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B | ©% | -301,818] 58,134 1967| 23,764] 18,376 -4,009 -861 24,604| -179,843
% 56.89] 77739 12537| 331.19] 157.25 11.38 0.00] 256.85 76.94
25 993 1 160 29 33 68 16 1,300
weErE | 2% | 463,078 207 465,371 14,049] 10,520/ 30,170  99,439] 1,082,420
iy % 4278 -0.02 42.99 1.30 0.97 2.79 9.19]  100.00
N H¥ -157 1 14 -17 -2 17 14 -130
HEEY | &8 -66,408 207 25,688 4,594 -3,025 3,838 99,339] 46,955
% 87.46 - - 105.84 75.36 77.67 88.71] 99,439.00] 104.53
25 1,275 10 12 178 133 36 68 52 1,764
waEp | £% | 861,353] 66,509 9,721] 499,414] 64,525 11,035 30,170| 139,729] 1,682,456
att % 51.20 3.95 0.58 29.68 3.84 0.66 1.79 831 100.00
= e -200 -2 3 12 51 -1 15 7 223
B | ©%8 | -368226] 57,927 1967| 49,452] 13,782 7,034 4,699 123,943] -132,888
% 70.05] 774.98] 12537 11099] 127.16 61.07 86.52] 885.15 92.68
FE 2016
ot U7 jt;ff. n | T7UR | ek Rk B = KM &t
25 223 17 17 23 74 4 47 405
wap | £%8 | 282,289 13,492 26,216 24,011 24,609 3,405 21,198] 395,220
AR % 71.43 3.41 6.63 6.08 6.23 0.86 536/  100.00
EA 25 59 8 5 5 30 1 11 -59
RIS | ©%8 | -115986] -53,224] 16,495| -10,032| -25,867 2,890 -19,092] -204,816
% 70.88 2022] 269.68 70.53 4875  661.17 - 52.61 65.87
2278 985 1 169 42 29 52 11 1,289
WERE [ &% | 424,113 1,257 624,405 9,257 5,187|  39,129]  47,836] 1,151,184
i % 36.84 0.11 5424 0.80 0.45 3.40 416  100.00
YN ¥ -8 9 13 -4 -16 -5 -11
FIEEL | &8 -38,965 1,464 159,034 -4,792 -5,333 8,959 -51,603] 68,764
% 9159 -607.25 13447 65.89 4931 129.70 4811 106.35
8 1,208 18 17 192 116 33 52 58 1,694
swer | &% | 706,402  14,749]  26,216] 648,416] 33,866 8592]  39,129]  69,034] 1,546,404
- % 45.68 0.95 1.70 41.93 2.19 0.56 253 446  100.00
i R -67 38 5 14 -17 -3 -16 6 -70
BISEREL | ®%8 | -154951] -51,760] 16,495 149,002 -30,659 2,443 8,959 -70,695| -136,052
% 82.01 22.18]  269.68] 129.84 52.49 77.86]  129.70 49.41 91.91
10 HE 2018FE (FHR30EE) BARLZT IHROHE




FE 2017

St 77 | G 2B Tun | Aok FRE K M = KM ast
K 274 17 16 25 96 2 2 46 478
WERE &8 648,177 7,277 64,481 7,737 32,213 1,371 21,189 30,871/ 813,316
AR % 79.70 0.89 7.93 0.95 3.96 0.17 2.61 3.80 100.00
EA K 51 -1 2 22 -2 2 -1 73
BIEEL | &8 365,888 -6,215 38,265 -16,274 7,604 -2,034 21,189 9,673| 418,096
% 22961 53.94 245.96 32.22 130.90 40.26 - 145.63 205.79
R 1,144 171 54 23 50 39 1,481
WERE &5 458,533 365,161 9,154 11,371 66,115| 127,883| 1,038,217
Hih % 4417 35.17 0.88 1.10 6.37 12.32 100.00
EA 3 159 -1 2 12 -6 -2 28 192
BEEL | &8 34,420 -1,257 -259,244 -103 6,184 26,986 80,047| -112,967
% 108.12 0.00 - 58.48 98.89 219.22 168.97 267.34 90.19
3 1,418 17 16 196 150 25 52 85 1,959
WERE &% | 1,106,710 7,277 64,481 372,898 41,367 12,742 87,304| 158,754| 1,851,533
2t % 59.77 0.39 3.48 20.14 2.23 0.69 472 8.57 100.00
ik 5 210 -1 -1 4 34 -8 27 265
MEEL | &8 400,308 -7.472 38,265| -275,518 7,501 4,150 48,175 89,720/ 305,129
% 156.67 49.34 245.96 57.51 122.15 148.30 223.12 229.96 119.73

FE 2018

b5 7T | G IE | TIun | Ak PRI R E KM &t
K 287 39 20 28 97 3 53 527
LERE S8 609,933 11,847 36,135 12,348 17,052 3,877 13,847 705,039
AFR % 86.51 1.68 5.13 175 242 055 1.96 100.00
YN 3 13 22 4 3 1 1 2 7 49
BIFEEL | 28 -38,244 4,570 -28,346 4611 -15,161 2,506 -21,189 -17,024|  -108,277
% 94.10 162.80 56.04 159.60 52.94 282.79 0.00 44,85 86.69
HE 1,265 246 50 35 70 19 1,685
LERE Eiy ] 539,819 460,965 9,466 21,288 83,220 117,687| 1,232,445
BHih % 43.80 37.40 0.77 173 6.75 955 100.00
EA 5 121 75 -4 12 20 -20 204
AIFEER | €8 81,286 95,804 312 9,917 17,105 -10,196 194,228
% 117.73 - - 126.24 103.41 187.21 125.87 92.03 118.71
HE 1,552 39 20 274 147 38 70 72 2,212
LEE ] 1,149,752 11,847 36,135 473,313 26,518 25,165 83,220 131,534 1,937,484
ozt % 59.34 061 1.87 24.43 137 1.30 430 6.79 100.00
i HE 134 22 4 78 -3 13 18 13 253
AIEEL | 28 43,042 4,570 -28,346 100,415 -14,849 12,423 -4,084 -27,220 85,951
% 103.89 162.80 56.04 126.93 64.10 197.50 95.32 82.85 104.64

OCAJl 2019 6—7 11




SHEDERRAIHER (KB - TUKRRN) 2014~20185 ) (8fi:HHMA)
o EIBEA BiEA -H
FEE LR ‘
5 &8 % e o8E % 25 &8 %
BC&E® 492 | 663,405 85.07 1,429 1,035,416 100.00 1,921 1,698,821 93.58
Fiighy 38 33,668 432 38 33,668 1.85
BEMAE 5 12,380 1.59 5 12,380 0.68
s STEP 15 62,703 8.04 15 62,703 3.45
B Z DB 3 603 0.08 3 603 0.03
IINET 23 75,686 9.70 23 75,686 417
2014 IBICRE 1 51 0.01 1 51
HRERIT 1 70 0.01 1 70
T THAIRT 1 3,699 0.47 1 3,699 0.20
ERRE R
Z 0t (PPP7RE) 1 3,300 0.42 1 49 2 3,349 0.18
a5t 557 779,879 100.00 1,430 | 1,035,465 100.00 1,987 | 1,815,344 100.00
Bo&® 412| 372,898 62.15 1,299 | 1,082,366 100.00 1,711 1,455,264 86.50
M 25 23,858 3.98 25 23,858 142
BEME 11 105,714 17.62 11 105,714 6.28
» STEP 14 82,437 13.74 14 82,437 490
R P —
IINET 25 188,151 31.36 25 188,151 11.18
2015 IBICRE 2 15,129 252 2 15,129 0.90
Ht FIRIT
TITHRAEIRIT
ERESR
Z DAt (PPPAE) 1 54 1 54
= 464 | 600,036 100.00 1,300 | 1,082,420 100.00 1,764 | 1,682,456 100.00
Bo&® 350 293,763 74.33 1,288 | 1,151,171 100.00 1,638 | 1,444,934 93.44
(e 39 58,105 14.70 39 58,105 3.76
BEAE 1" 42,424 10.73 11 42,424 2.74
e STEP 5 928 0.23 5 928 0.06
ZOfbFER
G INET 16 43,352 10.97 16 43,352 2.80
IBIC#:E
1t RIRAT
T THREIRIT
ERRER
Z DAt (PPP7AE) 1 13 1 13
ait 405| 395,220 100.00 1,289 | 1,151,184 100.00 1,694 | 1,546,404 100.00
12 ’E 2018FE (FH30EE) BARRZIBHAOHEE




- RIBEN BHEA st
FE EEIR -
e &8 % e S48 % s 2% %
HE&S 396| 453453 5575  1480] 1037569 9994 1876 1.491,022] 8053
mi 37| 46,207 568 37| 46207 250
B 26| 247,746| 3046 26| 247,746 1338
. |sTep 13| 42946 5.28 13| 42,946 232
AR ommEn 3 440 0.05 3 440 0.02
o1 Et 42| 291,132 3580 42| 291,132 15.72
BICTE 1 43 001 1 43
1 FRIRIT
7 TRIRIRIT
ERS
Z0fts (PPPAE) 2| 22481 276 1 648 0.06 3] 23129 125
a3t 478] 813316 10000|  1481] 1,038217| 10000| 1,959 1,851,533|  100.00
HEES 418] 308979 4382  1680] 1223067 9924 2098 1532046 7907
o 40| 67,018 951 40| 67,018 346
B 27| 131,773 1869 2 527 0.04 29| 132,300 6.83
. |STEP 31| 172043 2440 31| 172,043 8.88
R P 2| 17,346 246 2| 17,346 0.90
Jora IEt 60| 321162 4555 2 527 0.04 62| 321689 1660
JBICHE
1HSRIRIT 1 63 0.01 1 63
7YTBIRIRIT
EReR
Z0fts (PPPAE) 9] 7,880 112 2| 8788 0.71 1] 16,668 0.86
a3t 527| 705039] 10000] 16851232445 10000] 2212 1,937,484] 10000
OCAJl 201967 13



SHEDEM - JVAHER (FEEFI) 2014~20184% )

NEHEE
FE B VR RN FHEHEES AARHHEE INE
8 T % HE ] % 8 o] %
By 86 366,550 61.79 16 9,944 99.49 102 376,494 62.42
BHA 19 42,751 7.21 1 51 0.51 20 42,802 7.10
#7T 25 132,198 22.29 25 132,198 21.92
BA - #1177 3 1,120 0.19 3 1,120 0.19
BX-%=E
2014 |V HA - T - E=F 2 687 0.12 2 687 0.1
E=H 2 44,146 744 2 44,146 7.32
#oT - E=E
B DIRMIEAN 15 5,759 0.97 15 5,759 0.95
INE 66 226,661 38.21 1 51 0.51 67 226,712 37.58
aF 152 593,211 100.00 17 9,995 100.00 169 603,206]  100.00
By 100 323511 61.70 14 1,193 4492 14 324,704 61.61
=R 12 123,385 2353 1 699 26.32 13 124,084 2354
HTT 27 58,448 11.15 1 764 28.77 28 59,212 11.24
B - T
BAx - %=H
2015 |V BA - T - 5=E
E=E 1 17 1 17
it - F=E
B DRHEA 19 19,004 362 19 19,004 361
NG 59 200,854 3830 2 1463 55.08 61 202,317 3839
=H 159 524,365 100.00 16 2,656 100.00 175 527,021]  100.00
B 117 215,263 63.04 9 3,034 9841 126 218,297 63.36
=R 16 26,534 7.77 16 26,534 7.70
T 28 46,721 13.68 1 49 159 29 46,770 1357
B - #7T 5 1,840 0.54 5 1,840 0.53
BE-%=E
2016 |V B% - T - H=E
E=E 2 35474 10.39 2 35474 10.30
it - F=E
B DRHEEA 20 15,618 457 20 15,618 453
NG 71 126,187 36.96 1 49 159 72 126,236 36.64
=X 188 341,450 100.00 10 3,083 100.00 198 344,533]  100.00
By 127 365,512 5149 18 3,720 100.00 145 369,232 5174
=R 21 75,760 10.67 21 75,760 10.62
T 28 126,930 17.88 28 126,930 17.79
B - 7T 12 3,652 0.51 12 3,652 0.51
BX-%=E
2017 |V BA -t - 5=E
E=H 4 137,479 19.37 4 137,479 19.27
#T - F=E
B OIRHIEA 3 548 0.08 3 548 0.08
INEE 68 344,369 4851 68 344,369 48.26
= 195 709,881 100.00 18 3,720 100.00 213 713,601 100.00
By 136] 335,445 53.36 14 1,196 28.21 150] 336,641 53.20
=R 31 96,337 15.33 2 3,043 71.79 33 99,380 15.70
HTT 20 28,299 450 20 28,299 4.47
B - 17T 21 118,332 18.82 21 118,332 18.70
Bx - %=H
2018 |V A& - T - 5=E
E=E 3 50,074 7.97 3 50,074 7.91
it - F=E
B DIRMEA 1 107 0.02 1 107 0.02
INEE 76| 293,149 46.64 2 3,043 71.79 78| 296,192 46.80
= 212| 628,594 100.00 16 4,239 100.00 228| 632,833 100.00
14 & 2018FE (PH30EE) BARRR IBMOHE



(Bh:\HAM)

R#E A&t
REHR R SESE YN HAREIEA NG
s =8 % i ok | % i =8 % 58 ook % i g %

325] 518490]  79.20]  1433] 505058 9951 41]  49415] 9902  1799[1072963]  8852[  1901]1,449457] 7984
2| 36129 552 2| 36129 298 22) 78931 435
1] 100067| 1528 4 2489 049 2| 490 098 17| 103046] 850 42| 235244) 129
3 11200 006
2 687 004
2| 44146) 243
15 5759 032
13] 136196 2080 4 2489 049 2l 490 098 19| 139175] 1148 86| 365887 2016
338 654,686 10000 1437 507,547| 100.00 43| 49905 10000] 1818 1212,138] 10000|  1,987[ 1815344 100.00
205] 681755] 9827]  1258] 450,877] 9917 24]  6436]  9158[  1577[1139,068] 9858  1691/1463772[  87.00
1 3670 081 1 3670 032 14| 127,754 759
6] 12005 173 1 100, 002 4 592 842 1] 12,697 110 39 71909 427

1 17
19] 19,004 113
6 12005 173 2| 3770|083 4 592 842 12) 16367] 142 73 218684 1300
301] 693760] 10000]  1,260] 454,647 100.00 28] 7,028] 10000]  1,589] 1,155435 100.00]  1,764/1682,456] 100.00
367] 791487 9562] 1093 355681  99.83 23] 17826] 10000  1483[1164994] 9693]  1609]1383291] 8945
2 513 014 2 513 004 18] 27,047 175
9| 35164/ 425 9| 35164/ 293 38 81934] 530
1 80| 002 1 80 001 6| 19200 012
2| 35474] 229
1 1120 014 1 1120 009 21 16738 108
10 36284 438 3 593 047 13] 36877] 307 85| 163,113] 1055
377] 827,771 10000]  1096] 356,274] 10000 23] 17826 10000  1496]1201871] 10000  1694]1546404] 10000
420] 637955  9361]  1276] 413827 9242 19]  7869] 9093[  1,715[1059,651]  9312]  15860[1428883[  77.17
2 192] 003 1 246) 005 3] 438 004 24| 76198] 412
13] 20777] 305 1 5716 128 8 785 907 22) 27278] 240 50| 154,208 833
2| 12572 184 1 4898 109 3] 17470 154 15 21,122 114
1 9427, 138 1 9427 083 5| 146906| 793
1 606, 009 1 23062 515 2| 23668 208 5| 24,216 131
19] 43574 639 4 33922 758 8 785 907 31 78281 688 99] 422650 2283
439] 681529 10000| 1,280 447,749 100.00 27] 8654 10000  1746]1137,932] 10000  1959]1,851533] 10000
503 756,573]  97.81]  1,403[ 498,500]  96.01 29]  7519]  63.5]  1935[1,262592] 96.78]  2,085[1599233] 8254
2 517|010 2 517) 004 35/ 99897 516
19] 12536] 162 4 18192] 350 23] 30728] 236 43] 59027] 305
4 456]  0.06 1 1989 038 8 4383 3685 13] 6833 052 34| 125165 646
3] 50074[ 258
1] 3981] 051 1] 3981 031 12| 4088 0.2
34 16973 219 7] 20698 399 8 4388 36385 49| 42059 322 127] 338251 1746
537] 773546] 100.00]  1,410] 519,198 100.00 37 11,907] 100.00] 1,984] 1304651] 100.00|  2,212]1,937,484] 100.00
OCAJI 20196-7 15




SHEDFTERHER (KFL - TIKH) 2014~20184%5)

KIEEAN

FE FEE HFE BIERELL HEE
(i3 Eocdl % H# o] % (G4 T8
RN LIRS 116 448,017 57.45 -10 4,014 100.90 36 145,194
NHEERE | AEAHEE 13 7,822 1.00 2 4,935 270.94 4 2,173
INEF 129 455,839 58.45 -8 8,949 102.00 40 147,367
S RERMEZE 97 175,832 22.55 -30 -66,430 72.58 241 478,854
. BHRBEH#EA 307 102,210 13.11 10 332 100.33 1,130 405,337
BARAHEA 24 45,998 5.90 18 42,935 1,501.73 19 3,907
INEE 428 324,040 41.55 -2 -23,163 93.33 1,390 888,098
aEt 557 779,879 100.00 -10 -14,214 98.21 1,430 1,035,465
IR HHEE 103 406,036 67.67 -13 -41,981 90.63 56 118,329
NHEHEE  |BARHEE 9 2,130 0.35 -4 -5,692 27.23 7 526
INEE 12 408,166 68.02 -17 -47,673 89.54 63 118,855
S0 RERMEZE 65 79,457 13.24 -32 -96,375 45.19 236 614,303
2R HRIRMEA 275 108,962 18.16 -32 6,752 106.61 985 345,685
BRAHEA 12 3,451 0.58 -12 -42,547 7.50 16 3,577
INET 352 191,870 31.98 -76 -132,170 59.21 1,237 963,565
CE 464 600,036 100.00 -93 -179,843 76.94 1,300/ 1,082,420
RN FLHLES 118 217,464 55.02 15 -188,572 53.56 70 123,986
NEMERE | AEAHEE 6 2,961 0.75 -3 831 139.01 4 122
INEE 124 220,425 55.77 12 -187,741 54.00 74 124,108
i RERMEE 41 63,777 16.14 -24 -15,680 80.27 336 763,994
e BRFHIEA 226 102,807 26.01 -49 -6,155 94.35 870 253,467
BRAHEA 14 8,211 2.08 2 4,760 237.93 9 9,615
INEE 281 174,795 44.23 -71 -17,075 91.10 1,215 1,027,076
aEt 405 395,220 100.00 -59 -204,816 65.87 1,289 1,151,184
Wit/ HHEE 142 591,384 7271 24 373,920 27195 53 118,497
NHEHEE (BRI 7 3,180 0.39 1 219 107.40 M 540
INEE 149 594,564 73.10 25 374,139 269.74 64 119,037
S0 RERMEZE 52 93,663 11.52 1" 29,886 146.86 387 587,866
e HRIRMEA 262 123,007 15.12 36 20,200 119.65 1,018 324,742
BRAHEA 15 2,082 0.26 1 -6,129 25.36 12 6,572
INET 329 218,752 26.90 48 43,957 125.15 1,417 919,180
=5 478 813,316 100.00 73 418,096 205.79 1,481 1,038,217
RN LIRS 140 540,123 76.61 -2 -51,261 91.33 72 88,471
NHEERE | BEAHEE 6 3,595 0.51 -1 415 113.05 10 644
INEE 146 543,718 7712 -3 -50,846 91.45 82 89,115
s RERMEE 73 35,624 5.05 21 -58,039 38.03 464 737,922
e BRBEHEAN 275 114,717 16.27 13 -8,290 93.26 1,135 404,481
BRAHEA 33 10,980 1.56 18 8,898 527.38 4 927
INEF 381 161,321 22.88 52 -57,431 73.75 1,603| 1,143,330
= 527 705,039 100.00 49 -108,277 86.69 1,685 1,232,445

16 & 2018FE (PH30EE) BARRR IBMOHE



(B H/HAM)

BEHEA =i
BRI LEFERE BRI
% 8 ot ] % G254 =% % 8 ot ] %
14.02 11 22,213 118.06 152 593,211 32.68 1 26,227 104.63
0.21 -2 1,879 739.12 17 9,995 0.55 6,814 314.21
14.23 9 24,092 119.54 169 603,206 33.23 1 33,041 105.79
46.25 81 220,606 185.42 338 654,686 36.06 51 154,176 130.80
39.15 -100 -18,913 95.54 1,437 507,547 27.96 -90 -18,581 96.47
0.38 8 901 129.97 43 49,905 2.75 26 43,836 822.29
85.77 -1 202,594 129.55 1,818 1,212,138 66.77 -13 179,431 117.37
100.00 -2 226,686 128.03 1,987 1,815,344 100.00 -12 212,472 113.26
10.93 20 -26,865 81.50 159 524,365 31.17 7 -68,846 88.39
0.05 3 -1,647 24.21 16 2,656 0.16 -1 -7,339 26.57
10.98 23 -28,512 80.65 175 527,021 31.32 6 -76,185 87.37
56.75 -5 135,449 128.29 301 693,760 41.23 -37 39,074 105.97
31.94 -145 -59,652 85.28 1,260 454,647 27.02 -177 -52,900 89.58
0.33 -3 -330 91.55 28 7,028 0.42 -15 -42,877 14.08
89.02 -153 75,467 108.50 1,589 1,155,435 68.68 -229 -56,703 95.32
100.00 -130 46,955 104.53 1,764 1,682,456 100.00 -223 -132,888 92.68
10.77 14 5,657 104.78 188 341,450 22.08 29 -182,915 65.12
0.01 -3 -404 23.19 10 3,083 0.20 -6 427 116.08
10.78 11 5,253 104.42 198 344,533 22.28 23 -182,488 65.37
66.37 100 149,691 124.37 377 827,771 53.53 76 134,011 119.32
22.02 -115 -92,218 73.32 1,096 356,274 23.04 -164 -98,373 78.36
0.84 -7 6,038 268.80 23 17,826 1.15 -5 10,798 253.64
89.22 -22 63,511 106.59 1,496 1,201,875 77.72 -93 46,440 104.02
100.00 -1 68,764 106.35 1,694 1,546,404 100.00 -70 -136,052 91.91
11.41 -17 -5,489 95.57 195 709,881 38.34 7 368,431 207.90
0.05 7 418 44262 18 3,720 0.20 8 637 120.66
11.47 -10 -5,071 95.91 213 713,601 38.54 15 369,068 207.12
56.62 51 -176,128 76.95 439 681,529 36.81 62 -146,242 82.33
31.28 148 71,275 128.12 1,280 447,749 24.18 184 91,475 125.68
0.63 3 -3,043 68.35 27 8,654 0.47 4 -9,172 48.55
88.53 202 -107,896 89.49 1,746 1,137,932 61.46 250 -63,943 94.68
100.00 192 -112,967 90.19 1,959 1,851,533 100.00 265 305,129 119.73
7.18 19 -30,026 74.66 212 628,594 32.44 17 -81,287 88.55
0.05 -1 104 119.26 16 4,239 0.22 -2 519 113.95
7.23 18 -29,922 74.86 228 632,833 32.66 15 -80,768 88.68
59.87 77 150,056 12553 537 773,546 39.93 98 92,017 113.50
32.82 117 79,739 124.55 1,410 519,198 26.80 130 71,449 115.96
0.08 -8 -5,645 14.11 37 11,907 0.61 10 3,253 137.59
92.77 186 224,150 124.39 1,984 1,304,651 67.34 238 166,719 114.65
100.00 204 194,228 118.71 2,212 1,937,484 100.00 253 85,951 104.64
OCAJl 201967 17




SHEDERERIHER (K5 - TIER|) (2014~2018% ) (i EHAM)
FE 2014 2015 2016 2017 2018
trg 557 464 405 478 527
Sl £ 779,879 600,036 395,220 813316 705,039
% 4296 35.66 25.56 4393 36.39
FIEA
trg -10 -93 -59 73 49
ARt &8 -14,214 -179,843 -204,816 418,096 -108,277
% 98.21 76.94 65.87 205.79 86.69
tE 1,430 1,300 1,289 1,481 1685
Cd o 1,035,465 1,082,420 1,151,184 1,038,217 1,232,445
% 57.04 64.34 74.44 56.07 63.61
BitEA

iz -2 -130 11 192 204
AR 2 226,686 46,955 68,764 -112,967 194,228
% 12803 104.53 106.35 90.19 118.71
55 1,987 1,764 1,694 1,959 2,212

W
£ 1,815,344 1,682,456 1,546,404 1,851,533 1,937,484
#rg 12 -223 -70 265 253
AR £ 212,472 -132,888 -136,052 305,129 85,951
% 113.26 9268 91.91 119.73 104.64
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SHFEDOARFL - TER LRI 10 EHER 2014~2018%5)

(BIBEN+BIEN) (8f1:EHAM)
s 2014 2015 2016 2017 2018

=i EH % 2 = H % 2 =\ H % & & H % 2 = H 4 e =
1 SuHR—IL | 499,629 KE 489,562 K[ 619,821 KE 356,210 KE 451,567
2 KE 427,906| >vAHR—IL | 151,556 54 131,531| S>HR—IL | 334,895| S>HK—L | 188705
3 54 139,461 4 144,903 g 110,513 | N> 255 | 165952 7qUE> | 164,473
4 JL—>7 | 105350 ML 111,101 <KL 79,425 | A—ZNSUF7 | 123,781 AVRILT | 124,074
5 RFL 98,620 A—AMSUF | 99370 SrAHEK—L | 713N 4 116,302 | #—2ZF5U7 | 122,131
6 AVRERST | 94312| AVERST | 88,746 a3z 55323| AML 78,016 541 108,020
7 g 71675 | NvZ55Fva | 79,089 F—XMSUF | 49,289 FE 76,547 | 3Ivi<— | 100,891
8 FhE 61977 Hoy—iL 62,372 FE 48570| AvRxs7 | 73,548 g 87,870
9 sz 47253  A¥a 56,635 WL—I7 37,714 Ak 63,573| ~MLA 87,378
10 A% 37,063 b 52386| AvRFLF | 37217| ITvvw— 46,161 azs 77,733
MUF | 53»E 232,098|  45»HE 346,736 56»E 305690 |  56»E 416,548 53»E | 424,642
5t 637E 1815344 |  55»@ | 1682456| 66»E 1546404 665 1851533 63»@E | 1937484

(BFEN)
g 2014 2015 2016 2017 2018

v H % & & H % 2 = EH % & ® H % 2 = E 4% £ =
1 SyHR—IL | 390,658| LvAHA—L | 97,5582 B 110,513 | S>HR—IL | 251678 71UE> | 135251
2 B 71675 | NvZ55va | 79,089| ML 30470 | Nv5Fva | 165952| Svrw— 98,971
3 NS 71288| ~ML 75509  X¥so 24609 Iviw— 45277 AVERT | 92,409
4 L7 66,303| HE—IL 62,579 | SvHR—IL | 24130| AvRRSF | 32232 & 87,870
5 A% 29,285 &5 52,386 KE 22,187 | AL 29,521 s HR—IL | 62314
6 azs 19317  X%>2 47,778 | 1\v5Fva | 18765 AFa 25696| HVEYT | 30,859
7 ARFST 15,896 KE 34,043 Ivvw— 17,412 ®¥E—2 | 25610| 1\vF5Fva| 28704
8 2S5 11,051  Iv>=— 20,426 as 16662  AvE 24406 ML 26,408
9 HVROT 10,856 | /\¥RYY 14279 HKROT 14294| RUSvH 23,013 as 16,336
10 74Uy 10,757|  o7L 13,798 =US¥H 10998| ML—=<=7 | 20758| %4 13,201

MUF | 41»E 82,793| 32»E 102,567 |  44»E 105,180 |  44»E 169,173|  41»E 112,716
Bt 515 E 779,879|  42»E 600,036  54»E 395220| 54»E 813316| 51»E 705,039

RHEN)
g 2014 2015 2016 2017 2018

[[=¢iva E % * | E % ® #® E % & & E % ® E % & #
1 KE 417,627 KE 455,519 KE 597,634 KE 349,119 KE 439,359
2 24 135,040 94 138,415 4 127,214 g4 112,931| SvHK—IL | 126,391
3 SUBK—IL | 108971 A—ZRSUF | 99370 KL 48,955 | #—ZF5U7 | 111,163 | #—Z5U7 | 117,687
4 {vR3o7 | 78416| AvRFLF | 80,352 ] 48570 | ofik—L | 83217 541 104,254
5 FE 61977 | L>HA—L | 53974| F—XbSU7 | 47,836 FE 76,547 FE 61,902
6 L7 39,047 FE 44598 | SuAK—L | 47181  ~EFL 48,495 azs 61,397
7 as 27,936 AL 35,592 as 38661 AvRAL7 | 41316 AL 60,970
8 AML 27,332 1R 34288 <L—7 34,585  AvEk 39,167| K—35vF | 48900
9 1k 24,031| 74UE> 28308| Avk#L7 | 28796| H—Ivk 29,251 AR 34,192
10 Z40EY 22,300 ez 21648  HFY 26771 ZONFF 19,893| AvExs7 | 31,665

TMTF 1753 92,788  21sHE 90,356| 21sHE 104,981|  22»E 127,118|  20»E 145,728
Bt 27nE | 1035465 31»E | 1082420 31»E 1151184 |  32»E | 1038217 30»E | 1232445
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SHED 7AYo MR 2014~201845) (B HAMA)
N 2014 2015 2016 2017 2018
HE# Bl B3 ] HE# ] HE# S5 HE# =%
—RRE R 18] 14,702 44 124,569 36| 54,682 40| 122,646 73] 105,864
-~ =R 19 12,447 12| 34,792 5/ 2,255 6| 2722 7| 61,401
ZO B R 4 1,036 4 612 5| 7,774 27| 29,020 12| 3,057
INE 41 28,185 60| 159,973 46] 64,711 73| 154,388 92| 170,322
— g akE 15 49,191 16| 28,840 21| 41,201 7| 10,108 26| 183,630
iR EkE 2 82
o #b R gk 15| 73,411 10| 8,096 11 39,047 13 31,100 300 6,204
SARL—IL 3 -710 4 9,641
ZOftgkE 5 2114 o 72,073 8 4,789 5 1,181 24| 13,175
INEE 35 124,716 35/ 109,009 43| 84,327 27| 42,471 84 212,650
B ER 3] 6,071 1] 24,444
S —1A - GEikis 2l 1143 2| 4353 1| 2572
ot S—3FLEIL 7| 25861 7| 20,020 3 82 7| 4,992 13| 14,742
= LS 1 11 1 2,141
ZOfHEER 11 119,603 5 40,996 9 25620 16 5,010 14 6,294
N5t 23| 152,678 13| 61,027 16| 56,640 24| 12,574 27| 21,036
EREE - 1B5E 6| 6547 4] 23,494 6| 4712 7| 28,158 6| 35,291
s RRAva 1| 21,900 4] 42,078 4] 255,210 2l 2103
Ry2 - e 3 676
®iE 3 37,179 2| 5780 3| 10,055 3l 1,950 1 17
(REBHEER 3 323
o/ S —IN—2R 1| 3,595 2 77
BE aUFF—IN—R 4] 28,765 2 149 2| 13,744 5/ 2911
pabesy 1 1,160
BERIR - BEIR 2l 14,062 1 54 2| 3187 1| 8219
BEBEY 1 13 2 134 1 1,833 1 1,890
Z MBS 2 51 3| 5624 1 151 4] 8437 3l 2319
INE 23 112,788 14| 77,030 15| 16,361 25/ 312,596 22| 53,073
SKiS 4] 3,070 3| 4425 2l 1,990 3 11,546 3l 3872
ExEEs 3] 4131 11 2355 4] 14,933 6| 10,569 3| 5454
- FEKH - BRokts 5 1,593 6| 1,507 10| 22,448 4 183 3 406
KBRS TS 2 399 4 145 1 83 1 123
Z 0t EAGERRHER 51 2,125 1 75 3| 3453 3] 2518 4 7619
INE 19] 11,318 15| 8,507 200 42,912 17 24,939 13] 17,351
TR 5 1,904 9| 22,904 5/ 3,584 18] 54,684 100 17,547
TREEE 1 1,548 6| 13,342 7| 55,528 7| 4656
TAkE TAER T 5 15,507 2 326 1 550 1| 2,270 2l 6312
ZOfs T KSR 1 70 2| 8084 1 2,137 1 1,723 51 5272
N 11 17,481 14| 32,862 13] 19,613 27| 114,205 24| 33,787
NHOHEFT 1| 22,723 3] 3350 10 4,430 15 6,976
o KNFEBFF 1| 3,300 2 343 2 4891 2 -469 1| 16,079
ZDMFERT 3 606 1 1,529 o 7623 4 2,328 4 2,190
N 5/ 26,629 13 1,872 14| 15,864 16| 6,289 20| 25,245
12 - #EE - ) IE 2 37268 2 415 2 2,980 3| 2489 1 5912
Tk - BN 1 974
- K FEEEERS L 1 23 3 218 6| 2148
SAT) 3238 1| 6,049
Zo itz || = 1 185 1 1,561 3 262
INEE 4 9,502 2 415 5/ 5538 6| 2,707 100 8322
SRS L 1 1,522
BEErK zoMEELA 1 1,227 3 1418 1 1,483 2l 2967 1 12
INE 1 1,227 3 1418 1 1,483 2l 2967 2| 1,534
BUERPR 2 2
BUHPT 2l 1,238 1 112
BRI 4] 9488 1 120 2 1,057 3 -134
I SR sl 2 153 5 326 1| 2,585 5 574 25 16,160
Zoft 2 73 3 258 1 79 2 23
NG 10 10,952 9 696 3] 2,784 7l 1,631 32| 16,005
T 3 1,340 o9 1,606
K IKIREE 1 256
LoyT— AR 2l 1,822
DN BERiS - Sy h—ighe 1 84
Z 0t 3 907 2l 2754 2 217 11 11,115 4] 53,659
NG 6| 27247 2| 2,754 3 301 11 11,115 16| 57,343
20 BE 2018FE (FR30EE) BAEREZTIHEOHE




Smveh 2014 2015 2016 2017 2018
B4R %8 B3 %8 B3 £%8 13 Bt L £%8

. BRI 1 704 Z 162 2 587

T s 1 704 4 162 2 587
BRI 1 84

- FEEYLES 21 1194 1 1088

RRULE 2 s s 1 203
NE 21 1194 1 84 2l 1291
W& 1 1

N S 1 18

BHER BB LA 1 16 1 12 4 761
NG 1 16 2 23 1 18 4 761
THE R 1 323 1 86

iy | TEOBER 4 686 5| 8394 2 34 2 971 4 1,034
ZOMER 6| 2293 4 2473 2 1,259 5 4427 6| 1331
NG 11 3302 o 10867 4 1293 7 5398 11| 2,451
EARE-vooay 47] 161,420 51 218,710 2 149717 43 140775 61| 149,534

- 2RI =7 71 29,466 10| 44,099 15| 180,931 24 109554 14| 6811
ZOMEE 4 1173 7 18,082 4 3025 24 48026 15 39,721
NG 58] 192,059 68| 280,891 60| 333673 91| 298355 90 196,066
BET - ZBRCL 48] 61,499 500 116,877 44 59.806] 59 104960 90 181,989
SavE T E—IL 17] 43,995 21 62217 10| 20258 16| 54695 10| 15455

BWECL B8 - Z—/S—<—Fvk 71 2,766 3 402 8| 16,071 9 10674 of 1543
ZOMEEECL 25 29.499 25| 24,649 17] 13869 28 32473 48 91,074
INE 97| 137,759 99| 204,145 790 110,004 112] 202,802 157| 290,061
e 33 16,767 24 20,309 40| 44398] 28] 28261 49 84,451

KL ZomEEER 4 36873 3 325 3 5800 5 6,288 2 679
e 37 53640 27 20,634 43 50,198 33 34549 51| 85130
BEARS - AEEARE 10 7318 8| 1128 6| 2,830 6 2013 12 28419
25 - BB 14 36,489 24 33725 33| 172606 32 18818 29| 35146

N P BRI 20| 206,351 18] 76,852 27 88211 20| 77568] 19| 49,889
a5 4 70,906 1 1787
Z DM AR 1 17317 10| 19.275 29 30207 190 19929 29| 55784
INE 59| 338381 60/ 130,980 95| 293854 86 119228 90| 171,025
A5 1 13 1 199
XALREE 1 316 1 1,596

L = 1 16

et E1EE 1 700
2O e 3 1833 3l 2350 3 6137 2 5,852 71 8966
NG 5| 2546 5 2,565 4 6453 3 7,448 71 8966
TR 422 262,619 331 243,356 299 201,848] 285 227815 320 258877
T, BE A% 529 117,863 441| 1455539 483 96807] 606 131,907] 705 165,664

Ti5 JB%E - JA0 1 579 2 73 21 1357
ZOM ISR 301 26,579 276] 40,608 2200 278620 271 26847 254 40934
INE 1252 407,061 1,049 430,082 1004 326590 1,183 387,926 1.79] 465475
2R 81| 40,950 70 48148 65| 59253 72 53262 69 45518

s (SRR 3l 11170 3 776 1 5,030 8| 28422

EEIREC oot 4 511 4 3,062 6 4,187
NG 88| 52631 74 51,210 74 64216] 73] 58292 77| 73,940
BHT - BECIL 370 30319 35 51,181 17 6547 21 8,141 10 950
RTIL 5 8776 5| 2,066 2 2,658 3 6,017 2 346
Ti5 64 9873 51 11,543 29 4631 370 12521 27 6,682
e 2 181 4 9373 2 70 4 1434

=2y, B 1 11 5 619 11 1122 6 4,085 2 985
T 2l 2401 1 185
E5FE v ar 2 1,017
BEAFE - KBRS 1 16 1 253 4 210 1 59
ZOHI=1—7 )L 46| 40217 53 18,156 25 10293 37| 17394  42] 12608
NG 157 91,778 150 83,581 9o 34877 1100 48438 91 24266
ST 271 12,288 29 9,183 26 11914 11 1077 9 1,183
RTIL 1 4141 4 535 1 321 1 51

RETE EATS - KEELAE 1 299 1 16 3 495
Zott 15 20,841 70 1201 200 2597 7 633 1 150
INE 43 37,270 4 11218 47] 14527] 2 2526 11 1384

it 19871815344 1,76411,682,456] 1694 1546404] 1959 1851533 2,212/ 1,937,484
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20185 E THER (ZreEu=x)

TEMEER | | V=a—TIL | |REISE | & K| % E A
73,940 24,266 1,384 170,322} (212,650 21,036
3.8% 1.2% 0.1% 8.8% 11.0% 1.1%
I B BB BE
465,475 53,073
24.0% 2.7%
XAt =R L J\L:;T%f
8,966 )
0.5% 2.6%
NS FEPT
171,025 25,245
8.8% 1.3%
RFIL Sa
85,130 8,322
4.4% 0.4%
BECL | | B| | BXLIVT—vay| |HmEm-BmtAR| | Zoft
290,061 196,066 57,343 3,212 17,539
15.0% 10.1% 3.0% 0.2% 0.9%
20184 & ol Al (xemt®)
R R R KM
252 832 1,315
1.3% 6.8%
N FIT
EFI2T§57K 11,498
1.4% 59.3%
b X%
4,733
24.4%
779h
361
1.9%
-7 7UhH
118
0.6%
30A F DI RIHER (1989~201845 )
20,000
REM 19375
H=E % 18153 18,515
18000 [ pe - n
S 1640016873 16825
s 15926 16,029
16000 4 ¥ 58 l p 15,464
P || - a
14000 M HRE-ITTUH
) 13503
| ror 12832 | 12,765 =
12,000 | || 11,710 11,828
10,639 10617 . B
10,4820/ 4 10347
10,251 )
10,000 |- g3 200 [ | [
. = = 8,982 9072
8531 8, =
8,000 | B | 8083 |
: - 7584
I 7297 6,969
6,000 I
4,000
2,000

°&&&&&&&&&&&&&&&&&&&&&g&&&&&&&&

O SN D D NS BD SN
LSS IS F S S S S
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KEE 2018FE (FH30FE) BANRRK
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BEORE
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SAFDFEERHER 2014~201855)

9,000 1

8,000 [

7,000

6,000 [

5,000

4,000

3,000

2,000

1,000

6,510

5,

574

2014 F R

6,938

2015 &

2018FEE K- B (K5 BHASTSBLR)

KB
64%

8,278

2016 F R

24%

AR5, 14208
5 1Jk4,232(M

SHED TR - BERIHER 2014~2018F5)

nk
9%

6,815

2017 FE

7

735

2018 £

(B4 )

B A% (BCED)
R - Rtz

B RE - BREeZ
EIEESEs

o EERG

0 EFR SRR

AHBEN17,050(M
FHEA 1 1962,32462

FHEA FHEA e
e |sm| 2 % | R M| & % | 4 x| B ® N N B m -
pra| R | EE | EE ) T | B | IR ) DR e | e | SR e | e | ZE | e
s N 87| 259,401 37| 146,616 124| 406,017 16| 12,702 24| 19,876 40 32578 103| 272,103 7034% 61 166,492| 198.42%| 164| 438595 93.17%
2014 e 42| 196,438| 391| 177,424| 433| 373,862| 24| 134,665| 1,366 868,222| 1,390(1,002,887| 66| 331,103| 180.59%| 1,757|1,045,646| 110.21%| 1,823(1,376,749| 121.61%
=5 129| 455,839| 428| 324,040\ 557| 779,879 40| 147367| 1,390 888,098| 1,430|1,035465 169| 603,206 105.79%| 1,818| 1,212,138 117.37%| 1,987|1,815,344| 113.26%)
S N 67| 244,489 19 7528| 86| 252,017| 30| 36,617 43| 18,073 73| 54,690, 97| 281,106 103.31%| 62| 25601 1538%| 159 306,707| 69.93%
2015 BE 45| 163,677 333| 184,342| 378| 348,019 33| 82,238| 1,194| 945,492| 1,227[1,027,730| 78| 245915 74.27%| 1,527|1,129,834| 108.05%| 1,605|1,375,749| 99.93%
a&t 112| 408,166| 352| 191,870| 464| 600,036| 63| 118,855| 1,237| 963,565| 1,300(1,082,420| 175| 527,021| 87.37%| 1,589| 1,155,435 95.32%| 1,764|1,682,456| 92.68%
TR 80| 157,226| 21| 63224 101| 220450, 39| 56,844 22 5,264 61 62,108 119] 214,070| 76.15%, 43| 68488 26752%)| 162| 282,558| 92.13%|
2016 BE 44|  63199| 260| 111571| 304| 174,770| 35| 67,264| 1,193| 1,021,812 1,228(1,089,076| 79| 130,463| 53.05%| 1,453| 1,133,383| 100.31%| 1532|1,263,846| 91.87%
a&t 124 220,425| 281 174,795| 405| 395,220 74| 124,008| 1,215/1,027,076| 1,289| 1,151,184 198| 344,533 65.37%| 1,496| 1,201,871 104.02%| 1,694(1546,404| 9191%
TR 104| 538,019] 24| 16,888 128 554907 36| 30,041 30 16,700 66| 46,741| 140| 568,060| 265.36% 54| 33588| 49.04%| 194| 601,648 212.93%
2017 e 45| 56,545| 305| 201,864| 350| 258409 28| 88996| 1,387| 902,480 1415 991476 73| 145541 11156%| 1,692|1,104,344| 97.44%)| 1,765(1,249,885| 98.90%)
=5 149| 594564| 329| 218,752| 478 813316 64| 119,037| 1,417 919,180 1,481| 1,038,217| 213| 713,601 207.12%| 1,746| 1,137,932| 94.68%| 1,959| 1,851533| 119.73%
s N 100| 416,214 43 21377 143 437591 45| 37,990 62| 38666 107| 76,656 145| 454,204| 7996%| 105 60,043| 17876%| 250| 514,247 85.47%)
2018 e 46| 127,504| 338| 139,944 384| 267,448 37 51,125| 15411,104,664| 1578| 1,155,789| 83| 178,629| 122.73%| 1,879|1,244,608| 112.70%)| 1,962(1,423,237| 113.87%
At 146| 543,718 381 161321 527| 705,039 82 89,115 1,603| 1,143,330| 1,685|1,232,445| 228| 632,833| 88.68%| 1984( 1,304,651 114.65%| 2,212(1,937,484| 104.64%)
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2018FE BN MREANEREIER (2019438KKR) (B N)
B ® A
N L = PaN =
o % _ ] fi B B — & &t
XE-BAS-BE-BHE| BHHEA TEHEER

& 7 3 0 10 0 10
= 0 0 3 3 0 3
] 3 190 0 193 10 203
& B 23 3 10 36 3 39
RT4E—L 1 0 5 6 0 6
5 = 46 66 40 152 9 161
T4 31 62 23 116 16 132
NN 76 183 75 334 21 355
SFR 0 1 25 26 0 26
HYRST 8 4 32 44 13 57
54 28 259 15 302 18 320
L—7 30 82 22 134 1 135
7 YT SUHR—IL 217 87 118 422 60 482
et 2 0 1 3 0 3
AR T 119 154 74 347 61 408
Ipvv— 76 43 74 193 12 205
T—5 0 0 5 5 7 12
NVTSFa 13 0 57 70 10 80
25— 1 0 9 10 0 10
AR 5 98 29 132 29 161
2S5 H 8 0 40 48 1 49
INERYY 6 0 18 24 5 29
YZARFRY Y 0 0 0 0 2 2
FILEZ 0 0 6 6 1 7
N E Q4HE) 700 1,235 681 2,616 279 2,895
FIH=ZAG> 0 0 1 1 0 1
o9z—h 3 0 4 7 0 7
Hy—IL 15 2 0 17 0 17
757 EREER 11 0 0 1 0 1
ST 3 2 19 24 0 24
ENVe% 0 0 7 7 7 14
i = 7k 2 0 0 2 0 2
Z—5 0 0 3 3 0 3
£Oy3 0 0 1 1 0 1
JISLZFF 0 0 6 6 0 6
HR—5Y 0 0 3 3 1 4
N EAE) 34 4 44 82 8 90
=7 5 0 14 19 2 21
Yy 1 0 11 12 17 29
e 0 0 3 3 0 3
ST 0 0 6 6 1 7
EHoE—2 1 0 11 12 0 12
735 0 0 1 1 0 1
Hoe7 0 0 5 5 0 5
SUNTT 0 0 5 5 0 5
Eve L 1 0 0 1 0 1
e ava (REHME) 0 0 4 4 5 9
7797 Nty 0 0 2 2 1 3
TLEF T 0 0 3 3 0 3
h—2 0 0 7 7 0 7
H—F 0 0 5 5 15 20
AL 1 0 3 4 0 4
*=7 0 0 1 1 0 1
aA—FPRT—IL 0 0 7 7 2 9
YRYF 1 0 6 7 4 1
<FTHIAL 1 0 7 8 7 15
N E(19HE) 1 0 101 112 54 166

24
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H ZS A
i =1 3| % S § B 1t B B e = 5
XiE-BES BEM-BHR|  RMEA TEBR%

* 24 135 24 183 4 187
W | N7A 0 2 0 2 0 2
g X Iy 0 2 2 4 0 4
N EGHE) 24 139 26 189 4 193
A% 78 10 14 102 1 103
woPa5R 0 0 2 2 0 2
—H50 T 0 0 4 4 0 4
.= 1 0 0 1 0 1
AL IO s 0 0 6 6 5 11
~J)L— 5 0 0 5 0 5
TSV 1 8 0 9 0 9
N EGHE) 85 18 26 129 6 135
PEDR 3 19 0 22 9 31
F50% 0 9 7 16 6 22
Ry 0 35 0 35 0 35
R oAl TIVR 0 1 0 1 0 1
2142 0 1 0 1 0 1
197 2 0 0 2 0 2
N (6HE) 5 65 7 77 15 92
=R 1 14 0 15 0 15
Fr3 2 14 0 16 1 17
NUHY— 0 12 0 12 0 12
= B | L—==T 0 1 19 20 0 20
=Dy 5 0 0 5 0 5
ZENET 0 1 0 1 0 1
N5 (6HE) 8 42 19 69 1 70
F—2ZNS7 3 12 3 18 0 18
NTP=a—%=F 0 0 6 6 2 8
VN 9 0 10 19 2 21
NSF 0 0 3 3 0 3
K OE M| FUNR 0 0 2 2 0 2
VI=E=Y 0 1 0 1 0 1
S 0 0 1 1 0 1
HEF 0 0 5 5 0 5
N5t (8HED 12 13 30 55 4 59
& st @4nE) 879] 1,516] 934] 3,329 ] 371] 3,700
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SHEDBIE A S HIZBIENE (2014~2018FE (2019F3AKE X))
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28

REEIZHITEHEEE (Good Faith)
R=Ar OV VX EREBEFANEELREEE

B/ Ty =7 Yy 78 HTIE TEEIC (n good
faith) ] £ WS EEP. ZNICHE T IENMREICAL LGN
TWdo Ic e 2 THEE S IBRICKFT 5, [BED
IYPZ7RAY 379 —DFREBEICDVWTHEHREITR
BT 5] [HEET, MAEEEOINZBEEIC DOV TEH
RIZEFOLNTLBIEHEEEZBRVT, TV EFRELEW] &
ETH B, —EBOFEZKIHIFIZ1E. good faith IZHET
BENEENTHY . NEC (New Engineering Contract)
ZHENXTIE 20FEMEIChzY HENLBEBES LT
WBHOBERICEDWTTET 2] J & HEFICREES
N T3, —A. FIDIC (Fédération Internationale des
Ingénieurs-Conseils : BRIV HILT 1 v T - TV =TF

EB) P ENAA (Enginieering Advancement Association

of Japan : —HEEATI Y I Z7 U Y JHR) DK
MIZIE HERICHEYETEBIEEENTLARL, TlEL 20

LS BBEREBRIEREICEVWTASHONNEET D
2

EEZED T T, FEEBIIOVWTELZITANSNT
WAH—MNRERITE V. HBHIFITIE, ANEREY5E
IZRh 2 EENLBEENEEZETTIEH SN
DYIBITIE. BEESOELLEFIN > TITET 285
EINTWVBE™S 7o, HUESORBETIE, ZHDER
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Good Faith in English Law

Hogan Lovells

Parties to construction and engineering contracts
will often use the words "good faith", or similar
wording, in their agreements. For example: agreeing
that the parties will negotiate something in good faith,
or that the Owner's Engineer will act in good faith
when deciding a Contractor claim, or that a party will
not withhold payment except where - in good faith - it
disputes the other party's entitlement to that payment.
Some standard form engineering contracts include
wording similar to good faith. The NEC forms of
contract have, for over 20 years, required the parties to
'act in a spirit of mutual trust and co-operation'. As yet,
FIDIC and ENAA forms do not contain wording about
good faith. Does an obligation to act in good faith
have any effect in English law?

In English law, good faith does not have a single,
widely accepted definition. Some cases have
described the duty to act in good faith as an
obligation to observe reasonable commercial
standards of fair dealing®’, other cases have
suggested good faith means acting in accordance
with the justified expectations of the parties**.
Judges have also referred to acting within the spirit
of the contract*>.

English law highly values the principles of freedom
of contract and a party's right to act freely in its own
interests. Therefore, English law traditionally did not
recognise the concept of good faith, and has not
(until recently) been willing to imply an obligation to
act in good faith into contracts. In addition, where

ERER—AIILaT LA

the parties had expressly agreed to act in good faith,
the English courts considered that a 'good faith'
provision created uncertain obligations and was
therefore unenforceable. Further, it was considered
that good faith was not necessary, since: English law
already implies a duty to co-operate**; in general, a
party in default under a contract cannot take
advantage of his own wrong *?; and considerations
of fairness and reasonableness can be relevant to
contractual interpretation *°. For example, in
Interfoto, Lord Justice Bingham stated that “English
law has, characteristically, committed itself to no
such overriding principle [as good faith] but has
developed piecemeal solutions in response to
demonstrated problems of unfairness.”

However, in more recent years, and particularly as
English law is widely chosen in international project
contracts (often by parties whose own civil law
systems more readily recognise 'good faith'), the
English courts have been forced to consider good
faith more regularly by parties disputing the
meaning of a contract. This has resulted in the courts
gradually accepting the principle of good faith
where the parties have deliberately and expressly
agreed to it after receiving legal advice™’.

The English courts have since gone even further,
showing a willingness to imply a duty of good faith
in some limited circumstances.

In the recent case of Yam Seng *®, Mr Justice

Leggatt argued that “there seems -+ to be no



difficulty, following the established methodology of
English law for the implication of terms in fact, in
implying [a duty of good faith] in any ordinary
commercial contract based on the presumed
intentions of the parties.” This had a mixed reception
amongst scholars and practitioners, with some
support *® and some criticism, and the Court of
Appeal held in Mid Essex Hospital*'® (which did not
consider Yam Seng) that “if the parties want to impose
a duty [of good faith] they must do so expressly”.

A more recent position was stated in Sheikh
Tahnoon™"", where Lord Justice Leggatt said that a
good faith obligation applies only to 'relational
contracts', which is where the parties are committed
to collaborating with each other, typically on a long
term basis, based on trust that the other party will
act with integrity and in a spirit of co-operation.
Other cases have also accepted that in the context
of relational contracts, an obligation to act in good
faith may be implied * ',

However, in the most recent decision to come
before the English courts, Bates v Post Office* ", the
High Court not only upheld the view that in
relational contracts there is an implied obligation on
the parties to act in good faith, but seemed to go
further in saying that the implication of this term is
automatic.

In this case, 550 sub-postmasters (who were
responsible for managing English Post Office branches,
but were not employees) had standard form
contracts with the Post Office. In 2000, the Post
Office introduced a new computerised accounting
system, which the sub-postmasters were required to
use. The sub-postmasters claimed that this new
system contained a large number of errors, resulting
in the system being responsible for a discrepancy in
the accounts.

The Post Office maintained that it was for
individual sub-postmasters to prove that the
shortfalls were not their own individual
responsibility. If an individual sub-postmaster could

not prove that, then the sub-postmaster would have

to pay the relevant sum to the Post Office. The Post

Office later claimed these sums from the sub-

postmasters, causing the bankruptcy of some sub-

postmasters. Further, allegations of fraud and false
accounting from the Post Office led to the criminal
conviction and imprisonment of some sub-
postmasters.

In the English High Court, Mr Justice Fraser held
that where there is a 'relational contract' between
two parties, an obligation to act in good faith is
automatically implied into the contract.

The judge stated that whether a contract is
relational is heavily dependent on the context and
circumstances of the relationship as well as the
contract terms. The judge considered that the
following non-exhaustive characteristics are relevant
as to whether a contract is 'relational' or not:

(a) There must be no specific express terms in the
contract that prevents a duty of good faith being
implied.

(b) The length of the contract, with the mutual
intention of the parties being that there will be a
long-term relationship (although no indication was
given on what would be a "long-term" contract,
previous case law is conflicting, with some cases with a
contract for 5 years being described as "relational"*™,
whereas other cases with contracts for 10 years not
being described as "relational"*").

(c) The parties intend that their respective roles be
performed with integrity, and with fidelity to their
bargain.

(d) The parties will be committed to collaborating
with one another in the performance of the
contract.

(e) The spirit and objectives of their venture may not
be capable of being expressed exhaustively in a
written contract.

(f) They will each repose trust and confidence in one
another, but of a different kind to that involved in
fiduciary relationships (such as principal/agent or
lawyer/client relationships).

(g9) The contracts in question will involve a high
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degree of communication, co-operation and
predictable performance based on mutual trust
and confidence, and expectations of loyalty.

(h) There may be a significant investment by one
party (or both) in the venture. This significant
investment may be, in some cases, more accurately
described as substantial financial commitment.

(i) Exclusivity of the relationship may also be present.

The judge noted that no single factor in the above
list is determinative, with the exception of the first
one; any express term excluding an implied duty of
good faith will be decisive. Imbalance of commercial
negotiating power does not have any effect upon
whether a contract is relational.

Upon finding that the contract was a relational one,
and a duty of faith was therefore implied, the judge
went on to imply a further 17 consequential terms into
the contracts, including requiring the Post Office:
¢ Not to suspend or terminate the sub-postmasters'

contracts: (i) arbitrarily, irrationally or capriciously;

(i) without reasonable and proper cause; and/or

(iii) in circumstances where the Post Office was

itself in material breach of duty in respect of the

matters which the Post Office considered gave it
the right to suspend;

¢ Not to take steps which would undermine the
relationship of trust and confidence between the
parties;

¢ To exercise any contractual or other power
honestly and in good faith for the purpose for
which it was conferred;

¢ Not to exercise any discretion arbitrarily,
capriciously or unreasonably; and

¢ To exercise any such discretion in accordance with
the obligations of good faith, fair dealing,
transparency, co-operation, and trust and
confidence.

Although it is clear that a party's ability to act

freely will be limited if a contract is found to be
relational (and therefore a duty of good faith is
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automatically implied), the judge made it clear that
there will not be an automatic and widespread
application of an implied duty of good faith to all
commercial relationships. This was only a first
instance decision, and has not been appealed.
Therefore, English courts do not have to follow the
judge's reasoning, and it may be that this decision is
overruled by a higher court (or at least not followed)
in a future case.

However, it seems that English law is moving
towards recognising a general principle of good
faith, at least for a certain subset of contracts, rather
than continuing its piecemeal approach. This move
would bring English law in line with most civil law
jurisdictions as well as common law jurisdictions
such as the United States, Canada and Australia
which all imply a general duty of acting in good
faith. These duties vary in content, with some
(typically the common law jurisdictions) only requiring
the parties to refrain from acting in bad faith and
others, such as that found in the legal systems of the
Middle East (derived from the French civil code and
underpinned by principles of Sharia law), including a
positive obligation of co-operation and assistance,
not only in the performance of the contract, but also
in the negotiation, formation and post-contractual
conduct of the contract, which it is not possible to
exclude by agreement.

Some commentators have noted that thereis a
trend towards convergence of the common law and
the civil law, with both systems tending to reach the
same results albeit through different routes.*'® Itis
certainly true that a duty of good faith is increasingly
being included in English law contracts and litigated
in English courts.

On balance, it is unclear whether a standard form
design-build or EPC Contract would be construed as
a 'relational contract' but we do not think that it is
likely on the basis of the criteria above. However,
longer term joint-venture agreements may be more
exposed to a good faith obligation being implied.

In practice, to avoid uncertainty parties may seek



to expressly exclude good faith obligations in
contracts governed by English law. However, caution
is advisable, as good faith clauses can work both for
and against parties. Furthermore, in commercial
negotiations it may be difficult (or at least
unattractive at the outset of the project) to justify
objections to acting in good faith.

If it is possible to exclude implied terms (such as in
English law contracts, but not in, for example, UAE law
contracts), it is increasingly important to exclude
expressly any concept of good faith if it is not
intended, otherwise there is the risk that a court
might imply a duty of good faith and immediately
find the party in breach of it.

By contrast, in most civil law jurisdictions (as
opposed to common law jurisdictions such as England
and Singapore), the concept of freedom of contract
is subject to certain mandatory provisions which
cannot be excluded and are embedded in the
applicable civil code.

Taking, for example, the United Arab Emirates,
Article 246(1) of its Civil Code provides that “a
contract must be performed in accordance with its
contents, and in a manner consistent with the
requirements of good faith”. Further, Article 246(2)
states that “the contract shall not be restricted to an
obligation upon the contracting party to do that
which is contained in it, but shall also embrace that
which is appurtenant to it by virtue of the law,
custom and the nature of the transaction”,
suggesting all principles of law apply to contracts
and cannot be excluded.

Decisions of the Dubai Court of Cassation have
confirmed that in UAE law the duty of good faith is
overarching, unlike at English law. In deciding
whether an act constitutes bad faith the court may
also look at Article 106 of the UAE Civil Code, which
provides that a party is prohibited from exercising its
rights (and constitute an abuse of its rights) if:

e it is intended to infringe the rights of another
party;
¢ the outcome is contrary to the rules of Islamic

Sharia, the law, public order, or morals;
¢ the desired gain is disproportionate to the harm
that will be suffered by the other party; or

e it exceeds the bounds of custom or practice.

As a practical example, such provisions are
commonly invoked as a defence to the application
of time bar provisions.

In conclusion, although recent English case law
appears to imply a duty of good faith in limited
circumstances where there is a relational contract,
we do not think that Bates v Post Office will
materially affect a typical 'single project’
construction/engineering contract that are subject
to English law. The position may be different in
other contracts — for example a longer-term joint-
venture or a framework agreement in which the
parties are entering into a long term business
relationship. In particular, we do not think that
construction contracts governed by English law will
be subject to a duty of good faith unless the parties
expressly state that in the contract.
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Large-Scale Construction Projects:
To Arbitrate, or not to Arbitrate — That is the Question

King & Spalding

Chris Bailey (partner, Tokyo)
Emerson Holmes (partner, singapore)
David Kiefer (partner, New York)

Introduction

Owners and contractors involved in large-scale
energy and manufacturing projects face unique
challenges in bringing projects to fruition. One
challenge is negotiating and drafting a contract that
places the parties in a fair position if problems arise
during the project. In construction contracts for
large-scale projects, multiple areas can be vitally
important, such as intellectual property, change
order rights, limitations of liability, liquidated
damages and insurance. Somewhat overlooked,
however, is the dispute resolution clause.

Through a dispute resolution clause, the parties
decide in advance how disputes will be handled.
The owner usually leads this discussion and develops
a dispute resolution strategy early in contract
negotiations, carefully considering the various
parties (contractors, suppliers, and engineers)
involved in the project, their typical requirements
and expectations, and its own needs. The most
basic question in developing a dispute resolution
clause is whether arbitrators or a judge should
decide the outcome of the case (and in the latter
case, whether or not to permit a jury to have a role in
the decision process). Both arbitration and litigation
have advantages and disadvantages based on the

circumstances.

Once that decision is made, the next issue is

drafting the provision. A well-drafted, customized
dispute resolution clause will help ensure that the
process goes smoothly, protecting against risk and
potentially saving untold amounts of time and

money.

l. To Arbitrate ...
Enforcing a Foreign Judgment

Many sophisticated parties prefer arbitration in
their agreements. One significant reason is that it
can be much easier to enforce an arbitration award
against a foreign party than a court judgment. This
is due to the Convention on the Recognition and
Enforcement of Foreign Arbitral Awards, also known
as the “New York Convention”. Judgments from U.S.
courts can be enforced overseas, but it is often a
difficult and drawn-out process involving the Hague
Convention. And of course, the longer the process
to enforce the judgment, the more expensive it can
be and the greater the opportunity for potential
assets to slip away.

On the other hand, if a foreign country is a signatory
to the New York Convention (and over 150 countries
are), that arbitration judgment is directly enforceable
in that country, barring a few narrow exceptions.
Thus, owners of large-scale construction projects who
envision using foreign contractors or suppliers, or
contractors dealing with foreign ownership, will

almost always find it easier in a foreign country to
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enforce an arbitration award than a court judgment.

Confidentiality

Another potential advantage to arbitration is the
confidentiality of the arbitration process. Unlike
litigation, which is presumptively public, arbitration
proceedings are confidential. This means that
whatever the allegations, you are unlikely to read
about them in the press. This could be especially
useful to owners who may be accused of various
safety and environmental violations. However, it is
also useful to contractors who are concerned about
future clients learning about the number of claims
they have made in past projects. However frivolous
the lawsuit, if it is in court, it is public, and ripe
fodder for the many legal websites following newly-

filed litigation. If it is in arbitration, it is private.

Evidence

Construction cases are notorious for involving an
extraordinary number of documents. Courts have
strict evidentiary rules regarding documents — each
one must be authenticated, and each one must have
an adequate foundation to meet an exception to
the rule against hearsay. These requirements can be
a large burden for both sides. For example, if there
is no witness to testify as to the date a photograph
was taken, a court may exclude that evidence due to
lack of authentication. Arbitrators, on the other
hand, are likely to consider such evidence and
determine on their own how much weight to give it.
Thus, parties will face less procedural scrutiny to
getting their evidence considered in arbitration than

they would in a court.

Experienced Arbitrators

Another arbitration “plus” is the experience of the
arbitrators themselves. Arbitrations are products of
contract —the arbitration only exists because the
parties agreed to arbitrate. Thus, the parties can
agree to certain requirements. For example, the
contract can state that three arbitrators shall hear
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the case, and that each party may choose one of the
arbitrators (with those two choosing the third
member of the panel). This gives flexibility to tailor
the arbitrator to the dispute. If the claim involves
intellectual property, an IP lawyer can be
designated. If the disagreement covers
specifications or scope, it could be a construction
lawyer, or even an engineer or architect. If the main
claim concerns delay, it could be a scheduling
expert. Ensuring that certain expertise is on the

panel can be extremely beneficial.

Enforceability of Choice of Law and Choice of Venue

Finally, one last arbitration advantage is the
likelihood that choice of venue and choice of law
provisions are upheld. For example, in the U.S., there
is ample precedent indicating that the U.S. Federal
Arbitration Act preempts state laws with respect to
venue and choice of law restrictions. Under the
Federal Arbitration Act the parties are free to
determine the location of where the disputes will be
handled and the law governing the parties’
agreement.

Il. ...or Not to Arbitrate...
Neutrality

While there are many advantages to arbitration,
litigation also has its benefits. One advantage is the
neutrality of the judges. While using experienced
arbitrators can be an advantage for complex disputes,
one must keep in mind that along with experience
comes biases and pre-conceived notions. That
experienced arbitrator who looks wonderful on paper
may harbor a hidden animosity against one party due
to a lifetime defending owners or contractors. Or, he
may deem unenforceable any clause that he would
not have agreed to himself. Most construction dispute
arbitrators will be current or former construction
litigators who have, throughout their career, primarily
represented one type of party. Ajudge, on the other
hand, is unlikely to have presided over many
construction cases in his career. He or she is a blank



slate, waiting to be informed. Savvy lawyers can use

this to their advantage.

Dispositive Motions

Another benefit to litigation is the strict rule of
law found in courtrooms, particularly regarding
dispositive motions. A dispositive motion (typically a
summary judgment motion) is a motion that decides
part or all of a case just on the written motion — no
testimony or hearings needed. Those with well-
written, customized contracts hold a huge
advantage here if the contract requirements are
clear and unambiguous. These summary judgment
motions are much more likely to be granted in
litigation than in arbitration. One reason, as stated
above, is that a judge is truly neutral — he or she
typically does not care about the case itself, and is
happy to make the docket lighter if part or all of a
case can be dismissed on summary judgment.
Conversely, an arbitrator has a financial disincentive
to grant a dispositive motion. Arbitrators get paid
by the hour and by the day, and any motion that
removes part of a case cuts down on that work.
Arbitrators will say that this disincentive does not
come into play, and for most arbitrators it does not.
At the least, however, that disincentivising
undercurrent exists.

Another reason is the general informality of the
arbitration process. Arbitrators prefer a less formal
hearing than a trial, and generally allow the parties
to put on all relevant evidence. Then, the arbitrators
decide for themselves what weight to give that
evidence. Courts, on the other hand, strictly follow
the rule of law. If the contract is clear and
unambiguous, the court can decide a dispute for
itself —no hearing or trial needed. Thus, while an
arbitrator is more likely to allow the evidence to be
heard and then decide whether it affects the
outcome, a judge will pare down the dispute as he
or she can. Here, customized and clear contracts

hold the advantage.

Discovery

Construction projects, perhaps more than any
other type of case, involve a huge number of
documents. Depending on the arbitration, the rules
may restrict discovery so that it is difficult for either
side to get all the information it wants. For example,
international arbitrations typically rely on the IBA
Rules on the Taking of Evidence and do not allow for
pre-trial depositions. A court is much more likely to

allow for broad discovery.

Further, any dispute will likely involve a third-party
—someone not directly involved in the dispute, but
someone who has important, perhaps even
dispositive, information. Information from a third-
party is much easier to obtain in court than in
arbitration. In court, the process is relatively easy.
The court (or even just the lawyers themselves) issues
a subpoena, and the third-party is obligated under
law to produce documents. The process may be a
bit more complex for foreign parties, but it is still a
straightforward process. Third-party discovery in an
arbitration, conversely, is anything but
straightforward. To obtain discovery in arbitration,
you would need to specify that discovery is
permitted in the contract itself, and that depositions
may be held.

If the discovery rules for the arbitration are not
clearly set out in the contract, you have to figure out
whether third-party discovery before the hearing is
even permitted. By way of example, in the U.S,,
there is currently a circuit split in the courts as to
when third-party discovery is allowed. The U.S.
Federal Arbitration Act states that arbitrators can
summon any third-party to come before the
arbitrators and bring any documents. Some courts
interpret this as only allowing certain discovery on
the day of the hearing (trial), while others allow
discovery in line with the federal courts. In court,

those rules are already set.
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Right to Appeal

Finally, the automatic right to appeal a court’s
decision is a benefit to choosing litigation over
arbitration. Inthe U.S,, if you are dissatisfied with
the U.S. court’s judgment, you have the right to
appeal that decision to the U.S. state or federal
Court of Appeals, and you can even try to have the
case heard by the applicable U.S. Supreme Court.
Conversely, you can only appeal an arbitration
decision in a very few, narrow circumstances. The
American Arbitration Association does allow for an
appeal process, but it is optional. Therefore,
contract drafters need to remember to put the
appeal process in the contract if that option is
desired. Ifitis not there, even if you did not know

about it, you cannot use it.

What to cite

Once the decision to arbitrate is made, the next
issue is knowing exactly what to say in the contract
itself. Arbitration clauses, especially for large,
complex projects, can be extremely detailed.
Provisions regarding the number of arbitrators
(which may change depending on the size of the
claim), the arbitrators’ experience, the process

through which the arbitrators are chosen, and the
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governing law, among other things, must be set out.

lll. ...that is the Question.

There are numerous reasons to choose arbitration
over litigation, and many reasons to do the opposite.
Project owners and contractors in large-scale
construction projects should consider the specifics
of each project, and, with the advice of counsel,
determine what best fits each endeavor. Some
agreements may even use both arbitration and
litigation, stating that only claims under a certain
amount use one method, while all other claims use
the other. Further, if the parties do agree to
arbitrate, the agreement must be written so that the

right arbitration act controls.

Though not as flashy as a negotiation over
payment terms and scope of work, the time used on
the dispute resolution clause will be well-spent if
issues arise during the project. Thus, it is important
to determine what is right for each development

project, and to write each contract accordingly.

This article was originally published in “King & Spalding
— Tokyo Dispute Resolution & Crisis Management
Newsletter (July 2019 Edition)”.
https://kslawemail.com/93/5508/uploads/(e)-july- 2019.pdf
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