R+ 2 L 8 X
FEPFEIX &£ & M

RS MBS HES A
HeHE HE WS HE

A Study on the Financing method of Improving the Capital

Structure of Korean Small and Medium Firms

2002 2H H

BN B2 KRR
B o2 =B R
R BB OB OIL
Ft AT



R 2 L 3 X
IHBHPER & & M

FNRSE ] B E dES 91
HaazE S B HAE

A Study on the Financing method of Improving the Capital

Structure of Korean Small and Medium Firms

H XS BER HIBM w2 R

20024 2H B

IR 12 K2R
R 2 2
e EE YK
F A,



F 2 9

RESE IRTBAY 3w

20024 2R

BE RAK

' E XA
= & & A

e,

ﬂ

=

H

S E



B S B oo e eee e et esee st e te st sas et ansss et enesaeeae s snnnasnne: i
AL 1 B oo eeeseeseesse e e s en s st esesasstesaseseanessasees 1
Al 1 A DTY TR D HBY e 1
A 28 ATY HH: D B oo, 3
A 23 FA7IdN AT BRI BE. e, 4
Al A FA7GY S L BT BB 4
1. T ATID D BEEE et b bt 4
D, FAT) Q) BB et 5
3. ZATIGY EEHETE BEE oot 10
A 2 A ustFArIgY R A REERS . 15
1. S8 Ul FEZIYY BRI se s 15
2. A7 RBREE R B e 18
Al 3 A MBEEAA T HIERA B s 15
1. ANFETZY FBE BB et 26
2. AFFZ EEMEY AN W BEF B 26
3. 71478 BAMAIZL F JE AFTEY oo 26
A 4 A AFTFRA GFE v HME BEH. o 29

1. AFF32 AAE AT BHER BREEE. ..o 29



2. 714 S-S AU FEE AFTZY e, 30

A5 AH FTAZIDY FERARREI MBREE. .., 32
1. 27199 HFHEEBSY BRY DB e 32
2. 4710 57 BER B .o, 38
Al 3 Ta7IAY MBIRES REBER W, 42
Al 1l H IMFAIRHE A - 38 27199 MBRE...o 42
L BUEMEREE BA et 43
L R R R A ettt n e 44
3 TBIPEFEEE B A oo s ere e e renn. 45
4, R B EEE A ettt 46
D T B E TR A ettt ettt 48
B. A T BT 2 et 49
Al 2 4 IMFAHIHE A - 33 2718 BERE Wi, 50
A4 F2719e BEEdE BE R BEHE.e, 53
A1 A AT KRS BEFERE. ..o, 53
L. AT TZHE ...ttt enns 53
R e Ko I = & e - 3 56
Al 28 FEAF B} T2 BEFE e, 60
U= N e o =B . X (OO 60
AN FAZIHY BEIE..coeoeerereerienresenesesesseeeseeen 61

A3 A v FAVIEY BEFE HEHE. o 69

1. T427]d A2 MR BETTE s 69



<ABSTRACT>



<E 2-1> AEZTE 7ITLE 78 AL Ao, 6
<K 2-2> T8 FTATIY BT 71 e, 7
<H 2-3> AT FTAZIYA 319999 D)oo, 16
<E 2-4> F2uUst T4 AZYY vF B3h e 17
<H 2-5> 87 FAAZEY YT Bl e, 18
CE 2-6> BN EE A Ol oo ee e, 20
<E 2-T> HZ FA71d BINZY HA Qe 21
<H 2-8> HZ T27IY BEMEY A 2., 22
SHE 270> B B B T T e er e s e e 24
<H 2-10> TLAZ2H ANF7HE 3AYE 71908, 25
<E 2-11> FARZIFY LU B oo, 33
<HE 2-12> 258 T4 AFXRY B3 e 37
<H 2-13> FTRZIYY TTEE B oeeeeeeeeeeeeeeeeereeves e 39
<H 2-14> FEAA T AEHR] FO e 40
CIE F1D AT A T e ee e es e e res s e e, 43
SH T2 T AR T ottt er st s s ever s re s s s e eeen 44
CH 332 B A R R ettt st e e et er e n s er s 46
S 374> EF AR I et s s e e v s e n e 47
SHE 352 BB AT .o eeeeer e ee e e, 48

I 3708 A A A R B e e 49



S 4-22 AT B e e 59
<E 4-3> T271H FEUA 2 AR E S e, 60
<H 4-4> FTARTIY HE T B FO] e, 61
I 452 TEBRIY B e eee e, 62
<H 4-6> THEHE T ATRY FO]eeeeeeeeeeeeeeeeee e 64
<E 4-7> JAA DS T ATELD FO e 65
<E 4-8> T271Y BYAS AAE (FATIE) oo, 66
SH 4-9> AT EEME AT R e ee e, 68
<& 4-10> F&71d AT ALY L AYAI} Q% 70
<HE 4-11> BT O] SNTE oo eee e, 71
< 4-12> 71T O] MR 71
SE 4-13> ABET BB oo, 73



H X

<Y 2-2> A oS HEE € FEA
<Y 4-1> 7|49 ASZxE FH.......

<19 4-2> 327199 AFd 4 24

llllllllllllllllllllllllllllllllllllllllllllllllllllll

...................................................

....................................................



<BX# &>

FHBAe di7ide ddFEe dig AJE sHA mE d¥EY Kt
- rIGEE dsld IAFTAVIS(IMFILZ2REH w&84d AT
AdeE oy & AN FA o8 JAH. 19973 T IMF BFEwate]
e e AAY dRsAdE AlnAIe T A8H 247 JANARE,
24 @702 s T3 R AMAY AF+E, v87|H R 7

T WE AUATFE F4& T2 AT AFAECl 3t
Aadol AstE vk o 200193 98 FAE AT AT
ARG 2 Ags HAZMA] oA Ui six Ao ofd Ao

3] F&719dE di7Idel vla MERE SalE SHe AN, AT
B R BILHY GF Fo2 Ao Fddde] =tAs, AEH
I gEHo] FHefsto 2AgS HR= d 2 Aes HAL U4H ER
HZ IMF AlA olFel= 2653 Wedr]l AAE d7Ide] iz
o 73t % qudds AF7Ite BristE FIA AA AsdE F
2719 d4FE AE F&7IAE A JAME s ARV
kel 7|8 o Ta7IAY ABAE S vl D GHolH.
a7l 3 geAdAET ARTITIW 279 AAY =8
° 2 A7) AT AT 22 AtadS Had FLEN T
o 2HE =R o] T3 BRLHES] oY dF= olF< dH 2
g7t e Aot

2 =EdAe F271Y 28 7y AR 2 AV ER FH
4E 8 R FAAE, QT ERE T8 ol8std TaUId AeAES ¢
AHE AHED 6 dg HFEHRES AAME 2. S2ue F47
A AFTE FIFEHE AFe &2 Boke o thridel vjste I
¢ RS & 7 UAY 2 ATE A AR TRV Awxe WA
< Sostd g 24,

e

7|99 AszxY PHoEe A, BEEEMTHAMY AszEs
E 7 do. g7idel vls AEE7 22 FAUVIAY AHTeA A



o AEEEE S Fte Yok FAolY A wae

5 TE3E AT &7V V1HE AYE ojFoxA Rz 9
2400, 7Idol & dE €U 9 wd= o gHolr}

=A, MESRMHSANY Azt Fa7IPL dBE RHEFE7
#e YA 9 Fotd A 23Y FEU1EL BANA Zv)
€ 73 VIddES Eole §F RFAHA AFLEL dgn 2o wi
sarlde Aazde oS dHAY FYAFZY Gz Bpstn
W71l Faol HFH AFHE darslrlode ojg Lo A
TaZIUE FE7IW ol 8A] HY FEUE, FRAFT 8F, FEA I
w2 48 5 FaIIYe] e d2Ag oz A HYYY

7|9 W7l vste FdHoz AdRRe JAN, AHY B
A, AL W, FR R QAAAEY HF Foz Azt x
s dEES AL Uk =¥ 1B FRAFY dE: L gy
d Ve 2 11 EESRMBIEY 8437 X B ol o=
28% AF3 A7l 29 ¥A Rin 4 AFHe #n o
1HEE 2719 AL 4GS A AR A2 FY e
7IZbel BA71AQA AEE A3 FILE £ UEE HHHEY A
wel AR ARME BORY FYl 7t 93 HAE & 5 Aot



Al HF &

A1 4d W5 HY

19973 T FEYEls AFRZF0R A3 QIR E HAARA Ve FF
A71E stolstitt. -2ty U E A AL dFF§H
=9 FAAFI 7 ARAAQ] FERECIJAY. 38 v EFJE ofAo} 93
719 2 (e 98 7HA] FERHA QM E 3 ) o E 59,
IMF At8igt= BA971Y dQo2 dulEAY HYgag) =93 g o]
712% AAMS, &Y 49 5 48 71K B2 Yo o 7)o A
FoAEY AAY QA F, 53 AdHY IUHEAY 23] Hu YE
7|l e Z1z2A g i A4 M vinixe FHA gL g
= SA Y o

IMFAR] o] & 7]t 2o @AIQlel A7IAe 393 GAEHAT
Tazldel =71 ARAE7Ie g0 A9 Aol #AujRA, AF
g4, 18, 4AA7E A5, Buldis 35d T8 FA7Y AY
o ol w2 7hH AEY IR dUAH 58 FHoME o] £
$8HA X3lv AAME FA7IES 0ARE A" FFAA AubzxQ
HAEe fEY S WA B3 Jo 19923 S AX 19939 €rtESL
#l ol 53] g F7H8t v FAVIREY &pE, 283, 259 I
o] X - AHA - A3 H AL FA7IAY dF AHFEN KEC FA
ot= #oldtA HE WIgoz PHe g AL oA =24 Fx
At Wl FAAE 837 v 5ln HE5LE fle T4A7I9 ANLA A o
B3l FA&7|H2 oA auyrte XPAAE Ao Hls] 2 F&A0]
T Yolx|A 3 2AdstA E Hold AFEY B3I FHoXx U £
UFsl= 7Id2 AN 21A1719) Z1d A3 e AR B39 A Al AA #
7 M=2o] FAHE AT, 139 Fa7|de] MZEol FUe] A0 o
3R] XA = FA e sgle] EEEA He AAE xYFL G
Az Abdolt. s, I EAANA FA7]do] AAF Qe v F 3
FTRAAZ do] A5 E Folxa 7] "ol
T2 AAAM FA7IHe] A= ¥]FS vl FOEich EEROE




E 7|92 JATY 9%, FAY o 70%, B 50%E
A gt T 8 AARHN vje F23F IS s QY. E3) gL

HZIdE°l T47I43 HHAAE Fd2 o, F47199 AAS FRE
Z7Ha A 2 A & & vt 2P E BFE T thuide] F AT
A2 2 Holtt o] g dotsled Ao 2 oeLs A Qo)

T FTa7IH FoAA FHLD F 209 olste A7)0l 70% ol AL A
tal o] g FA7I4LS FEZF s AL & 5 A =3
2Rl Jl&e & 7} TaZIYEGE drIdY sAAA, 47ty gA,
ER7lsd A7 doasE AASn o, BEHEN dF F FA27)Y9
AFA|sh= "l S o] 763 32%o A 949 82%E Lol AdFFE 2AHA
Aol ti S AE3A B3 Aoz el

o3 AR BEHOZ FTZ2ZAHo] EAzlY 90d ZuHEE F A7)
de ¥x7F §F53 2 Yed, IMF o%F 4799 73%'1—&3 ‘Hﬂloﬂ
go=3 ot 53 IMF olFde g7y B9l Z§AAe F
¢ Ao w HPAHe]l FI3 T AL BFAME, HEEESE S ».}eu
9 Adzpde]l g A T4V A Y= A A3 3uig
2 UAAL nAYS &3 Y 27 3R A 232 A wWALA e
o Wz RAoeg FTAT & ru}.

o] & §} »’*71%4 B9, 531 IMF ol% ZAdgdde £23 Hdlo =
HE#HS 5 T Utk 28, 4939 = WEA7) A, 9234 T
otz e @-‘%—?——‘?—4 —w-zilE JA L, +F FA7G7HA FSAEAO| Y
AAF=o o2 & Aleje] GAL B o @) FQ FEEE AN =
Atade] 7% -gﬁq} delolgt & 4 ok a-d], olE g F4A7|Y A
w08 DA E A3 ARY FAUY B8AY A" 9 g A
AA| Al&2"e] EAZ Ae@dan g AL
= AT E TavIdel RPEMN BEEXE Mdsld Fr|Hoz AP
T FIAA o] AYP=Hojof gt BAHAA 23 EF4749
BYUHS fMe Aad, A, VRS Ao S B2 =
Aoz dyHolor ity T3Y AYGUGAFE 9§ UxHQA HA= vl
AHY AedS sisted ddxn B IMFE AFstd 247199
MBAKES BRERRE BAStD Agx2Y et o8 A 2M3 A
Ale Aol AUets mAst At jho)

l



A 2 2 AR HIk R @l

B d7e FTAVIYY AFTE2S AFSH, #XRe As2gol @
HES T3t Faue Fo7IHE BFN et B9 S A A
T A4 9UE 2AEL it ol @& E dAqe TL7IY
FH e MBRES 43ty o|& vgoz AFTZ2EH WFEFS
AAstE 71ed U A3

2 d7e 59 Ees FAHALH ol F THEHI| o3 e 2
ct.

AGS 479 B Sk R @RS A9

A2 Fh7Ide @ AFTet A Al
o AFFEA 9F¥FS T AE2H adH ::'1:71‘:&4
A AFFEY 8¢ F& UFVIE ST

A3FE 22799 REKE 3l &3 B3 xwo] nFdoz
A3t B FAa7|de] BIYse H =2 ogas ANH. ol IMF
AR o] 3o -2yt FATVIHY AHAA FELRE T4 AFT
Zo H3E dHud

A4gL F27149 Aexe FHE dHED 24 fE £H
e, el IMFALE olF S8Ald FE2¥3d e T4
Agzgd Wt diE MiEeas %—‘?J: ek BEEemES F3 W8S
Lol 438k

A5 vhx9 99 4 HHCEAN B =59 d7+EHAE HFESH A
AAQ 8 R S AL




A 2 F i U Bml SE

A 1A b B R FHEY &F

zt vbeitt FRAANA Fa7Ie] AR st ¥FE A 7HA 59
A B 4 JAL 2 FHA "o oM s a7 ¥Te] Uik
A ATE Apdeld, 98 yete F¢E Rk F 7Id vted F
27190l AAsE HFL 9%l o221 kD

a2y a7l g A EArt 7 vt delste dd
Ade =37l =@t fustd 24 yehe FAA GRd meEk T
27199 Aojet HAE o= A= ohFstA FAsE A7) WEeln. o
A Ae n sty AA Fa7IHd0 diF AL & FYHa
gl F2719e gl HAE nFe HU|R oo

1. P/ B3 EFE

Z4719L dFo] HEEdn TR} GESY] dEd 2 dge 7 vy
2 AYslr)zt L@t gukzQl A& UHEW FAVIHS O HER
o] REB(IAERE) @ 799 £B #HME, @ F= A97|dez EA, @
N 2T AR, © ARG vlgS F A9} #FE& 5 sHolA
LHdHE 71|zt & + Y2

227198 AYFd UM FHY Y AEHY R dH R
e 2= 7S FAVIHeE BEOW di|gdy FAV|ES AMEE
o] o] YAt ol 2UY Y BEEMHES VIToE FAa7|HdY 4F
Aolo Pt Fa71HolEE dAY WrigdY A tfr|del 9
3 AdaAHoz AujE 1 JeE 7|ge AAHoZE FA7IYHe] oty 7] W
T oltt.

23 JFoaHd FA7|499 4AH AHrt F2 HLH1 Qled, 2FHL
A FAZYG BEKY F2 oA FAH AHort HE HLEHI UA &

1) EANAYEZTFTYE], 1999 F4271498%, , 2000. 9
2) AFA "TAdFA7IA ALE,, HY9AH 1998, p4d—~5.




=] AGv= FAZIHE AT AodM HAH AH HgE U v&
O 712 oM 4F HAE dAHsE 7l Ao A, vFe F4
719 (The Small Business Act)o] 23 F4A7|goladd @ =EHFHOoR
AFHI FEET 7IY, @ D3 AP okddl A AujHo] ofbd 7Y, @
Fa7I9A FHol Adle ZIdHAHZIEAA HEF IS Uy E3)
tdigte] lojAe FA7IFdS O HE g 5 7|d, @ FHHo=R
BEEE 7|42 HEE AHsle ZIdTE7ISd HEF gz A
o= tt3

2. h/hipSRe] HfE

A et 2ol FA7|199Y HFS 1A UM od 7[&E& HE&
stE 71 FA471dS B8 ¥ T2 7IEE /3R we=th
r=r9 A+ 19989 249 28Y AR E D EAK FH2ME R R
RATS H2R ol AWty 7iFo2M FAFAHY 7, AAFA, vl
=Y o 4H 7IES AHLstn 3en, 1 FAME FUY T T
7199 HAE A= 7IeHolikx AAAHA HE7 " Ao, EF
20013 149 1¥45E MEE FA47|H HAZIS AldEHL Yo, T4
d HHAMNEY 8 WE3 HYE FAVIY 8WE sty BFU|EF
BHd AE st T4 Axd - BFHY AAFY7IES HA U,
BAZZARAT B A5 - ESYd7|E F AL 3 7|&d T $F3H F
A71gl AHFEHEZ AT

olo] e Ax-FJY - JH - FFYH T2 SAZEARFIIE £ A
272 TV HAE BEH T - A AYLS BATEAS
1€ B viedrIELeE Favide HHAE Add. ada AEes
V| ® i A&t A58 BY <& 2-1>3 Zo

3) C. R Kuehl & P. Lambing, Small Business, 3rd ed.(Harcourt Brace College
Publishers: The Dryden Press), 1994, p.12.

il




AQHA7IZN et AHE | NAAATN T Wt AL
A7 ARIEE 2Y AA R | ARARIKE 29 @A o
gzl ARIFol AR | WREAY AEZ

Yo Fg T T

2 zhAb A7
(A% 7009
o))

ARARIEE 2D A A | Aol RAE Ae Fo
AN HAE AR 2 B | E= AR PEE
gl sdshs Folo) A | F4F 2 F

6 T v
YoiZ e Y&

JEEEE ALY

A8 FAa7I9 A, 2001 F471d % (http://stat.kfsb.or.kr/menu2-1.html)

EI FH 71Ed Y3 TP AFstdeE TRAHAT £ AEX
Rl R B, A AR 30U 2§ AGAR] BFde FLhVIHdLe
2 HA gedes FAF 718 Ast Yo

a2ja duby Z|ERY HAE U3 5fFEEEe] led], ol =FH
A Ade A5 HLAHA AHA w2t fHrides EFHE BEeS A
Ast7] 1% Ao = ol Fo| THYT 7IEES o FH L3 Ut
A TR U Fo2 FAVIY HAAE 234 AS EAFEH AT
Axeo gIFaFH 33 ¢S FAVIHOE FE e BBEHEH(TLVIY
Z12% A2x 33 Fo FAZIHAY D dYE B o3 Y

2 yete F4A7IY "ATIEdE 4y Fa3U1e e AAFYY
T, AAHEE, ey T w2k MEsn Aed, 3 7lEL Ug9 <%

2-2>¢} o




<% 2-2> 7879 TL7IH &7 7IE
3 2 4 % L 4 9 7 F

A 22 A4 3002 Bk

R P —

L A=A o = A5 8099 o]d
) 32% FAZ 2245 3002 Ul
O 2 = A2 3 309 ¥ )3l
i o < O )
3. 3 F3 A A Al 22 24 30091 b] gl
AAe 2 sle AHE LY B = oh2 9 3009 ol
4. T2 R BE P4
o] ¢

A7l 7tA 2 FEANY

AdE 2 #HAF v
iiﬁﬂz g9 SrlE s BT e
%AICQL 3 e & 2009 ¢ o]}

s AAol g Ae| L
Y
d 3k
BEd
5. o FF R AYYAEF =i
A o
T wull <
AP, Fu R FFAH A

Ard & 7)1 A Y AA 2224 1009 ) gl
AE, T3 2 7)s MY AY T o 10099 o)d
> Z A

S X

staAe, #712He 2 Ao
A H) 29

6539 2 94

Zol 2 AEF FAK

S ARE 9F 2HANY
QT 2 g A 2R A 5091 =g
b 2] A u] 2 93 T mad 5009 o]a
N2 EE2Y 2 a2y
94 2 ARz 29
A& A EY

7. 71 & AF

o ANZZAS 309 mwr
= uad 2099 o]3

T a7ldF 270 F - AZXY - A-EY - 54U S AAZE A 509 vyl o] 2] 9
712 1021 mgtel 7144l




L H] 11
ATTE7Z|YS
Az, 71t | THLT 3009 o3 == ARF 394 o3| FFYSF 209
o] 8}
Q) A7 S
T oo FAHYT 1002 o3t £= AEF 194 o] 3} Fdds 5¢
o] &}
[ SR — I IS
2o | FYYF 5020 o)F Ex ARF 5UTA o8
Aqoul 29 | 2994 1002 ols Ex AEF 54T o]
A £ HYAEST NTS 8097+ o]3, & 189l
L]
add | 2009 ola 000 38 A3
[ [——————
B
’ = ol njol
e | HUAES NTS 408 ulg)
............................... ———— e — S U
a}
| e, S
27 82 | AYE JPF5 NTS 1009 £= 289 509 o] 3
e
Fa71ge dubA - X 8H AHolx FA7YH
(Small Business Act of 1953) A3z 943]]—[ ;g;z;l’;?(;egm
Al sla, AAT Ade e 0 0 00
j&of F|Eo odte] F2719Y Fool FY| T T T
o
4:7)%} (Small) &
J x| O TR Vzsel wR Fasde mEA %gzi“;ﬁ_’%o]
- BREIOS 424 ERotd Fdds BB N "
MEd S 7|8 A3 AHHo AL
AzxPe) A4E JFvith 5009w gH3427| o
A%), 7502 PTHEE FE), 1,009 ©]THE87) ;Z;d‘?iM;dgg,_
%), 15009 UIREAGE) 5o el gaA T ¢ EET
_ _ 100-499%) ©] 3}
= | AW 14 AA 7 2)N(FE F=2)
_ _ _ _ i} L _




k3 ik
2o AuiE Y 30w g wE: FA [ -
e | 94 5009 ©] 3}
ol | AAd A7 e} &4 7009~ 17007 &2
% o ¢ F4U4 1002 o3
l ................................. EEEEEEE———m———— -
7 i A7ho)Z o) 500 ~2100% e
A 8] A A7t E ) 2509H~2150% @&
x4 FA P9 2002 o)s}
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 19873 Bolton Report2]
Tige FTHYF 268 o]} _
q |.2F | e il N A - - L3
Ee
=
59 24719 dglo] A
iy THET 5009 v 2= A PIEY A=Y BF
< | W& 19DM )T 2719L FU995 499
N [o] 3}, 1009*DM 7] 23]
o | =0 494 2000 vl
Auf FAdLs 10021 o9
A v A A YU 502 vl
At LT 2509 v F47193 0L 4N Y3
A2 40009HECU ©] 3} A23  FoA G2
EU| P A7 Y 2505
| FAAL 2700RECU °fst  Lokje 10~09 ol#
7l FAAR 25% vigr 71¢ |T7]142 50-249% <] sl
Ag: 1 8t FAZ|H7IEE
2. 4B I dEFAVIH7IEY
3. thgk @ dirAE A A+
4. v} = : Code of Federal Regulation’s Small Business
5. 9= : Bolton Report
6. =Y : 47198 T L(Institut fur Mittelstandsforschung)

7. EU : OECD, Globahsation and Small and Medium Enterprises,

Vol.l Synthesis Report, 1997



3. /e Fptea E

227149 g7igdel v 2 JYEUHEY hREfY FHES 9=
Zo] 7}x 3 glon, o]z RAEo H}AdE drid AT BALT A
Mo Al FA7|UY FAANE H2 FHA FUAH-

a3y olAlE AlAo] @ol et uiridrtegs I7MAEAE €3
A8 32 ZEthE AMAE IMFAIYZL 72X FAH. 8= oAl o
A YL 372 HBgotr gt weld FAAAE doEE T4V
o] §a3 EAL FE3 AUe WM FA7IHE EH o]FoA
T UEE fiffEstoor & Aoz HRILL

(1) 8 Uzt 427149 &t
1) B&H:ES o=

Fa719e FRe JAHoR NEYR FrYo] HIdo FErIBL
2RE A2AA dugss A7 Bon A3de A%z Fa7
Je) 7HEE0 AHn R L Fodel AT A

2) HELe| FMM

saetel 247190 QA 502 mErel AGF S 91.9%e D],
Adehol QANE AZAY F$ 512%7 AA7IPeln HWAReh=
188%2 YEIR Stk 53 JATFEE /dLFE AAFEs} Bol &
St Ao mPaz giEEe FIANE J)8A ool Y FAHo]
ASEz A9 A2st 7HFHE A%s 2dsn Ao

3) BifikHES] AL
ZNsMEEAdo] AAF w3l aA HA32 QoA ZlsFFo] oA

1 gtk E¥ FEEEE FaA Ras GAE BolH EIFEE 3
AW WA ®33 g Aok dis I /&P FY F271H9

_10_



=/ ZA] FH T HI 682%0 vlFEx g RE EHW 4 F£ 9
t}.4)

4) AP FHE

F2719¢ AL ARRNT wFhE AMo] BI wE ALl
Hrldel vl&) Bojxlx Qe AAolt. FaAZXYFY 45 KHAEIRE
AR S22 vl A9 Hl3k F£FEAA pEx Y 1 FARAE FU)
8tA] 1 Q&S HYH & F UGS

5) AF I 4%

Fa71de 2R Aok BEYFY U4 502 YW EAo|PE
H7ldel ws BelRAelN Hwojd Wk oz AxAe AFTu)e
dFBoiRao] F4719 AYYS GA7E 2] "o

6) H{EHHA Mas

d=AAZE 1 F FE FAH QS olFd= AAAM =ddAn A

Ao TemA ol AL, kAR QA FFH THA B EE, FA
FAAES] FoH vy Fo8 FAYY WS FF - 255 IR
SOl olH & alo] A& BHERES 71U

oA FEle T3 FAVIHY SAHE 49 Hohe v oly3 F4

7199 FHE FH }:a HEALTS] o] HE= FAIIHORE HAA] T 7]

A B ﬁga a7l AYAYE FAsAoL 3, FAV|HS

U2 733t A Z3loqor 3y, ABAAFE FFA 7], KXY 7
= 3= 5 Aol jio

‘.'JI

(2) /L] &4

4) %:’:‘.71‘%] g, 12000 {P'?'%PJ T4a719, , p24
5) TAaZIAHTEH, 12000 TA7Id 8%, , plls.

-11_



ZRAAANA Fa71d0] FAGE HFE B2 Eolx 1 glod,
g% 34 AAD Ut FRAAN F2710] sldsn Qe
Hurd ged 2o

1) A A BEBEES AT

o] AT FARJNTFY of Aut AXr7l FA7|Ho & 5o lon,
ol HlEL AFHOE FUIEtL Aot I AAANE AF7A =
1x AFAAAY wzt dir|de 1ol Fav|He HlslH & Y| E&E&
22|33l Aoy o2 s FAZIHA Wi A9 dadn 9ol
A DA oM E ZA AAEH 9l v, 2B Eo| FAUIY F
o8 EHRIFZ d4d

agi FAZIHS B9 HU|YAA HEEIAY FHUSE Y3
© ARG o B2 AL HAAE BS 5 Ao} dd EXEpEAdAY F
AUeE 3l ARG ¢ B2 AAY RAS B8 4 gl dd A4d
Aol TFd dFY F7te MUY REMEY 7I3l(s39 718hHE F
AAG B3 ol a2EA & & 7H1XE FH3A HEo &Y. 9
HE Zhx = oW Aol 2 ALY QAo i AU AE] FUE
H o 3= EI‘%]EOI HY. F47|9 A9ARS°] BF 93z} EIZI“
X3AIRE 5L 289 x8HE TN MEE AT FEFHT AAF

7§ 31 H A Hliﬁ‘: FA27|Y dgARte] =24 4 Qv R4S 9 EL_
'?ﬁ"l':} T3 2474 AGAE B UL 2932 AAsy] 9y
Aleg W2 xE o gty 471 A9Ae 427198 A9 EN
711?_153?1 NS JdE AL EE FIUAAY AdRE 3 Y= HEE
e B Fad] A|LHE & Urte gEo] HeE Aol

2) ERMEH Ao 7]
o)Ze] GMolut IBME3 & ti7ldde] vZe st HE AL of

Uk 238 gAadoez RE= zsﬂEJr d g Ao AL %ﬁzlﬁﬂl
AUt 2AM v FAAA FFE& FA-AsT A 759 AF= HAA

_12_



Q

7149 99%, TAY 79 70%, F F717Fx19 50
Q7] Wi el=oly = F3 sHoEg 4
g & 4 3o

o]9} o] FA7|Hol BRKLHEA 71x= 7ldxE AHREYE et
BAE ASHoE HPA| =Y FLa7IH0 8% 9L 31 IS5
d At ol FH FAFoE dHRYE S Zo

AR, TA7IYGS HWZIgoAA A P Z4F KKRE KREANA T
HAAT S 340,

=4, T27|92 ATEL 7I9P9S T3 HAEBRFEAIE TSt
YA EAjoltt,

AR, Fa427192 W79 Sdelt. X=& A9 AL 2a9 A
ARG AlFeH, =9 ST|PdE v F43oA, H7Id L 713 A
AR RE, DIEL2 539 FAYS 713 A7|JAAM 83t 259l ]
23 AYs AL 2 g3 AR el

A, T27]4E Zls/hdoly BRI oleldo]y AAA H#ES 7
c},

OAA, 7142 27|43 Zo] EFF ME|2E ATE 5 v 17
o] g9 A MU|AE AT AL FA7IHY &Kol

3) mtERIE Ml 719

ol ol M AME uhe} go| FAIPL FUAAN AAolN Z 7|2
$e BE AGAse] dAME 4AHA S st "ok HE A
ol A AALEL F/H7E 4BS TS BE 22 A% A
HFUE F47199 Hol7] HEolct
F2719 A9AE A 2o A A FAANGH 2 F
AAEo] 259 & YA NN #AFse HANN @A sn A,
A A8 7t AFE ABA FAKES B EPAT glen, AGAS
A Fa7gel AFE AAAL £ AHHA £ Lo FA
st BACl7] WEolth E¥ F27UAELS AQA Y IHHA @
NRezs 99 JEWAe] 2 FENS IAHAA WFFIS 25}
T EEHA AAANA FE ABE Sy "rh

_13_



4) ikt & HH 7)o

A7k HAE AFE ol A FHL 7 gt FHE A
¢ FYNY, TV, FYVVOIAE =0T U, o #TFA A
de F27199) BAE A sbssc 42Fge 48T 5 Y F
M2 1 A 39, AW, APAE 58 & S Ao o sed

H, 53 AW Ta7]HY J&

7S Wiy 8% Aoz AAHIT Y. F, A5 A A s Q)

= Ta7lde Aol &3 X QAR F2 FHYALEZAM A HEE FA

°ﬂ dele BRIUAM AFgFuEe ZAY F, e FH Mo dig

A, FAA713 2] AF, £59 2, AHIFAH T3 2ol AFAF ¢A
of #4434 & 333}" Tt

7h AgAE e A A7|dd e #e A

TIPS 718 =F5HE VI AR ES ASHEAN dHS FAA]T)
b1k Amﬁﬁ«l &7k AFste AdFAFES Tk A QA Y 45

AgFa71gde AGABE I 7E BeR do] Az L ng, B
$9 AYBEL 7] Wl AAAAL sl A Aok Gy A
o xuFae 3% 289 FF 259 U 5L Folo ANHE K

MEES AGAAN 4AAANE J15e =0 =@ Ay AQYAE
gAol= 223 899 s}t BEHoldm B o AwELs|de Ad
AEe Y Yo YNYL Bt QX3 e] HA] 7A@
=

ot A 9AE] ik FAFA

-14_



Fa719e YAW AA4e AU ez AGFA Az dg
WAE LT TFREF G0, telrt AGAY slngel 44
A Age FAVY. F BE FAIIU0] AGAHY AT B3y
A5 Z4E A Felste 2% 2 A BAAGAE s gt
) AR AY P43 dA ARz 7)o

2e: USHE AsA AT ol WAL PEA s AW A A
T gk 2 B@P BRe Jdels, Adstds dY Absle e
ot aeme wEitEe) FAHE BANA DA AA SN A
AR AEE BEY ARAE FAUY Ao Y F8¥ A
st

A 24 FEde dpheEe] RN BES RIER

1. 2y AhieRe] JRk

eyt AAAA FA7IHe] AASE HES fF F4H.

<E 2-3>°lA el uvie} o] 19993 FA AHA HYFAL o A
AA A FA7199 v FE ALGAIT7E 9.5%, THY T 785%
24 1 vlFo] #EHMolE s AE & F UH. ©

A <H 2-4>o)A vERD vle} go] 999 & @A M A=A M A}
Aste T4 AZJAY vFE AIPGAIF7E 9.2%, TALT7E 73.0%, F
Qakel e 475%, MimMEEE 483%E Holxn gl AdAT R FH
4= d]Fo H]E AR @ HMylrlxE= 1 vlFo] AFE] dodF Ao
el gtk & AIGAS 7IEeR 1%E HA G diride] A AL
oMol 525%¢t B7F7FA9] 51.7% et & HlFS AR e Aol
o2} 3t A2 Syt U7ide AAYE JAFEAol dvity AEA &
T A= HEBERZ He Rolg, 2 9dL 1960dd ol EE FAA
Ho] DAL E AT U7l FAHY AFANoz FAI7IHo] AUFHL

6) TAA. '19993 71F AIFA 7| FTAZAF BaA. 2000. 10

..15...



2 29 9d T Holgtn B & 3

<H 2-3> dFdH FA7|dA (19993 4)
(&9 - 7H, 3, %)
SR L AL ﬂh"'— _ THYET
- 1998(A) | 1999(B) B/A | 1998(C) | 1999(D) | D-C | D/C
& A [2607710 {2,769.012 161,302 6.2 [7.659.010 {8.866,001 {1,206991 | 158
4 2 UU(A) - 2113 - : - 19,043 - -
o] (B} - 856 - - - 35,604 - -
3 A(C) 2,104 2,108 4| 02 17,961 17,061 -900 { -5.0
Al 2 (D) 278068 | 296548 | 18480 | 66 | 2149274 | 2356265 | 206991 | 96
7} 2 Y(E) 188 308 120 | 63.8 1587 6,431 4844 | 3052
4 A JF 62932 | 64593 | 1661 | 26| 463740 | 472257 8517 | 18
Sof 2 Aufd(G) | 956,171 | W7217 |-47954 | -50 | 199779 | 2113979 | 114200 | 57
oot @ SAMAH) | 576670 | 600415 | 23745 | 4.1 | 1,296,828 | 1,398217 | 141389 | 11.2
SHAM+FA ()| 213558 | 241338 | 27780 | 130 | 59948 | 6423818 83270 | 149
-& 7 4 - | 238204 - - - | 617,763 - ~
14, - 3,134 - - - 26,055 - -
7 ¥ 9K 7.969 30% | -4874 |-61.2 45,177 14367 | -30810 | -682
1= ]
'-‘:Jr}l;bir fﬁ 'i‘m A 143494 | 156749 | 13255 | 92 | 408078 | 590927 | 182849 | 448
H] 2 (M)
-PEA g
o) j (L) B I I T | 280 T
-AF  AME|AY(M) - 60,691 - - - | 341981 - -
o & H) 2(0) 71450 | 77409 | 599 | 83| 1778% | 233344 55,459 | 31.2
2y 9
X182 2 A2 (P) 6788 | 51,736 | 14948 | 406 | 137319 | 245744 | 108425 | 79.0
LHES X T 250318 | 364527 105200 | 406 | 44184 | 719944 | 278110 | 629
WA Q +71 ’ | | * ’ , -
%, 7 2 7Y | |
AH] A% (R)

-2, 28 3 ¢ - | 114903 - - - | u74% -l -
#d A Q) |
-7]1e} 38, e} % - | 249534 - - - | 472,449 - -

7§21 A48] A~} (R)

T 1l FYURYY(A), dB)S TAa7|IH7Ied MHLR TA7|IHHMAN AR Eﬂ
2. M), FAUD, F54 R (D), *}"JHHI““’J(M) LHFITIAATTE
Q) 718t F T RMAMH2AR) T2 FTFRENAEF MAL= '98
d v =7He

AR @ FAA, T1999d 71FE AL AZI 2 FAZALE 1A, 2000. 10.

_16_



<HE 2-4> Y} ELAxYe H|F W3
‘I”Qﬁ' 173'5(%
-- e

(% 6) | (983)

R A 2014751 | 3019816 2 507,726 -2.04 1.16
SURT [ 1000044 | 1864189 | 1637633 | 1829503 | T
(W, %) [Z2A7 a e S -0.21 3.21
a7l (49.6) (61.7) (73.0)

A A 362791 | 1,773,088 | 4290, 4,797.329 . 1169 | 14.56

*’;H zﬂ- q]i .............................................................................................................................................................
115709 | 757.130 2278 912

(A9, W) |=A7 ’ ' S 13.02 | 1698

he2Z19 miey | w2 (47 5)

A A 118566 | 709,245 | 1,767,296 | 2,009,350 1227 | 16.06

L4 O] 51 [ S SRS SO ORUAE NS R SRR AN S

41683 | 314318 | 848903 | 971.084
(Y, B Z2A7 ’ ’ ’ ’ 1439 | 1335 | 18.02
5L (35.2) (44.3) (48.0) (48.3)

T L Fa7IdE FAY 52 o] 3009 v,
2. ( )d2 Ao g FA48](%)Y
3. CHF THES 7|H T Y

AR AN, BEHEAZAIEIAN, 4 dx

g2y FET 9 AL 1980359 v d o Hoe] A7 =
ABA vz Add 43S 3t Jdvies Aol 19803 %o F A7)
Hel T2 AHHAIT 96.6%, TALT 496%, BArARA 31.9%, F7F7FX
35.2%%1?:1 Aol 19993 T AR AFAIFE P2%E, 2UYFE 73.0%

, AAYE 475% 2 RIMMRI = 483%2 AAsAT 53 24,
%*34‘3—'1 F77HA 8] v Fol §4F dIFSS € 7 Y. oy FuA
Aol BF-FEEAN FF, TE, AN 5 BE WA AAZHAY Ao
IRE) 0] Hol e Aoy, oz FA7|de vFL gL #AxA
Aojgt= AS & F UA ok 28y ol FA 7R Leuet FAU|g9
ALkl 2 RI7H7EA7E di7idel vlE 2A H9oRn Y, <E 2-5>9]
UEhd AAY F8 AT T4V vFFH v gols PASF v
TAME HxF FFS Boln YA AFELH 9 17X dHoME= A
33 HA= He2 YEeEhyda o

- 17 =



<# 2-5> F8 =Y FAaAZXY v|F vl

(&9 %)
2 B | @#=20999) | A2I%98) | TH198) | v=(1998)
A A (%) IR 099.2 ] | 99.0 97.5 89.5
2221 9(%) 73.0 l 725 30.0 415
A A A (%) 475 | 51.6 ;5.4 N T#Zé.g
7 7HA] (96) 48.3 5H.6 47.1 515

A8 01 8 BAA, 199 FTHEAZAIE DA
2. Y& BAMAA, THFAR(FR7IES FTHY 4-2992 7| F)
3. vt FAVIHA, FAZIYYA
4. vl ¢ FAZIHEAE LA

Tazlde BEAEMECIY FIHA7E diZIdEY 3y HEojdge #
= T4a71Ye oy A4S HAF e Aoy ole TV Al
do|l =23 HYA, AFe 2% 7)ol vls] "X FAPe A}
Ax dr|dE2t Boe AL gAlgtE Fold.

O

TAa7|Id BB fEE

(1) —HHI] Fdoz 83l

TaZld2 d7ided vjs] &84, 71, 794, SFE8Y AFE #
I Ae|ME T FHE A Rt A 88 B¢ Bo
I F23HA 992 g3 2ot

AH, JAYA dobd7] e 5 8-S gr3AoF G T4
7199 A5ole AR Eaﬁ}c’:‘ =y grUE 288, A3
dol EFstn, B Aw & HHFAAZY TH, & A7, -‘;,z—s o] 2] &

S0z <ld Ao B ool Ut
4, A&A Hu] 2 @ Az}t Brbs

A otstz Qg Be ojalgol Utk

ste] keFAlde] w1, 2HE

-18_



A, g L GREZOE s £ FORNE AF2Bo| 2L
Bt 2 EFHozRH APT ol o T AFHE Ao 3l
=3

<Y 2-1> FA71Y AIEY dE FoF

Ao s 9 2 A 2 o} (24.4%)

(10.9%) (12.0%)

g 2AAUETZEEAGY, FA7QEALA qg2aAd ZAMIA, 2000

p.21

A, el dotstn g7l i dE=7F w71 W At
wase, SRAYHAY A, Bel FGA iR AAA FRIF AHA
gt =3 d21d3 AdF 35427149 B ¥E& a9l e
3 712re] A713, B @ L JvgEE FIEHAAR A8 %
S Az = AAo|g.

A, EEMS A Sl o e Hn stk
AMA, DR B57|7he) ZVH2 SAAF HFr e AR

ol ch
A2 zAA R oW FA7YL AWSUA N2E A Y Foiz

-19_



T AFREo] UA%E 71 Bdoen tFo=E A¥aw 21.6%, AlEH
o] 175%, XA o] 12.0%, 7l<78E 109% 9 £22 YEgy 2353
AE, HullFofol g HIIAHQA diAoldo] 2147 FA7|He LA
£ 4% F83% AAZ XHHT A}

223, FHY TREEE AV|HddAM e Aex'(273%)e] 7t & 739
2 d Hl3] F719L AHFF(239%)0] 71F 2 o 2AEY Aeg
Ebuth. 3HH E7|ga GEFTAY A dAdAME AlSFHoje =7}
116%2 o2 ojz2g0lurc}t Agidoz AL vty Juir|AHu] 2 &K ¥
gl = AEH/T 4 23.0%S} 213%2 F HAZ & oJR2aQQoR
et 271 GFHF A A vl3] AFHulldd @ o277} ddiH o R Bk
} 7

olgIFt FAVIFY YUubAQ 4G Z Fofel 828 AHed RYE <1
g 2-1>, <¥2-6>3 t}s

<HE 2-6> 7dYGN=2E A= ol

AR FAAUSZEFAE, A7 A2 892 FAIE A, 2000. p.23

7) FAZIHEFZHFTYS], "FA7I4 2820 ZAIR 1A, |, 2000. p.22
8) TLZIUHETXIUTLS, TA7IAEH, 2001. 7

_20_



(2) IMFALHE] o]& F47|H4e AFH=

2Ad 2 d 59 IMF Alefo] W 73gF Y FHOE B T4V
T8 74, AAEZ A 2dd R AN T} 2L LTS A
o] gt} IMF Ate] ¥ Aslrhx]e] FA% &g mE FULAA
7HE 25 9 EFAEY, d71YY dE5E Yy vE718Y R AR
A3FF AFAAY &3, 71U A&AHY §F T 7IdBF&E0 A
4 3}5} A T
o)z st Wt AP BAE wdel wel, WEAF dEET} B
e zasgde FAY 2L LEAAY 271 IEE &, SHAvY F2
So02 AubHQ ARj7Ivtel AA HE5HIL Y. IMF AR A 3ol =
2 713 2 AxA FEEA, B8g AFe g8 Fo FAVHY 73
27} IFEHE A2FE HIoy FHI2d e LY FF R 1%
DA 59 odFgoz Y3t o] FFUAAME FAS U, AFY A
L3N #HA2E AP ALY T o], FFol= IMF x7]o| H
3 AAA d AFE2EH BHE FFAEY HFL HojA L A
HZ Fa7Idel A2 Jde F8 FAFN2ZAGSST WFFH A0 FH
89& BEAGEYH g <H 2-7>, <F 2-8>31 4.

o

<E 2-7> HT 42714 9Nz WA 82l

(&5
= 7[D ]71 2|z | ANA AR [ A [AES e A}
TR 87 + Z|E 5 d|a (1 @
g o2 &g 3lm gland|y =2 |y =23
d A | 8.7 |22.3| 5.4 |4.1]22.2] 9.8 [17.9] 5.7 | 0.7

A 719 8.7 12031 5313.0124.8]| 9.8 |19.3| 4.4 |0.4
%7988 |256]57|58]|17.6 | 9.9 |15.4] 8.0 [ 1.1
M7l | 58 228/ 5.2 15.8] 15.1 | 12.0 [20.0] 8.6 | 0.6

ANgge) | 8.7 |18.2]5.9 (2.7 |24.2| 12.1 |17.6| 6.2 | 0.4
¢ %93 /2.1/70|59(19.8] 10.6 [17.0] 8.0 | 0.8

Ag . FANAYTEZRTYE, "FaVIYH dzad 2AARIA,, 2000. p.24

_21_



Al 5.9

‘il‘?"‘qi
2§81
=K

T E ABEA olNe, s7IdANA= <
A ggloz 283w Yo} £33 27| ‘E}ﬁ‘ R TS
ofZe] YF gloas gy
AUtA G o) dANM = ANA FEdo| 242%= 718 2
AJN A& & =

3 2
o} Hz

et Ha

UHIEJ%Q H5(8.8%),

ilt_- é. T ),l]:]'
T_fE‘%i——

3t

T4A7|4e dFgRE2Y WA QRloeE+
(22.3%) ¥ AZ:A R H(222%), A7|A 7w FFA79%) Tl =2 B
o587 EeHB.7%)

Z(25.6%)°] 71 &
7|l A A F

Zo] 77} 265%¢%t 201% =% 7+

a A=
- 2
)

1

T 719y 8.4l

7ol M= AA E}Hw(248%01 s HAE 7}

7|9

kot

19 e 8

dut Ta7ldaM e AdAEr ol 231%=2 7}

AGWA alolg o, WAV GANE AegRTo] 28%E 71 B

TFRAES] WA 7]d MBoxe B35t Heglgel &ro B
285 A2 A= AL 2 YEyT

gLl prpk=s
3 A

<E 2-8> HZ 2719 49z 947 29
R LE
I R E IR
- N A

SR

| %)

(49 @ %)
A (W F
A o

AlulEdR (9 =

114 2.7 H.b 17.4
8.9 2.9 0.0 13.1
293 | of 113100 ] 81 | Ib6 | 22 | 63 ]1605
14.8 5.8 6.8 15.7
373 | 49 [ 87 |49 | 78 | 110 [ 25 [ o3 |178
14.8 1.7 0.7 18.0
74 3.8 5.1 18.4
12.4 2.3 5.7 13.8
28 . FAHYEYEZTFYE, "FA71Y A28 FAR A 2000, p.25
FTAaZIHES FAGstHA AT M2 FHQRezEE 7|AY AFEA
(36.5%), WS =(174%), A9+ 2 ZAARE ¥H3l(114%) S°| =
gton], f4xF AN e, trde) IR REALAA A

_22_




AN T AFNEE A+ 719 AMWERSE YENY

g H, A7|FAAAME 7|4 FBAAPLR QA3 fr 1ol 40.7%%] ¥HIH
714 M= 203% 2 YElY FrIdBYde A7|HdA 7197 A3EA
07 Q3 27} A er BT

2719 EEGAY duAAAuidAo s 7194 AFE Aol 33.4%¢
435%, W+ F<l 180% %} 184% 2 YElY HAZFAAH W SFo] 714
Ago2e FH AR Yoy, FEHAS AT 743t
B3 A 254%, sHAAAMNHZHF 19.7%, T2 YEY SAJAIF AH
o] & 27} AP LA Q8o L3y o

HId = W29 Rk & 4RI neg G AHo=
A SEAIY FHE57F 5ol TL7Ide F2 FINE2 A HH 3
o AR AY3 s FH g AR § AT F FoE E
oA oy, ofAx AFAqEGo] &H3] HAHA ¥ AN FH
71@o] FA71PAA ALste dEvels FHHLE & Holt, o9
Zo] gy R AT vEHl€Y FE Tl TL7IHY AP S
ot3iA 7l T8 82 AHEHI Y.

HA, IMF o] &, A8 Mo AEHEA TAZ|He o =Ate g 7|4
¢ A8ANZE 2A ASHE YA, HeEEK7E #EH7] AEEe A%
7t RE& B FAVIHEC] EvLE dAAE Y2 Bulde S
& EE Aoz AAF wt FAVIEY AFde] AdHeE RoE
Ve Y.

olgte] FEZFA(RIIY =N AHAAA), 27149 7HAAE, 7HE 54
8T, AdA HFEZE AT EZFAQY 2 T FE FINE ARY A
0.5 FAMESUT

3) A2 TAa7Ide T8 BRERFE HER

ZF27199 A2 AAHE IMF olF F§A499 &3 9 A3 4
Age] A oz ug g3EJou, olF AR FAVIA Aawd d
28 9% AT A PP 27)d vl I f3EHT e Al
o}

_23_



g IMF olF, 387139 #H3 2 ddAA, BISHE& Ao &
HE7| 9 S22 ABF Mol A=A B 57t 5354 =HA 97
3 11¥ AF9 HedA 5 1469709 =H, B9 1299 = 319770, 98
d 18l = 332370, 2¥ol= 337772 A AHEr Qe 309 d4 ¥
45 30007H o]l HAAIZF Fx T,

HE&8E 539 973 1199 0.38%°A 129 = 1.49% =2 3.94)
7} %—7}6}%1 A, 989 1&7]dl= 054%, 287|dv 043%, 3E7)d=
041%2 =< o] AFE v o o] FF AWt HJAMe] o g
ol Fx&o] 3l A 5 #AE7] AlFEEY ). 983 457
A= oaFrg&o] 017%E 7IE3ty IMF o|d FFoz 3 &g}

<H# 2-9> Bnx 2 29 %3

O7\d = Od =
T ¥ ' ' B E—
Az 129 | 43| 1/4 4/4 (129 | 1/4 | 2/4
- R [
Al A W] o] 4= 21,057 | 1,459 {19,277 4643 | 4,663 [ 5438 | 2,079 | 2,286 | 1,830
ool (B) L6,132 1,175 17538 1 3,100 | 2,012 11,434 | 992 | 300 196 211

-

(A)/(B) (ul) 3.4 1.2 | 26 | 15 | 23 [ 33 | 55 | 69 [ 11.7 | 8.7

‘4,221 |2,801 862 | 672 | 956

-—‘ L A

e A4 17,168 | 3,197 (22,828] 9,449 | 6,357

-

F = & (%) 040 | 149 [ 038 | 054 | 043 | 041 | 0.17 | 0.12 | 0.12 | 0.10
F 1 44 4959 ¥E 9A5E TARANE, 24, a1, 94, 25, 98, $9)9
gAY
2. RE dAF HESS AT FRY,
A8 4R, ‘99 84F oJSRES 2 A 5%

FEQATE 98 3¥ o]F A& FAste 983 6¥olE BFEdAT)
1825712, IMF o]& 7/0dvlo] €7 A5 20007 o3t =0
2 gAasidor, 98d 129 o|FREE W HF =P ASFTE 1,00070 o) 3
TELE ALY,

old] met 77 EAIY REWRAFd ik AdHAS,e & E 983 X



o & 1.0thdll W&+ FA7Ig &Ao] Uetktony, 3ibrle] Hols®wA
T s ddof 98¢ 3*r-7l°ﬂL. 3.38, 4% 7]l 5.58), 99:d 34l
= 72 117THE SFdtc 5 498l §433% TAHE e BN
c}.

a2y, oS REEY IR B FAAZUAY AASIHES
3870 E Holx ¥ e AAon. Ad FrIdiv] AAsIheo] 97
doll = 14% a8, 98ddle F8 29%7F F4sts 5 97d 11¥
ol 99d 1¥7HA] F& 1574¥ & mloly = Frie s 7IEsia Qo
993 1¥ olF ANFIHEo] 3 F7|vE Holx oy, oA7A HES
Fofe 3 Eo] E3HI Qe ¢S Bola o AEFY HlFol 2 F
2718 7|3 Hole ta A|te] HE Zog HRAY

<HE 2-10> FaAzd AAF7E a3} (HAF F7]din])
(49 %)

9T & 983 &= 99
] | 98 &
T lan|va|valsa|wa|an|va|va|3a|aa |19

P S PE—

TAAZY [-14]-46|-1.4| 16 | -2.3(-29.0{-15.7|-28.1|-35.9|-35.9{-27.5

Py il e T e T e L m—— L - l I —l

(% %}3}) -11 (-53|-13| 30 | 0.7 |-28.7|-16.7|-29.4 -35.5I—32.2
3

-21.2

Alrenr R

) -1.71-38]|-15] 0.0 | 0.0 {-29.3(-13.5{-26.6|-36.3 —39.8
A8 FARZIYESY(FAZAA 1,60870AF A

o]’Fe] HT FA7IHY FololA Rekxol IMF ofF diZ|deol Hl& &

&FE BN, IREMA, EEE Ehol Y3t FAa7IHe A9ddS =
3] Aottt o ASFE & F duh 7 FAY HUAHES 2AUHF B
7183 7199 ZAA 2" IMF7F 238 I3 A9 7R E
HAsL A= FA7IFY 7I¥EE 8o AW Aot o] AR F
271l 3t AW BEURAFEAA HFEH AOSE o]l& /As7l AT o

o &
be EAZ "ol o7]d UTd Aolh
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A 3 A MBEEd A3 BRIN EE
1. 5T Ex EEH

71dol o AgS HAEZ A7l 7HY AHEHI w Loz xgdl=

A2 AT GdFA7E dlotd 7 F/3 459 shvolrt. 7)de]
83 AgE& HOCEARLE XEd-y & MAEALE ZE3=1}d
o2t 719 MBEE S (financial structure)® @Atk AR 72X E )2}y
ZEAY gl Ye XE FEo AL I} = "‘*71’“91 MEAR
o A7 e nARANE &3 EAAEY AEF U AdAFE §I 27
A2 o] FAYEE A2 Z(capital structure)zt 3}‘:“1 E}?JR}%E’J T3
FHE YeEdY = Qoo A AFFRe Z}E:rL = THfle] Al&RFHI
ATt AFA &3] ALRSI= FA7|HGd dish %%ﬂ-‘ﬂol T2 23y
TS A -7 dEE AAQH Qlo] HAAE AAe FAES Fdopste A
o] T83}7] wjio|t}.

7199 A2xd AAE Yelyes AFF2o wet MBEkko]l ZAgH
o} 7Ido] ERAAE S AME3HA HH Faje Ay aS Aol 3=
2 A ottt vdeldy AV|7t WMEFIY. 2dH AEERE
AFE8HAl EH o|XtH| & wlFo FFo A Eolrte= ol¥o] Fol
HEEN AT v &2 ¥R g3 Fdid v &2 YEeldng. o)A 7 7
Aol ERIAES AREEHol] el &9o] e Yelyes AE AT
2] A] & #H(financial leverage effect)2t1 &}l0), ElQIAE JEE I} =2
Z AFAHRaTdE AR AFHE =23 S8

AFTZEe] BEEHES AFF2d w2t 7|d7HA7F A EH =G = A
ol ATt ol ZIFAFoA BAFd 71 FL8I =4 F9 U &
B BRG] SAd B3 FA ol

2. AETZS} HEEES HFE g 7= o] 2910

9) WA, "dd AF#Y, (A5H), thtEwAL 1999. p.3%6 ~ 407
10) Ad¥T, "AWT2rIHY AFT2EET SEALAES] B, FGAT I
A - FAJXAAAT L, 1997, pp.36-38. AU &
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AEAHCE 7|49 AFHAAES BHAAES HAF KA o] &3
714 BiEE =2 & A9 dojsith, ojzi3 58S 7in v E ud
AR B2 7HA stdlAM HlE Ao|A ¥k MEBHEESY ¥WEIT ZId 71HA
o FuZ PIAA Feude AEREFZEX FAAH A (Capital Structure
Irrelevance Proposition)E A|A|sl] HAAQFF X0 gt =L £
o7 Al&rE Modiglianni-Miller(MMel 2t 3ol MM HAHE ¥
g3 ouFt Jefo] AFELAANE EA5HA X SHAAE AT o
of 7|7+ AEZEHWY &, AFFEXde #A-3] FHAHo|g
=3

TERFHMBAXAT 7HE 779 As2-E 28 3] BFEA Tl EKH
07 o]lFoXH Iy EHZAH(Pareto optimality)e] BAE S Jc}. 37
EXo|d ¥ E4Y SUd 7|EoE Rl A A& U3 A ¥
Me o T AT o Z AA & ¢ S AEE A o] & o]
Ae dEHizta AejdEq. ey FAAANAE AAH e AdAHFHY
ANAEAAATS] &2 AN I (Market failure)7} YEFYH, o] 2)3t A
FAI oM AduiEe] dFHIT FAH A FA3Y. MM
of FHAS oz AZsH AMFo] EA3n AR o] A= A
S Al M= AFFEe W et Z|Q7HAE HE £ ASFE 9
tthx AT, HARE 7| thAEAS AIEFo=2N TAHERE 4
o o HiFoly FrRoj]E HAH FHAH Aol A gt EFQJQAE]] of 3t
o] X F & H| Lo 2 He|Ho] FHAM oA Al wE o]t

MM 19639 2HEF FTH=FA R FAMERE FestE 7
Ao 7IsHd AEH] S AR Y Frtel aegt Al 432 gl
AHES Bel AMRESE Z1d 9 VA= Frkstga sk & HAA AL
EAEH ERIAE S Bo| AMEZ4E 27| AHEH] 82 FUHEEX T A E
EfQIALEH] 89 ol wFd 23] 7IFHAAEY B 743 717t
|7} F7H3tokE Aol

Miller= 197739 2RI =FoA HAAH Y ALSHE BF 19
g B, 7197 AF TR sg6Folztn Y. F, HAAMS A
ANAESAHE SAl nH3E MBEES 797X A8 JEEE v x| H
Zcoe Aol

19639 HREI FAH =TS Al A AFTFxe 7|g7A e F3
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A< T Millerd FFL2 7Ig7HAld vjA)= ERQIAE A} Lo o &
Holl il B AAHE F1 At

Miller®] BEARBERGAAY & F At AAPELS AA, E§AAE AlL

o2 % HugAol5ELE AAPY AHTOE AN HE AHo|t} uEhA
HAHAFFxGn dPol F3] HL Huvje o537 Z3) ¥ FAnL
(bankruptcy cost)e B A st} Ao UR L=
=4, dAZE AP YAHE dHolALL WUAM A E I (tax
shield) & #H<3tq AAH7] dFo FAEAE=E AY Qo Boz Yol
Aot HAEASAHE 28 AS, 44 AAHoz vy FHR3] S=Fo]
=AY & AR AEY ALY REMBEET dA4EQ0n & 5
AT},

g DeAngelo-Masulist Millerd] 932 A3 Rajo] 3l o]z}
H| 82 ZAIEH oo Z7dZdn], ExAY S3 e udZu|L
(noncash charges)e] ZAIEHE FA3H} ol w2 L3 g9l
H]-&-(agency costs)®] EAA] &= §, 7|do]l AR & AdE Eex
9 mBKES EA%Y 2 Y. MM =2dARe Az A
7hsde g B2 F3S By dor

3. ZIA7HA & BAAEAE 5 A= MBEEY FA1D12)

ZIF7EA1% AF T Bde] glths MMolEo] AA Y F, A|AE¢
WS ZHe B REMBEESY I 54 S RAFAT. WA}
MA=S Ao EA, g, dieEdu g & 7199 ARz o
et Z1A7EA 7 4EE HE  ASS AAsln Qo 53 b &
% A g EAe AHATTR EA HsHe HAET

F8 ABo|BolU 902 7P ARzGAATG} BAsA oY
= 4AE FASG eSoled dad Jde ARFRE FA4, 4%
A, WAL Sol o8l 2AAG. FoYNol L5 E HAAR gEE
;}a};&]u:] A A} A 1) v G A 8o =84 Z golxE gEr = o} Rt}

11) v+ A2 AAA, pd407 ~ 413
12) A&, AAA, ppH0-51. &
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oleidt AMd2 7Ide SRR wiBAH o] AT FF= VA
& Ttz Qlok a2y dHAHeg HYE vl AFFRE B9 H
Sy AFdte FR met 2 9FS deo. FAAFAJ] Bt 4
FAFHY] BIA7E 29ste 7S AExE FHY F8u 8o @
A2 o] dAZ zo]& Hole Aol —fyeltt. S FTIHE
| Aol AeFE L, A HASIGEYE vdo| katel Hgol wH -
AT 2y AHA AN AE2x2E2AH Y AAdHSE S, MBK
ol tiRk 7lEelEE el AAstE AAYE HAMT T = FEE
stojof L.

A 44 MBHEd 28BS A= HEARN 2H
1 AFTFE 248S A% d44 ZRENR

HAAH T AZBEEHAE 898 AUT dof oj&8H o2 HAAFFX
o] HAM & 7hssit;. =3 FAFoTE 7|de AIAEL HAANRS
Z7F EAGa AZsty, o|gd AF TR AFY HBBOR, 7Idqt
B, MBIRE, 7199 dF £ AT 54 T O ol Aolug 7
QA AR AHARA HAHAFTIZE JAPste Aol FR3vt 3}
At 77 E AT o] & Ao HAAAFFZE TA387] A&
Ao & HZQA 820 Az RU|Z2 J13)

AFTZZAE A% AAAHA 248U O vEsd 5718, @ F
59 A, @ AHHdY 54, @ ANFAE, @ B9%Y HE, ® A
Ztel Hx Foltt. A iyt A4A3AL 967 E HPLE F HEZAL
oA 74 AFHEFA=C] FAvlese AR AFHFE AL O
7149 ZATA FHH, @ 71 7543 AH, @ 7IdY A, @ 7
dol &% APy JisdHd % @ AR 53, ® A=AFY oA,
@ 7149 EF HAQu) & Foldut. ubdd -yt 7o AFFIA

13) 24, AAAM, pd36 ~ 437.
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S RAAge] g WAM BEER AT as, /99 159
ARG, WIHF 5 FasA AZeA ¥n Ax Ao vy

c} 14)
2. 719 FetES AT HE MBHIEY PR

Aeste] REMBREESY HAE A= AL LB
ol At S AFAY 719 FAvle2 o]v] A
QAP Ao x & 4 7] "gFd olg 7Y
2 7|2 & F AY. & Y AHe Eggy Z1de A Hajy
&2 TAZ AAATFTE HYE AAYgE Aol a3HY HAHRA
Bl &2 Hes AS(HF), =71 Aldiod] mat a3 & J& 9570 F
ojof Fic}. F L IF7HNNAME AEFHE FHRAQu & HU b=
o, 22 7Y FLE AF JAAAME 19603 el 1990 d o] H A
HaAQul g2 HA7 & = Uk E=F FAAHY 2L A F A
T F7IEE HAHRAu]| &Y HYS & 5 S
¢H APAHoRE L HAAFFZY HY oAy A= 7IdL A4l
o] A3 AY RS 1 MBHEES AAsF To.
ME7ZIdE0] dAdAH oz 3gsfol & 89 &I
AAZ, ffSHe] WERER|Y, o viEde) JHFSE7 w2ohd EQl
AEE Bol AISETE AFHAHAEZH/Z Q&) MFolee AASKEE
O &did Zoltp, wmeta o] Ffdv ALE HAAFFTEZ HY W
A 78 FEiAHE Bo] A& oALAAHol FEstA do. 28y
H| 5 ojE o AHSE7F wE Ff5d AT F717F =2 54
O AF43gS 53 FAEHY gAdAEE o] &3t e o|"d2 4
S Hluste F2g WS dgsfjof o
EAE, 53 5Y LEH ARt 485 v EHE 55 E9]
AAAHQ 7P 2%A gL 7By ERIAE S ¢ o] Al&Iret®
AgEs H98S T8 o7 A doh. metA 7L ZAHE HAE

14) olaed, “7/1de MPEES RAH LA B A2F A7, AR
F, #ZATHA, 1991, pp.19-41.
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AFTZo 3 WelA A dF5&9 AL HAEE FAstA A+
TZ2E ZAA Mok g

AAZ A4 Aol FAo Uiz 453 oAE AFHE F U=
S & 9 FlfE(profit margin)®] <t Al H5-dEY. wWiESYH
ol]Zo] QAdAML AP AAAE wuHFY. aFGWH 7|HY BA
Ay T o] A2AHE? AAAEE #ARERO S5 W}
2w AADAN Y JASF BETFTF FolA 1 QA7 EAETE
FolXH, HujdxY} FFHAY XH ol FETE *’;OP“E} o 7] A
A Hold BojdAY FFFAS] AAAAIE WA 244 &3] +
A & AAlEY 87270 E #AE T U "5"@]% a3t welA
ARARATI B Ao &3 7|dLdFE 29F &g o]9jo] FAA
ojrg ZAIY FHAAEFTZY WY UddA 7153 FIAHE Bl A&t
AAEAH S & 4 T

A2, 71940 BH3la e AEY AFold. T o] 21 AR
AFS ®o]l BR{% 7o) AFF87 AdAHoeE kFHYL w(dE =
FEZAd)ANE A7IFAE Bo] o] RIAx FLE viA vjSAHEI A
A B FFANS Bo] XAl e 7dE AdAH s d@UA FA
%ol o)L= Fwslv}t g3 Ful F AFUIE < AMHIEE &
3t WTAE At AuE B{3E v 7IgS dEHbF R W
Haju) &S e Aol o gyt FEAju|go| Fol nAlrsAd ol
Z 71l AFS THE HAAA FEI AMHEE HR] XE A=
d| A AH| RIS AEFTFUE 71HFT AHol7] ot

AR Z AR fEEoltt. ole o8 8¢ F 7HE AHAHL AL
T2 FTEHED A AR RAEot. dE =9 F2o] dy 4
714 F4E F71 23t sl ZAME & TS HA] ¥S A9
og AFE ¢yl Ha3 AES 22T F . 9wHEd FAV|Y
ZpAle]l 2w AE AE KR8] A3 7HE A TS 2ds
o }—E-% g3l AL 3T Aoty EF AFAIAY FAF F2
EAAYLrE 423 AES ERAARECRE g3ty & Aol I
U durd o g Av|de A= RFHolnz olet Bt ERIAE S
o] &3l JAIAAL IHE Fx Ut olE BUAAEES o] & =dA
H£5 = 8-S 9837 diolt

m\m

lo
va
:lo
rlr

-31_



ANAZ FEES HEolth WMoz slgde Ae AARS A
8 250l Felslol AsaA Bk AE B Jlgjel A4APF o4
2 HAREL ol g3t &, AAAE aY W& Hgste B4 ¥
soh @M el RAE ol g3ty AT AP NgAdeist A
S8 T AT FAHok ok

A S5 A /S KRR B

1. 347199 &4 o4 49 HEHIS

AF71JdAEE FASE ZIEE 99 & KBEDY FA= JAHHL
2 2 o F4A7dolt}. ol Eo AG7GAESE AX 2 A3 AAAE
o] 7128 833 Y= At A= EFVL FLA7IHY AFELR
AR EH7ivte] B E BAFASE FHANAAEE A o
ol Z}Fo] AF7IFAEY FAFAE et TL7IHEY FAAAY
7138 Z+E HEH PAXA SO0 BIFE olFE 42749 Y
o] AAolA ZAAFH efxlo]r| wlFo] ol FAVIHY H Xt JEo
B3H3D BRAHA FuAxc UFFYY ARjojdoly AFHiL HLEF
APBIAAAEE AL BEE & §l7] wFolt}.16

ol gt o]l WFd FAV7IHY A S FAFL ridIe A
A A JEdes Fd FAALS Y FRWIe ATAA FENSE
gebst g7t v, A= v oo §-eyete FA7IH R
AT AMRA Y #HifEHLR st T3 SAAS HEIHI St
AT FA27Id3 vlung go f2udt 47199 d9s8elH 7)
8 A ¥ vx31 gloy, JuUl gi7|dF F47]H973Y e A4,
3 FA7IY FARY VAR BE¥AAM AZUEH AE FAZIY

15) "L, AAA, pp.57-64.

16) ol &ul, “FA71dSAAZ AL Yol dFA AHA" FA7ide dizdt A2 =H T
AANAH, | FFFA7|HE3] - FAZILA T YL@ TFA ALFH), 1995, pp.17-18.

_32_



o) 2 uEe Fakn Yow, MAMY AE/EH AFNZE Grsz
|

h9e NS Y ARE e FaPL

Ju

<H 2-11> T&7|d9 48t 4%

g AP d sHE%)
TR 1980 | 1990 | 1998 | 1999 [ T T —ag

A Al 3083 68872 | 7954 | 91,156 | 1460 | 316 | 587

29779 67679 78,869 90,449
(96.6) (98.3) (99.2) (99.2)

A A 2014751 | 3019816 | 2323893 | 2,507,726 . .
FHLF o SRS SN SR ST N——— -
1,000,044 | 1,864,189 | 1,637,638 | 1,829,593

(49.6) (61.7) (70.5) (73.0)

e

A A 362791 | 1,773,083 | 4,250,071 | 4,797,329

Ag ,ﬂ. q]i ................................................................................. ) SR S .............................. .......
115,709 757,130 | 1,967,968 | 2,278,912

(31.9) (42.7) (46.3) (47.5)

A A} 118566 | 709,245 | 1,767,296 | 2,009,350

41,683 | 314318 | 848903 | 971,084
(35.2) (44.3) (480) | (48.3)

A8 EAY. TFIIFAZARIN, , G EE

¢ F247%0 @ AR AFAY FHAAN A T2
44 wo AYel FA71H0l S AANA AAsE HFL AAm
itk EAXE) BBAEAZARIANY G2w 19999 dA FALF
591 oA AZAAE) S F 911567 Abolm, o]F P 4 52 o4
3009 W wre) FA7YEL 9044970 A2 99.2%< ®|FS H U

17) 274, A=A ZA3Y FA7199 AAZERA, , e, 1989, p.9-27.
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g FAE 9697 A&Hoz Frhstel gou IMFAFHE W¥3
o] e 1ol AYtst 59 o|FE EARAL AAY Ao wAY
FTHY ol oAM= AZGEAA 25071 F FollA 1,829 H o] F47)
QA FASIL glon, ot 730%0] AFaE HO|T(<E 2-11> 2

x)

<F 2-11>el4 B Xo| th7|dae #AAAN FA7149 HAe= B4
T olygt BiES FASHA X1 o mElMd F4A71H dirid
o] HAIE AYEFLEZEN FTA7IHY EAY olF A disiy Ann
12 3o FA7IHdE drIde wl§ gud 34 foA FEI alﬁ}
ol 52 2 FT7Y AEFZ AT A FAASIIE s, M2 AE

T AY 43 9l FHIrix g == A 8 FH{HY :alf
s AABIEA ZHHZAH BAQYl EAS7IE o old wEt F4AT|HH

W72 &, B, B 59 T 04 #AE I HASE A
olglol v FAZIHA di7Zide FAE HAAAAYS BAAAZ Yo
AW H 3z gt 18)

AA = BEFERRCITD. AAB/AS TA7]43 d7igde] 2& 279 A
wa BASEA tiEd YAoA AAINY FES3= FACIY. gy
AdAo2 2 F79Y AFole s FA7IGT di7)de] &3
FAAQA AFE HAsl= A =EY. G429 AlFALold = i &
ARl A3 vt FA4A7IHH dride] 5T Felde: A9 E
T 71T E Tl Ael7t 7] wWEe]
metA d7]1dS dF, ddE, 27ls AEFY i FEHEA Ha, F4
192 4%, 4%, devle AFE FE AUSA 9. FA2793 o
Z1d3ke] dFe FYFHo] AT Aol F 7|9 dtE AE,
HFBAAAA, 2157 E T2 FTA7IHdA L FAdo] Hu did
FT&7I99 UEF 2BAAAA, S Ve, 8 g3 A3
Heq T2 drZIdoA AYFYo] dd. oAy FF9 A|Fo)7 &A
*AEFAESE T 44 & 85 S dRIAAN FAVEH HoY

|

18) 24, “drida FA71H NE2F FARY L= 4" 1990. 8, p.12-34, ™A
A HY, , AFF FAZGAADFIHA, 1991, 1, p3-15, 829 4279,
7128 AR 1993, p49-52.
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o 323 4 gt a8y AEAEIRE 5 FEAANE EAHZ 3
ot} t7]9de AYAY L =L wyd FA7|HY AYPAE LS o= A

ojt}, L3 TZTFE A ZAA Hotz FA7|do] #3IYE Eokgtx A%
g0 WIS gFgFAel FesAY, F89 g3t R AT 1T
3l 242 g71de] ° fEsA H9 AdAH FEYHHAA BAFEE
alA A "k olgte g AEJFTHY ol AFHLE diride]l HBA
Abo]l o]HE AP Bolr F£9 AHA, 89 UIIE FTLVIUL
obz HM3EH AAHAZ HHEH.

71dol A& 7ted oA eB7idAY BAL LARPolH. A7 F
Qs AL ol gy AAB/A FoA Fa7IHel AEA ALY
149 ge Busds AAsg £ et st FAolth ol H# F
719 1ol fdA AAEZ] o3& A Z}’cl‘?}-] TFAEFS N
sl Bf3todof ot
w35 A A AEe EX A AHniche market)S ZFHo} ZAFR] FH <=
grazior @ttt 470 WridHd FEIEA dEEA 8T T
JdE EAAHQA IFFFE T2V %‘%ﬂ«] A Foy e Uy o
) gr=E 5 Q7] WEeln.

AT FA71gL&8o] 300 d oA AL A 137 FAZIES AN
o7 ZA- BN [FA7HY AFLA1x2AME T ostd, FEvE 2
F7199 hREE(716%) A7lEoke] AEAR] 7Ie¥S vBoR FA
Aol AZTL A e Aow vehyt AEstd AN SAHA
ol 7148 o2 IHAY F9L Brsle= Aol FAVIHY T/ T
8¢S HAFE Aolh.

SR, @W5EiERelt. ol undd FA7IFe AFAeldl FHAHAS
BA7 A Aol olaF Re#HAE drdd T4V ME 9
o] & Fuuwr: A3 A Eol sty ol FojiHt QJ?]‘:QJ—} 4719
BABALE oA duj@Ae o F - 3xg FAZ YE T AN

] ZAZ A7)1dH FL7Ihe]l #AstEH L FA o l‘i—;‘o"fé M2o AlF
AN Ao A mg] 2EsE BAolth WA o F - g #AE W7

o] A\AoA 2&E 7] o e AFL FAIIPAAM FE3AH 6=
AZ w3t} oyt FE FAT|Hel SAHY HA wEt B A
Z9o thrigde]l FE - FYdE Aoz, =L iy AV AT

O
=
A
37
| .
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9 dFLEAN FATZIHA A 2 JHEFS EYA dode HelAM tai
zto] 7} )t

getAd FoAM = 7y AEvolA e e g ANAAYL sted
o] A+ Wi 8 T4714TY dEF3A XS A BAZ EA6)
= Aol BFo|t

H7|F Fa7idY BdAAE eaAHAE F3l9 7Y 8402
o] FoX}. o] SstFAUN F7IHoR o]FojFA FAE LFI|PY o
7192713 837142 F4a71d EFA g3 22 A4 o F
o] A7] WEo|t}.

QO #FHel GiEEY. 27|43 8710 A7t ASHoZE AY3HA
Y stgadd o3 ALY FAE BEE, BATAHY AELd gE H
o] £ AdF B3 5 v &HAEHNE JFA 2

@ 7l=1d R FA2EA0] o|FofYg. 7|PL Ed gE AZIE B
719 FAHTAY ZlsHEd, #8714 FHIAHY 7N dd Hd
g T A9 Zls/go] FRHI AFFZ] FE4EH.

QD ol HEHTY. RIIYLS %}E:’-ﬂwe E3ld a7 2R
FEHe HEZ AAHoE FFLE F A, FF7IEL GAAHA Ao
A FHE AL Agd 4 A %t}

@ BEwAEo] BEIAY E7]HE 37199 7I&EAAHE o888 4+ 3
o] du]Fatol A HHo] FoEr, ¥ FF7|HLS E71HY Ay
o2 AagAY 2 X g To2 AL AFgoE 7|dAYE &
AA HH. A H}EJ}I?—HA S 3t AY 1 AATeEEs A
A ZIdE 5 . § d7|d3 F471e0 M2 P e A#stae o
S HY3|7HEA %—6—?} AFANA F&g =8E 7]&0]x oW
Ad= 7|7 @Y s Aoju gA] g dEd dHAA St At
stxaAde B4 SYIEHI Yridelyd FLVIY BEF AAYHE
23 4 Ada A

oldel A FA7IHol -2 ABAAA A S vHlFH FAAHE AHEIL
o B3 F4A7IH93 dride] 083 RABAE FXT 5 QojoF Ak
o] A ZAYo] FAHIL JAFAYEE FA3E + Ud5E T2V
71938 #A X A FTEF F Ut

<HE 2-12>0 A4 BRo] Fa7|ge]l IUFAAAM AR HFL =
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ot Yo ofAE FaAAR AR oY So FAIY BB b
st & ¥ Ho|t
HAASY uFe Bl
AdEolu} givtEg HFE& &8 ¢
AL 2L 307, dve 7

c} 19)

27 ue 327199 @4 4% BARAN F27199 $4E F
FTAZAAE S FAATN 2 F7HEBEHE A3etr] M AETFEY B
AR FAFAAM vjAE F2H FAE A3 Yrlol i

\'FU
=
by
—?—I::
4 L
N _.Io.
AL
I
©
ol
%
R
PN
z?
M
1o
iR
=
D
N

<HE 2-12> Fo=dH T4 AZXY

[ ——— ——r — S S —— R Y e e e

Al & 90 449 370.154 145,981 327 871
T (99.2) (99.0) (97.5) (89.5)
_ 1.830 7 130 2089 7.015
153 * - - '
L&2%) (73.0) (72.5) (80.0) (41.4)
s 5 o 926.413(10219) [ 157.940(1023 ) | 232,394 (4=Hd) -
= 474 |  (51.6) (30.4) (-)
EA7|Z 4 Fud oy ERAY
oI 5~299¢2] 4~2999) 6.0007HEr] B! 1~4999]

F 1) () AAAAMY FaAEHuF(%)

2) dte E3Y vz 7iEY
ALE| '%1‘?':(—5*" 1A, SAar1A) diRHGAvIdA, FA71A) vis(FATIid, SHA)
FTAaZIHA, 'savIdEdEA, , 2001. 9. p6o

S8 Q99 AAH A5 R IgeAel An. 23
T B, F27190 dE ATY Ha 5 A% FEALEL INAH
g A AU Yn HAL. weH Faoldel AAAE 23 o

19) A1 &3] - o] &R - FAHE FH, 'FAZIHE, , dEAL 1999, p.12.
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<ABSTRACT>

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

Yoon, Goo

Major in Business Management
Graduate School of Business Administration
Hansung University

Aduviser . 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
lhlquidity 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 1S 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 i1s difficult due
to the shrink of banking facilities that have been concerned about the
infirmity of the SMFs.

Second, there 1s the debt financing method. Most of the SMFs
cannot help depending on bank loans, which 1s 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, 1t 1s
the most essential task that there should be reasonable policies of low

interest and improvements of financial structures.
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