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Study of Potential Korean Financial Guaranty
Insurance Market with an Emphasis
on the Municipal Bonds

Guaranty insurance performs a critical role in a society, which lets economic
entities without sufficient trust participate a business by supplying them with
additional credit., Due to this attribute, recent sluggish economic growth has been
obstructing the expansion of guaranty insurance market, This research was
conducted to seek out the new possible markets for the Korean guaranty insurance
industry.

According to the analysis of this report, Korean guaranty insurers are already
providing most guaranty-insurance products except the bond insurance. Judging
from the history of Korea and US financial guaranty markets, providing financial
guaranty insurance for private-sector's debts caused large-scale losses when the
financial market crashed, On the other hand, as we can see in the US case, bond
insurance on municipalities’ debts can be stably managed.,

As suggested by this report, financial guaranty insurance for municipal bonds has
the potential to become a new source of income for Korean insurers and also help
Korean municipalities procure funds more easily, under the premise of sound
financial regulations and insurers’ efforts to enhance their insurance risk management

abilities,
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=] FEESEA o] RIkE 7|4 ] Aol gt HS oA Aol Al ] wisf
U= SRS E S A7 E 2Eish= A (municipal bonds)ofl High HE50 =2
AR A1 A Sk

u]=9] A FgHESHE AR MGIC Investment Corp, 7} 1971 AMBAC(American
Municipal Bond Assurance Corporation)-2- 3| &e}A7} Greater Juneau A)7} B
S flel 2R Yol 2SS A A= ARFEAH ) nl=of|A Greater
Juneau A|2} 2 AP AR Ao digk HEo 7S O AR A 2
FAol diet A =3 B ALt @ AAA| L] AT Zol Y A Al A= 1+
S 2A hE so= aokd = 3l

A O FARAR] A YAl die JE =3 284 A= A2 Greater
Juneau A|2] A E F3lf o 4= Tt Greater Juneau Alf|A] 19718 W A&
ol AEE YT GA] FARES dekag) shHof| YIA|g 2R EAIQ] Greater
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HFaEl A9 BRS04 AP Tfjsks Alo] 4£12] SQFt} Greater Juneau A

filo

14) LRS- 709 - @3k - 27Q000) RE
15) IFRS: International Financial Reporting Standards.
16) RBC: Risk-based Capital.

17) Rich White(2007).
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A 79 AAA7E QFEOI1HE Sk AT A ghoRD nl=o] SRS
HAIAES 2008 F5917] o|-7HA] QP& o= AR B AdS 991
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18) general obligation bonds(XE+= GO).
19) revenue bonds(E+= RB).
20) Rich White(2007) 2+,

21) 19879EE] 1994 7FA] WaiE uw]=t 2HpAje] eS8 Hit 0.63% $59. Rich White
(2007) Zh=.
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Z1 1) AFo]8-& ACPR(adjusted claims paying resources) .
2) 2008\ 7€ 174 71
A}i: Wells Fargo Advangate Fund(2008).

e 20009 2N U FERFHBANES B SES 276

23l RMBS(Residential Mortgage-backed Securities)22) @} ZHo] theFst HI7t |75 F

o] 2o 2 Wsk= CDO(Collateralized Debt Obligation)23)0]| thit B35 A%
AL 20089 AlA BAI17 10 WHE vl= 78 71 Feke vls e RS E Al
oA £ EAE AAFAJHLH 1-3) =),

2008 w9171 Al 72 SEEFEHAIJAENA TR SA s 2 SAE
HZ5HE cDogl FAf frel Wt IAVE ok diE S0 5897 TA
AMBAC, MBIA, CIFG, FGIC, SCA 59| SF§HZHIIAEL 114% & F29
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(# I-1) 28%7| 0IF 0|2 SSESEYSA 18 55 Hat

BIIA =t =825 2|AF AMESE Hat
Fitch 2008, 1. 18 AMBAC AAA = AA
Fitch 2008, 4. 4 MBIA AAA = AA
Standard& Poor’s 2008. 6, 6 MBIA AAA = AA
Moody’s 2008. 6. 19 MBIA AAA = A2
Fitch, Moody’s 2008 SCA, CIFG, FGIC | Below investment grade

A} Wells Fargo Advangate Fund(2008), “Deterioration of Monoline Insurance Companies and the Reper-
cussions for Municipal Bonds”,

o]0} e 2 AL Q18] CIFG, FOIC, SCAL ARAHA] Afeo] o] ARl o of
A ST 5 G EI9T AMBACT} MBIAL @471 = F6:917] A 24
s okt ofehe-S 23 YLkI((E 1-1) H),

(T 1% 221090 12 FERFHFINIEY] SR PR} P
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AP A 02 Q18] 2008 ool A R} TS| st ik BB}
o HHYY AIAS L TR 20079 ol S0 oste] et 4
28 RO} 2007-2012d06] TE5] L X5 ol 5 APge] Aele] ) of
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24) Wells Fargo Advangate Fund(2008) #h=. £3jlio] 29 Aj7to] Adef uel Hx 2
F SRR ol WSt 009l B G AR,
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@ag 1-5 88971 0|2 0= =822 H¢ AL B T A=
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A2 0] RZh B o] jgt BES Fo| 1 AAo] et BES FH O A
& Aulehs QS WOl gtk (1Y T-6yolA Kol ujo} o] FgnEn

3 AF9] 371Rke] Aukae} 71Ek 15 A5} WA Zh4sk o]$s AMBACT} MBIA
o] RS0 FBPHA T BjAL] HE o] 7hAd] FrE FEHES
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25) Wells Fargo Advangate Fund(2008) 2=,
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(3 T-2)-2 20134 @A ml=29] 9] 107]] S5 SEASANe] A E 7o} Al
2 H-o-golct 20134 A F-397] DA w7 2L
3| & HASIslal FSAE 2143t Assured GuarantyZ} AR SR 7|E 02 AR)

RIS

9] 45 3% 5 Aokl YAl 1 FE MBIA(21.3%), AMBAC(14.2%) 5°] k=1l Qi
20134 AR SQEFRE 7|F0 R n|at FFHEZRY A 37 AR 80.8%

2 AR5} 9o} 449) 377} Al thal 71X Aujglo] 2 Aow Lehdh,
(H 1-2) 0= &9 107 S 82323 +UEEE - AY ERe
(&9]: 0 USD, %)
= 3|AHE SRS AR HeE
1 Assured Guaranty Ltd, 309,915 45.3
2 MBIA Inc. 143,989 21.3
3 AMBAC Financial Group Inc, 95,536 14.2
4 Financial Guaranty Insurance Co. 37,969 5.6
5 Syncora Holdings Ltd, 33,873 5.0
6 Radian Group Inc, 18,086 2.7
7 CIFG Assurance North America Inc, 15,604 2.3
8 Build America Mutual Assurance Co, 13,560 2.0
9 Berkshire Hathaway Inc, 7,033 1.0
10 Stonebridge Casualty Insurance Co. 3,000 0.4

20134 7|5
A}&: 2015 Insurance Factbook, III(Insurance Information Institute),

2. agHTHY UA M

|-J

7). o=

U GRS FEHFRF] A T Blamr) Sk A2 Qs
FE B8R0 0] B0 thet G EREES A o

26) NAIC; National Association of Insurance Commissioners,

27) NAIC(2008), Financial Guaranty Insurance Guideline(http://www,naic,org/store/free/GDL-1626, pdf).



25 VTP

P8Er gstat it Treu k=] ¢ SR RS EATS f1oh 52 AR
o] QA| .
Y A= EHEFTAEE T AlE A BT, Vs Al 2
AW, THANIEAT) 5ol AR HatE 7o R SR ARlE 99
& 4= Q= AL R Fof Qlrt. 3] AT REEAANIS] AUE AR o] %
FAIA] A SRSEAT BFRY FELS wofishar olek2) A AuSH o
AARZSHYA S AlRIsh= Wit ARl o7 flont 3] IMF 219h¢]7] FA
HIEA ARSI BT 2 SR Qlel] AERSRY0] AURTEA| #
i Satsl BA =uiolls Bl Qe AR F R ] A5l QA g2
oleiet ARl = A A KT Aol gt AARE ARk ekl 9l
A 1 BRDAL - 23 - SN 5 FEARIAREOIA A RESE FedRe A
St Qiek. Al R S5 SEHE T2, A7 208G 29)
AR AN 3(218-Ee1 o] ), TAREARL AB362(ETEE2IAD
Sol| ST} S AYFEES F4 s el Qlo] ZRHos o8 S3

SAL HY A7) B ol thigt B Aldhe Aol Aled o= 7hssittal

>~
FBL 30,

et

H3

iy

b

lﬂ
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Section L
6901 fojo] o]
6902 229 74 % 8
6903 FulFo) A 2 29
6904 w3 AR e AT
6905 oFph} 9.8
6906 A3
6907 A Ele uhe A8y
6908 et o) 28
6909 BRI Fe] 3

A} NY Code-Article 69: FINANCIAL GUARANTY INSURANCE CORPORATIONS ZH%.

(I T-3)0 L&} Q= vt o] 78 S5 iSE NS g 25l 58
HISHHB|A}L SO T3 GO (Section 6901), FEEZEY AFAZA} oA F-&
B2H39 071 vly| &8t ZA(Section 6902), Z=H|S "
(Section 6903), T H =K B|Alo]| 3l AldtAFHSection 6904), 2l Q-8(Section
6905), AJEH (Section 6906), A= E¢lof| whE A-8- HIHH(Section 6907), EF Ho| A&
(Section 6908), B3 HZ7]Z1}0] 24|(Section 6909) 50 & JLAIE]o] ¢ict

31) NY Code-Article 69: FINANCIAL GUARANTY INSURANCE CORPORATIONS(http://codes.Ip.
findlaw, com/nycode/ISC/69) &2,
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Section 6901(2012| F2J)

FgRZRYe el

HEESTEHZ Y=ol T - o|xkE He} 5o QI8 58AEY]
7P| Aol A sl 3 E Hieks HSEEY

FHZRYo
BRal o 9

IR Be| Afio] ek 453 - ] IO R I3k 43 - Helx
W A, FEFHY 0]2]e] Ho] Gk 43

FRFoN 42

FEHZHAIN TERERE AE S SRS A £

AL, B, B UEEAT, T, A SHEAL, 2, 2]

71e} 9] THIT, A5 ohat ] A o) (Rpabg R EARE, A, AR A
(industrial development bonds) &)
Section 6902(=Z1Q| 714 2 XK= 271)
a7k AR EZAEY, ¥l og ol B 4181
AR Q171 9lgh Tl E, Arfetold oA, SAF 7 G el FA R 2 At
A& A+ ol W8-S 3R ARG A A]
= QJ2He| A Ei= Roh= Ak, T IR, CDS 2 7| o]
7 7 L A]__L R ’ ) =~
TS SE el g Aot 4%
FEEESEHINE FFEERE AE ¢3) PIC(Paid-in Capital)
2507+ =2], PIS(Paid-in Surplus) 7,2507+ &2,
2|49 oA (minimum surplus) 6,5008F E&#E F-A|8of g
A2 27

& Hol AlE7] o] SR EEE Atk g e SRS
FEEZEY AS Y8 PIC(Paid-in Capital) 2507+ &,
PIS(Paid-in Surplus) 4,500%F @215 5-A[sjoF 5}aL 3 o]ujjof|

& ol Hok= AR a1e FE3loF g

Section 6903(&H|Z2| AP 2l 29)

FEUZH AT v]7|ch o] chul3) ARSI ERIFE Wol Ao
o] wret sk ofaof T 2t AT Salo shz )y
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ST THA] A1/QH - - -

A e PR AR ATLA(2015), GO 7 LYy b EHG T ORI .

22| ARAE0] 2AEE EAstal ol TP 4 Hao] EARl
I o]} o] WS A5 7ML Q= ol Y& ARAIES] FAfHEo] o5
7] mizoltt, U ARRA| ] FAfH]Eol| tiet Ug2> VARl (3 V-5)& =3t
7] vt

L& AR ] FYEF- A o] vl W2 otk (& M-14) of W=
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(E I-14) 2013E= M8 22 XX +2 LS

T o4 HIZE
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A|HeFoi A 25,588 2.5
A|HFE T EAY 1,255 0.1
A A 175,955 17.4
L R| & 165,118 16.3
Z|H 122,849 12.2
= 166,490 16.5
A 1,010,998 100.0

2 vz Rl AR} B o] SlEsi Mol
A GE A (http:/www. soumu., go.jp).
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® AR TG, @ ARA) S, © 7] AR FEE G So] U 45 ofshw
SAFES Pt 9 AFESo] (F M-140] FA £2& HolAw Ae)
AR AR 27| ARSI T AAIAE S Bl AHAdehes st olct,

QU L ARG B (E T-15y0] T Er|AHBkEh S HolA
1 o)2 A5l A Sl Ao @ S AshE S Smsla vl AAe] 2A) 7
27} 5 mo| A APkl 0] AShs 42 ol AW AR} X|xA| o] &gl
Melshan AR A0S AT A5 2AshES s e,

21 2371 e] AflEgoley, Qo] 4.

3} GAlA] BBAL T AR AR B719E A Ldshes
9l

=4 AR 2] BAY ] go] AT &L dobd Al AR TR
a0l et AAAAAL S Aelslo] ofde AH FulolA) Tt F, olo]
s %5 ] Eole Qojof ahr), Tkl 5 Aol Bolg x| £ A
Qi A Aaf Al o)ele] BAL 71 A wao] FAEl} M) A
53 E TSkt olee A Hes A S gelstel A
AZ& Saior sl AR T 5 Agle] 5 Ak 25 HaiolA) wi
sk gk, olu) 254 AT AAAAA o) et G4 AL AL 71k

(3 M-16)-2 2010~201410 Ato] L&

ek

L

ofs
-

O:

75) 54 BEe] WL A PARE H. o201 Fz.



IEH 22 0162

(B I-16) 2010~20143 L= X|LS7 1Y AlY i

.

(1

12

ol

=

/7 N % Zit T2
ol [ 2010 [ 2011 | 2012 | 2013 | 2014 | 2010 | 2011 | 2012 | 2013 | 2014
a5 | 2152] 2133 2,122 ] 2111 | 2,097 | 40414 39,229 | 39,400 | 39,126 | 41,948
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TE 08| 98| 93| o1 91 11,804| 11,446] 10740 10081 12,726
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Rpm: QB FRA TG 4R 2N R S OB

AP AR, & AR ol LG A B9 Lol 2§

¢}
2 AE7Ige AR AaRESeeR AdEet A1) A

ot o
FREHZ0] 200F oA A9 AYAHSAL G 573 o]F sasly] gt
*

e 7|50 Ak, TeF AR H o 2 o] & sldsiA] R A AT HE &
_]

ot AR AuE7IRe] AR e S ARA ] AFAAA o ZFA

AL SRR 5 A AR AR ARE R Telgick, oS Eol U A
A share] hEH2 Aol 7ol Gkl A7 TAS Al fukel Al @ B
2 Q17 Abg @ AR B - BUAY 5 A A AE, @ FFAA B9,
@ 2% A4 F O AP L NGNEL A, © AR - R - 37
B - B G AR - WESSE - 2d| ] Y, @ 3R
% AL 30, B2 60%), ©® 245 BT AHE0, @ HEOE AR

£ g Auls S G hRARE f4) So) FerEel 208 B YRS &
Aokt ek 76

76) SukRlAE M) Fa e Al Aol 1960-009e) i3t} A AGrk W=
2as) 20064 3 24 3530] QO] AR ARAS 7FHL, olA2015) W



—

2 Qi o] A Aol et 9 ARhe ek QA gtk Teiut A
B AR A A5 olaa 4= gl He v U AR XA J5o] o
T ek A AR A5, QAR TR AR Ao] A Qe
SEAR AT 2 Aol YA Thake A|RA0] A P A

AI5H S Folt WO ® A thele BA )
CF. AARE

RO AR A G D w2 TFHF AEE, @ AR Aol gt
0] A B ) A E AR s 29 o= a0k 4= Qi
U2 A7 A 0] TR YEHL T BYS S AR AHRE FYE RS
Helohs gS 7ol A AA|0] AH WS Hefshs sAlol A A E A
Sh 12 Foll AAA RS AEsaL Qlok ey o] 2gt ol = Eslal Ui
A AA| 9] FAAH Q)E = 36, 3% 52 70|t} TY)

U 0] 9 ARA| 9] H/g A3 o= Bekal SYP N A Ee] & 5
T2 ARR|faL AR ofjake] F FES AlEFSEaL lof ARHAZE A Eol el wHd

5 ARA -] A AR AR A8k Qe dE AR s,

L

o

ol AR TS A7} WAH OB BB 2 EAA srort AR A7
Shikh A9 ATE AR HA) Z3 Qo] A AR AFo] thak ) of
524 w2 4al olck

ahto] XE719] o] et AAle) WS AR 550 2 Agki] uls)

L2 AFE7IdE AR ARl AR HA A7 SAE AR Al

77) LEAER - BIRRE—HB(2002) 2=,
78) 1997 74 AP, 20008 Ay, Y& =3 (hup://www.shugiin, go.jp/) T,
79) =S 48.1%2 YHEC} =5



e 2016-2

A7g refol] EkAA Hefehes Shal ik, whebA AP AEs71 Aol dish
FE7F AR A R BSS AL e 2R QIAskaL Sl

Lo AR A o] 4 Foll shbs R At vl=re] Alme} go] tf
Jt o] whet A2 -2 = Zo] o} Ao f-/de] Eofxl
the A1Zo] A|7|s0E = Holt), ShoflA Au i Bief gho] Ui AF= AAAI7F
el 75 AR e e A= sk uhAket AR A1) FA 7T
ST B A ARRE ARSI oikE A ARl AR S e 7ol

sl

N
d

>
H1

(o]
o
pi‘
H1
J
ot

¢

Ju

B

St. O] . 2 A& H|n

—
7h M= ® 2tE Hlw

ulsknt olio] Q2 717k A Thak B AEE w9 - 4 - s 2 ) ui
3HH. o] Sol Aok XA LS 7Fas) AR share] A Aolek
s okS AISIYCE BH - U - Qo) XA AR T A=A BAL (3
1-17)3 o] 0pd 4= 9le,

B 0l AR AESS AR THE A FPRI B4 B AL F
S A5 Ei SAo] o] RolAltks Holk FEUS T AR Aol
#jo]7} Gk,

nlke] A9 AXA) B4 A FEshe FAVE AR, AR, B WY
o2 Topsta 7457}

[e)
= = =
A S] Thibe siasies el ol A fA8S 7T W, d2o) e S

ol

80) LEJF £(2013), HHAEHADEEL FE 7 oA FHOHEHIE HA, Asahi Judiciary.
http://judiciary. asahi, com/outlook/2013082400001, html #+2%,

81) mlEe] A4S FAR EL WUS B9 A AR A ks



el xRt Az ol 2 2o [N

3 o] ZHE 3o A2l Ajo] Ofs) A shite] SaE|aL glon] FHHE ol
o2 A SRS PAIERE 7Ms o] e AloR melth

a2 QEo] A9 XA T s Aol that Hol7t EAJsht F5olat
A9 BUAUR) T PR - ZAR@IDO) YA S B Sttt

£ Sorke 7HAIAL Itk 7 =7t B AR A =l A Al Ak e
IS

)

o
:L
>
o
ot

sk

1
Ju
ol
Kl
¥0,
o
&
uilsy
=2
H
i
QL
Kl
R
5
~
N
3
0y
b
24
AF
i
o

BN
et
fllo
:
ol
rl

>
e
flo
N
O]I
o
N
r
e
i)
filo
o
%
Mo
of
ol
Kl
30,
o
rlr
oY
o
L
o
)
ok

8291 To] NAA S| ALS TS Lol AL 1 2 5 gl 37
2} 23l0] 3 7]9l5He A0 Bt} uj3) Qo] A9 5] ASEHS

Hroftol AR Aol A e ERsial Qlek. fh=ro] A% HTAHA| AIARA] whitA|

Aolet

ek 2 A TS KA Tk A] Z|ZR|) A olael] o
FPO| Mol waks] AL glof 7h7he: vleel) MAHSo] A e Sl
S-S Wolof 3 Aol AXA|9) 482 ARt FaT 913S X5
] A9 s mrt A AR Aol B8 F sl Hojcks of
A SR el AR A8 o] % B BAH o Bl ES o

< Al27HE Ao Al

o
My
rlo

N

82) 94 9] 390(2014) F=



A 2o 0162

(E W-17) KR D TR B HE Y 8
== o= o= 2=
AR r
. S | T,

AR, A | AR 2 | O g

AR AR |2 el | e AR
3,1:]_@_ @%j T = Ed

A FY =8, a8, 3 o1 o],

(AHHAHR o= | 48.1%(20149 7]<2) 17.19%(20134 7]3%) 36.306(2014d 712
it AR A K] kAL A A2
A - S Al QoS | Tobguh ol 2 | et Al ARt 24
A1 sl | A A | S A RS | A
dere | gesaade | Asd Sl | A AT 9ae A%
A0z YR A 49
A1l ol
A REET | oH S olF A | A, Bl | AR, 31
o NESF Hol S | A8ST ol AEETNY
o
FAE: 2] 45t HE
A spav mqo | THEE TEENES g g
gpaeazol| o V8 g mag nz zge
A, 43719 E e O SRR L B
AR EZ R | A A A WP e yae A
22 427 sl PP
w37k o mz | FEAESER AN
Sfelo} AR A w4l | AAIS 2 7ol I
A spbe] | ol s A1 | e wdee w | HEL T A
% Ao ot 3t Mo | Ao A | e

7%

Rt A2 S

(19551 A= &=9)

Al&: WA 8oF

AR

54 Tl shv= A7HAIe] S H =7t ok Aot

s vl Qo] 2 AR AR

71%0), u]=t 17.1%(2013 715), Y 36,306(2014d 7] 02

e A FYYY dEEE By

FPR

oz 717} F=E 48, 1%6(2014

AR 3T 5 713



el XX REEBEEARY 81 % A

Lt =718 XXt A g 24

Ri7} 2ARE vl QR 2] A9 ARHIS0] A - -edshs 2719
1A 9 A5} 2] Sl AAEo] AXEL ol o] HSolE AE7|Y
A2 N SIS Eelshe Aol XA AR A B Tkt ol
Qlow 2483k 27} Qrks /4o A7|Eo] oflst BAAS slasly] i) A4
A FAol) A7 -LAFH 257 T 5] AR o] A1R) FAo] vt
A== sl ok, wheby Bils AE7E XA ARe] dRiow uw X
A7) HAE A 07 BAE Ayt

(E I-18) XXt MY - MiE Sl

ol =l ) =7 _ =7 _ ER.
Al MNIE Al NIE M NIE

2003 153.1 112.6 30.4 30.4 122.7 82.2 -
2004 154.2 119.5 28.3 28.3 125.8 91.2 16.9
2005 159.0 126.2 30.6 30.6 128.4 95.6 17.4
2006 174.3 137.8 34.5 34.5 139.8 103.3 17.4
2007 189.5 150.8 37.8 37.8 151.8 113.0 18.2
2008 208.6 166.8 41.8 41.8 166.8 125.0 20.3

2009 230.3 200.3 50.6 50.6 179.7 149.7 26.8
2010 214 4 180.5 479 47.9 160.4 138.6 29.0
2011 223.0 191.9 50.7 50.7 172.3 141.2 28.2
2012 240.3 206.5 56.2 56.2 184.0 150.3 27.1
2013 256.0 220.0 59.4 59.4 196.6 160.6 28.6

Az 7| SR A SRR T

a5k A2 A WIS HAsH Qo] M 5 gl ofehe Bl shik 4
3 7jpEo] Wl M) AN - AE (K1) BA0 2 2olrt ZAlgit
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718750 et g A Al ol AR Al]) - Al sk Aol 3o
A ol Hieh o] AAf A AJH SAoll A ARHA| Ao FEA Y= o] &
Al FEAVY s s ehe 79 AR A St BeistA S4E 424
7F i}, 2 HaAE ol A sl A0l 7HsEt 7 Al E ARSI
BT - vl - RO KR A Ak (R I1-19), (GE I1-20), (GE M-21)
of okgictksh & ol W= b AAA|O] =9 o] A BlE=2 2013 AR
14,5%= 1]=1 86,4%(20134 7]58)2} Y4 14396(20149 7|<9)of| H]3] wlj-9- W2 =
olt}. ofFff oA A=Y ARHAIEC] Ala-E 58l AFolER] =olaLl ALy

© 215 FEAA DB AER, 24 AP RiE WA oK) Folc

(B M-19) 8= XX M - MIE - B

(=H): 2 9, %)

oEge TR 3/

2 [ [z=2 el | - 03 | 4y
S g x| e | e | e | e | O o

N | 233 2l b

2004 | 14.5| 3.8 | 33.7| 34.2| 628 149.0| 125.8]| 91.2 | 16.9 13.5
2005 | 200 5.8 33.0| 35.6| 59.2| 153.7| 128.4| 95.6 | 17.4 13.6
2006 | 21.7| 63| 40.1| 41.3| 59.6 | 169.1| 139.8|103.3 | 17.4 12,5
2007 | 252 | 7.2| 423 43.5| 65.8| 184.1| 151.8|113.0 | 18.2 12.0
2008 | 31.1| 6.7 | 49.9| 45.8 | 68.7 | 202.3| 166.8|125.0 | 20.3 12.2
2009 | 285| 7.3 | 63.2| 451 | 745 | 2185 179.7|149.7 | 26.8 14.9
2010 | 282| 68| 61.8| 350.1| 60.2| 207.0| 166.4[138.6 | 29.0 17.4
2011 | 31.9| 7.4 | 635| 52.3| 59.4| 214.6| 172.3|141.2 | 28.2 16.3
2012 | 35.2| 7.7 | 69.7| 53.9| 67.3 | 233.8| 184.0|150.3 | 27.1 14,7
2013 | 35.6| 7.4 | 73.6| 54.7 | 74.6 | 245.9| 196.6|160.6 | 28.6 14.5
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(9 2 9, %)

IR 2] [ | =

ol EXE | B2 |
2oA | HEeY | Helel | aA | o | BT aoyy

2004 | 42311 | 14642.9 | 5467.6 | 24341.6 | 22,666.5 | 19,765.9 | 81.2
2005 | 4385.6 | 15874.8 | 5,025.1 | 25,285.5 | 23,683.2 | 20,850.3 | 82.5
2006 | 4,529.8 | 17445.0 | 5446.8 | 274215 | 25022.6 | 22,040.2 | 80.4
2007 | 4,649.1 | 18,657.0 | 7,374.6 | 30,680.8 | 26,674.7 | 24,086.2 | 78.5
2008 | 47744 | 194454 | 19839 | 262087 | 283955 | 256442 | 97.8
2009 5367.6 | 18,766.2 | -3,467.2 | 20,666.7 | 29,606.1 | 26,836.7 | 129.9
2010 | 6,237.3 | 18,783.2 | 6,693.3 | 31,713.8 | 31,148.5 | 28,290.7 | 89.2
2011 | 6459.6 | 19668.2 | 8207.6 | 34335.4 | 31,626.3 | 20,077.6 | 84.7
2012 5845.0 | 20,1354 | 4355.1 | 30,335.6 | 31,533.6 | 29,482.9 97.2
2013 58465 | 21,057.7 | 7,294.4 | 34,1987 | 32,044.9 | 29,547.2 86.4

Ap&: o=t B 22X http://www, census, gov/) ZHZ.

(B I-21) L2 XIXA MY - MIE - F4H

(B = ¢, %)
AO]| =Hx
o:| g =71I= =Hx ST H/
A= Tmsxa] xR JEF | A | o= | ST Zoye)
2007 26.5 40.3 9.6 14.8 91.2 89.1 | 1382 | 151.5
2008 28.2 39.6 9.9 14.5 92.2 89.7 | 137.4 | 149.0

2009 34.3 35.2 12.4 16.4 98.4 96.1 | 139.8 | 142.1
2010 33.9 34.3 13.0 16.3 97.5 947 | 142.1 | 145.7
2011 37.2 34,2 11.8 16,9 | 100.1 97.0 | 143.2 | 143.1
2012 36.1 34.5 12,3 16.9 99.8 90.4 | 144.7 | 145.0
2013 36.7 35.4 12,3 16.7 101.1 97.4 | 1459 | 144.3
2014 35.9 36.8 11.5 17.8 | 102.1 98.5 | 146.0 | 143.0

A gt T A= JRA| AAE A= (hitp:/www, soumu, go.jp/) FHE.

A= 2|2 0] 749 2T 200 Wzk 75T Algghi o] of el g0 <l F9F
Aot o) A S Sefs) (B T-21)of UeRt vleh o] o Hajulg

£ HQIT} Gl 1l Hhe} o] QO] AAASE ojof e e BAjulga <l
ol AT} AR oFE A WolE Bysli ke AREEE ZAE ot
(I T-13) 72, ole} 210] We A8Ea3] 2o Rajul g2 nzksla) 13

Aol tish 5 Hee AlEsl] AfA w8002k e 4= Sl
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(# M-22) =718 GDP CHH| XIXHH| M

S = 3) 0122 A 22 QUE(= ol)

= MIiB) | B/A B/A B/A
(&=A) | (%) (%) (%)
2007 975.0 | 151.8 | 15.6 | 136,852.4 | 30,680.8 | 22.4 525.5 91.2 | 17.4
2008 1,026,5 | 166.8 | 16.3 | 136,455.0 | 26,208.7 19.2 505.8 92.2 | 18.2
2009 1,063.1 | 179.7 [16.9 | 132,631.0 | 20,6066.7 15.6 495.6 98.4 | 19.8
2010 1,172.8 | 166.4 | 14.2 | 135956.4 | 31,713.8 23.3 512.7 97.5 | 19.0
2011 | 1237.1 | 172.3 | 13.9 | 138467.8 | 34,335.4 | 24.8 | 5147 | 1001 | 19.4
2012 | 1377.5 | 184.0 | 13.4 | 1423157 | 30335.6 | 21.3 | 5195 | 99.8 | 19.2
2013 1,429.4 | 196.6 | 13.8 | 144,986.2 | 34,198.7 23.6 529.8 | 101.1 | 19.1

GDP(A) | MI2U(B) GDP(A) | MII(B)

Apg: (3 NV-3), (G V-4), (GE V-5) 2. 3= GDP= $A1A, H|= GDP+= World Bank 3=,
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