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Abstract

Purpose - The main purpose of this study is to measure and evaluate the level of national liabilities
that Korea's national finances can afford. Specifically, the concepts of national debt and national
liability are clarified, and the appropriate level of national liabilities is measured in terms of
short-term fiscal crisis, mid-to-long-term fiscal crisis, and GDP. Based on these measurements of
fiscal crisis, this study would like to propose national fiscal management plans.
Design/methodology/approach - n order to clearly recognize the difference between the national debt
and the national liability, this study examines the data from 2013 to 2020. In addition, this study
uses data from the national financial statements from 2013 to 2018 to measure the appropriate level
of national liabilities in terms of fiscal crisis management.

Findings - Short-term fiscal crises, measured by current ratios, will not occur. Nevertheless, in view
of the cash flow compensation ratio, the short-term bankruptcy of the national finances of Korea
depends on the re-borrowing of short-term borrowings and current and long-term borrowings. In
addition, in order to manage the mid-to long-term financial crisis, it is necessary to pay attention to
the liability growth rate rather than the liability size.

Research implications or Originality - While previous studies focused on the appropriate level of
national debt, this study was differentiated as a study focused on the level of national liability
coverage. It is expected that the results of this study will be used to manage the national fiscal
soundness.

Keywords: Fiscal Crisis, National Debt, National Financial Management, National Liability
JEL Classifications: E62, H30, H50, H63, M41
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BEAS BE 5 AYH AN mde FYdth 58, 20189 A Fo] Lo 1,500
A8 B39 olF FEeld] 20002 9L e Ao oEh. oleg weke Rash Are BE
5 /1RH AR 279} o] InA AYEe FolE BEAE PAle )93 B

ofo] £ oAl $etel FhAge] 4 bR IARA S AT ol ke ARABE

Hrigto = vid wiE s 7P B AAdd dig =es slasta, volrl AA IRl
w2 AFEE st ARDe Y AXE BHoR g, FAHoR, 2Fe T Y w1
o} F7PRA e d Aols WEs] sla, 7|&Ed ATEHA @A FrpRA e HAHGFEE JhEsty g%
NAARRE AEsh= ol LEZ 7Igd. w23, =71 38 A909S Hriske] A48 A%
g WS AAskaAl gt

AYPAT2A 249 (2009)2 OECD 3 d=& tdoz AAFES Fulsste AA4EEY
Agske] A Z7EAREeS 3850k, OECD Az A4 F7FAFEe| &S 56.2%0]3L 27
NLAA 107== 35 2%, $-2lue}t 30.1%20 Fo} $-2luele] An| o] Jrjgor e &
< Bk 28y 20209 2yl F7FAEE]ES 43.8%E 558 Ad3olth, Izl (2011)2 oA
BAATFA 2 Bbd FEAFNA AR 58 SUis BERAMS B3 vk HY 7RS4
Aol M 7L HH FES 30%2 FA. wEbA 2020d 7 FEE 43.8% olF 2
’g3}oltt,
A, 93 5 (2008) FAlZFol=kel 2 Fule) A o)y Zekg B3 FvbAREele AAA
Wok olg} wAH AL SHS B8 Al /AR E0] 30% FFEolgtar sk, Ao
of 7 E AR oS FxIt. olF B3 FJAVIE sl I7IAEE AL FAdo]
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AlFs, =4 B R Aol B A 2 F del, =T S7F AAlel vAls 9F
A 9 ST glaa A o] S A A5 0lL (2010)= =R depehE v

GAOS} 9% NAOS| FAI2 Aol B8} #M3ka thee] 47hx AR AAek: =7haks S
A, AN EA LS TAATRAAY 5 AGAD e BP, TAATEE e A
S, FATE F7bl e F97) Agulg el

oeig HYATES ATINH, ¥ AT Bask FARE FAFo] Wol thFolzl AT HolAw, /)&
AFEL BF AT APl 20e B AT W B e BpAle pRsEel F4E
F A7 EsEn. F, FAATI obd FARA SHeIME HED BRolAE dFoltt. ofF
® o] PAe st Bk A2l 1EE FARAG Aenm, AR FAHAARA )
ol 9 Folg HaAdTh A3FE © AW F - A7) AFANNE B A FARYE
AN FARGEE L A BT mpHTem A4l TR B ALADL Wren
Bere deow AN

-

I, I7PEAe Z7ET
1. 7159 7R A

£ AEske Ve MEAVE, ARSIAVIE, 3714 - S8R IAVE, =7
5o FUr|Eo] 9o, olgt 4 AAFAHHE(Government Finance Statistics Manual, )3} GFSM)
£ BajzAd 213 (Public Sector Debt Statistics: Guide for Compolers and Users, ©]3}
o FA7)FE] EATTG (=1, I71%F, 2018). I7IFANEAAN B A Agt
Aol AR IS A AATE Faehe oFEA, O old& fI8te] mlgdl A fF e AR
dFEE A IR (FTIEAIE BE 1A, 71 GAFRE AS5275) 2 Fostar gk, AW A7)

2) ‘AR (D2)E 1ejshd FUEPAHGDP) tiH] 45% Fweg St} o) 27t /ARl 8EE 40%2] 713 ol
Hojal Zlolt},” Ealdr 2018.3.28.



7R A7) A AEgFE 255

&

Fe "I ARLe) Aok SANAVE REshe e T ode slate] vl el fdo] alyshe
A A G AR A7) Ee) B, BAAA R A3E)Z Aol ol 714G
N A 2A GoIIsh AR Adoln, T D AYIA G4 AQ3AS FASA FAE
st ZAsHe A SJridth 3714 - 2EAR AAZIEANE A dhal Bolaka 9l ke
o, 71z TS g AR A8 F15e tans 3 glo] /18 e me 1A
Belg F83hm Qv ST RAIAE ARE “Fke] B wi JFe] Resle FHAY G
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Table 1. 7|=2E =7[FAH9 E2

12 JEY 3]
aoeAplz A AU AR AR WSAMUANCL REsts 922K, 1 oY
2y = ojsto] oj2fol AEO| 95 E AFO| AMEL HAfo o8
27 2ol BA Ei 730| HESHE IR
oFs S AN B THRI(RISANZE CHE TRl (A AN0| ZFZOIL OfEf AHHS
3% 9=
27
PSS AL HLA0|A| Dl S AHol of Y Ao AFL 1Y £ 9
L 38 4

2. =7

=7 7O uet AHEE RS u)Ehd, dFFold b} Al AFolth, IRl
el TdTA e o] #Aefshs A dste] &=, B4 T AE, YT 2 TR
o Zekete] AEET FTETE AR 75 2 #Hol I ANE, rHAEEEAE 2 ST
#eAE Sl &85

2020 & FA F7AFE 846.6% 902 GDP thy] 43.8%E AA|3kaL glo] Ik 4T
F7HE 8% & ok, FTHFE F FYAY AT 819.2x Yoz A 815.2x% Y, AYF 3.3%
A 2 FuAEREYS] 0.7 oz FAHY ok AR FAYE 2752 Yo Y

3) Ak 3 ARl slstel wAs o m AAAE)S 2 Agle] oY fEHoRA ol o A WalelToldt
(KIRFS AFR0E 9lg A, dasi771291913).
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Table 2. HEH Z7Iz|2
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(9t

ES))

SHI 2013 2014 2015 2016 2017 2018 2019 2020
O 2722 4898 5332 5915 6269 6602 6805 7232 846.6
(GDP CHH|, %) (32.6) (34.1) (35.7) (36.00 (36.0) (35.9) (37.6) (43.8)

O LAY 4640 5030 5565 5919 6274 6518 699.0 819.2
- =Y 4595 4981 5515 5169 6233 6844 6963 8152
- AU 1.9 2.6 3.3 3.9 3.8 3.2 2.6 3.3
- 2N LS 2.7 2.4 1.7 0.3 0.2 0.2 0.1 0.7
O YEE =T 257 30.1 349 30.1 328 28.7 24.2 275
3. F7pAAA
F7VAMRAE S7HEAN 9 7SI o8) AMEEH, dAFe] T1Ee] HEHth, S7EAE

ANe F7FALT A o Xt o] Jlow, SGTA Y] o] Beldte AFE 2R At JEHEr

2020 & ZPAARAE 1,981,732 Yo oF 2 000% 4 Sulsith o] 2013 Wiy 17782
Il o] 21 1,729 SASE SeFolt}, aeht A Flo g 2020 ¥ Z/IRNI} 846,62 P08
=7PAREA e} 2]zt 1,135.1% ol @ttt 1 zbole tiR-E 1,102.52 9] 7S 3FA wiolrt,

BNFBEA T FEUAAT T AFFLEA7} 1,044.62 olrk, A, ITpAR-el dvAol =L WA}
AT, eI ARA, AR FATE 802.1% DR FbAFe}L FAKE FEolt,
Table 3. A=E Z7HALHEAY
(G 289)
AE 2013 2014 2015 2016 2017 2018 2019 2020
O 22 &7 1,117.9 1,212.8 1,2852 1,433.0 1,555.8 1,683.4 1,743.7 19817
1. Q583 1086 119.1 1328 1369 1402 1392 1535 1679
1. 57|21 2 345 426 544 612 666 689 725 835
2. 3871 A 579 576 596 564 544 500 598  60.1
3. 7|EtR S 2 162 189 188 196 195 203 210 242
I. 7|2 22k 3478 3819 4210 4565 4784 5050 5469 6585
(= 3220 3590 4015 4400 4638 4899 5327 6428
2. B3 222 192 157 128 111 117 109 125
3. W1ay2 3.7 3.7 3.7 3.7 35 33 3.2 3.1
0. 37| 5T 6338 6823 699.9 8058 9022 9985 1,000.3 1,1025
1. B2 203524 0.4 0.4 0.5 0.4 0.5 0.4 0.5 0.6
2. AZETEA 596.3 6437 659.9 7526 8458 939.8 9441 1,044.6
3. BEYETRA 0.7 0.5 0.7 1.0 0.9 0.9 0.5 0.8
4. 7B 7| B R 35 377 388 518 550 571 550 564
V. 7|EfH| R &E2Y 277 294 315 338 350 405 429 527
1. 71012 F2 7.4 9.0 97 108 111 132 127 132
2. 7|Efo| HIGEEAY 203 204 218 230 239 272 301 394
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Table 4. 28 AR E

=0F A EY A| H A H|W

AUEUE CHETUEEHEC
sAE2E (@71 231 + 27] 23 - 1
g A AURASIE Hgm = w3y AL A1 B R B A1
ey MR OIZfHIS ol + BRAYLA ey
© 51 10l L AFII =5 2015 LA XA
e AUA - HAYBGHE LoD oB DERHSEAIE
BB IS E
Ay SAEIE A A
gy WEETRWIRUE  MnEel - MYREREN
© £H| =02 ]2 2 JH+22| 2 FH|
29 ZHISTH OAHE  ORWIB + B4 ot

° ° +H|HiEH| SR A E Ot

1. ] AR9719 ARG

FEH &L (F5ARRFEFAX100(%) 2] 2H2 oz AEHY, F51&2 BT 1de 7|3k 7y
o] 58S Hrishr] f8l ARREY, frEulge] S48 O Ve @Yzt ARREAe A,
ek oz 200% oo FAHE o] oldHolch,

Table 5. S 3H|&
(H9:23)
2011 2012 2013 2014 2015 2016 2017 2018 A 11&4;

FESAtL 266 268 291 317 353 367 394 401 332 48

FEE 82 87 109 119 133 137 140 139 118 21

Rk 324% 309% 268% 266% 266% 268% 281% 288% 284%  19%

e AR S A ARRDe BV AA ooy Wi, FERAE 2rHow
27 o). webd FRAe Ares 247 99 AR Boks, SAARAL 24 A
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ARE AR SR 19 ol BAFSAS s AERA B,
H}A 2011ERE 20183714 50 &L 7|FX]¢l ZOO%é 25 23k}, 28k 84 Fote] e

284%2 200%= 953] A3lsta lom, Hit 284%0|4 FFHA}F 190/0__ AetEls 265%E A3
71| 200%E }6]' 5] sttt webA olgjet HA fF ngﬂl u4 5 it 37}1117@0] 1d
oldl AA 7o) AT reAdL wlg e Aoz ddkEc, Iz 2020 T V|ELE FEHIER
300%¢l &3},

frEvlE2 dRbE o R 200% o)d& FAlshs 2ol ool ng, fEAte 1/2 78 5l
AR5z o 2 ARET 3A 20113KE] 2018E71A] §-5H]g0] 71FX]¢] 200%E BT 2378950
v TrE—r7<Hb AFTrES 28 et FAHSE, A 20119RE 2018d7HA] fle] AR
T2 Ve R A 38%, ﬂ* 25%9] fFERAe Af7F ot w3, 8d w9k Hu e ARATE
tiH] 29%9] o7t o, EFEUA} 5%E Asitiet e AdEAFE thy] 24%9] of7F ok A=,
20209 2% fEEA 7‘%%F$ ] 84x= o] ofrt Ut

Table 6. RS He+F

2011 2012 2013 2014 2015 2016 2017 2018 ©HH# HEZMaf

PSR B 133 134 146 159 176 184 197 201 166 24
LR B B1) 4N BN @) @4 @D BN 6 (48) 7
deCE ESIE
- -38% -35% -25% -25% -25% -25% -29% -31% -29% 5%
e
21 YYEYLE = REA2
2. AYEAZIL 219 B AYEASZO| 0j3(A| 432 o)

2) WSS IFMNSE ) ~ HIILS(RSYE ZF)

9] Akale mizbr| ol Heshs BFshE x]g—t_ ohit}, e AASN77 s FE 9l
A gl B2, @71AIE 9 A5 887 1A AE e R devte s B %

AT Z4 AT £ AT WITEIEG DIFAZANE PO 5, ATRATIANe 1
Fobel FAhEGAToE At Aslg, meb 100% ol 3E 71FoE MR,
FAILRE AT AR P70 A oI FolA7] R, WAUT R FFIPIRUTE

TRAe g 37 vk, wEbA fEnlEd vRIAIR, S7EA 7“%—??3 F7g3t7] A ABEA]
Hohs S7HFARE A4 A ARE 7o R 7R 1d ol AFL7I7E 28T e
RHeHog wriehs ARZA it

A 2011958 20183704 R71983F (@755 £3) + DVIAAT ({58 232 718
ol 100%E E5F ZAech, &g, 89 Feke] HwE 177%2 100%E 453] Aslata glon, Fit
177%c14 BEA2F 33%5 Adsttlehs 144%2 78] 7|2 100%E 33| 233}, webA] o]z
& W FF (D FATE 23D + IAYF(FEE 23 g vF] &5 fEjvete] S7HA
gol Ads vdge R 1d ojlf A7 BT T g vl vk Aew dvtEn Falw, 2020
W o v e 251%9 gt
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Table 7. H7| S8 dF(T7IFASE E2f) + T7IAUS(HFSE E2Y)

(H9:24)
BEH
2011 2012 2013 2014 2015 2016 2017 2018 H# 3t

CH7| 28 AFAL 17 16 15 61 52 45 32 55 37 18
H7|EA5H 83 81 104 124 161 189 229 207 147 54
A7 A 100 98 119 184 213 234 261 262 184 65
o712 2 21 27 34 43 54 61 67 69 47 17
QB2 EAY 46 45 58 58 60 56 54 50 53 5
47 B 67 72 92 100 114 118 121 119 100 20
A+B 149% 136% 128% 184% 187% 199% 216% 220% 177%  33%
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ox
3|
oot
o
=
o
flo
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S
o\o

SR %( VIFASH W + S
=

&x]c’d 100%% E—‘:r Lﬂro}oﬂEol uH DAY B(FEY 2 AFrTE 23eHA] et
TAHLR, F7] 201137E 20183714 o] A RAFES 7IFoes A 55%, i 22%2] &7
AAF (5 Zhe] Afi7t ek =3, 84 Bote] Wit AEF AT ] 41%9] olfi7t glem,

=
EEUN 1298 AAHTIRE TTRALE 0 %] A} Ak B2, 20e) BT
(@542 TRIEow DIRIFEES THe 2072 A9 okt e,

Table 8. T7|21Q39 UGYLE

(219} 29)
2011 2012 2013 2014 2015 2016 2017 2018 HH# BEZMHZt
A= Bt 100 98 119 184 213 234 261 262 184 65
Fars =V =Sy (33) (26) (26) (84) (99)  (117)  (140)  (143) (83) 46
e ES]
+ -33%  -27% -22% -46% -46% -50% -54% -55% -41% 12%
b
2 1. PRRHAE - IFRYE L DISASH
2. ZHEAZIE () 39 UYEALES 2I5H 92 o)

3) SIS EHAMH|E: (0=|O-I$_+584
O|XHIE)

oj

S5 + ORHI) + (HVIRIUZ + RSUIIIYSH +

EAE WRPIQIE ] Aol mhE, mate] Hwat 71gle] A9 WAFeld] e £olgnnt} AFs
B2} IS B4 Fasith oo SYRFRTRE 71202, 19 olif YB3 T D7
2 2 $EAR7AFARANS Aakee), olu] o|xju| & FIE T 37 dFsERANEoR
100%E 7|FX 2 3o},

NG EA A5 JYBE, FARE, AFRE 5 85 0jeh TEE] A1 94 @]
weell, U719 H &
SAE Aestn 998
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7190 9L H He=He AR FAHAE & de b A At MEe Aoyt 2017dS
A3 whd AZo] FAE a7 wite] FFEERAAUEL 7]EX]] 100%e] @3 v|x]=] Eslc},
&g, 84 Fete] A E -1%R, FFHAF 12%E EHH —13%7HA] shEteic), weba ot d5EE
ool v, SElvet I7HAA S Y] A A e AlEe] ¥ nlnlskal @A E
I FE4E7 AR 23 oo @ 9t

=g

(291:22)
EE
2011 2012 2013 2014 2015 2016 2017 2018 ‘HF m 2}
Y|
_ (22.4) (24.4) (34.1) (37.1) (47.1) (38.3) 124 (14.0) (25.6) 17.4
TH-H E(A

RSN

67 72 92 100 14 118 121 19 100 20
Y712 £24(B)

O| ZHH|-&(C) 266 246 244 246 257 257 223 225 246 141
HIZSEHYHE
4% 0% -8% -10% -15% -9% 24% 6% 1%  12%
(A+C/B+C)
A2 HEL 100% o3-S 7|22 AP g AdukslA ZA-AZd o8] LS
7P Fas AR AT 4 ok 2y 201798 AllEka 201135 2018L477P<l AnE3]
Al FAZE Aol A £317] v, dasFRgHE e Eer] e our) gich

4) (FLLYSHIEE + WIS8LYE X IFNSHE + OIMHIE) + (H7IXIUS +
FRSYY7IXIYRH + O|XHIB)

ffo] e W7IdelN Hgshe BEsh ARe ot WRIYe] dPEEd deEe Ao
2% & T duksAl A9k A& o)zt 2017dS ALt vid AEo] IAE 233H7] wiEel,
1584+ 3 WRAsde T A ZIeAs 100% o)des dAd

siet,

Nedoz AFEERAEe] 71z Ul TAANGLD) A FUDE, FADE, ATEE
5 bRl ueh PREe] AFHT YA gol, WA/GAY BFEER A& oJnlE A 8517
ofgt tht, JYVFAT YL AR FAE A3 0 JUBFATHEL QWA 422 48
ol ATSFRPIEE BT 5 slon, FWIel DITEAE 2 WIFATAE T
2ol et gl F, 919 A4S BFWFANS Teld AFEERA Sl F F vk

Table 105} 0], e FAAEE 201788 ASJsha w1 S G A, BIE A

3]
21 R71E83ET B IEASA] BYIARE B S5 IAYRAE 958 2, weba] ©
ARV AR 18 A AFsgR NS 201192 E 20189 F 20139-E A LEta BT V|EA|
3l 100%E Z3sic), w3k, 89 Hote] WEE 142%2 100%E Y53] Asleta AW, Ha 142%004
TZAA 38%S el A 104%2 7] 100%E tha =738t}

w}aw olgst YA Ele AR BRI & HF T St ITAA o] @)
g7 e] vlggoz 1d oy zH%Wloﬂ 2AE M5 e ZoR ot

fl
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Table 10. TH7 | A2tV APAE TiH| 125 EEAH|S

(H

do

Z3)

=
T'__%

2011 2012 2013 2014 2015 2016 2017 2018 HH

Sy

[A] L8| A] =A-
NE

[B] ©7| 2845+
HERES

[C] e 2t 2+
S5 UL

[D] O|ZtH|-& 2606 246 244 246 257 257 223 225 246 1.4
(A+B+D) + (C+D) M1% 102%  93% 138% 137% 155% 206% 191% 142%  38%

(22.4) (24.4) (34.1) (37.1) (47.1) (38.3) 124 (14.0) (25.6) 174

100 98 119 184 213 234 261 262 184 65

67 72 92 100 114 118 121 119 100 20

WA Deld BFEERANES 1000 oS /FEAR s gone, olxn g2
25t dnks)A] SA-AEY B3 E 2 WIEASAEE oA S-S XS AT ¢ A543
I Raich, 77 201195E 20189744 201398 A9l3ha @] sl
100%8 25 2338l 9%ol, 20139S Al9jstal vid s

% i
N
FN
E

TFAReR, BA 201138 2018E7HA] 9o AFRAFES 7IFo 2 201398 Allsta Hu
52%, A 2009 FEre] o7 vk T3, 8 Bt Wi E AEREASE div] 24%2] off7t
Qovt, TFEAAF 205 ARFetE FEEANFE ] 4%2] of7F Utk 20189 A ARREAFE
oiu 48%2] off7F glef, 2018 oAb 9Tt ANkEA] HAl-AlE @YEEdE ® @YIFASH
7o 2 20189 ojAH|E-g EFI WA T ¢ FEAARTIAYREAE 1292 99 Af7t

Table 11. ©7|4E7HSA O] HZESANIS0 T2 Ug4z

[

(&9:22)

2011 2012 2013 2014 2015 2016 2017 2018 BZHZt

A= B 104 98 109 172 191 222 296 270 183 72

LR ES 10 @ 8 (47 (52 (79 (152 (129 (58 55
ELRESE

- -10% -2% 7%  -27% -27% -35% -52% -48% -24% 20%
i B

21, UMAAE = (LU BH-HD) + (71 F8YE + IISASH) + ORIG
2. 2YEAEIL SO B9 AYRALES 20051 2422 o)

2. % A7) ARANNY RAURSE

& del T - A7) B Tbs S dlSshs HEA AR bR 100% ojshE
ZIog gt vk, Rl el 8-S Pl ARbRAET ofdet Aeadt 22 AAc] g FAE
Fistn], RAel &2 vl WA7Fe Aol Sl FAFAIA Eak, wEbA wikr)de] Be-ole
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Ve AU AR2A AREshdE F-el7)

H=o] ¥Iz93 2] 7T AL ] Jide] qi7] wiitel, RAn| & ofnlE FUsHAl A8t
7] oFeh, 2= A F7PEANE A Y] F8 AHAER FAEEE ARSE vk Utk 0 TEh, ZT1A
Aol JoME R A3 S0 BAE T2 uEd, 3744 F37) 22t s
A A AZ2A AR |dlE 7t ik

oo ¥IZE719e] FAHE tiAl FTHAIREAIRE Y] SRS AMESEe] FRA - EAFe R S 3
201178 2018 E7HA] Fafu] &2 BT 7|2 100%E 233t 9low, 53] wijd Raju&o] 57
3= AR 2018 Y] Eu]&-S 380%E 20119 ] Faiu]E 103% th] 3.7HHUr ket s
2020 9] FAQu&L 392%2 F7Heict

-z
=N£
=
o
o Mo
“ﬁN
ol
N
ki

Table 12. Exj{H|&

(Er91:28)
2011 2012 2013 2014 2015 2016 2017 2018

EX=pT 774 902 1,118 1213 1293 1433 1556 1,683
LA 752 678 548 544 563 534 507 443
- 7| = aRpAr 443 442 442 442 441 40 441 40
- My ayyol2 338 274 143 140 149 48 (10) (37)
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