX|9] g Fait wimizby clojejel 8 A

2 Bu lolelE BEYTh KNIVE 48 ALEGoIE B8510] BAS 28151 A
2/ Zd70) A4S R4 S clEsiglon], 7)E vinikA g ulmshe

Aog Fhlg B

(3) 54 71 L A4 ol F

Pow 91(2014)= EE2|Z0] FaplA o&E 7 AES Basle] dpsigion]

o=
AeRlzete] B4 55 Adbdog siict A3 HEA 23, SVR(Support
Vector Regression), kNN(k—Nearest Neighbours), Regression Tree/Random
Forest 37|28 5& Xrlsog dTtoa 8319

Rafiei* Adeli(2016) = 71AIskS= o83t Fe7t4 ol 23S /et AEA




Z(GA, Genetic Algorithm)& e &85}l on dojes LHHS
Ql B4, ddwA, 7Adu]g, AR diy] HA AAH|8 55 F2 o83t
uid ek 784 (2017)2 71AIskEe] 1St HelQl HedS o|8slo] Ra4t 7HA

= 55k 23e Ao AR 2 E FHISIeh DEAR] AGEAVNE
ke

= Hlusilon, XFE BYoRE ged B3 5 7P Bl A== DNN(Deep
Neural Networks) 283} LSTM(Long Short Term Memory Networks) 28-S 0]
gslo] 7|E 2ydi] ged 239 dFEe] e9ks AFSINT EEF o5 A
A AT ARIE SACRE 2016 AlaE 35FEe] 7HE S FYoks A4 45
sipon, 7|ASEREY ARIMA B3& o83t f-ait 7RI E diEshe AlAlE
A Bde AXs 7IAsREe] $4/de ASOIT (g e 57841 (2017), i/

2+ 77344(2018)).

3) HIOIE] 7=

Oltle FEWTHAM AEshe A= 4AE Fait A oy 3 A5E 3%,
AP Algshe AAE AN o18E, TR A= ©18E, U+ 5°
U8 tha <& 4-D3 gk 759 HolHY] Fla 370 dele A
AlEEE 23 MEA| 7180 RE EE FAEG oM, A dolEle] e
£ Alefet 2 HlolHe 201987HK] otk

<E 4-De] FEWFTF(2020), TAZ(2020) At=ol w2, A8 Fait AA
g tlojelolle H= Rt AFE FEEE, 48, &=A9E, AIxEd, ¥
AE, AFIRE, Agdol] tigt AR EZE 715Eo] o, §eEze AlE
TUREAIE, AT ZEAEAE, SEAE, SAlE, R ALY, asAT A,

o .
7Tet A= FEEo] QLA o] AtelMe AR AdE ula, 1T ZRAEAN,

H
N
:
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A2 SARIAA, o) Avg—% a3 oY 7tz QAteka el thet AEe
Aotk Gk o|glols AEE B3 Holeels AR WY, S8, £f7E
8 coleh A0, Ao SIE o} Hole EAel AN AR

A elolERA, B Al Qe ol gAlelol T FHEES) AV AIZEN =
3 AR ol 88 Tlolel: AR olf SlAte) aksel Rt FRpIAR
olg PAlE Solul, FAROIN ABEE QAT HolHs A AzT AP 48
QIT7E TANERE e 204037KIE el Sick

HA4-1 | 48 2Si +Q U O|SE] He} MU 7= HIO[E]
7 2 zou= AemTE | Jpase | AE
HOI8 BEM A |8Ey, BAY, fa MR A 2006 - 2019 (#/4)
IERES

2 O, AQTEY, BTH (N AEE 2006 - 2019 ()

X% QIE OI8F |QIEM OIgAE At HZ A 2008 - 2019 ()

MAHAH2 0|23 O -
wp oigs RN CERE T az iew oo - 2019 @) (s
o ol A oI MR A 2006 - 2040 ()
|

4) 7|1Ask&2 0|28t HI0|E|Q] WA EXIEM(Factor Analysis)
(1) L IEAM(PCA: Principal Component Analysis)

HAE FEM SaclS BY LS Slol AU doley st WS B
AAEE +AsIG0m, lolel B 2 o] UL F% 2ol AAlskgt 2t Ho
Blo] $A5 2ol wet £ 96710] WAL AFHIGIOM, HUE LEA SaclE 5
e Sl 22 dolsle] Qs S Bl WA SAS AEsick
PCAZ 3l ERIE vl % 06710] QIS F 3Lfo] IR GTHEE 0.7 ~
1 ol Wursoz ) 2 foulst 8910] SRk i 147 s SR

om, FRIE 14719 21l& 7IEo = 7} W] 3573 (communality) ¥ AL-F24F gF

\_.

_



1ol <17 4-Doll ANISIGT, 1 Ak aRA el BeAl How 8]
A7)t} wasslel B0l e Aoz dalbgle) T, AE 5 101
o] 29150l wolelo] of 92%0] Amee e Zow gt

7|AISHEE oA HER0] AdtAlRAel de] E-85]al ¢l Random Forest 24
= o]8oto] W] sl ArE S SIS 4 Qo 5% dlo[golA oAF
e 4 e AU 85 4YE Tt A diFolct ol 85 SRS
AFEL] F &5 tigh MREFEo R AISTHIL, ARSI, 4, o),
AE, wsAT 9 7[R F 7HKZ R

Random Forest2&olA &1 7Fs3sh ¥

i

1o
i
od,
)
o
Sl

o

(o]

TEIFOIAM

0.

(Decision Tree &) shte] W7t nlAlsHAl vASE W) AAEQ] S5H40] T
o] it HiFEAIE e R SIS & Sl ol 501 F /MY SHHs A9 B
FolM, ARiol] oF 10% B=o] SRR Fle wiel Bl oF 10% Fx=9| SxME
FE o] BP9 ofF2 o] o= Fr xo|7t U=XIE Hluse] I HEE X
Al Bt A (RMSE, root mean square error)H& ©|-83lof A& & qltt
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RandomForest 2ol ERIH H40] 85 43§ T4t A dloleolM =9
S0 Y w5k HEEF85 (Purpose) JE7} 7P AR o= SISt
(KO8 4-9 %), o 7 ¥ 2= 78 A8/duEY A5s FEE -/
Bt (mean_Actual_Area) FJEZ} AISE A0 R ERIEGN, Ilol|E Aie AFE
4

9 HAg/AWF BX F AR (75 Actual Area), 2AHES]
(q25_Actual_Area) S3 TH% FHr} rndlo] Ho] Q35 ojghs sh= Zloz &

A=At

Ly
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SUMMARY
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A Study of Changes in Demand and User’s Behaviors of Commercial
Properties in the Era of the Fourth Industrial Revolution

I Taly, Jo Jeonghee, Chang Yohan, Choi Jindo, You Seongdong, Joo Seongmin

Key words: Era of the Fourth Industrial Revolution, Commercial Properties,
Demand, User's Behaviors, Market Prospect

The purpose of this study is to analyze changes in the demand and usage
behavior of commercial real estate in urban areas brought by the development
of information & communication science and technology in the era of the 4th
industrial revolution, and to suggest relevant policy directions by forecasting
changes in the space and location of commercial real estate expected in the
future.

In order to achieve the purpose of the study, Chapter 2 examined the
developments up to the 4th industrial revolution in connection with the
characteristics of urban spaces, and selected increased mixed use and use
conversion, changes in the form of space use, the use of space due to changes
in offline retailing, and the deepening of the space gap as major issues in
changing urban spaces following the 4th industrial revolution. Subsequent
review of the trend and theory of related prior research and the status of the

commercial real estate market confirmed that the overall inventory, supply and
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trading volume of commercial real estate was gradually increasing, but it was
concentrated in the metropolitan area including Seoul.

The following Chapter 3 identified proptech, artificial intelligence, block chain,
and big data as key words characterizing the changes in the demand and usage
behavior of commercial real estate in the era of the 4th industrial revolution by
using word cloud techniques, and then drew trends from the changes in the
demand and usage behavior of commercial real estate in the era of the 4th
industrial revolution at home and abroad. Trends in the changes of the demand
and usage behavior of commercial real estate in Korea were changes in the
consumption mode, the rapid growth of the online market, sharing economy
and sharing office of efficient spatial composition, complex shopping malls and
malling culture, the scale-up of suburban complex shopping malls and the
scale-down of life-friendly shops in downtown area, the expansion & scale-up
and the proximity & scale-down of logistics centers, the development of ICT
technologies and the emergence of commercial real estate information
platforms. Meanwhile, overseas trends in the changes of the demand and usage
behavior of commercial real estate were flexible office space, circular economy
and green building, evolving medical services, commercial real estate investment
using crowdfunding, 3D platform, and the expansion of commercial real estate
information platform.

Next, Chapter 4 prospected the future space and location following changes
in the demand and usage behavior of representative commercial real estate,
such as office real estate, small shopping malls, large shopping malls, real estate
including shopping malls, logistics real estate, and data centers that have
recently attracted more interest. As offices become more flexible and
differentiated, it is expected that existing downtown commercial office districts

will be maintained as gentrified and differentiated, and flexible spaces such as
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smart work centers will be scattered in and around the city. On the other hand,
it is expected that small life-friendly shops will be densely scattered in the
downtown area and within the city with convenience as a merit, while large
discount stores and department stores will form a town within the city, and
large complex shopping malls will be located on the outskirts of the city. As for
logistics centers, it is expected that large hub logistics centers will be located in
the suburbs of the city while small urban logistics center will be located in the
city center. Medium and large data centers will be located in the suburbs of the
metropolitan city while small and medium data centers will be located on the
outskirts of the city. Further, the conclusion obtained through machine learning
prospected that both stores and offices would see a decrease in overall
transactions due to low growth, low interest rates, population decline and the
aftermath of COVID 19 regardless of differences across regions and over time.

Based on the changes in the demand and usage behavior of commercial real
estate discussed herein, and the examination and prospect of subsequent
changes in space and location, I would like to propose policy directions in
various aspects. In terms of supply policy, commercial real estate should be
placed, supplied and managed at an appropriate ratio within the city. In order
to derive an appropriate ratio, the inventory, supply and demand of commercial
real estate should be calculated and forecast accurately, and for accurate
calculation and prospect, it should be prioritized to accumulate sufficient data
and develop specialized forecasting models. In terms of management policy, it
is needed to collect, produce and announce highly reliable data related to
commercial real estate, and ongoing monitoring of the market is required by
selecting an agency to establish and operate an information system that can
continuously manage it. In terms of urban planning, it is necessary to adjust the
ratio of commercial land and redistribute its use when establishing a master

urban plan.
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APPENDIX

m] 2281: 7|AS&E(ML: Machine Learning)
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5) IBM IT (https://www.ibm.com/blogs/systems, 2020 102 8 &)
6) Speech recognition (Natural language processing)
7) Image detection

8) Text recognition (Natural language processing)
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(2) QAVZA173(Artificial Neural Networks)
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10) The EconomistL “Why Uber’s self-driving car killed a pedestrian”
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plant root cause analysis
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HS HaH A

63 InS_No_P HREH0IE HIFOHAA HIg (KIFE/A=Y)

64 M_Under_9yrs |24 94l O[5t QI7t (X|&E/AEE)

65 | M_Under_19yrs |24 104l 0|4 194 Olot Q17 (X|e/Ql=t)

66 | M_Under_29yrs | <44 20A| 0|4 294 Ofat Q17 (X|YE/ALH)

67 | M_Under_39yrs |24 304 0|4 394 Olot Q17 (X|e/ol=t)

68 | M_Under_49yrs |E4 40K OIA 494 O[5t Q17 (X|2fe/H= i)

69 | M_Under_59yrs |E4 504 Ol 59M| O[5t Q17 (X|ofe/H= i)

70 | M_Under_69yrs |'=4 60A] OlA 694 Ol Q17 (X|%E/HE)

71 | M_Under_79yrs | ‘=4 70M| Ol 79A| Olst Q171 (X|e/H=H)

72 | M_Under_89yrs |'=4 80Al 014 89A| Olgt Q17 (X|&E/AEH)

73 M_Under_99yrs | 24 90AM| 0|4 99A Ofot QI (K| /ALE)

74 | M_More_100yrs | =4 10041 Ol Q17 (X|/A=)

75 | W_Under_9yrs |034 9| Ofst Q7 (R|e/A=H

76 | W_Under_19yrs | 034 10M| Ol&f 194 Ofst Q51 (X|2fH/HE)

77 | W_Under_29yrs | 044 20A| O]& 294 Olot Q17 (X|e/¢l)

78 | W_Under_39yrs | 044 30A| O]& 394 Olot Q17 (X|e/¢l)

79 | W_Under_49yrs | 044 40M| 0|4 49| Olot QI (X|E/ALH)

80 | W_Under_59yrs |04 504 OIA 59M| O[5t QI (X|ofe/H= i)

81 | W_Under_69yrs | 014 60A| 0|4 69A| Olot Q17 (X|&ed/oi=g)

82 | W_Under_79yrs | 014 704 Ol 794 O[5t Q17 (X|&fe/H= i)

83 | W_Under_89yrs | 044 80A| O|4 89A| Olot Q1T (X|Hed/i=d)

84 | W_Under_99yrs | 044 90A| O|4 99A| Olot Q1T (X|Hed/i=g)

85 | W_More_100yrs | 044 100A| 04 Q171 (X9 /A=

86 | All_Under Qyrs |FME(EM + 04A) oMl 0I5t Q17 (K| /HATE)

87 | AllLUnder_19yrs | MHE(EH + 044) 10M O 194 05t Q-+ (R|9E/ALE
88 | All_LUnder_29yrs | ZMHE(Ed + 044) 204 Ol 294 O[5t Q=+ (R|9E/AH
89 | All_Under_39rs | M&HE(EN + 044) 304 Ol 394 0[5} 217t (K|¥E/HeE
90 | All_Under_49yrs | M&E(EM + 014) 40M| O 494 0[5} Q17 (K|YE/H=E
91 | All_Under_59yrs | M&HE(EN + 014) 504 OlA 594 0[5t Q17 (K|YE/H=E)
92 | All_Under_69yrs | M&E(EA + 044) 604 04 69| 0[5t It (K|GE/ATH)
93 | All_Under_79yrs | &E(Ed + 0l«d) 70M| Ol 79A| Ofst Q17 (X|HH/AH=E)
94 | All_Under_89yrs | M&E(EA + 044) 80| 0|4 89A| 0|5t QI7t (K|YE/ATH)
95 | All_Under_99yrs | ZMH(F4 + 04) 90 Olel 99| Ofst QI (K|FH/AH=1E)
96 | All_More_100yrs | EHE(HY + 0Id) 100M| Ol 27 (RI9E/H=E)
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ANZ3AZGe] 1 BElE Tl e AFAFEASE (SAE) & 2|2 a0l AE
=31 1= H21d (Deep learning) 2 & SPIEA, JHHAFE o]8sto] ¢
HZ(Input layer)—24YZ=(Hidden layer)—-Z2Z(Output layer)®] T4
(Architecture) & AXA == Fefd

2

* 71& A Z 23 (AutoEncoder) ol 249F TS AobA (Stacked) shte] 2 3
U E €] A (Network topology) & TASITH= HojA] 0] 20] S

e 7} =& AxY Ywso] ehosH(Encode) ©F 2 AIG (Weight function) 2] &t

7]
5, o= IR fARAIS] Al sH(Decode) o BAIE XA, ZF ©A] 74
SIERI XgHS Y8l AFEEA ®H (Dimensionality reduction technique) ©]
bS|

10 41

* AF71sh5 (Self-learning) ©] 7Fsst €849l B4 4, IRHAQ MsiH x|&
(Target) T 25 Fozl dlojee] BX Ate] ¥ dlolg] 7+ ASNZdS wjot
= B9l 7V AEA KEE B Wi, I XEE bR zE6

(Optimal Solution)& /g3l U= #HA1¢]

7} el FHIHOI Bae] FRATE ok A7 e} B
EE 7HItks 54 Hig e st (Activate function) = 478 &
27iR] We FHOR S-HE 2 BA0] Y tanh YHE BRI
T

f(2)=tanh(z) 2,2,—1
1+e
11) Hyperbolic Tangent(tanh) 2= 71E ISMZAQ| Sigmoid B2t RARSH S-S HEHOIXIZH (0~1 ALO]),
S| CIOJE 2Z0I= ZAMHS| 7t o 2 EX0| U0 852 K7t HEZCH-1~1 ALO]).
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B2 | MEXSUICL| HIEYT 74 X OF7|EX

AZ: Windrim 2/(2019)2] LH2S HIZOZ XX}
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m 854 =

23 | S84l

Hi
i K]

WS, 7| Al Al EA

4 5 T A2 A | =)

al
=

Pty

A= MR

Sr4 | usAT AIM6E He| A2 EA R HY(HI)

A= MAERY

25 | JIEHAIZ5

S Bl A TA R HSCH=)

A= MR
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B2 6 | 24 A2 5E el S 72 A R HYH=)

(717 2008~2045'H)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

A= MAHER

2 =201



B 7 | AT Al 54 e 8 a2l A L MI(HR)
(7I2E 20081~20454)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

RE: KR
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B8 | 7IEt Al 54 HH| 5 2l EA L WD)
(7I2E 20081~20454)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

RE: KR

2 2203



S 9 | =4 A6 TR A2 HA " HYMI)

PN = RPNV PSP

2210 | BT AL 5 Tl M2l HA R HIUS)

R RYKFRRA

B 11 | 7|EHAIE 5 Bl Hl TA R ML)

R RYKFRRA
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R 12 | SH AL 54 Bl 8E A A & HBMS)

(717F 2008~2045)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

A= MAHER
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B 13 | AT M5 T 8= 72 TA L HLAR)
717k 2008~2045)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

R RYKFRRA
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2T 14 | 7|ELAIE 59 Bl 8 A TA X HBMS)

717k 2008~2045)

2008-2010 2011-2015
2016-2020 2021-2025
2026-2030 2031-2035
2036-2040 2040-2045

A= MAHER
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