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BUeE Pt AEY v B JA9 YL ¢E 4 gl dd 39
A9 gt AF9 Tt /iU REMEY 7 3(sy 713)HE F
AL Byl ojyet a5 A T TUE JIXE FA3A HEY Fo 9
2HE ZHx= of® Jlide] 1 A9 Ao disl AU A &
Fo3te ddEe g9 F4719 AdAS0] =5 WAzt EML
23 2158 359 =88 T M2E AR AE2En AAFE
LSt A HZ2A FAV|IY BPARte] =4 £ v HAES WA EJL
Relth, 3 FA7|YH AFAs 2o U AHAEE AAEr] f3td
AEE Wl g wetd F4719 A9Ade T4 AdgdezH
AAFHR] UFHE dE AL B2 FUAA =8 32 Ju= HER
Fe T H7d] AEAE & Urste 9Tte] HE Heolth

2) AR Sdd 7)o
ol =9l GMeolY IBM% 3 Z2 di7Igde] "wxE fdstA e AL o}

Yo 272 Jddes Be At & 5 den AAdLE FA7Ide]
Adte2A vFe AAH F3& A2 ik d59 A= A
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eiel 99%, £AY F¢) 70%, F 2rHHA9) 50%

7] wEol mEoly R T3 FHozw &

3 ¥ & o

ols} ol Fa7Igel BMEMHE 7AE 7GEE dAvud $ale

AAE A&Hoz WALy F27Id0] FaF JBL dn UALL

T % Uk o8 FY FAYe ¥Wud 0eH pr

AH, F271GE IdelA BEA Wew 2F KRS KEAA T

Rgd TS Y8},

SH, 32714L AF2E /A4 9e 59 AMBFEHNS FA =
53Q &3folth,

AA, F2719€ B7199 2ol X2t AN AL 232 AA

AN AFee R, B3] SAYe M4 A, HAGE AHAAA

ﬁwz B, DI1EL 599 AUg 74d 27904 d2ate] 250 of
T due Ae 2 gEA Adoln

A, F2A19E EAROY BRI ololtole] HAH BHE

.

GAA, 71 27197 2ol EFH Mu2E AT £ oo A

o) @7 B2 Nu|~E AT AL F27199 Foluk

=
K-}
H

=
=

3) mtEmE A 7o

ool X AHE uiet Po| FAIAL FUAAH AdoM & A E
g2 28 AJAEC dAME dEHA 719 & A dd. i gk
ol AgApA ] dAL5E S/ 7€ 98 §2 €8 12 48 Al
IFPE F27199 Hol7] "Eelr)

T4 AEAE AGAEY 202 dAA Y. F401d% 2 F
deEo]l 254 &2 AGAZAM AFTste= BHAM A st 3z,
A QA2 7L Alsste AR A EEREHRS S SHsln len, XA
Al F&7I0] A3 FAAL =2F AR HY 25e Hon 4
st BA0l7] wWEeld EF FTAIHAJES AFGARY E4AU F
Ao gA IRl JEFJAC 2 ENS BN VFFAE Tt
I EEA FAANA FE 9EE F£P3A do.
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4) it LA 7)o
A9 HAE AR ol AE FHE F73t gk T¥dE ALE
A%, dF e, dFLAolgd e =HS L, o] HEFoY 4
e S27199 2de FA Jhesit. 4FFAE 48E F Sle F
A2 2 A9 F9, A7, A < 5 7 A2y o] 7h&H
M= X FFZ A9 71 -% —‘?—-‘E A% 7] 1 A Fa7199 qE3%
715 Wy 2% Aoz JA4HT ok F, A= A AAEe 3
= TAa7IYL Ao {P A QAR Y] F2 FAHLLZM AGEE A
°ﬂ 4L EBeHEM AGFRNEY FAAY FA, &9 F A g%

A, AR718 9 AF, 259 2, AHGAE T4 2ol AFA &A
94 TAHH 4E€E FYstn Yo

H o
A5 5

=
d, 53

l

7hH AdAF e WA AZE8 e #Ee A

4719 M =58E A AFEL ASToZA AU FAAT
I AWEES BE71%e AT JFAFL Fokd AQAEY 45
3ol 7)oj %o

L) X QGA e EMgy FAH L dx

AFA719L AQAZE a2 7)1& 7oz 3o A 2 ng, dnj
Y AAEFT S szl HE Xl“‘%’*ll—l 718ke] =3 ) w2
o] anjge FF 1R FF, A5 Fd 5& 3o AAHE=E i
MEMEE AGAAA FRANII= 715E e E=F 9 AdAsE
FAol= F8F 29 3} chéjaola}i B oo F4799 Ao
AEL $HE Fo2 HXYE TH3lA gtz o] wAe 7)oEA B
o},

™ AHALE kel 4T A
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Fa719S 4T A9EE AU Jderg A9FA ALY FYA
HAlE Fa23 JLHEEZE |9, dolzb A9Aats]e] 7wty el 44
N HEE TP F B FL71H AQA Y AFU e 3

) A973AY F E4-d AHE 29 7o

$elE d3E YA FE Dol FAYS BEA s A Add 4
2 Utk 2™ g BRS 71dels, AAsete Ed Asle HHe
Zidolth. 2B 2 wiit& e AAHE AstAA Ed AA FAM A
A A3 & »EV] YA FA719Y HHdol s Fo AA
s

A2 A vy quhEe] R BE9 RER

1 -2yt hhEe] B

SEvet FANA FAZIH0) AAGE LES 9y 1o

<E 2-3>clA JEebd upg} o] 19999 @A AA dFAY oY A
AA diel A FA7IAY HFT 2 AAFATIE 995%, FHY T 785%
24 2 8]Fo] EHoEE Ae & F U4 6

3 <HE 2-4>o)A vrehd vheh o] 999 T A M AxZPAANA A
Age Fa AZGAY HFLS AFATTE 9.2%, TALFT 73.0%, F
Al e 475%, MIMEET 483%E Holx 3lof AdAT R FHL
F v Fol g 4y g BriZbxE O vjFo] 43 dodd Ae=
etz Qlel &, AAQAF 712 1%E HA g dride] A At
oo 525%% H7H7Hx 9 51.7%eE w2 HFE ARG e RAoln
olz gt AME L SEvet dr1de] AAY A5l drid AG@A &
F e HEBERI He Aoldh I 9A& 19608 °ofF RE BAA
o] =PRE AT WV T4 AFFYez FATIYe] e

6) TAA. '1999d 71F Al AZIZE FAZAF B31A. 2000. 10
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2 299 & Rolgn & & Uth

<E 2-3> JFTE FA7IUA FFH(1999¢ )
(&9 - 7l 3, %)

2 m AL A YT
v 1998(A) | 1999(B) | B-A | B/A | 1998(C) | 1999(D) D-C D/C
d A 2,607,710 12,769,012 161,302 | 6.2 |7659,010 |8.866,001 {1,.206991 | 158
TH 2 ddAa) ~ 2,113 - - - 19,043 - -
o SA(B) - 856 - - - 35,604 - -
% AC) 2,104 2,108 4| 02 17961 17,061 -900 | -50
A 2 D) 278068 | 296548 | 18480 | 66 | 2149274 | 23%6265 | 20691 | 96
7t 2 A(E) 188 308 120 | 638 1,587 6,431 484 | 3052
Ll (D) 62932 | 64593 | 1661 | 26| 463740 | 47257 8517 | 18

o 2 Aud(G) | 965,171 | 07217 |-47954 | -50 | 1999779 | 2113979 | 114200 | 57
Zub 9 eAHoH)| 576670 | 600415 | 23745 | 41 | 1,296828 | 1,398217 | 141,389 | 112
$5AdM+EA ()| 213558 | 241338 | 27780 | 130 | 550548 | 642,818 83270 | 149

-& 40 -1 23824 - - - | 617763 - -
- A A - 3134 - - - 2505 - -
7 § 3K 7969 3005 | -4874 |-612 45177 14367 | -30810 | 682
REMA

o)+ AFIA 143494 | 156740 | 13256 | 92 | 408078 | 590927 | 182849 | 48
H] A d(M)
-BEA g
2JHe(L) %,08 248946

-AL ] e A%(M) - 60,691 - - - | 341981 - -

TE5MH 2(0) NA0 | 77409 | 599 | 83 ] 1778% | 23334 55,459 | 31.2
2y g
A8 B AN (P) 36788 | 51,736 | 14348 | 406 | 137319 | 245744 | 108425 | 790
LR R
FAANQ +71E
38, 7 2 AU
A 24 (R)
-2 £33 % &% - | 114993 - - - | 2474% - -
2 A Q)
-71e} 3%, 42 2 - | 249534 - - - | 472,449 - -
7§14 H] 23 (R)

F 1 1 FdEYLA), AdB)LE FT27F7IeY Moz FAZAUH N2 £
2. D), BAKHD, 54 F AL, ’~l'°d’~1”l"‘°é(M) L ELLEFH
AAHQ), 71e13F, 5 EAMAMY 2 R) T FXBEAJEF Aoz '08
dn v E7Hg

ZbE 1 FBAH, 19993 71& A AZIZFAZAIE LA, |, 2000. 10.

29318 | 364527 |106209 | 406 | 441834 | 719944 | 278110 | 629
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<E 2-4> U FAAZRYG vF v

3 =27v2 (0
T B 1980 1990 | 1998 1999 98:;%&901 ;}9"-’8;{‘1)99
A A 3083| 63872| 54| 91156 | 1460 | 316 | 587
A A 4= - - .
29 679 | 78800 | 9044
(71, %) A7 ' ’ ’ ’ 1468 | 327! 583
’ N e Y (99.2)
1B A|201471 | 3019816 | 2323893 | 2507726 | 791 | ~204 | 116
Faes 1,000,044 | 1,864,189 | 1,637 8
000, 564, 1637638 | 1829593
(4, %) (24714 1172 | -021 321
(49.6) 617 | @05 | (73.0)
4 A A 362791 | 1,773,088 | 4250071 [4797.329 | 1288 | 1160 | 1456
N 115700 | 757130 | 1967958 | 2278912
(A9, %) |&=a7 ' ’ o e 1580 { 13.02 | 1698
N2 ey | @ | w3 | wis)
LA A 1u8see | 709245 | 1767206 [ 2009350 | 1370 | 1227 | 1606
2747
21,683 | 314318 | 848903 | 971,084
(99, %) Exr7 ’ ’ ’ ’ 1439 | 1335 | 18.02
TR ey | w | wso | wss)
F 11 F42742 YUY 59 oA 300%1 wlgHe.

2. (

3. A¥T FHE

ek e

Al A A4u)(%)Y
< 713 7Y

A8 TAN, FFIFAZANRILA, 4 dx

EEBEEEY

AAA wFe

9

v 5

4715% =

e Ade 4ge

e AMEE 19803 ke v nE o H2 FAU|QGY =
st Aohe Aol 19803 X0 F47)
< AMIAIT 96.6%, THLT 496%, A 319%, F7H7Fx|
352% 4" Aol 19993 & AA A ASF
Hob7b A& 483%2 A s oh

= P2%2, FHLFE 73.0%

2, Adde
TN, RIbrtA o v Fo) FAF LS
Aol AR TEEH FE, 14, AN T ZE AN AAZZY Ay
F&hol Hol o= zlojy, oz FA7|9 vFe g2 #AAA 9
Rojgt= AL & F AA @k 2y olFAA Seude FAv|G9)
Arte g R77EA7E di7]del wld) ZA HEo)An Yo, <E 2-5>0
UEld AAY F8 AAF9 F47Q vFH} vy dox g v
oM E Hl%t?_ TES Holn AT AEH 2 RI7kA HolME A

98 HAE Aoz yegun 9.

53 THEF,

¢ 71 Aot ol A
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<E 2-5> F8T9 FLAZY ¥F Hu

(&9 %)
T+ B gH=-(1999) o #(1998) oh 2+(1998) o) = (1998)
A Al (%) 99.2 99.0 97.5 89.5
804 (%) 73.0 725 80.0 415
A A (%) 415 51.6 45.4 48.8
2 7E7EA] (%) 483 55.6 47.1 515

A8 1B FAA, 199 FTHEAZAIR A
2. & AN, FYFARGFLVILES FHY 4-29990 71E)
3 FAVIAA, FAANA
4. 0% 0 FAZIAAE A

TarIde] B4 EMIY Hr7HA7E tirid g 84 Hdojide A
= F27199 oy 43E RAgFa Ue Aot ol Fi7IHY A
Mol x=F3} HIU, AMFY FAE tir7igel vs o)A FHAY A
Ax g71dE dode A& drste Aot

2. T271 BB FEE
(1) KA 9z 8¢

o BAHE 2

Zaslge wolgel v dd4, 7154, f94, 52
FF@ 497 Bk

T PewME 1 AHe AR Ban A
2 223 29 gLy 2,

R, AARA Aopdy] gL $48 APS Fustol S Fa
e ool EAEEe Bdstd sl nsl 2detn, 3@
Aol BFsul, HAZ 5 2ATYARS T, 2L A2, ¥ e
02 s APHre e oelgol gtk

SH), A&AA du] B4 D A7 Brhsetd wEAMel B, AT
A otz 9@ BE ool ok

l‘?‘-’» o

Jans A
o
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A, AE L FH
#HA R HERHHS
ot.

fu o
4z N
{0
fru
ro
Mo
ol
o
ku
o
0
X
ol
BN
2
yd
e
o
=

<a¥ 2-1> T2 I8 =2 ol

71k pr
AL gy (13.6%) i

(17.5%)

e i}j f%%
(10.9%) AAA 7 o ’
) (12.0%)

AR 0 FA274PF2EF Y, FadE8Red o2ad AR DA, 2000

p.21

g, g detstn dAddl HE EEst B/ W] Bujst
wase, ERAAA 24, @) S9N A AR FRI ™A
dg. =8 9193 ANFA £FF
55717k s, Bode @HF 2 AURe FIAANZ AN oEd
£ A3 gle Aol

A, EERS A Bud oAge Ax At
AxA, BdE HErINe) Frise LRAF

At
Ao zAAEA 9 FA7I0E AYIUAM J2E Hx Qe LokE

H



T ATZEo] U4%E 7P @goen, ez AHFH 216%, AFH
m 17.5%, YA 12.0%, 71=/NE 109% T2 ¢o2 Uy, A3
A, TefFoke i H71HQA difuidoe] 2147 F47Ide A3EA
£ 5% F88 AAZ AHH Yo

a2, FYY HREEE 7Y e ATZR(21.3%) 7 2 B
2ld H& F7IHL AHFF(239%)0] 71 & A=A ez v
Bttt @8 271943 gEEAA e dACdME AFae oj=7t
116%2 & cj2agiuc}t Aoz e did AwtA| o] 2 &KHE
el = AFH7 42 23.0%9 213%2 F AR Z olzagloew
et 271 FEJ A B3 AFBeel] mhE 27 duly e gk
t}. D

ol FAVIFY YutAHQA Hgelz okl 8208 AHed| BY <o
Y 2-1>, <¥2-6>3 g8

<H 2-6> J9N=E AL ol

(34 %)

w |3 |2 M A R F S| |BFR|RIRT

T ¥ lojec|mazle Al A|m |3 Aa g
A A | 6.6 5.4 7.7 | 53 | 288|115 |17.1] 17.6
A719| 65 | 48 | 87 | 5.1 (288|107 |20.3]| 15.1
=719 )| 68 | 6.4 | 6.0 | 56 |28.7|12.9| 11.8 | 21.8
WMA71g | 4.7 | 2.8 | 12.1 ] 53 | 34.3 (100 | 11.5 | 19.3
Au71Y | 69 | 5.8 | 7.1 | 5.2 | 28.0 | 11.7 | 17.8 | 17.5
2ddE| 65 | 7.4 | 56 | 49 [ 30.7]13.0 155 16.4
AR | 65 | 3.8 | 11.2 | 53 [ 26.6| 9.3 |20.7| 16.6
& & | 73| 39 | 41 | 65 [288]13.2|11.4| 24.8

AR FAVNAEEZEFYY], "FA279 W28 FAE DA, , 2000. p.23

D FL71085 285U, "F47149 280 AR DN, , 2000. p.22
8) FA7IAYFTZHFT IS, T271dE8, 2001. 7
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(2) IMFALE] o] F F4719]9 gz

A B d § IMF Abee] 42 3983 FHeE BE 7Y
of sazth, ANER, A4 29¢ L AFFN FH B uFL

o] gt IMF Atel 2 ¥, 93si7txe] S48 3tge] wE UL
A 25 92 FAEY, d7149 A48 Rk 2871#9 = - HiAgR
AT AFAFY &£, 7|3t fd%ﬂeﬁal 39 5 71474987l 2A
¥ 3}t o

o]2 late W7t SAY AAE B weE, WFAFE gE2T E
2 F47149 FHd € R=H9A9 F0} 7t E &, /A0S B85
Foz A2l Agr|wtel AA HEH1 vt IMF Atel] FFol= o
AA 7bE 2 QA FFEA, 227 2AFY B o FLUHY 73
Jgoz7t AFHE FFE BJdoy e dfEf{Fae &F R 4
e 59 ooz Y3} o] IIYAAME FAsIT Sz, AF9 A
£ HAE AT AFALEY Fol P, HA2el= IMF Z7]o H
3 A ¢ ASzdd BEE FFAz Y HFL HoiAn Yo

A2 F27del Az de F8 AAAZAEET UFH 803 FH
890¢& BAgEY g <E 2-7>, <E 2-8>3 o

<E 2-7> A2 F4VIY A= W 8.

(29l @ %)
Z %[ 7 sz &{AWA | oAL A 7| BARS xe AHA B
T B | #F F ElF 4 T 9z F(7 #

g o2 ZE(d Flo FlEud|E F|F F|E FH 54 A

A A | 87 |223]5.4[4.1[22.2f 9.8 [17.9] 5.7 | 0.7 ] 3.2
2713 8.7 |2.3/53(3.0|24.8| 9.8 [19.3| 4.4 [0.4] 4.0
=719 88 |(25.6/57|58| 176 9.9 [154 8.0 |1.1] 2.1
W7l | 5.8 [22.8] 5.2 5.8 15.1 | 12.0 |[20.0] 8.6 | 0.6 | 4.1
Adurz19] | 9.1 [22.2155(3.9(23.1]| 9.5 [17.6] 5.3 | 0.7 ] 3.1
271d4E] 8.6 [26.5| 4.5 | 4.8 21.1 | 7.6 |[18.3| 4.6 | 0.9 3.1
AAgo) | 8.7 |18.21 59 |2.7(24.2|12.1 |17.6] 6.2 [ 0.4 | 4.0
= 2|93 1(20.1|17.0(|59]| 19.8]| 106 |[17.0] 8.0 |0.8]| 1.5

Ag . FANAPAEZEFEE, "FA7A A2 ad AR AL, 2000. p.24
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g st HI TIPS FFoNRY WY 29e2= AHF
(22.3%) 3 AdA &2d(222%), A7NAF FFH(179%) Tl F=
gton, stAR 5 Y FH@8%), 78 FdU4@B7%) T 71U 8o
Zgeta e Ae ¢ 7

Zog prEzZE A7|YdME Adx R (248%)0] 22 AE 7}
2 AWER oew, —6-71?3011/\1‘“ AHFF(256%)°1 713 2 7194
4 g9loz gt vt BF 2rd FF € £2U94A #He 39
Azl WF aQoze APRFHo] 47 265%9 201%2 7HE wkort,
AAIg e dAAME AR Frde] 242%2 /HE 2 719 A 2
AN A& & F Aok Gk FaIIHeMN T AdH R do] 231%=2 7}
2 719WA sl ey, WAHI|dAE AHFFo] 28%= 7MY B

o s Jw

N

o} & FAAEL W7 AZox EFE Haglge &no @& o
28 A2 U= Aeg YEio
<E 2-8 HZ FTA7IY F9N=2Y 93 &<
(%] : %)
71%1 3t f}ﬁj i‘: ﬁji R E AT I
7o % o0 B dleenaaen LD
CIE T M I R | R B LR D

al A | 365 | 48 | 92 [ 47| 78 11.4 2.7 55 |174
A7l | 407 | 43 | 79 |45 | 77 89 2.9 50 |181
719 | 293 | 57 |113]| 50| 81 156 2.2 63 |165
WAzlgd | 205 | 40 [129 | 28 | 77 14.8 5.8 68 | 157
Awt7ld | 373 | 49 | 87 | 49| 78 11.0 2.3 53 |178
2ddE | 334 | 37 | 70 | 37| 120 14.8 17 57 |18.0
A#go) | 435 | 27 | 81 | 63 | 47 7.4 3.8 51 |[184
$ & | 254 | 148 |197| 28 | 31 124 2.3 57 | 138

Az FLIGUTZHEYY, T2V A28 2ARR A, 2000, p.25

47198 F9REM AL oj2e AFaezE YT H33A
(365%), WFAE(1749%), 4TE L AABZ WBH114%) Fo| F=
goroo], 94 ALY, drlde] BIFAN, AR AR A} ua
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4 5= AYNZE AE 7Y AWERSE dehde
A, 271 HE 717 HEABe R AP f2ae] 407% W
1%: M 203%2 vE FAduTE A71ddA A9z 3973
ool 2oh guiHez Bkt

Ew GEQAS G FRAYAD AL S19T B3 0] 334%3)
135%, W95 o] 180%9} 184%2 et HRAAT WEAFe] 4
Agelzel 78 ddacoz vehdow, $EdAY FeolE YD
B34 254%, HANRARES 197%, 5o U AN A3
of WE 27t 4YE 9HaAoT AR Yok

lo o{N o m..

HIoe A5 Bififbd o& £EEdot nag 49 xFo=2
AT &MEMY FE57F Tl 279 F2 FFH2E AHHAR 3
ot AR AYe s A T ATEY & Fo2 ¥
oA gloy, ofAE AEAMAYe] FA3 HaHA X Ao FH
71#o] FA7IYGAA AEdte dEvds FAHHLE L Holr} o9
Zo] nge BGLE AT & FE T TV AP S
otstr7lE F8 2902 AHHI Yt}

g, IMF | F, A8 o] ALHAEA @A7IHY A =deg 74
H ALAH 2A AFHE A, HEEFR7E EAH7) AFste AE
=7t G g2 FAVIYGEC] 5o dAAE T3t AvdEs S
+ £t ez ZAFC wE FLVHY Awde] dHE o=
Ve Sl

olufe] FELA(Z7Y =4, AAAEA), 27149 7HAds, 7352
a7, AdAN FE2 A% EFAY 24 T FE FYNE AYD A
o2 ZAHAM.

(3) AT 227199 T8 BEHE KB
27199 A22Z AHE IMF olF 3§29 £ 2 A§3H

fﬁ o] A3 Sog wjg gERod, oF HFE FAUIA ASd #
25 A A A FPo 27 v F23] 3T e A0
t}
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a8 IMF o|¥, 8§7/89 #H4 £ ddAx, BISHE Ao g
HE719 @Y To2 NLF 0] A3 wr Y x7t FZF8HA =AU 97
d 1149 A= REQA & 1469708 d, $9 129 31977, 98
d 1Yol & 332370, 2€9ol= 337702 A A e 34E 9% o
ZF 30007 ©]3< JA7E B LGy,
ASFEEE 53 973 11¥€9 038%°A 129+ 1.49% 2 3.94)
7} FrketRa, 983 1®7]6lE 054%, 2¥7]d= 043%, 327]d&=
041%% =< Tl A&FE vt U}, ol F Aol Aut Ao JPog
o Tl dgFgatn BxdA 2 7437 Az 989 48]
e AT EE0] 017%E 71588 IMF o)d 522 32t

<E 2-9> 2x 2 A %3

9d = 98 = Y=
_'?.

HE

A 129 (A | 1/4 | 2/4 | 3/4 | 4/4 [ 129 | 1/4 | 2/4

AdRJAF (A) | 21,067 | 1,459 [19,277] 4,533 | 4,643 | 4,663 | 5,438 | 2,079 | 2,286 | 1,830

FEHds (B) | 6132 | 1,175 7,538 | 3,100 | 2,012 [ 1,434 | 992 | 300 | 196 | 211

(A)/(B) (v 3.4 12 | 26 | 15 | 23 [ 33 | 55 | 69 | 11.7 | 8.7

EE Al 17,168 | 3,197 |22,828 9,449 | 6,357 | 4,221 | 2,801 | 862 | 672 | 556

= & (%) 040 | 149 | 038 [ 054 | 043 | 041 | 0.17 | 012 | 0.12 | 0.10
T L A i B UL E THRANE, F4 g+, 93, 33, dA, 99
A
2 8E dAss Fege AT 2.
A8 ¥R, '90. 8YF S =g 2 AY T

FEJATE 989 349 o]F AL FAsle 98 6¥€ole REHASI}
182570 2, IMF o] ¥ 771€wte] 9z ¥ = A57F 20007 ©ld FF2
2 gasden, 98d 129 o|FRHE €% Ex=dAS7 1,00070 o]3)
TTOE FAsHY.

olol wel 7/ =AY FERHASe] g AHEAr e 989 %



ol 1.0t #FE A7l dAel Ueiwtoy, bzl FoEgHA
F g 3tgtel gdo] 98 3271+ 334, 48719l = 554, 998 3€ |
T 78 1L7THE FF3te 5 A98%F ol 43 AHe FEE B

oy

a2y, oS REEY THAE 78 FLAZRAAY BAASTHES
3570 E EOW R 21—:— 2ol Ad 71t AAFIhEel 97
Aol 14% #Fasda, )dde 73 2 %7} Zaste T 974 114¥
olF 99d 14744 7¥ 15744 %Jf st & F7HES 71538 Sl
999 1€ o] F AAZ7HEo] 3 Holx oy, otA7x B3I
EokE 38 T3HI e S Holx gl B HFol 2 F

27199 %78 Bele Ha Azl B Ao mA

JIE
E
mlm

0)"
nl[o

<E 2-10> FaAzY AAFIhE d3(Hd F70v)

(49 %)
97 = 08l = 99
=)
T A7 1/4 | 2/4 1 3/4 | 4/4 |Q7| 1/4 | 24 | 3/4 | 4/4 | 19
zaAz2 |-14|-46|-14| 16 |-23]-290|-15.7|-28.1|-35.9|-35.9|-27.5
(=33) |-11]-53|-13| 30| 07 [-287|-16.7|-29.4]|-355{-32.2]-21.2
(A2q) [-17]-38]-15| 00 | 00 [-29.3|-135|-26.6|-36.3(-39.8|-33.8

A8 FT2VQEWFLAZHA 1,60870AF =AH

olel T FA7IPY FololA BARol IMF o|F di7|do} Hl&) &
&HiE GEH, WEHM, GEHE fEhHol 4% FAVIHdY AEE
3 A3t FFo ASS ¢ F A T A AV S ?—H
§7183 71y =4telA EFdd IMF7E 252 3l A9
HAsn dE Fa71ge 7INkE EE FUP Aot ol AR
2714l i3k A¥E BERAEANA B EEH Ao = olE A3 A8
ts ZAYE "o Xo] A7) 3ok Aot

rlo
N

£ ofN miu nu J
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A3 A MHEEd A8 RN X

L AFTFxo BRet BRHE

7lde] Bas AFS HAEG AVl 71 AHE v gz zasls
AL AF-Be gart sord 713 83 459 shuolt). 7ol 2
2% AFTEL HOEAROLZ Y=Y T fABASE Fd9d1}o)
we} 719 el M E (financial structure)= @atXth AFFRE izt
Z849 tie v B 359 F4S 4dd F Gy HHAER
& F71439 nARANE F§F ElRIAEIY AEFT L dAFE §3 27
22 9] TP S A EF Z(capital structure)Z 3t g QAR 74
BHE UEtdTE oudA AFFReG AEFzE Fdgle] Al&EHD
Ak, AR &3] AR FA7]H g S8 Qo] F2 29
T 227 dEE A4H o] AR A FAS HgogEe A
o] $83%7] W&ol

7199 AEzg 2#A2 Jelds AFFZo et HBakel dAS
. 719e] §AAE S AS3HA HE R delgS Agsidol gi=
E FFAA Eotrte vwdo|dY =77t WFsT oY AEERES
ALE-et A HE ol xH] & wFo] FFAA Folrlte f£o]e] FYPo]9 Y
HEES TAdE vEE ¥R ¥ Fdid v&2 Ydelhdd, o|Ag 7]
dol EAAEE AREFol wg &9e] o] el AL AT
2] X & F}(financial leverage effect)@}i 3™, EQIAIE 9&EE7} =84
E AT Ed = AXD AFHAE =2 FoHo

AFFE BEHS AFTFR g 7Gx AR =G g 3
od At} ol ZIFAFAA BoHA J1A FoF =4 F9 U %
B R ES] EAol B3 EaAoln)

2 ATTEY SEREY MK dg 71E o290

9y 94, Tdd AF#Y, (H5H), dAEHA} 1999, p.3%6 ~ 407
10) A¥ e, "ALFA7HY AFT2EYS S SALAE war | HAE 3 9
A - AAAA T A, 1997, pp.36-38. A&
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AEHE 7199 AFTAELS BAAR S HHI KA o] &34
7199 BiEE =9 7 v dostth. ojgd 23E & Zln v E 9E
AH B 7HA4 oA AR AolA v MBKES Bt 7Y 71X
of FE PR Feuds ARFE EAEYA(Capital Structure
Irrelevance Proposition)E& A A8l HHAQFFze gt =& B
o7 A& Modiglianni-Miller(MMel 2+ 3hHoldtt. MM ®QAS ¥
33 w3 Helo AABLANE EAEA G FAXNZE A o
of 7|¥g7tx= AEzgWH &, AFFxRge A3 5PHolga A
c},

TERFTHANT 7157|178 As2E28o o8] HFE ool KK
o2 o]FojxWH 3 EH A (Pareto optimality)e] @A EI 2 Fc}, =g
EXHAo|d BWH E4 SuUis ZIEoE gldA g Y43 ¥n
Me ol 3 AR 6 3 AA 8 4 18 ASE Ao F ol&H
Jde ezt HodHd. ey AAAAME AQH T AgHA
ANABEAAL ] EAZ AlZAA A (Market failure)7} YEUYD, o]2]st A
FA3 ot = AduiEe] dAFHI BAY FAE Fadt MM
of & doz AZeH AFo] EAEn HK9 Hdo] U EIA
& AFeMe AFTFxe W wi ZgriAE ¥E £ SS90
doxn A HAZ 7P AEERS AT oEN AAHERE oA
o g wiFely fFHoje WM FAthatel x| gl ElQAE ]
o]z AF& H| B o2 X Ho FAAM iAol ALl wfFEo]rh

MM 1963 WEF TR =ToA a4 FAMEHNE Pestd 7
de 7tsH T AEu L2 @A Frtel gl AL gA3ez el
ZHES Bol AT E VY X E Frkddn s &, HAAz
EAE ERIARE S Wol A EFE A7) AE Y] S22 SIS AEF
EFQIZHEH] 8- 9] ol ujEo] 238 7FHTAEY L Fadd 71d7t
A7} F7hggE Aol

Miller= 1977\d0] ZEF =FddA A A9} 7ANAEAE BF 17
g AE, 7197HX % AR TRE S€Felztn Y. F, HAAYg A
AASAE FAlA n23td MBRKET 71971Xd A JF& vxA
et Aotk
1963 2RF FAHA=ES A FASA AFTE 7|ty F3#

A
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d4e T Millerd L 71470 vlAE BRIAR A} 8o 93
ol tial] B AlAHE F1 o)

Millere] EAEMRmAA 9& ¢ de AAHLS AHA, QAR A}4
22 A dHIA 5L FAPY ArteE YA FS Holg waty
HAANF T2 sPer 23] He duaAo5H I3 HE Iiu| &
(bankruptcy cost)& AE A R 3}=rtol] FEAo] =}x =t}

A4, AAZ ANZBAAM HAHHE FHolaAEL WAAM A E tax
shield) € #<¢Hate AAH7] dqEo] ZAasE A9 ¢t Boez ¥y
Aot ANEEMNE AT A 24 APz vy AR 3o
EAFE ¢ AT AEYG AL ZHEMBKET FAHUdn & 5
ot}

¥H DeAngelo-MasulisE Miller®] dT7& A3l Rsjo] 3t o]}
vl -89 AR} oo ZArMFZH], FxAE S3 e uFHFuE
(noncash charges)®] ZHAERE FA 9t o5 =u 43 izl
H] &(agency costs)®] EAFA g &, 7Ide] AL 5 Y& HAA
29 REAES EATYD gt MM =FdARE A" A
hHedol g g2 38 By ozt

3. 7172 AN 5 dE HEBEEEY 4112

7147 A9 AR FxE BEo] fUtke MMeolEo] AA" F, AgEe
AAE e B RAMBEEY 34 71548 B9FAt Hdase
NALF A EA, ol g, dgdulg 5 7|de ARz i
me} 7147 9EE wE 5 QS AAEa U 53] gk g
% dEAu 89 EAe HFAT TR EA SHeA L BaET)

¢ AzolEolut &Hol8L V1P ARz A YR AYt oujgl
YAE FAL S8 Q3 71d9 AFFRE F94, 4%
BEF T 43 2AA. FI4ol ¥EFE EHUAR gErE
stolAn, 4343 wjgAd el ES5E ERIAR JEEE FolAich

rlr

ok

1) 23, AAA, p407 ~ 413
12) AW, AAA, ppb0-51. AU &
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el @ AMde Zlgdel FARAT iRl AFTRel dFE
2 wan Ao a8y @AM wY JQdY ARTFEE BIAY o
=u Aget 2Eo mje 2 9% wioh PAHAA A 4
R AYA} edote Qe ARZY B} FeuRo] BB
A4e] glo] AF AolE ol Aol —fmolt. AR FFsTr
W Aol AtED, Aol FAATGRA il EA] el WA S
ol ey WA AYN ARZYANS ARV, MM
ol e TlEolge] AAsls AAY FAATTEY P4 ZTEEZ
shojob @,

A 44 Mg ¥ES VA= HAN BHE

1L AF+=x 23L& A% 824 ERER

‘ﬁ‘ﬂxl T AAESAAY 998 AR g oj8Hoz HHAFT TR
o0 wHe sbsst =@ dUHORE ASlY AAEL ARART
Z7F EAgda AZee, olgd AFFReE AE9 HEBEBECK, 719+

E, MBERE, 7199 4F R AF 54 T nd Fo|F Aolmz 7
A A I4HA AJAFFEE FAs= Aol Fosna §
A F7HEE AF8H 0] & FFAN HAPAFTEE FAIEH7] A&
aefsior & FHAQA &AL A3 Rri2 413

AFT2d4E A8 44U 228de, © Wed 78, @ 5
TE59 44, @ Add 54, @ AT, © F93Y HE, @ A4
Ztel Bx Folth ¥ feuvet FF3AA} B6AE Wz & I EA
dlA ZlYde] AFFIAEC] FAHE AA2JNe=2 AHF AL, O
7148 AR o, @ 7139 /54 A, @ ZIdY £94, @ 7
ol £% A9 Ve d T O AFY 5, @ AEANFY A3,
@ 7149 EX FAEE FolUth. v v e AFFdA

13) 24, AAAM, p436 ~ 437.
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1 SBHR, AFAHIAEZH, 7199 7H5H

g& FAA G BE P4
& F837 AzsA ¥3 dE Rez dey

WA, w3
o} 14)

b
3

2. 7199 FrtES HOT EE MBHEES R

ME71de 545 Adstd REMHMiEe] S 248 AL K8
) el & bl floh. F AEHA Ve FAuEd on A
NS T AAsdn QARS Aoz B 4 UV dgEd oF 7Y

& 7l T F Y. & #TF dde] HEHnd 71del A FAy
&5 A2 HAAFTZE HE AAT¥dE Aot U HAHFA
&9 e AF(EF), =7L Aldd i 22 5+ Y5 dFd F
ojof &} F L JUIHAME AFEE HHRA¥ &9 HA7 b=
o, 22 7Y FEE AFl JAME 19609t 19903 H
FAu £ HAZE 9E & Aok £ FUAAY FLE AF oA
= S7HEE HHRAH &9 ¥ g 5

dH ez AL HHAFFRY HH WM A= 7IdS A
o] A% o4 RS n MBEHEE dANF T4.

ME7IQE0] LYoz nedfor & 822 g3 2

AA =z, fEdo Ko, T vjade HPSEr magd g
AEE Bol AASES,F AFAHAAZHAE 3 AlFolde dFEEE
s gdd ot mEtd o] Afde A HAAFTTZE H9 W
AX 7t5H FAE Bol AH&de dArdAe] #stA Ao Y
H & viEde HFEE7E wE A2 A Fo7F 58 FE 3
O AFdags 8 SALEY BAARE o83t Wi o|HE A
3 vusty #E PRES dg3fof o

EAZ, A58 LEHE qFolt. ddEFAM HEHE E5858°
MAAN 714 T2¥A FL 7R ERIAES o Bo| Algsirae
AFgEs A8 e 2ork A o waN g2 Z2AME 43

14) ol&ld, “71de] AFEZHe FAuS&AAH g HFFH 473", "AFdIgd
T, AT, 1991, pp.19-41.
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AFTZL HY el Ao dF589 AN A=E ZH3A AF
TE2E AA ot T

ARz Aol Aot HAd g IFH AL AFH F YE
s8e & L FliE(profit margin)e] <t A FHf-dHd. vwlE&Hdx
olZ o] QAL Ade AAA = wivddct ¥ 7| BA
HeE T o8 AAHEN? AAAERE EARR F&F-E Yol
A9, AYFAAN e AT BEFE ol YAAZE EAZF
ol il FIFAAY XSl BEFE Fohdoh  A7IA
e F oA FIFAAE AAAA WD 214 &3] &
A @1 AAEe 232U E #AFY F v FHE Y oAy
ARAEIL ¥e Aol £3 7ALSFE 2UF WE AT o]9o] FAA
ojmg ZAlY HAHAEFTZY WY A 7183 FAE Bl AL
AAAAS & & Ut

AAZ, 710 B3l e HEY dFolt. ©d el 1 nAA
AbS Bol BRF 7ol AFEFL7t ddF e Y H(AdE =
FTEAsHel e F7IRAE Wol o] R = T vide vjAEI} Ao
A 5 FEANSE Po] BAE e Ve AU drAd A
£ go] o]gdx Tt agn Tl F AR ¢ MH2E &
e WFAE Adste AuE 2R3t e 7Y ez Y&
BAu &S 2= Ao vk shudtd RAjH|Eo] gol FAtrteAde
Z 71g49AM AFE T A FET AHLE #R R A
d sl Au|AEe] AFTUE 71T Hel7] wWiEo|th

AR Z Fgate gt o o8 8 F 7 AAHAY He=
2 FEETD AP BAY RAEE AE S0 Fo de 4 €
Hr1d e F4L 371 2980 s HEMES & 3¢S A FE Ro
28 AFE sle Had JESE 22 F Qv W A7
9 AFAE A4 AL A& FAE7] A8l sHEH FHS 2y
o ALS 2 A 35]3]%} Rolt}t, EBE A2KAIAY A FL
ERAYTE o AES iAoz g3y & Aot 19
U gutd ez Av|ge 73‘51]-—‘:— Rrigolm 2 oleh w2 ERIAES
o] g3tE AEAL T F= QUth ol EHIAAEES ol &st=HA
B EE e AES 4337 dEelt

24_.

-——a

100
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ANAZ FHEES dxoltt U o E 7|9 AYS AAAS} e
d 250l o3l JheEtA "tk & 59 7ol AdHT olde
2 ERIAE S ol &3te Y, MAAE 2T & HHNYH A &
. waA Zigol FAE ol &str] A E dAE AL EHAd A
TH(dE E° AF)S FABokR

A5 A dphpFe] IR MBHE

1. 327199 &3 o4 49 BEHI

AF7IJAEE FASe 71EEH 99 &, B#EED FAc 9AHL
2 B o Favlidelth oldEd AFIIGAEE AA R AFAAAE
8] 7122 F&3x dE HA JAME EFF F27149 AFEE
ARG EH7INY BRE BFdE TAAYAEE vibstn Qo
olHE Ztzo] AF7IGAEY AAFAE sty T2IIHAEY TAAN
71818 4% WEY YAZA o2 HIFE ofT F427H9 dIY
7o) AAQAX BAH Aol 7] wWEe] ol FAT|He] A JHo
B350 BAHA FuME UFFY FAojdolyd AFFa AR
AR AAAEE FX3ln BEF 5 ql7] g Eolrt.1e

o2& ol WE FA7IUY A 543 BAMHLE giridIe] #A
oA A Ages EF FAALZ Y FRHIG AFANA PEHLE
stetd "ot vk AFH vwdd wo f2yaty FAY P2
AT AAAAY #EEoR A3y FATH 54E HE T 3o
ARZY F47143 vndg do v 47189 F95HlY 7
8L A X viAn oy, S Wridd 471939 Aae A4,
B 47 AR VI EE EXAAM ASHA AR 471

15) ¥, AAA, pp57-64.

16) ol &ul, “FAa7IdSA4Z Y] Holdx AA" Fa7Ido de N2 =AHH
AN A, | FZFFATYEY] - FANFATFAUA T EAS A1), 1995, pp.17-18.
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o] & ulF& Hsn don HBAWY JEZI&H AFANZE HHen
= s A AdE ste F2719L I3 =

<E 2-11> F427199 46t 43

dgd FHE%)

U] 1980 | 1990 | 1998 199
v Y 198~99]90~99|80~99
A Al 308s3| es| msu| 91,15 | 1460 | 316 | 587
A A 4=
070 | 67679 | 7889 | 90,449
(N, %) |=x7 ’ ' ’ ’ 1468 | 327 | 583
TR e | @y | 2| ez | ' ‘
A A 2014751 | 3019816 | 2323803 2507726 | 791 | 204 | 116
49+
1000044 | 1.864.189 | 1637638 | 1,829,593
(3, %) |2a7 e o o o 1 -021 21
TR e | | mws | @moe| BT 3
A 2| 36271 | 1773088 | 4250071 | 4,797,320 | 1288 | 1169 | 1456
TR

115709 | 757130 | 1967968 | 2,278,912
(A€, B)|za7 ’ ' o e 1580 | 1302 | 1698
TR b9l @wn| wy| ws| P ' '

A A 118566 | 709,245 | 1,767,206 | 2,009,350 | 1370 | 1227 | 16.06

F7H7HA
@9, %227 n60 | 3438 | 888 | orosd | ||
FEAY wo| w3n | wo | w3 | 3 802

= v
b

1. FA27192 44 5 o4 3008 wlgkgl.
2. (ke A i FA8(%)Y

3. 997 S48 7EHEY

4. <E 2-4>9 & 59

AR FAAY "FFAFARANEIAN; , 4 W=

U F271gd A AR AFHA FAHANH FIAH FaVIHdEY
44w Yo FazIFe]l £ AAdAM A HFLES AAX
Att. EAAC BIZUSARANE DA w2d 199939 A TAAF
52 ol AMEAAL] F F 9115670 AtolH, o]F FHLA < 52 o3
30091 © gk FA7IHE 9044970 ALE 99.2% HIFS A th

17) &7, A FAsY FaUHY A=A, , FIALATL, 1989, p9-27.
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olgid A= 96d7RA] A&EH oz Frste oy IMFAIERE AF 3
of B2 7]dde] A4 §9 olfE =AY HY3 Aoz v,
F99Y 7o YoM AZPFTAA 25074 E FollA 1,829HF o] F47)
HAel FA Qon, o] 73.0%° #EDste Heolth(<F 2-11>
Z)

<E 2-11>9M EXo] thr|d#e] #ANA Fi47|He A a9
B olye} /e FASA Zstn . @A S22 g
o] BAE AHELEN FA7149 EAY o)F9} SAo dlsiA AHR
712 ok 47193 d7Ide ws gdd A FelA FESn o
oJE2 ZE FFY AFS NANHUAM AAIIE dxn, MR AFS
ToigdAY £92 Fdld Ui itk == AF o2 £H9 AF
S AAstEA A YA BAQel EAEIE F) ol wiEt FATIGH
W2 FE A, B, 59 59 09 #AE Az HAsin Ao
olgtall e FA7IHI dridel #AAELE FAATAYG BIABAZ UFo
AH B 32 3} 18)

RAAE BEMRIT FA[AT F27143 di7ide]l 2L £F2 A
w2 AdstAAM s dFAA AAs FEse FAlth. Y
Aoz 22 FFHY AFolg sl FA7|HdH divigdel A3
FAAY AFS WA HSe =20 A9 AFEAolde Wi A
A Azt o F4£7193% dride] FYdFTA L3t F98
T3 714 E Tl ze)7t 317] W& o).

ot 7| R, d¥E, nrls AFe Aid FHaA Ho, F4
7192 2%, 23, devle AFE F2 AMAEA Ao Fa0d o
Z1dztel dF e AS)AYol AAHE Aol F drdy dHFE AF,
HZFAAAA, 2571 52 FAVHAA =& Aol o, Wi
Ta7149 gEFF L2F4AAA, S5 U, FoEs OiFd A&H
HEH T2 d7IgelA AFFYe] dot. o)AF FF 9 AEF) A
W AFAESE T 44 U F.EFS #r3A F4A798 g2y

18) 24, “d7NgdH FL7IH9 M2 BAAFY wetw A" 1990, 8, p.12-34, 3
A ¥qY, , AFF F2UIAAZAAT A, 1991. 1, p3-15, "#Fe) FAANY, ,
71123 FAPE 1993, p49-52.
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of
r hi

g 4 gl 2y AFAEsE 5 FERAAE TAALE 3
S Y719 AYAYLE we whde FA47|d9 AP L Ho=E A
ojth, =¥ UEF £FAN ForR FavIYel FRIUE EokE AR
g0 WstE dFAiol BastAY F£29 2F} R AT 24T
3t A2 d7ide] o s Ha 2EH FEIFHAM BAAEE
st A "ok oldhe g2 HEAFH ol BEHLE ol HFA
Ao o] g AHFA Botx FE A, £89 g2 FLIIAL
of2 MstEd AQBAZ FHA
7ol A8 Jhed ol Erldatel AL pAgyelt A7IM T
a3 Fe oldd g AABA X FaIIYP0) AFA I
AHEYe gusus JFag & dest ste FAolth °1€ A F
2719e hrlgdel 44 Aastr) oely A7l AATY 2/HAFTS WE
3t BAfrateiol gt
E3 AN A HEE EMAH(niche market)E Fol FAHU FHLE
grsjzto @t Favidel d7ldH FEIFAAM diFsA ¥EY 7
i =AM nHIGde F4VIQ A FA4H FHE 2 T
W gr" 5 7] gEeloh
dAd F2719-e80] 308 o9 AL /AR 1374 Fa7IdS WA
o2 A ENG [Fa7Ide AFad]lzAZdd gstd, vet &
$714e ARETL6%R)S Ve AEAA e E HFeR 52
A AEL AT Qe Aoz vewch AEstd AN FxA
Q 7l&gez IHAY dI9E gudE Ao FTAVIYY TR Ay
299gE& ¥dFE Aotk

ExE, @Rkt ot ridd Fa7de] AFAel AFAH
A Qe Agolth ol raHAe drdH FLVIYel ME
oJg Fuwre AEA E]dol g3t o FojAT tH?]%M Ta71%9
BadAE b @A 9F - ded dA2 YE 7 AT
el #AE W71dT FavIgel FAsET FHo 1-1%}%_1 Mzl AlE
& AFoAM wd zgste AT WAL AF - dEF FA= w7
ol Al =237 oA AFL FL7IAAA FESA Z=3E
#AZ T gg 9FE FavIdel SAHY AAC wE LT A
Zg grlgdel FE - FYstE Aoy, FEFLS B9 A8 AL

£ e
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A7 B HAA dai

M

ol dBo 2N Fa7Idel A L HES
zto] 7} 2t

A LFoME ti7|dH AEvolATLY dFd AHAATL =T
9 Age WdH 8 F2714309 dFEA &S AQEAZE EAs)
T Ao BEolg,

7143 F427149 2o d=EgANE 39 71} a84o=
o]Fo|tt ol gAY AVIHoR olFojA F§ FF7|PY o
71927193 37192 4719 EFA o583 2 AAH olH
o] 7] @Fo|t.

O #Mel @AY 27197 FavIdel BT AEFHoZ AYA
S St adel oF A AL BE, AATAHY AES WE #H
Bio] &g @ @riR1E 5 v EHAZAEAE A

@ 71s/iY R FHGYO] olFofA. 7I1d3L £ BE AEIE X
719€ FATAY Jigngdd, 87142 FAFTAY riegd Ad
g ¢ o] 7l&sde] EXHT AFF R FAHEY,

@ ®go] wEHAU. R7FL IJ=FAUE B39 FI7Ide=zRE
A9 FES JAHoE FFLHE F UA, FFZIYEL ¢AAHA o
A FHe Agid "G ¢ A dh

@ E&AEe BEAY. 274L 737199 7IEALEE ol 88 = 9
o] Hu]Fxate] tfd Ho] FolEH, wido| F£F7|HE Brige 4y
el AN 2 82 DN 508 HE 2AFoz /YPgAYe &
AA €t A F=gARY TEHL FEFAY 2 AAPeEZE 2
A ZIdE & gt & d7Idd $27190 A2 BHL Agsn o
He REtEA T dZNA 5 =89S J)EolA ¥oW 1
AFdE 7|de7 AduE Aol gA] TE 1FEI FHAA Sl
d=FgAYdY &4 IFUsET diZidely Favid EF ARHEES
st 4 g3 A

oldoll A FA&7Ido] 8 HAAA AA st HlFH FAAHE AHRSE
. E=3 F4793 dZide] L REBAE AT F Qojof A
o] FAZRAEe] FAHDL FAZAHEE F3E F AL FT274H
71939 #A T &AM F28 + At

<E 2-12>04 HXo] Fh7|do] IlFAAelM AASe vFTL F
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Ao ot obHE FeRATY YR, BT $o FAUY LR ¥
el }e Wolg

AAE) HFe dAZ HEat STt FaARAAY Asst
Yol fuut Hee BE AT H 99 F2UUA £E 199999
A$ QBE 3070, e 734 ® & SaAtets 20709 B3tat
t} 19

$2) U FA7199 VY 4%S AAHUA F2AAY SHE B
FAZALE AN D TARAYE Bosy] AsE FRFEe 3
AR FARAANN WA F2H EAS dds otk @k

<E 2-12> F83d T4 AZxY 4%

T 2| @ 3y J E(%B) 0 wH'®) ] ()
A = 90,449 370.154 145,281 327 871
v (99.2) (99.0) (97.5) (89.5)
. 1.830 7130 2.089 7.015
1% - - - -
EAD | 130 (72.5) (80.0) (41.4)
5 o [226.413(10°19)|157.940(10%90) 932,394 (k1) -
= (47.4) (51.6) (30.4) -)
SANE Zq19) 299 AR 249
s 5~999¢1 4~2999) 6.000%HEel= | 1~4999)
F 1) ()e AAAAMY FA2AMZLGu|F (%)

2) o] &3 sjE r|EY
AR QE(FEAVIGA, A7) d=iEA19A, $47199) vl (EAo 1A, TR A)
27193, "FA27I4F-EFA,, 2001. 9. p60

53] tiZ1ddde BAY HEH mBIAEN FFHo F4 - 2HHA
we ¥ FAVIHA A Asd L T AT FEAYLS AHY

Pl Ao AA] Fevi Y. mEM Fa7IYe] A4YEE R o

19) A1 &3] - o] & X - #HE FTA, F27H4E,, FEAL 1999, pl2
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oA AT AN £ AEE FavIde S FgdA g &
B F= Aol F2¥ FA ot

2. 34719 5% 724 BR

2000 S-2vet FA7IHe A7 AR NS 34.18%, 993 32.58%, 98d
2747%, 943 27.42%, 95'3Q 2598%, 963 25.25%°) ]3] <zt A EFo
o, AYsAdEEE 20009 31.94%, 99 32.58%, 98 39.56%, 97 38.
47% =% 95 37.08%, 963 37.25% Rt} wolxm glorf =3 FHokdk
AFTZE BIYY F4A7IPEY AFdLe ArEAs g4 a8 Azts)
A Ut o] T A4S AUHEZ NEEI} e FAI|HAEY AH
FEAZAA AFE ZBE & QAo PPt dEstn ¢y R
LA Aol 53] AEe#o] M GAZIAL AlAd AZA &tz 9l
o] A3 FEH LS NEYL ER o} AR L £A ozl m
ot 24t A7 solutd.
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<ABSTRACT>

A Study on the Financing method of Improving the Capital
Structure of Korean Small and Medium Firms

Yoon, Goo

Mgjor in Business Management
Graduate School of Business Administration
Hansung University

Adviser - Prof. Choe, Yong shik

Korean economy was placed in a marginal situation, requiring it to
be supported by temporary funds of the International Monetary Fund
(IMF). The crisis concerning foreign exchange and finance was caused
by bankruptcies of many firms and downgrade of international credit
standing. While the IMF's bailout of late 1997 had positive effects on
Korean economy through the reconsideration of our foreign currency
liquidity in the short term, many firm are still under financial
difficulties according to the curtailment of loan limits which resulted
from retrenched finances and currency. Although we paid out all our
debts in September 2001, it is no exaggeration to say that we are still
affected by the influence of it.

In particular, small and medium enterprises (hereafter, SMFs) have
had difficulties raising funds until now because of their limited
financial availabilities and unstable administrative conditions, which
derived from excessive competition and old management methods.
Moreover, SMFs have shouldered internal financial burdens due to

large enterprises’s strict conditions of sale and the extended period of
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accounts payable caused by financial contraction and the recession of
domestic demand. Meanwhile, cooperative SMFs also encountered a
chain of bankruptcies created by the weakening of large enterprises
and the repayment of accounts payable.

It is significant that the financial allocation system can remove
restrictions of fund raising among SMFs, which may make it difficult
for themselves or market function to get rid of, and can promote the
development of SMFs; on this, well-balanced growth of the nation’s
economy can be achieved.

This study draws on information derived from periodical publications
relating-to-SMF organizations and bibliographies, as well as statistical
data and papers from domestic and international. Problems of the
current financial allocation system for SMFs are considered and
improvements are presented. This shows that, from the viewpoint of
financial ratio, the financial structures of our SMFs are not as good as
those of large enterprises. According to this study, the methods of the
finance raising for the SMFs are summarized as follows:

First, as a method of the finance raising for the SMFs, we can
make the fund raising in direct financing(capital) a subject of
discussion. Our SMFs show a lack of actual results in raising direct
financing, for the SMFs have poor credits and assets as compared
with large enterprises. The issuing of corporation bonds is difficult due
to the shrink of banking facilities that have been concerned about the
infirmity of the SMFs.

Second, there is the debt financing method. Most of the SMFs
cannot help depending on bank loans, which is indirect financing.
However, banking facilities have assumed conservative attitude,
reducing loans to enterprise. Accordingly, the fund raising for the
SMFs become difficult. Despite expanded policy funds, there are
considerable difficulties in solving the stringency of capital.

In banking facilities, it was indicated that the SMFs have trouble for
the excessive banking costs, the requirement of credit guarantees, and
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the enforcement of cmpensating balance.

Owing to their limited financial structures and unstable
administrative conditions, the SMFs have in difficulties of financing. In
addition, they don’t have necessary funds, so suffer from chronical
stringencies of capital. With a view to the SMFs’ stable growth, it is
the most essential task that there should be reasonable policies of low

interest and improvements of financial structures.
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