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BAAIE 20108 ] F 40%E FolAtR)

(& 2-3) X[URigat SAURNY #2 30|

B

HX

Abed
‘08¢ 1,249,666 1,003,101 80.3 427411 34.2 575,691 46.1
‘09 1,375,349 1,116,193 81.2 488224 355 427,968 31.1
10 1,398,565 1,129,200 80.7 536,801 384 592,399 424
11 1,410,393 1,124,704 797 555,003 39.4 569,702 404
1o 1,510,950 1,207,256 799 600,789 39.8 606,467 40.1

F gk + EEEA &7 J1Z0lnd T1ENIKIE ZB0IM, (1232 ZR0j 7IEY
A& o S, TXIMKIRITA oARR, 2h i,

AN 71eHE AR, 20129 G 7SR ARSI EA ROk
AAFGRIZE 252%2 718 F& AXE AAStAL S Rt ofyg} 1 qfEL: B
Zol mhd Z7lske FAIE Holal itk ojojlM BHET 122% 55 2 uF
11.5%, 7& 2 AN 9.7%, AREEEPE 7.1% ol AE7158e= &
) FQ ARFEAALES AR EAANE, BERIAAE, B2, 3T TPTAL,
ARHEETGAL 5o] T AYFAAY R AetETh

2) BM9| 3Ly LS 2l Ao =0l S AEn=e HIS 3| HEet 2008E 0%
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NP NS NS
ot 1249666 | 1003102 | 1398565 | 1,129200 | 1510950 | 1,207,256
(100.0) (100.0) (100.0) (100.0) (100.0) (100.0)
otz | 109,650 84,007 119,620 84,625 128,920 85,037
Y 88 (85) (86) (7.5) (85) (7.1)
DR 19,870 14711 21758 19511 27,653 25,087
£ (15) (15) (16) (17 (18) (2.1)
22 69,551 83703 81,385 81,154 98201 97,950
(5.6) 6.9 (5.8 (7.2) (65) (8.1)
25 ol 60,475 53660 77,949 74,790 74,441 71,055
o 4.8 (5.4) (5.6) (6.6) (4.9 (5.9
— 136,795 127,257 149,026 141,022 154,187 147217
(10.9) (12.7) (10.7) (125) (10.2) (12.2)
~ 216,658 215515 265,342 263,625 300,157 304,717
INCIEN
(17.3) (21.5) (19.0) (23.4) (205) (25.2)
oo 18951 18,217 22250 20211 20,825 20,760
- (1.5) (1.8) (1.6) (2.0) (1.4) (1.7)
=g 80,576 79,739 97,237 96,453 104,329 103434
aatt (6.4) (7.9) 6.9 (85) (6.9 (8.6)
Atof gl 25,803 24,077 30,172 28385 32514 29985
A1 2.1) (2.4) (22) (2.5) (22) (25)
Lo gl 163,051 147,946 164,648 145,038 156,791 138,972
= (13.1) (147) (11.8) (12.8) (10.4) (11.5)
ZE gl 129,047 121,290 128,440 123,480 125,744 117,127
PNV (10.3) (12.1) 9.2 (109) 83 97
_ 7,053 7,048 4375 4371 5,149 5,145
el
(0.6) (0.7) 0.3) (0.4) 0.3) (0.4)
ol 22483 22362 21,964 21,869 30,566 30,297
(1.8) (2.2) (1.6) (1.9) (20) (2.5)
- 189,704 17,327 214,400 22,665 242 472 20212
(15.28) (1.7) (15.3) (2.0) (16.0) (2.4)
& e + EEE oA Y=ol 71EY
A= SHORHS, TXIURIRITH ofahe, 2 A,
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(2ol: o %

T 2 2010 2011 2012 2013 2014

et 1235806 | 242628 242207 241337 248562 261,141
Zostx (11.8) (12.3) (12.1) (11.5) (115) (11.7)
TEEM Y| 172494 35048 31879 32,081 35517 37.068
Ok (1.6) (1.8 (1.6) (1.6) (1.6) (1.1)
Ho 495,765 89,553 93,407 98,721 106,054 108,029
- (4.7) (4.5) (4.7) (4.7) (4.9) (4.8)
23 4 543,324 100,636 101,001 110,375 113,620 117.689
=y (5.2) (5.1) (5.0 (5.3 (5.2) (5.3)
. 1,044,600 197,034 204910 212,826 206,924 222,904
= (10.0) (10.0) (10.2) (10.1) (9.6) (10.0)
JRE 2413048 | 448711 467651 477 641 496,456 522586
B (230) (22.7) (23.3) (22.8) (229) (23.4)
o} 149,573 20138 29,490 19,674 30,590 30,679
“ (1.4) (15) (15) (1.4) (1.4) (1.4)
=2 847,357 156,586 159,591 166,517 186,533 178,128
A (81) (79 (80) (79 (86) (80)
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A7/ (2.4) (25) (25) (2.4) 23 (23)
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= (11.2) (11.0) (105) (11.2) (117) (115)
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K|S (95) (9.6) (9.6) (10.1) 9.1) (9.0)
Aoks 19,715 4783 3803 4076 4165 2885
B 0.2 (0.2) 0.2) (0.2 0.2) (0.1)
o] 97.783 18218 17,973 19,405 20,551 21633
(0.9 (0.9 (0.9 0.9 0.9 (1.0)
JIet 1043737 197.826 201714 206,812 216017 221366
(10.0) (10.0) (10.1) 9.9) (10.0) (9.9
ot 7 10482599 | 1978279 | 2006411 | 2097946 | 2166629 | 2233302
= (100.0) (100.0) (100,0) (100,0) (100.0) (100.0)
A2 ¢ HHOPHE TXIKIRICHH| of A2, 2h i,




2. HgHOIE Mol Folo| U W

7 ARG FARAY 24

FAR Arbsde) Se Fote] FAAe ZHRIE Stk deE 2
o Ale TR F2E TFAN7] Aste] Astet MuIAE ol gshe ATt
Zulghd A7) 2A B & S dS F UES WS dishket
Astel §95 ol gshs A= FAIER. o SWolM B Fa dAja
Hlo} mfAn|Zt e el sjaw 7hssit

FAR= GarEAR ] Aol wet UFEASL SE AR ERET UFARE

7IRH o7 olg=tEE F8H e TAIRIE I8jal AL AdE A
o2 FA| IAEE, vehst dA) Hees
g =710 ofsf AAHn:. WIEARE ARARe] FREHE FAE W
AXZHA EE(MTP : marginal rate of time preference) ©]’d9] =& o°| 7|tid wj
A}, whde] FaFAs AR SHsE F9 AR o
Al AY9eE AAe $ASHEE F3 2y e 2ATYE 2
oz she ARAY S FYsh] wiee] IEAPE f5Ee &9 7St
WA = o web FETAl GA] AdulEe] 84S AT ¢ sleH
Hl-§-3 Hejol BHelM aEAS H7HE SAISH Fk

T Bl BBEAN0lE S 2ol o8 Fe4e] BARFL T4
& Ao FAR A8tk o £AHYS sk SR AYe A= A
713be AA Ao w dleS A8t 3 ZH7}7<]E Frkstoiof gtk 7
Ho 2 FEFAS Wrhsh=t AR e ERES FARE ] 718Hgeln. At
Aol as#0R 7t S FAte] 71382 URHEAe] ALl &

A& ARt Ty seAls 22 SHHo|AY o Favs st

3) AMY EXjot AHIS TLESI 2 HAl % éél 7[AE]e] 7, nEnr 22 FIRtS X2
21517 | R AZHILE WA= EQ%IIE% RAQ BEIS %8%04 0j2Hel YirsE SARICE
ZHOIM 2H FXj0ICt w2t S8 71210] F0E P FARL Als SYet M0l & 4 T



€]

[¢)

v/
v

[¢)
Z]

st

=

i
A 5
1 A 71sekgont

=

A}A©

7} o

)

A}ﬁxﬂtx‘] -
0= éu‘ioﬂ/ﬂt

-

e

HE
UXﬂ‘J_’E SNz
s /\]_- e
FRAAE So] AJFS

S IA 7= UE

= HEAQ

A} o)tk

A];g_/éjﬂ

= W *
ummMMﬂ_Al el
H;I o 8 1_|J\Al1_ﬂr
g IR mm%%@g}
PIREY iE e * T X
JMNEH_.E ﬁﬂwrm_/uﬂl:Lﬁd
mﬂdﬂmﬁ Mﬂ,NFUL‘;%MﬂH‘MI\rO).
%M@Hf wmiw%%ﬂWﬂ% I
n_ﬁuju.HAZA HIQL.I ‘6]1_!104
g___f@:w kTR s cRC
= P ER mﬂqéxﬂ%o -
< T2 OMx%@@oﬂ_%ﬂms ¥ £33
Efﬁolﬂmﬂ}iﬁogﬂ%J mow_e;]u
10_00%7}}§mﬂ B e é%om_.
io}_ufﬂw%v - DA e T
.7Lﬂob_zﬁXoX%,o_enﬂd!oL9 ou_.t}u
i © L > 2 R o
}wﬂL]ﬂa .ﬂ__onLﬂ_W = ﬂx]ﬁonﬂ.
3 Juﬁ ,ﬂﬂ o B ui . N flarsl E&pmV E_E o o 0 %
%uﬂ%ﬁuaaﬁﬂ 5w T o m T X
N T % ﬂﬁlk r Lﬂkxq
o Mo o < w9 BN N o I Tl % o T KO
= ﬂ%urmﬂ%ﬁdaaxﬂdrqa e qﬁLdr =
AHLQBTQ%%AMQ7%%,% o WAmn@Mwu
—_— ~ n_mol 14 oy T
ﬁAmOememmoﬂmeuLW%% oo M.u%%lﬁ
| %Mo ﬁa‘._.,hArﬂmo = M 3 1__/IMHH.L.
QO%E wAﬁZﬁEO_Oy MﬂETﬁlq;oﬁ_
e = B ol o M M;T W ﬂA.I Ko o} X = T y (B oy Ho
sho}ﬂmﬂz%zomﬂﬁemoﬁm J.Nroaemaﬂ
o< do 7 LM Ho My "o n ) - o R = p
<R T Mo EﬁoAMm W o = o
Gc %mmimoﬂr@mﬂ_s RO o E.Hiﬁmo@
) EHT N o N o " r pul Ie) T ol 0 ‘mﬂ_ N e
NS mo]kd_td;mﬂﬂrﬂzl ETﬂﬁTﬂNo
mo#mmﬂmmo@m%zolmrﬂ? e o ﬂlﬂfrl_,
G o T I T 01100
%W%ﬂg@?%wggﬁﬁ wufé@ywa%
Aﬂdu.ﬂ_.ﬁaaﬂgﬂﬁﬁ%% I mﬂuomwz]ﬁmmﬂ
) mmﬂ%o_eﬂvﬂo% 5 MVxﬁy]
=3 [ ﬂ_H;o — Q# AZﬁEZOJlO
T+ 5 L g IR
% o) = o X TG
61@IJ. .UI ET].._ ﬂmo
= I B
EOZT J;_l.._
m_.m,m&_.moqm
N o o
o B
;AOW



:
19 ol Mg ol Ae 25y thEAR) Y BAe JHow B4

A ek BEHREA Y] JEe 19478 2o ERTIEAR] F¥(Jules
Dupuit)7} w44 GS A AT o] wseA] 7 AE 91
3] FEg vgAel 3k A7 JFERAoH, v 19399 A (The
Flood Control Act)2 FRIo|A] Solrl= o] H|-8-S ZI3)jof st P32
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. Demand, D.=f(GC)) A ~.. Demand, D.=f(GC.)
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= : | — ~ | >
0 T Trips, T 0 T T Tips T
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v,= v(w,y;,z)= maxw,l[u (2l 2)| 24wl y; = WAL . 24
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1. R8I 28 ¥

7t B4 25 2 A 83

011AEE 7|F0.2 24470 A A& A AAIE Al Ao} o] 24}, 2]
AL F AT FHAEE R AA F8AMIAL A 3,095%10]H,
FHo 7= 5652U0Z FAAFHAL o= 201083 thHIA AIFAGTE 1.5%,
FAL 23.5% FAad FAolth 20113S 7|Fo 2 HAstha BHH AL
1,527 02 AAAFY the] 49.2%F A 2010)32] 1,7427 55.4%] Hla) 743519
th 25 FRARELS 1,3607, 43.9%FA, 20101 1,1447, 36.4%°1 Bls| Z7}
3AtE AHE ARG 1437 4.6%E 2010 1737 5.5%¢0 Hlal] sl=tsldet. 3+
ARG AE ARE AFF wR7RZ 2010899) 847, 2.7%014 2011 707,
23%E ThA alEheldeh. ANk o 201097 Bl 2R F2A1Y B8
o] S7I3F RhH A, AAE AR, T4 A HIE2 Yolles &
Atk

4

(H 3-1) 2010-2011'A EgX} AARZn}

e 3,143 738,448 3,095 565,045 -1.5% —23.5%
M F | 1,742(85.4) | 231,868(31.4) | 1,522(49.2) | 162584(288) | —12.6% —20.9%
ZHE | 1.144(36.4) | 389.805(52.8) | 1,360(439) | 275,273(48.7) 18.9% —29.4%
HHE 173(5.5) 63,464(8.6) 143(46) | 83119(15.6) —17.3% 38.8%
2y 84(2.7) 53312(7.2) 70(2.3) 39,069(6.9) —-16.7% —26.7%

Atz MO LHEXLZ, 2011,
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gk nkel o] 2012 A F-FAAIAR] AR A 50919 BEE ARl
3k Al 7 ZAAALSE 402190 o) 3009) Wk ARdell Tk Al AR AIAL
2 vrolA] Stk oJEiARE 5099 o) 3002 mIRRe] Al ARel] o
S AL oAk 300919 o) ] Al et Al T ARl tigk S 2lF]
AAPE Sk

20119 $Elvtete] AA T2 3,0057 F Ao AAAAPE 1,5657
(50.6%) -2 7FF @ar, 71 thgo] A= 9FAA} 90871(29.3%), Al- & ARAA
AL 43773(14.1%), T 2= 42K6.0%)9] =oltt. o5 2ol dist 2011 4A4F
A= B HA 6L T4 JFHArH16.8%)0 A= ARAAIAN26.5%),
Al- & o|Z4AK28.3%), Al-at- Tt ARAAAKT14%)E 25 ZobAaL ok wE
A 20 HlEL Golxe Zge] itk

2l A97t dRAoy AAFHozE AL BRE Juishe Y- 208
S AR HIES B Y ST 8L1%E 7P Ban, Al A4
APE 97.9%2A4 7 Eoh 2 9 A& QEAAPE 90.2%, Al-E ARAIAALE
87.2%°1tk. AIZHE AAMEATE & uf A7) UoldeE Ao 247
Q1 AR} o] FAE Aog Helth

(& 3-2) 2011 MACIRE AMARZEn| 21 J1F)

=]
28 i T U T
i 3095 1522 1,360 143 70
(100) ' ' '
=Y Q=zlMA 185 31 119 34 1
(6.0) (100) (16.8) (64.3) (18.4) (05)
A& XERALA 437 116 265 37 19
(14.1) (100) (26.5) (60.6) (85) (4.3)
Al-= OJZJAA 908 257 562 47 42
(29.3) (100) (28.3) (61.9) (5.2) (4.6)
Aot RERAIAY 1,565 1,118 414 25 8
(50.6) (100) (71.4) (26,5) (1.6) (05)

X2 SEHOIE Li=xiE, 2011,
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SHHIEo] 7Y Eth o7IA A& AAAAR] FHHEIE0] 59.5%E AMH AT
(87.2%)° HIsl 433 WSS & & Utk ol e HlE) AgIH] VIEo R
25w ArbE A ZAEA | Aol okt ARES B AEAl & 2 A
A S AHE ARGRIZE 14,5079 902 AR APE Bl&2] 12.7%S A5}
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270 Y] A% QIHA] g Xeke] F2% e v ARIHIE 21,836
A FAA -T2 uE9] 183%)S AASHL oA A AT Q] HEko
12 & Atk =, A BA oy Aoy AT 2ol =] ¢
BAAAAA Y] A ARG 2 oierE ARG 0] Bes & 5
& M- 5 &AL ARG BIEo] 14.1%8) WhH A& A AALe] AFH]
HIEL 211%E ¥ 28 s U= & & ok

FEAHIAL AR 56529 FolA FHIL AeHZF 23HER] kol Al
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(9 A %)
T2 Est s EHE HEE s |
( wﬁlo) 565,045 162,583 275,273 88,119 39,069
=Y | AAt 263,168 66,794 131,897 63,631 846
(46.6) (100) (25.4) (50.1) (24.2) 0.3)
Al-E= XERAAL 119,217 18,128 52,839 16,202 32,048
21.1) (100) (15.2) (44.3) (136) (26.9)
INQEEEITON; 100,569 21,367 68,212 6,531 4,458
(17.8) (100) (21.2) (67.8) 65) (4.4)
Al XEAAL | 82,090 56,294 22,325 1,755 1717
(145) (100) (68.6) (27.2) (2.1) (2.1)

U AR RE FeAAL 83

F5AHIAIES BA PAME A AL 739 Aol ] #egt A,
A4 A RIS $late] Ak APPgARRI el Hlsl SAME ARdH] V)Ee] B
FolA Atk 2011 7|FE0 =2 HA TN AME T BAME ARIS 381712
2 A AR 123%F AFAskaL ok AxbE HAHES PAM AR
(62.5%)°] Lt AAHAF@7.3%)ETH =11, PAH A AARE-FHA -1
A7t AAAIA L) 2%l Bl o= AR Algel tigk MEAY 9
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AR LA RN F0 R AR e] Al

(H 3-4) NARSE FSXA 2t
(191 71, of9)
o 4 5 3 XL MEE A
78
A+ 39 A4 3 A FY AL IY A 3Y
ALY
A 381 | 7252 | 238 | 2138 | 136 | 5013 2 47 6 6,634
=]
Ut
TEAR] 2,713 |557,277| 1,284 |160,446| 1,224 270260 141 |88072| 64 |39003




24, v AHE @ﬂf‘sﬂ BY o 2o
(<3 35> Fx). WA 205 53 A= 7P AR ER78 2] 7P B
(44.1%), 1 tho] AFFFRIEN] vep e} A LRAA g AQdxdmBIp ¢o =
Uebdtlh AAE- B2 - v AFSER F4) mny) b 2 HEEy
7FEORE AlLEE 53%, AT TE 55%)S RS i, 7IEL AR 2
AFQH] F-27 otk

bl
~
>
;
o
=2
>
BN
n
e
2
b
ol j’m
I

(H 3-5) ZS-IHHE-2&F-HIE AR

g 1574|402,774| 1,360(275275| 143| 88,119 17| 7.778| 53| 31,291
A=A A 27t 2| 322 - - 1 120 1 202 - -
XX Al HICHa 1 44 - - 1 44 - - _ _

=2 MoER} 5/ 539 1] 208 40 311 -l - - -
eEeng x 177| 53339| 155| 35745| 17| 16852 2| 329 3 413

Txe =9t ' ‘ ’
Afaﬁi%*rgul 86| 15041 58| 9345 23| 4724 3| 661 - -
=7 EK;:%? S 2| 978 - - 1 912 -] - 1 66
MM e ME| 16| 2008| 10| 1,169 6| 87 - - - -
MNHZZI Zd| OH|| 579[135487| 490| 65691| 64| 59,789 8| 6446| 18| 3561
Z0 25E ME 12| 1,020 3| 480 6| 410 2| 34 1 97
7| Bt 694|193997| 643|162617| 20| 4,120 1| 106| 30|27,154
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(H 3-6) FXIZMHE ESXIA Zt

(29 2, 48, %)

H XX

HHE 1;_,‘&;’
i+ = o i |3 9 24 2 o
A 3005| 565045.7| 1522| 1625833| 1360 275273| 143|88,119| 70| 7.8485
500124 0jot 1587| 4524045| 1072| 295126| 479 145748 22| 762| 14 48
B (51.3) 8.0) (67.5) (65.2)| (30.2) (322 (14 (1.7 09 (©.1)
mAAFS ALY 349 3253.84| 237| 183034 104 13025 2 55| 6 40
mEt XIEAY | 1234 4165926 836 27.687.28| 376| 132843| 20| 707 8 8

1,279] 16441911 399 45540.7| 755| 101,957 80| 11,359| 45| 14635

503004 08t | Sl gl G| 77| se0|  620| 63| 9] 65|  ©9)

A ALY 18 2030 0 0 16 1,790 0 0 2 2

ot AR | 1,260( 162,383.1| 399| 455407 739] 100,167 80| 11,359| 43| 14615

30050024l 0jat 112 459932 22 8,994 69| 284772 18] 7,160 3 460

(36) 8.1)] (19.6) (19.6)| (61.6) 61.9)| (16.1)] (156)] 27) (1.0)

wALE ALY 0 0 0 0 0 0 0 0 o 0
not YA 12| 459932 22 8994 69| 284772\ 18| 7.160| 3| 460
500~1,0009¢ 50| 37,759 10 8,034 26| 18689 11| 8712 3 3
ojet (1.6) (6.7)] (20.0) (213)| (520  (495)| (220)| (231)| (6.0  (0.0)
mRHAL ALY 2 1726 1 926 1 800 0 0 o 0
w2t YA 48| 34525 9 7,108 25| 17889 11| 8712| 3 3

1 0002184 04 67| 271633 19| 70502 31| 111575 12| 60,126 5| 5874
' (2.2) (48.1)| (28.4) (26.0)| (46.3) @) (179 (21| (75 (22
wSALE ALY 0 0 0 0 0 0 0 0 o 0
not YA 67| 271633 19| 70502 31| 111575 12| 60,126 5| 5874

ARIH] AR AANE I, 2 HES A HE HE 5099 w9k
o] 97.7%AFIH] 97.4%) = 7H¢ Bal 1 theo] 50~3009] HIREOE 91.1%(AHY
H] 89.7%)°1t}. 300~5009] w|¥ro] 81.29%(AFAH] 81.5%)°]L, 1,00021 o]0l
74.7%AFAR] 67.0%), 500~1,0009 w]Tro] 72.0%(AFAH] 70.8%)2] =A1elt o
714 1,00099 ol Aol AANEF) Hlgo] thE Friel 2] 1) Al
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ARAH] 5099 HRE AFYS A9 AabE L EaL /e, 509~3009) w]Rk
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A1 1,0009¢ o)’de] B Hlgo] 5009~1,00049 HTF ARETE 23] =%
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o

167 Al- = B2 A8S BH 7|57 139715.1%) - 5 4(21.3%) Hell
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(& 3-7) X|HE FSXRAL Zut

g | 260 | 1158075 | 67 | 249879 | 142 |57.3136 | 3 22553 | 20 | 10953
= 184 | (05 |58 | (16 | (546 | (495 |(119| (195 | 77| (@5
| 124 | 25728 | 6 7079 54 | 11424 | 9 7.220 0 0
T 40 (4.6) (492) | (275 (435) | (44.4) | (73 (28.1) 0.0) 00)
o | 8 | 19183 | 31 2750 45 | 12868 | 7 3,565 0 0
(2.7) B4 | (373 | (143) | B42) | 67.1) | (84 | (186) | (00) | (0.0
o | 89 | 5637323 | 27 | 2733623 | 48 | 4318 9 2,791 5 | 21928
=129 | (1000 |(303)| 485 | (539) | (77 |[(101)| (50 56) | (389
x| 56 9825 22 2,340 33 | 7098 1 387 0 0
ST (18) (17 (393 | (238 | (589 | (722 | (1.9 (39) 00 | (00
o | O 7,696 16 1,007 33 | 6438 2 251 0 0
S8 (14 | @14 | ((131) | (647 | 87 | (39 (33 00 | (00
on | 65 5,820 44 2733 20 | 3061 1 2 0 0
= e (1.0) 67.7)| (470 (308) | (526) | (1.5) 0.4) 0.0) 00)
2| | 468 | 120467 | 269 | 26777 | 171 | 60211 | 24 | 31083 4 2446
° (151) | (213) | (675 | (222 | (365 | (B00) | (651) | (258 | (09 | (20
iy | 268 | 3834146 | 112 | 1215666 | 137 | 207128 | 4 4,224 15 1,247
ST @7 6.8) @18 | (317 (51.1) | (540) | (1.5) (11.0) (5.6) (33
~o | 174 | 1997433 | 77 | 526385 | 89 [1322548| 7 1379 1 106
ST 158 | (35 | @ | (64 | G11) | ©62 | 40| 69 | (06 | (05
=, | 157 | 10888 | 119 | 7373 33 | 3110 1 132 4 273
=2 | (51) (19 | (78| ©67.7) | 1.0 | 86) | (06) (1.2) 25 | (25
Mo | 232 | 2376158 | 167 | 1130083 | 52 | 73392 | 10 4,841 3 | 28045
=775 42) | (7200 (476) | (224) | (309 | (43 | (04 | (13| (1.2
d | 251 | 178646 | 168 | 93237 73 | 68969 | 7 1,304 3 340
=T 8) (32) 669 | (52.2) (29.1) | (386) | (28 (7.3) (1.2) (1.9)
L | 364 | 45559 | 148 | 11328 | 198 | 31036 | 12 2(67 gf 6 457
ST ol1e | @10 | o7 | (49 | (44 | (681) | (33) : (16 | (10
iy | 408 | 39711 | 186 | 10100 | 200 | 24071 | 14 4729 8 802
C2 (132 | (700 | 4s6)| (255 | (490) | (606) | 34 | (119 | 20 | (20
e | 5 8051 8 718 32 | 6150 4 946 1 237
T | (15 (14 10178 | (89 711 | @64 | 89 | (118 | 20 | (9

A= SRS WEXZ, 2011,
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AAEZ ARG ALY HIES B U545 710 R s w A3 A

A e Ao FHHIE0] 90% oldeltt FdE VEeE WS We
30 562%= 71 $ta, M, F4t 371, ARl 0% the] TS Hel
I ek el 4] FIulE Ao} Bol U off= H tE AFAKY
oluf TAPAL fA], WA} AFY To' Q1gH A7) EA7F AR o] sul
SAEA rR7E 2 AR fEARIE el FA oy vk Fo= WEIY
il Aoz ghekE

o

(# 3-8) X|9E FSAteA St HIZ

(91 %)
HY, ZUR 81t MZE, 2XH, g

A = U=+ =l
ME 804 711 19.6 289
24 927 719 73 28.1
o+t 916 81.4 84 186
oI 84,3 56.2 157 438
B 982 9.1 18 39
o 9.1 9.7 39 33
24t 985 996 15 0.4
47| 94.0 722 6.0 278
P 929 85.7 7.1 143
2= 95.4 26 46 74
=g %38 9.3 32 37
HE 94.4 784 56 216
e 9.0 038 40 9.2
5 95.1 930 49 7.0
4 94.6 86.1 5.4 139
NS 889 85.3 11,1 147
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o Eobd F4AA 83
BopdE EgAAL d3FS B AIFAS dollM= T8 2 B3
o, Alglel WolNE FE 2@ A5 9 wE Rope) FrI /1A Ar)
At - FH G Boks Ay A FHo] ST, WSR2
2239 B F2719 Roke gasigled, 2011400 tirdeiae) A9REm
T3} BE A Fdo] 68,2950 4 87879 A 08 T
(H 3-9) 20pH EZXIMA} szt
(2, o)
= 10 11 SZE(%)
Fabs = FaEs = FaE =
A 130 14,465 166 22,169 27.7% 53.3%
SSEN 2 o 32 2295 34 2,487 6.3% 8.4%
e 39 4531 16 1,046 -59.0% ~76.9%
2ot 9 HE 615 107,471 823 | 105958 33.8% —1.4%
SIZES 454 63,184 379 61,139 ~16.5% -32%
NI 153 20,789 145 10,941 -5.2% —47.0%
B2 34 59,845 27 6,301 —20.6% -89.5%
St 287 26,667 339 36,559 181% 37.1%
M 2 BAV|S 179 113876 150 38,066 ~16.2% ~66.6%
4 3 s 674 146,001 587 131,417 | -12.9% -10.0%
=ZE ¥ X|oHet 519 173579 409 | 144019 | -21.2% —17.0%
=yl 17 5,764 16 4844 -5.9% -16.0%
ofl[H] 0 0 1 24
7|Et 1 30 3 75 200.0% 150.0%
B {=XI, 2011,

Az ™o
Fopd £x} AAATRE w4, B, B3br)eRore] EAAIGE Ald7igt
ollg} wt=A] Tl Fofol== 100% =3}

ARRl R A4 o et
SIATH<EE 3-10> F=2). ARIFE 7150 R SoES & 3 A £
5T 90% o)) TS Holal Atk ARRIEIE VIEe® g

oF= Aleletal=
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B Abstract

Improving local investment appraisal system for
local public investment efficiency

The purpose of this study is to suggest methods for preliminary feasibility
validation and local investment appraisal system which improves local budgetary
efficiency. The comprehensive concept of local investment appraisal system includes
preliminary feasibility validation, where it aims to prevent selecting distressed project by
validating investment projects of local governments. The preliminary feasibility validation
evaluates the profitability, validity of the location and investment size and availability of
necessary funds. Local investment appraisal system is a ex-ante function that finally
determines the approval of the project, based on the results from the preliminary
feasibility validation. Alliance with related plans and financial risk factors such as
funding options and resident conflicts are also considered in the process.

Local investment project distress suggests that the functions does not efficiently
work together. Moreover, too many institutions performing validation tests and the
unstandardized validations lowers the credential of the test. Thus, the local investment
appraisal system also relies on procedurally provided documentations which are criticized
for contributing to approving distressed projects.

This study analyzes how to improve the local investment appraisal system,
including preliminary feasibility validation, based on these addressed structural problems.
The suggested system improvements are as following.

First, the legal foundation of the initiation, role, system and budget allocation of
the feasibility validation control tower is essential. The budget allocation should be
supported autonomously in order to assure the independence of the control tower.
Second, private investment projects and local public corporation investment projects
should be included in the appraisal criteria. Third, appraisal standards should be

rationally maintained. Distinguished appraisal standards for profit center projects and cost
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center projects, and public realestate projects and other projects are necessary. Forth,
establishing an ex-post assessment organization is necessary. Investment appraisal system
should be expanded to ex-post assessments of local projects in order to monitor strategic

activities of local governments.
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