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1980 8,543 | 2,792 5,154 657 1,922 771 235 | 127 | 688
1981 9,075 | 3,180 5,400 745 2,180 82 | 234 | 138 | 685
1982 9,966 | 3,622 5811 853 2,483 86 | 236 | 147 | 685
1983 11,131 4,124 6,460 | 1,017 2,750 9.1 | 247 | 157 | 66.7
1984 13,171 5,068 7617 | 1710 3214 | 13.0 | 337 | 224 | 634
1985 16,582 | 6,340 9,716 | 2,728 3,619 | 165 | 430 | 28.1 | 571
1986 19,045 1 7,554 11,194 | 3,541 4013 | 186 | 469 | 316 | 531
1987 | 23,034 | 9432 13,813 | 4,764 4,675 | 207 | 505 | 345 | 49.6
1988 | 29,807 | 12,535 18,225 | 6,496 5865 1 21.8 | 51.8 | 356 | 468
1989 | 34,519 | 14,480 22,017 | 7428 6,534 | 215 | 51.3 | 337 | 451
1990 | 38,035 | 16,619 23924 | 8462 7,662 | 223 | 509 | 354 | 46.1
1991 44,142 | 19,004 28,248 | 11,622 8,157 | 263 | 612 | 41.1 | 429
1992 | 55,842 | 25,386 37,066 | 17,975 9,084 | 322 | 708 | 485 | 358

g F2FEAAY,, 1993.
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19) FHEAZ, HEF(1987).
20) Weitzman and Xu(1993, p. 128)2 1979~91d7}1A] ZH/71d5 A7) 58

AL vwstged, o 717t 43T GDPAAES 133%0]9len ZH/71H9
AAFTHES 84%, FX71H49 AL 133%n 24T T3 FAAHM
(TFP)9] Z714S ZH7|QL 4.0%, A7 120%8k 333
21) FA7IFe] TR/7Idel visl &4 ARA LS 4 AL AMolg &4
1%191 SR AARY EF A, AQUAre] #HA T AP 9
£ 3}%-8(Zhou and White(1995), Chang and Wang(1994) #=X).
22) P58 Q976).
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19841 FAFA Al dx I At 689 19 o
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23) TR AR (1992).

24) o]Z1L 19883 WMo THE AoE AAANE FN FYd FIIHAE
9 A FE3he L—_%%J“Zi NEFAASCERMD)CE I FHo] He
Ho] AR A &7 Ho
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MlEoMW FEAA E*liﬁﬂ = é‘ o]5& A
2 &% FRY DAgE olFTERE AAHAE ofF ALE
ALA ZX)7} o|2ut "IERIE .Y "= HUAE, 0|th)

Izt 19709 “‘$E1 A A AAA A NEE o)F P4

1717} B, w3k AF74A JAsHA AjHE o

oﬂg—_ 2 #3le 2yt 19843 39 "EHo] iRl o] F3}
of W3 @k, 7 YRPOEN FUEHL 74

A3 3 745ol g oESA] Fete ZstAM LAV
#)E9 olF7} 3 &8 Rolth20 123 AFPAH o) o3 T

« rlo o,
ofk

onJ b

a3 %]7} ﬂMt}.
1978139} AAANY WA ol F FFEEAMe
7h AT, o AP 8 Aol &Y

=
AN F2Y YolATH FY=F5YL FrPoEH FEAFAN

25) "OfEHIRL Y TREAS RASH 7R dF =AEH 2FAAAT 4
Fig-2 AAske Axoln, HHHEHED TANMY AL BHAFH
YR Ay, Vdde QS FA 4 AL TROMEEILZ(1990)

21z)

26) A2 9] o2 A9y
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SAeFAS NsYREes oEa Stk T2l olRo] F2AY
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PEARDOZ 8450 Yokn ARV Teu F30)

D TEF 5
BF FES BANY =F olFo] 9F o AFHJUG £ A9
TH7IRL ol =FHYFE A7) WEd =X TAFEANY 2
FEFTEE Zldsrle s oAt

b F5el QoM ZEMEITES FEEE) Mo BAEE
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o

=520 o] 5o
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27) B KB MBS Lewis(1954) 2 Ranis and Fei(1964)8 #=%.
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R A QRS ATTOIH, 59 =FANET FHe &
Ve 2A FHIRTD Ak} kEHAN UE HEH 259447
9 2P AN HA2 s ARBHNA B2 S&o] WA
ol Y FAcEeo] YAo| WAL, FA o] 50| vl
B2 oEaE ARl YehA IAT ol 2 HY=5Y
oF et gen 2e vl A Fusk AgH

b TEEL TR B

o] et &S WA ¥ v FAete AL tgd F A
3ol A shie %‘3}%%91 EP 3l w2 ‘?3‘“ 1441‘%01]/\194 °1
= .

X KB HES 99 gzsE F :400131%
T FHolth & FANE o|F FAFAUHAN JEAL ol AAs=

HlFo] Ak #isty e A 28 BAREY AihlFE F7FEA
ot E3 F2AE FANANA ARse FEHS FAREY HFE HE
3 AL Holu itk

o2 shve 7 AQdl g 1&EFFY Fdolth w71 HEHAH
o] £ Bt AYE EANA, s FAT EA ol 3H - %
A 259 - AHl2Y 2 Bl FASHA HAh

BB Rl FHE FHWFAA HlaE Asjo] Ztdsia A3
Z Bxe} wrF BApvt B2 Be ozt BAFE AME B 57t
A5 e =R F Qe Aotk v ARFYY =FE F5
A7 AL, BAHH o] ] o) FUFeHA] Fon, EXYMYE o ol

28) 2 #/B(1995, pp. 170-173).
29) R - LIRHRA987).
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30) Z5iERH(1992, p. 4).

31) 2BME(AAA, pp. 174-177).

32) ol FZ7IYe] FH7IHel vlEl = HJLH Aol AFEH ATl vFo
AR & 3¢,

33) Islam and Jin(1994, pp. 1656-1657)-& AR dE EFa& ¢
A25¢ FUAlE FAF A4E8S AT, AL xe AW ASHR}
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9L FUXA0l 4 B oflt EAS Fe oA 3o uF - F
Ao HE T mulste] H+AME B kF olFd A FUIAY &
AE 71ds] ofgoh A, dFEe FA7PS FEI A3 Jledol
7] 2ol SR7IdTe] Aol offa, Farasef Eujd qlojA £
& ARl ek A, 198437 FRlo] Kol olFE  UEF F
SHAA, HEAE 7122 T A FEUL diRgelr] g =
Ao} FRAAY 2dist LA 2 Faclol Ha ok

Ch Be#irst &

3257 A%e 37
At o] Hej: BTz W] e =5
153 Azo] 2L, ALY FPR) oINSl =5 A
o AU et

d

2} BT XA R

of Fejt o] AN %L B ole FEINE Huthe A
ot F, BEAA £ARY =% o|Folth o] Frelt EAY
714, AT £4A7190) B2 A DAY, A2

T FHY - AT G IR ARl FEE& o]F1 Slth

34) f#kaL;2 (1988, pp. 88-90).
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Shie $guRlMe Byl 22 185480 48 FYVE
02 FHHE AU =F ofF Adolw, ThE shit tiEe) ok
Fejo] mA MBHREOZ LTt HQolh AT FYLRANN 2
B8 g w=E5ra0l Jal YRR FY=EH] FoHo] FURE
o AYeFeo] 289 270 TP 5 U 2 sl =
oboh AEFYIIHNES) NN BEHE Heolth FAE FYRE

35) HA A(pp. 90-92).
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LEFQE A5t F29 BYxFdo] 4584 o UnR =59
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FEZZE 7198 vl
AR 3G o g wEo| o] Fagy] WREoIThD 2 o =
59 0|52 & AQEAES HZ2EAE R2AT A HIFARE
A9l ZAA4H AU Frteke E O ABEAS HALth
koA Amd e uke} o] FFe) A%, 19709 LHE AZE AN
ol og AxgAA AA), B3 Y YAAYR ) 2 QRE
APRS AL & TR WS /MHYh FTHRE 19509 04%
g 3EATsA A7t 323 AR FP=5EY #4S g4
A FANGoY, FEAE 3 QAN Y, ARRZRS A
o
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<E M-1>& FWHA23 wEd] dolN 32 AATE WeE U
B Zoltk WA FEAe] WE oA 1A30L 19524 505%01A
HAHoE 210608 129 HIF0) F7E AL tordl A7) 5
QAL TP £A BAF 2AH0) UL wAld] BAZ o

FARA7] WEDEkA 199630 = 204%712] DojH on, 234IE 571

36) Ji%FF (1991, pp. 151-156).
37) H JEE(1981, pp. 225-228).
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(&9): %)
FUS AL =EY

MIZRIG | M2XRIY | AI3RRIR | ARG | A2ARIY | AI3RRIY
1952 50.5 209 286 83.5 7.4 9.1
1960 234 44.5 2.1 65.7 157 18.6
1970 35.2 405 243 80.7 10.1 9.2
1980 301 48.5 214 68.7 183 13.0
1990 271 41.6 313 60.0 214 18.6
1992 218 439 343 58.5 217 198
1994 202 47.9 319 54.3 27 230
1995 205 488 30.7 522 230 248
1996 204 49.5 30.1 50.5 235 260

MRS 59 - UY - B5 - olg, KIS B - WA, AU 249 - 4

11
off

EZUS A2EHIGo] TEE O] UAS.

RS R (2 ),

ZF205%N A 495% 5 F7HtATh =E gl mEMEE Hste F945Y
ARG gstd] 124 BlFE 1952ddle 835%F AAEA A,
19703742 80%THE FAISt ot 1970 TRE BAA AN

& ZAARG o8] ARAHoZ st 1996l E 50.5%7HA] 3
atATh 22g o] HIF2 19703d] BRE 2E3] A5ste 19639 =
23.5%0) 23tk

AR AT ohl HAYPTFEE st &N o
T FE2FYSY WA gt FEAGY Ad7Rrt dA-EHA HaE
=, 2 $A4H 948 F7Yge] g8sAtk w& AL 5

AN FEEY - &5 4P AYTRY WHE Fustel 48W 4

otk FA7IYY WAL FEYRA HEPF R FeFAY o
52 HAYT. <H M2>E 52709 o3 o
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(221 %)
Ax 1XHI 2XpAI AR
1980 90.4 7.0 2.6
1985 81.9 10.4 17
1990 79.4 113 93
1991 793 112 95
1992 71.7 11.7 10.6
1993 752 12.6 122
1994 732 132 13.6
1995 71.8 13.7 14.5
1996 712 14.0 148

F:IAHIS 5 U B3 - olg, AHIIS BY - AEY, IAMKRIS TIED E8H
<o

Ag: (BB R (ZA ).

E #HAY 7|3 E ¥ o3 AT EAFH. ARG FAHlE
19801d 90.4%9 A 19963 712% & 3}eHgh Wb, 2344k 3} 334k o] +
ABlE F 717 47 7.0%0 A 140%E, 2.6%9) 1 A 14.8%2 *P‘I;&E} o]
213k Wsle 1A vls) 23 3ol 1 o] 7] o
otk $5 ¥&AY YRIME =58 749 Bﬂ:é} »ﬂEl e
= 7% 2ol Yeyn itz & 4 Qo
d 2 gl w2y HAYTRE AYEY, &Y FYGTE 2o
i&?&ﬂﬁiﬁﬂr 1 99 g& AY e HYFZERY Aot EAEE e
‘EHE I-3). Eigsgicl 3ol 1AHY vlgol A5 HHF(71.2%)
Ao, 221k e A5 AR PHF(14.0%)S 433 U
E 1 94 AYL 12 vHlgo] AF Y-S F3sin
, 221 A= %‘i‘i REL U 283 199037} 19963 9
T 1342441 ¢ u)g-0] 794% A 712%2
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(9): %)
1XH I 2XRI 3IxMI A
=532 40.7 325 26.8 100.0
a3 478 36.0 16.2 100.0
&t 2 62.8 213 159 100.0
F A 66.6 17.6 15.8 100.0
Wax 85.0 6.2 8.8 100.0
ay 69.4 15.6 15.0 100.0
24 84.9 6.0 9.1 100.0
E5E8Z 82.5 8.6 8.9 100.0
& 3 29.1 473 23.6 100.0
z & 554 272 174 100.0
gz 535 . 264 20.1 100.0
et 74.6 11.1 143 100.0
= 66.5 16.0 17.5 100.0
z A 715 9.4 19.1 100.0
&4 = 69.5 17.6 12.9 100.0
st & 732 13.8 13.0 100.0
55 72.3 12.2 15.5 100.0
Ty 75.5 10.1 144 100.0
g5 56.5 21.1 224 100.0
Z A 79.1 6.6 143 100.0
=i = 80.5 6.6 129 100.0
A & 75.8 92 15.0 100.0
A= 85.3 42 10.5 100.0
= dg 88.5 4.3 6.7 100.0
A& 92.9 25 4.6 100.0
=1 78.6 9.6 11.8 100.0
‘= 75.8 8.0 16.2 100.0
8 9 86.5 5.6 79 100.0
g 3t 86.5 6.8 11.7 100.0
4z 90.5 37 58 100.0
=8 712 14.0 14.8

A ChBIRE TR, (1997).
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<E 4> ARIFAO| UMM Eie] MeiZH 0[S(1981~90)

(1: 7 )

19816F | 1990%F | #EHEG0S) | BHE %
BN 31,171 34,177 40,865.2 -6,688.2
(BWIEIE)
2XHH 7,070 12,258 9,268.8 29892 | 447
1. T¥ 5,796 9,797 7,598.6 2,1984 | 329
2. BE¥ 1,274 2,461 1,670.2 7904 | 118
3xKIA 5,039 10,305 6,606.1 3,6989 | 55.3
1 8- BEE 833 1,469 1,092.1 376.9 56
2. B Mu| A% 1,722 3,792 2,2575 1,535 | 229
3. BB H L 1,645 2,167 2,156.6 104 02

=y
4. H0e- B 555 1,079 7276 351.4 53
5. 71EH 284 1,798 3723 14257 | 213
& & 43,280 56,740 56,740.1

AtE: TBRAREH (19864, p. 223), THEREHEEL (1991, p. 106)

sEglon, 234k e] HlgL 113%0A 140%2 24Tk <¥ [M-3>
ol A iEiEHE S 22He] HIgo] e G HIE & ol fT olF Y
ol JlAo g x7IQfo] AT 5= e BAC] F ZAHA A HE
olgtz & 4 3tk

38) TR B MR, (1997).
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P29 AAF7HEL 1 BE =EYY 4437H2E 7 5 Q) 9E
o, AEE =FAe) FFZ7HEH FAHTR AP 2RV

<E M4E 19813%H 19909717 ASAA Qo) =58 4zt
NFFE FHF Aolth of Fze] 1NN 234403} 3apIle
0|53 wEHL 66885 Woln, 1 Fo|A 44.7%7} 2344 0.2, 55.3%
7 3oz o Fadch

3zt

=5 47 olFFE U A o= Ax FAHMEA TE
olXo}zr}el wlwmatd, =, tiwre] ALoE 1AMIGAA 428 =F
#o] 65~75%7} 2344, UHA] 25~35%7} 3 o2 FAEATHE
M-5). ¥k d2jd, dxulAlore Z9e 1AM 223302 ofF
g e5d FrE Fe gl 32102 S4HELe HU~131%E g%
X4 o7 u}o)-r;]. 40)

olde) BFAN FFY 1AFHAMY Fih =FH HHL2 223
< TALE dAY 3AIYe FACE B AdL ofyAE, B - it
A7 FARIT T & 3l ole AAYAA frEd FHol F
E FAUE T FHHID ARFAAA Y 44 3T BHe
FHHeR dAY 7] fEL AR FELAH<E [I-5> FX)4D

FA7IAL EAZY =FFolF, £3 o] RAZ JAFHE AL
ARG H, FEAGY ZriEs} ARSI E 3EE 98-S T
R 71?3«1 olA¥ qTE FFY kFY olF Hee & LTl

lo

_{

olu] 4 she} o] F2 §&A
RGN 23449), 34810z e) mF o) o
Aok eI 24, 3aHle] AR 93

QoM 07199 R B} 1
A ol 5o] AP

39) FEMK1991) R FET(1989) F=
40) &% FF(1991, pp. 151-153).
41) mB#%HE1991, pp. 67-73).



<# M-5> SYFE il =S| EXHMG S0l tieh =l

@9 %)
M2AHAI M3&HAIR
812(63-80) 65.7 34.3
THRH(60-80) 749 25.1
221 8(60-80) 30.8 1308
QI=u|X|oK71-80) 25.9 74.1
£32(81-90) 447 55.3

A7 fEHS <= 4>, 2 e EEFFRI98T, p. 153014 AL,

A3 ol Bl oheh AT M Fua)) AY FHO2N B
£ ARAGD B AR AR7h MsYRRe) Hedske B9
2ol gieh HSol 19909 68 Ak AAZIGe) AT 9

$29) AQik o5 Ao 5 FEAY Yol
SRERTTRIEES e B
_%_o

olth. 1 Fo A 232k ol = 50.3%, 33}k oll= 46.3%7)
34% <=

1981~903 Abo] AIAFNA AR, A3RLG 02
47 =58 o|Fo] S An, Hgo| EARY =5 o|F& Hx
=
[¢)

FUFll M dojuta ok Aol Fosia & = itk

N

YRelA =59 A )%, F

o 5279
BRAA HEQREo R 5 ofFo] WAE olfE

B

fa ol
i)

42) % ihEkt(1992, p. 7).
43) FERFAN EARTOE e =58 v F2HrEe Ao S ol
FEFEY AAZFTIgol A REo FAZFIEET ) GEY.
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<g 6> g|gde| = EFY Hg
- FR7IPS | =X | 71544 | SRy | =540
(A) B) ©) =EXHB/A) (C/B)

ZEN 2 7 g o T = 7o
1978 152 2,827 493 18.6 1,744
1979 148 2,909 548 19.6 1,884
1980 142 3,000 657 211 2,190
1981 134 2,970 745 221 2,508
1982 136 3,112 853 2238 2,741
1983 135 3,235 1,017 239 3,144
1984 607 5,208 1,710 8.58 3,283
1985 1,222 6,979 2,728 571 3,909
1986 1,515 7,937 3,541 524 4,461
1987 1,750 8,805 4,764 5.03 5411
1988 1,888 9,545 6,496 5.06 6,806
1989 1,866 9,367 7,428 5.02 7,930
1990 1,850 9,265 9,581 501 10,341
1991 1,907 9,609 11,622 5.04 12,095
1992 2,091 10,625 18,051 5.08 16,621
1993 2,453 12,345 31,541 5.03 25,741
1994 1,867 11,330 42,588 6.07 40,031
1995 2,203 12,861 57,299 5.84 44,553
1996 2,336 13,508 68,342 5.78 50,594

119959 1996 7R E QLS BRI ABY

g THESRAEES, (A D).

Hl AT, Arl29) el A5AA7E EA8Y AedAA ] =

Poll A% FARIY) 4%, sUeEYe 197 FAELe oz 7

Y50l Solxty] HEoltk B AxHe2 ¥ Y 1 A4S 2
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sFol eEaA) e zHos AEARY o]} HrtHe) L5 ol
o Aol vl 958 AT g Aol T 4 Urk
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48 OOER MIRERO 2N NS

077/ &9 B F5x $7F F7H239H-8.67)E o] 1984 &
2714 g Aol Al rIHA FAVIELE wiHe 2AA )
A - A - FRY Fol ARo] FAVIYPY WF ool TFEHUY HE
ojty.

1984~96'A7kA] A7) o] 83009 B =FAE F48 AL &7
Ao T&FFHo] vi¢ =L |3l 53] 1990d] o] A7tA] 1§
Fgo] ¥ TURRY HIFo] HE 0% A3t g3, 2 o) F

<E 7> 8|2 HUATRE W)
(&9): 2 E)
S
gz | A =Y 3% =y e g
1978 | 2,826.6 | 608.4 (21.5) [ 1,734.4 (61.4) | 235.6 (8.3) 103.8 3.7) | 1443 (5.1
1979 | 2,909.3 | 533.0 (18.3) | 1,814.4 (62.4) | 298.5(10.3) | 1169 (4.0) | 146.6 (5.0)
1980 | 2,999.7 | 456.1 (152) 11,9423 (64.8) | 3347 (11.2) | 113.6 3.8) | 153.1(5.1)
1981 | 2,969.6 | 379.9 (12.8) |1,980.8 (66.7) | 248.8 (11.7) | 107.4 (3.6) 152.6 (5.2)
1982 | 3,112.9 | 344.0 (11.1) | 2,072.8 (66.6) | 421.3 (13.5) | 112.9 (3.6) 161.8 (5.2)
1983 | 3,234.6 | 309.2 (9.6) |2,168.1 (67.0) | 482.7(14.9) | 109.7 (3.4) 164.9 (5.1)
1984 | 5208.1 | 2839 (5.5) 13,656.1(70.2) ) 683.5(13.1) | 1293 (25) | 4553 (8.7)
1985 | 6,979.0 | 2524 (3.6) [4,136.7(59.3) | 790.0 (11.3) | 1142 (1.6) | 1,685.8 (24.2)
1986 | 7,937.1 | 240.8 (3.0) [4,762.0 (60.0) |1,270.4 (16.0) | 541.3 (6.8) |1,122.8 (14.1)
1987 | 8,805.1 | 244.2 2.8) |5,266.7 (59.8) | 1,374.0 (15.6) | 623.1 (7.1) |1,297.2 (14.7)
1988 | 9,545.5 | 250.0 (2.6) |5,703.4 (59.7) |1,484.8 (15.6) | 6842 (72) |1,423.1 (14.9)
1989 | 9,366.8 | 239.3 (2.6) |5,624.1 (60.0) [1,403.7 (15.0) | 699.4 (7.5) |1,400.3 (14.9)
1990 | 9,264.6 | 236.1 (2.5) |[5,571.7 (60.1) | 1,346.8 (14.5) | 711.2 (7.7) | 1,398.9 (15.1)
1991 | 9,609.1 | 243.1 2.5) |5,813.6 (60.5) |1,384.3 (14.4) | 732.3 (7.6) |1,435.8 (15.0)
1992 1 10,581.1} 254.8 (2.4) }6,336.4 (59.9) |1,540.7 (14.6) | 796.9 (7.5) | 1,652.3 (15.6)
1993 [12,3453| 2854 (2.3) |7,259.6 (58.8) {1,827.0 (14.8) | 931.4 (7.5) {2,042.0 (16.5)
1994 |12,018.2| 260.8 (2.2) |6,961.6 (57.9) |1,621.8 (13.5) | 725.7 (6.0) |2,448.3 (20.4)
1995 |12,862.1| 313.5 (2.4) |7,564.7 (58.8) | 1,948.8 (15.2) | 1,062.3 (8.3) [1,924.3 (15.0)
1996 | 13,5083 336.0 (2.5) |7,860.1 (58.2) | 1,948.8 (14.4) | 1,062.3 (7.9) | 1,924.3 (14.2)

()2 74l

Ae: THERETEE (e w).
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V. TR0 AZTESI0N (HEt 2 51

2] P& RS B Aolth. 2FTH o] AMHQIA Tjx FA
T AU E AmEnz 3.

£ ddMe =53 Aoge F 7HA Aisae] T o
7199 A wsls =A%) 1989~96'd7HA] 8d7 FA 7P AR

A5 HstE AFe] A o 22 FruIgs ANgsE 24

V= AT.°K*
Y : 27199 FAN(Y ),
L: &4714 =58(N),

K © AR BN D)

e

%,
ﬁN_,
fru
fr
ofx

4 Zo] 300 & F EPARATE A 2970 AN F
2719028 ARE AL YE FAUIge] AaEaS Mg
927149 A%=F 5, 2T Ke TG FEAL
o FAE RS AR
o FoZOs ANFSE BT ANRLFY UAE 4

& ZABE Ueldcke 2+ zdol AAASTF 09116~097982 AMD3]

44) AAE - o] AF(1994, pp. 57-58).

45) o, 199493 199330l FE714e) nHA} FAFEE, 1989~929L 1
A FERE ARSI BELRIRA91, pp. 166-170)= FEAHELE ALESt

of 19809t} FR7I4e AAEE FAMAETE, 1 A 2 FIAS 2

A tEA 35 39 2o e AdeteE FAsRE 2GRN

27} obd AMRZEE AAY ARALRLEES ARSoF @ Folu FRA

ol el K& FAr@ WS W5

T AAPFE wF U G2 JHY, olF FAY FE S 1978~96d7HA]

o dlole & ARE-ste] F71PS] AE V(o ) R =Y L% B9 F4

A2BAE DAY AFIAFSE T A of e F4 AHE &

46,
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Fol 27199 Ae] R F-HIes $4o) EYL A9 o=
B7h9. 1989~96»av}x1 847t HolEE olgdle Jud BAL B
A%, w53 AR BT 493 498 95U BYT a e 0217~

0.595¢] ¥ E Holm e, Algte] Ao wa} AZee FAoln,
BIE 0566~09932] BEX2 Ao A7} 23H Thde BES

7Ht

FR Az, 9irAQ ddne 2 ARENY Jdzrt 433 EA4
Uuged ole 1AHEE TA+FHALS dHFE A7) g
J Aoz BT F x5S AYY Aare] FUL AR w5 A
3t R7] Wt AT tgho] A 2 &49& 45“:}

199397} 199435 A& 1HAFY F¢ F3ie Be veplz gl
o, 19934, 19954, 19963 A f-o)8t £32< \%EM%E} T A 5
7b 712898 vedE d2dsy 43S 23 oY, FA7d9 A

T+ 71g8%le] Al Mz 7|d3tA] Fdrky FAHE = Qi

a+ B TR “”04 § Yepdth & 34BN E a+8
o] gko] 1.107~12118 X E 7v3 glof Fx2eol| thit £ #Z (IRS)0]
i EXgta & 4 Aok

olFE THIHEA £ FHAAE FAVHe] Zled 2 AFY FH

3423
Y = -15.065 InA + 2.676InL R2 = (0.9028
(8.033) (12.566)

AAATE 090282 P3| A Ugon, (32 1% TEAA Fod 33
23E S8 13 L9 sieivlg 26762 =58 AaE S Yehey),
=58 1%9 F717F A2 2676% F7HAZ0 U9, o] FH A =}
BE A e HolAul, 25U A5 B4 ol F3AF
o] EAFTE Holx 91O FAMEY Foll HAE FAVIYY F4F AAAA
Llacals STIe<

KR
=
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V. SAIZAl B0

w57 ARAAA T FHY £ AfHoz o

e et a3 ojed E4L 1989~96d7F HTIE Aol E

ol 94 %

<E STI7|gel Mgk M0t
A= A =5 R 2FAS a+B
1989 (?46?33) ?13;024) 0(2720:8’;* 0.9495 1192
1990 (?f;’:) (?é% 0(22794*9’;* 09531 1.202
1991 (?65;’32) 3?7152’; 0&2?233*5*)* 09715 1.210
1992 (326565) 05?;4*;* Og?gz’;* 09116 1.129
1993 (11'.270502’; (22432;; 0(‘239(;6’;* 0.9290 1.107
1994 (?i‘;g) 0&2?354;* 0&2'9585*6’;* 09427 1.193
1995 -?;1651(:)* Oé?;;* 0&2?57*4;* 0.9798 1.187
1996 ?2755597*)* 0('?095’;;* 0('2224*5’;* 0.9786 1.211

F: 1) ()2 gk

2) SO ARO *.

FoAFEZ * 0.05%, **: 0.01%, ***: 0.005%L.
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2. BRigo| M| Aol FEHoll ol
7). =9 AdFAn SEIT(YHe] SF

£ ZoNE $107199) Bde] 33 AAl W 9% 4T ol
WekE B vtk FA71d0) TR71Y) uls) JuiHos Ee
| 728 A Uk 9uE FAE 94T 29 BAY FAA
99 Aeloe 29 SIT} AP0 AR ¢

R719e 7P BaE S Ase] 42 L wolE =
2900 AR ANT ol gdel ZAlge BS
2 zBolgo] A&H 02 AEHES 1S FANA A - Y o
Aol 7S NBFe) FYAN ¥ S0 48] uAY popz
338 B0l AR ANBAY W22 GIE AT Wil o
25510 Da ZH7199) S45 A9lg Felt ok AFa =9
09 P71 e TR Hal F2 2 ARG QAo YA A

47) Whiting(1996)2 F71FL /7194 PR L7, @A S 59
TAHE 2 e L}, diHez Ayt 4 3& =FHE ol8dty, HF
% ZHresidual claimen)?l APHgR-oke] FHAY L F3 4L + AAdx

o
2N



1 A E_o]:

= e O L
i 3&3171?394 A9 H=E N2k £ AHPRAEY SHAA A]
720 FHMG) BE 2L o8, $AVIYY AYE FHsHE 49

2
3 3 Ae] BT ol

L} #pgEseo| Xlol &gt

WS - el mhet FR7IHE 25 T S AJEE T 19959
FRA71Q0) A b0l AFFAPFA(6RE 72379 )M AR g
HlZ2 355%0) ettt <E V3> <F V4>E 3 ZYEofoA
27149 2197 1986~95d7HA] 1037 o9 A H3lEPeq] Box
9\)\1:}51)

ofk

K

48) o] FAldlE M EINS.

49) FZ73A 9] Wats Iz EH Aoz Ao 03%* Naughton(1982)0] 31

50 & M tge F27199 WYe #aeksd a0 4Eaege] 1009 T
o HE, MR AT, Eﬁﬂﬁlﬁ“li‘é{k\% ‘:O'.

5 AL F 1986d ARE FREANLN (FIIABALL S FEAY
on, 1995 AT THEAREME 19955 83K BT ELERNER S F
LeHE (FPEALE TEITARACLY ¥ BARCE IYSAAS
of W 2o AAE WEg £ g §H 19863 FAFAARNAE

A 4070e] dFo2 EFIHLN, 19599 FARANNE FHE 370

HERFE TR, B AgdME o] 5 MZ du¥X od= o) &

:3_— ZM 317H Gl el T EHtHE. £ FollM AA AoAe F
A9 &, FFold B Az FEwvdo] 1007 T oA K - A

JﬂJkﬂEOH



56 PED ME|EXRC! 2N FNSH

<E V2> 195JE FEIee) MAl X Pl

Hrgdel | gRsiguade | gRigThe | gaee

(& 70 (& 7o) (%) (%)

g A 67,241 23,927 61.1 35.6
B3 29,726 12,081 57.6 40.6
=39 37,516 11,846 64.6 316
&I 21,828 640 40 29
z871Y 9,078 1,390 95 153
4871 36,336 21,897 62.3 603

g (o ARMAIE 1995FFIR 2B T XS EEBIER,(1997).

19953 7149} F= A 7199 61.1%(F71Y FA4E)l 2ot
o BEel T FA7I9 ARAE 12 20819 To 2 FAME
2 406%01 AAZIY F 576%7F FA7IYQoIAGD FEde] B+ F
Aulg3} FA7IY PRV 42 316%, 646%AH F714e} T4H)
7t FFPAN £ olfE UB FRVIAY HE e &R G
dol w7l Mot 719 TREE FA7IAY AHE 4R Uy

2 2971900 Hal 2719004 FA7198) AN B vge] LFS
8¢ 2 % ok
<E V4>% ol AgPdz 907199 A0S A & g F7)

l

Ao Aol e UYL HBFEAY H ¢A7HEHR760% TO),
22859 o), 71ATAQ1859 T), BEAFANSTIY ), HHTY
(12929 1) Fol, Af R FA7IEAZH025% T), FA - AR
A6 ), AX7HAGH 1) T2 Yol v FEe & F Sk

afp % - s E 55 X%
52) eEe FA71A9) oA e o) B9,
%* & 714+ AE R do] 1003 T ol MR, BB, AMELX, BiteX
S AA)Y - A7 FFEeio] 1003 5L v|wQ A, RLE, AERY, BRASE

FaH g =



FR719Y 7 WA 71l A AR ERE wF(F7IY Aol =
Hogre HFHFEANTARAB48%), NN NBAT78%), &
ZFENSAFHT72%), B1EFEAE 2 ¢A73A77.3%), FFEA
) QtAd7FEA(71.1%) Solt) vt A& 2 JANNANZFAB6%)H A%
7FR(17.5%) FH719e F3u7E Rk

o4& Fal Aol At AP HIFEHAEAE & F UM
o et B A7) F3 @AlRoks Falyge] THIIYLS IR
et Felo 71l tiel s AFgol W E Hlas-HE 7ML et
gz Zolth o] & AFE] Yt AAEE HA AR A A
R 710491 A (NS S Bt 17X E &St
7199 A dAel A 2FR|ehE HIF(FHE)0] T2 AP ]
A293A745%), 7FTAZA672%), FA7FSA(63.8%), BE
A(61.6%), FEAFA609%) 5olH HF £ Hd
.37t 9589 52 Fnlgo] vk
S8l 1986' 37 1995\ ¢} FRIH| &S vl aiA
3] HeleldeS & 7 U EI 22 4
EOﬂE %%71 H-°4 AAFEE Yelie FRHEo] AgEE A At
o7} A&ol vehdth YFES] Apole YL o] &89 HEZE 7HA
20 oA AA Y &3] FEFE vt B 4 dsnl o3
Me FAEAS 53 o] S HFH Rz gt

WE o X o%

b4

r ﬂHﬂ
g

2

(R ol
N

X

OH

53) 1986 E 7Y AET B L HAMOEDS gz 3 oo sde
2 199599 2R E i Zol7t YL



58 OE BRERC LML ZXS

<E V-3> 1986 ARl BFI7|le] Mol 3 Py
1986
A | 871y a28x71 | sxnle

(& 7)) | AN ) | FHE(%) (%)
1. BRIFEEESE 260 54 30 20.8
2. MK 2 BAVIAMNSY 232 0.0 0.0
3. BEBEYIEREE 22 0.3 28.0
4. BBy 46 04 15.7
5. REFEx 2 65 0.0 0.0
6. AEREY 765 118 6.6 15.5
7. eEAEY 180 32 1.8 179
8. AE7ITY 225 0 0.0 0.2
9. WEIYy 1246 231 129 18.6
10 918 2 RAEMEY 214 60 3.3 27.9
11 9%, 25 % 21 AED 116 30 17 259
12. E7129 77 25 14 329
13. APHMEY 61 21 12 34.6
14. AR 2 Zo|MEA 200 44 25 22.1
15. 91:1e] 103 17 09 16.5
16. ERHNSSEANEY 49 11 06 233
17. By, &7), €339 311 5 0.3 1.8
18. 4], TIA HEAEY 327 3 0.0 0.9
19. BerEY 666 67 3.7 10.0
20. oorEY 154 0 0.0 0.0
21, sE eIy 99 0 0.0 0.0
22. IEAEY 155 15 0.8 9.5
23. ERIAEREY 196 62 34 316
24 HESAHE L oSy 674 37 2.1 55
25, MAFSAE W AATHEY 241 23 1.3 9.5
26. BEHEY 332 120 6.7 362
27, 7\ A=Y 1104 198 11.0 17.9
28, TESLMHINEY 355 24 1.3 6.8
29. HI)AMEY 430 65 3.6 15.2
30, H7| Y SALHAIEY 249 17 09 6.7
31, =71 EY 74 7 04 9.0

A2 TR (1987).



V. XD ATHSI0N St 2M 59
<E V-4> 1995 A BiRI7|glo] At o Ty
1995

HAa4AkE | SR X7y | gRe

(& 55 | AN A ) | FE8I%) (%)

1. ARFEREFRE 1,350 378 28.0 718
2. 949 L AATIANEY 1,429 0.25 0.0 8.6
3. B BRI 578 291 503 712
4. R BV IEERE 656 489 74.5 84.8
5. REHEBHERE 166 5 3.0 359
6. AEMEA 1,243 504 40.5 476
7. 82BN EY 1,284 295 230 59.4
8. Ax7HEY 1,007 5 0.5 175
9. WA 5,492 2,285 416 60.8
10. 918 Y URANEANZY 2,170 1,213 559 539
1. D18, 23 2 1 MEY 1,379 755 547 58.5
12, EM7134 624 398 63.8 70.8
13. AR EY 415 279 67.2 619
14. AX W BoIREY 1,392 671 482 65.5
15. A 530 185 349 309
16. SN ESHEY 520 265 51.0 522
17. B, &7, ¥I3Y 2,448 68 28 52.6
18. MY, AL, HEIHEY 2,153 205 9.5 70.5
19. steE 4,410 1,292 293 56.5
20. gjorEy 1,029 182 17.7 323
21, BErEREY 871 204 234 60.2
2. IRHEY 764 272 356 55.4
23. EEAEMEY 1,679 895 53.3 60.0
24, BEEAE L gevtEy 5,777 1,655 28.6 71.1
25 HIESBEANE W ARIEY 4,478 2,760 61.6 71.3
26. 2ERAEY 2,589 1,577 60.9 62.6
27. 71ASY 5272 2,185 414 56.8
28, AESLMEHAEY 3,707 770 20.8 4.9
29. A7AMEY 3,178 1,254 39.5 48.4
30. 7] L BALHIAMEY 2,692 346 129 34.8
31 EYA7AEY 497 132 26.6 313

A& TR EFEE,(1996).
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ofs

o &TI7|gle) Zigin) olzE sl

0

1) 7+ 4%

% AN = ssh ol 71 wAo] Th71ge] WS 9l
£ SN 9 AU FAN)E 715 elen, 1 A3 vz
olg-go] THAYUTT AT & Uk & BAAE oHF Bl
N 71909 AR HE AU ol8E WSS YTIET. VY P
71989 WY AEE FANSERASD F G199 A w1 e
Ax2 A

2 g7 o] FAEDLS KRFEA, B1EE, AT EEB(1995) 2
Geroski et al (19875 0] AHEE ¥ S T2 Sehus) B8 2
2 ARAFES) WeaQl, oleee] Waael L o|S9 FAARHL
#4350 9k

ATz HEtE Fule e Hilehe WS AMRSY v 22
=]

offt

B H
T'\L‘ﬁ'

X-X, =il X - X1 -

7114 X BA) A GRu1E, Xt & HAS FANE, XE 2H
Hlgo] e g HAFE, 1w ZAASOI. o] 2o b
L0 < 2 < 12 783 Yok & BHAAAM dA7A 9F 71z 59
FAUEL 1 HHSFE Xl di3A 1 x100%2 2Tk 7H ot

T BAGN X*& BRsE 202 ARYFE, AT, A

W2 BIVIUTE, AP A §S 4R + Aok

54) Naughton(1985, pp. 223-252).
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X*=f (KLR, RDI, SIZE, PDY ) e (2)

7)o A KLRE }IE - =FH| &, RDIE R&DS} AAriul-&R&D Aok
%), SIZEE HF7|QHFE, PDYE A4 duidss Uit ol
HEE 1% olfe U 2ok

AR, FA7)1G0] FF71l HlE $LA4L 7H T e Fobs A
ROE AR =F5E L 0|4 = Sithe Holt}h Fulgo] 2 4t
& =5 F4H(KLRo] @) AU 7H5Ade] AW, ol B3 vn e
als

198 + 92 Aolth
=5, A

w2

43
o] RDIZ W2 IFS4h FA719e 7168 F3o] A= 9l
AFNEo] Fad Aol Ay @ Rolh
AR, SIZEE 729 AAME Jeide b2 AMSIHth B
Z1QFEI E AFYFE F2Y BATE g 7HeAde] 221 o] A
ATt A]Je oJge Aolth ogdt =99 WA= 71E 7] A&
A AE &1 Sltte AL PR oy v %A 3L B S

]

3]

T

42

i)
o
2
"o
X
=
H
o
N
2
L
I
2
rd
A
8
o
)
N

skt
@4 A2 YeEhiE )43 2o

X = ay+ a,KLR+ a,RDI+ a3SIZE+ a,PDY -~ 3)

55) KR\EM, B, A LEMA995, p. 179)ME ol 7RO HIFANYL
2 FHANANEE AHF
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E&%

tlo

O O BYsd FARY PR

X=By+ B KLR+ ByRDI+ B3SIZE+ B, PDY + B: X,
4

rir

@A AFs B4 % )9 A% e BAE e 2k
Bi=Aa; (i=0,1,2,3,4), By=1-24 —— (5)

olde =g & FHARY, AFFAYY JdEHE FEE B, B B

£ g0l 91 £, ¢ EE 29 $37} BF e Uok
Teo $R7199 Aol AA A BEAe ANE 9% 2
3 B2 goh 927199 A0 ZAGUNS 70T ARE,
7 Aol Aol FHES B 2Iolag B2NL & YokT B 4
SIth ol 7Ha e ulgog Azt olgee AWske thee) 2dg
9590,
P = 8+08X+ 8SIZE+ 8,PDY e ©)

o] AoA PE Ao ARol&&S YEMY, & 7|59 e
st 2o 97194 6.9 FAXE =9 B3V dEY FEVIPAE
(SIZE)Y] AT 6.2 Ed@e vi7iAZ & £ $9 538 25 7}
A 4 ok AAGEPDY)S AlF 822 YA A R ol
g AAA A ] B4 AeAE AR JHES v, AF 7HEL E=4
A3 7HAAAE TEH 7Fs0] Aol F3Y BFE AP o4ds

71E oy

E3 e (7 FRulge] AAFRd @)o] HlE FAF dgo) sids
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£ ARCENSKIR) $ R&D HFERD)Z A= usolA 295
ol AretHoln A4 2lo] HgatA o) HRo] opie}

FRUES o) 1 DAY B} ol 28l 9L A7) AR
FEH4S

At QoA A Aol B BAHE olake] =Y
52 ME T A2ASHOL)E Fa 2HHAT.

~~

2) wlelH

HAEHA A2 AgE <E V49 374 A9¢ WFe2 Stk
FAHEE <B V4> YERt 2lon, 1 81 SYues TREARL
OB 1995 3R E LR EARHER, & T2 ST F2v)
€9 Aofx dollM AR nieh Z2H, Xe 19595 g, Xt 1986\
E s AHgstan dEtM 2 HolMe 1986~957HA] 10:83F FxlH]
€9 WS FYUFLR ST olede REY A5 cIAAY
(FREAELERBE FEATNERRBRAESGDS FAL T4
2 TAE olEFAE ddsan

AR =THEKLR)E o)A BT FAAE EA, AT TP
TUERARFRABES 222 SFATHLO0T A, 1995). B7IATE
SIZBE 1719 & ANA(LE@EiE & 7T 19592 8390k R&D
ARV SRDDE At HAGFHBERTHARS FXds AN
AT AATEIPDY)E HEAZIRY, Af 2 A2,
dx74EY, HF - 232 - Az, A9 - 37 €3EY T A A

Yy w1
A L, Uefa A4S 022 3Gl

3) R Az

@Al dig FAEA A @9 @) Jdehdth. 947190 @F Bs=
0(A=D Zfo]a, @)= Bs * 0 (0< A< A-Fo|th

3 A3Ha)E KW, KLR, SIZE, PDY W& A7 e B3 E et
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(a) Xt = 46.82 - 0.68*KLR +141.55*RDI - 1.07*SIZE - 23.82*PDY
(9.59) (2.16%) (0.25) (0.54) (2.43%)

R? = 0.4498

(a’) Xt = 20.58 -0.03*KLR -318.19*RDI -0.26*SIZE -18.97*PDY +1.31*X-t
(3.64) (0.10 (0.83) (0.19) (2.86***)  (5.71%*%)

R? = 0.7610

okok}. t3to) v«ﬁf} \ﬂi £ KLR 2 PDYZ ZAZ 199545
2 A AR=FH & AW AT g w
(s ¢ F Utk oje ¢ Wéﬂ Y| 3.

FAHZA@)NNE (@] dHe} o] KLR, SIZE, PDY H59 Bie
o33 293, RDI W+ dhle) REE 7b oy fosiAe stk
EE PDYS} Xt HFE F9% & Ho] Iugo] AL} 7A
o FAHLZRE FF& 21 YL ¢ F Uk o4 OLS 34T
WA gAML Aoshs Wse fo40] JHF IXgitin B 5
Ut
FH @9 @) 2kole 2HAF 19 ol JFdled dutgoz )
< 19] o}” 7Fsdel 0459 a2 17} 03} 14bolefl glof Xt |
T AT AE 499 dEdsd gel A0 4G wile 7}241
A7} M°1 A7dM e F 7HA] BE A5

o)
S gk

g K
i

fr

56) ABE M, BB, T LEM(1995)S 0<A<IZ FA
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(b) P = 0.03 - 0.00004*Xt + 0.006*SIZE + 0.01*PDY
4.57) (0.38) 0.71) (1.07)

R? = 0.0751

D 1) ()2
2) ROEFE2 * 0.05%, **: 0.01%, ***: 0.005%.

232709 95E ATR G71YY WFel H84E, ATE
7} 242, 221 A4} Y A9 ool ¥9¢ ¢ & Uk

Jent 2t Mse) tgtol Wop A¥Ee 2eTE HIlE ok

T=N
~—

CER ERPE
o) 347408 AMER PN A FA7IAG e Yol 4R
3% Aoz L}wq w\a 27199 A9 89E 29 2%
4 @IAE ARe5ueT 3AUST} RSt o =5
S99+, FAHoz %Trm;oﬂ g dde 22 gt 499
207199 Aol Lolaithe elmlolth 244 @)IdE FAE
A2 G719 Hgeo] e 4%394_ £ 927199 AQ0) Fol@

OJ., E‘ __O_'

A A

e A
2,

o 1

A 55 $AR0Z ROt 22 A F2 BE WA
Bt A% /AT dA Btk g Agd FR7199 Age d%
A9l0) g Hm AR 2 dEdThE A4S ¢ & Yok

AT 97 088 T3l BhE BANNE FA71H A o}
2 271909 Sqolae] gase 2RHA FAE dehiA gk
ole AR, BA71 AFAYe] AU ol &g FFAS} FusTHIR
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e 710l AustA SHe FASL e Al daME 7]
A9l AS) A7 A g A AT T A vl e Gl
A YT & F U3, BA, BT F7IYe] AN =
7147 AR ETE ol REFFEA2HY AE 27 o
A A FEY & Yo

(o]
T
=]
i



V| 3719 A @3 £F

Aol Bl Ae) w2l ) the) 123
. wE FUAgelon A - Y
2303} g Aaol ZAeka Bl PRHEA WA WYL 9z
A7 ek 0 SRS EY02 GUAINLD 148 &
= wA gA A2 5o BEE7IYY Fuz el

1. IHE F

14 2 AN F29 AAAA AYSEES AT ARAANA
2 ABY old, N - el Fohs T - TANY 4E wFIL 7
zohgel get PRI Fe BE AR TANG AFE BAL
27 B9tk

F3)Me FAs B mot gRE TEHOE FANES T4
BB - FUAS - £F - BeRE - JATAR LA Sk
HA o2 wolgoliL ek

B - HEH196S ZAE The3t 2ol Ul 7 WAZ TR
t}.59

% TE SEH0 529 AN 10 9FATe R

5T 951%0993)
58) B ® . B EMHE(1996, pp. 25-26).
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AAgle] e FjALY MH|2E o] &3td 99} YRBAE D=t} o
QAN 719 FAYFERRE] BEFEEY] o AREAHQ] &%
o] flol F2 7IPuR-g) 7ERE dE v gl FEUPFE
A2l gt.

AR e 553U 24 dAdME 7ol 943 £&4L 94F
2 FARY HEVE B2 s, o AFHoE FFA B 2HAE
g3ty O FAE GRS BeidE AH3te AAAGE 1, g9
F9& i) 7ttt o] dAlA 71HL obA 9o 44 A A-st
Ae Fou, A71F 02 AEE gAste dXAFE olssta, 7IFulF
e HEZHQ FMY FESYFES A5 GF-E At v E 34
Z ol @At FUEIE Fou JH3] UFE 7IRE k3 V) BE)
&AL 2E o}A I 7|dolth

6119%1*} AEBANNE FolM FF L AMHIEE Aitstr] AlFet

Zle e BAEE AT Y AJAE HYAY 71E 8
9471%1" BEH, ZIguiRe] IARE s FHEAFE A3
TAHY BEYF7 vl & £F =3l KM E FR3
ojul g Ztet

A&d g5y dAdMe AT FAYFY bS] FULFE
2339 719e ¢ ol IFF9E AT Uit ofdEt ZA A o
oo BAFE td=3r|des HMEFT

T3 RER(1996)S TA3 AL AFTFE TAY THAL ©A
2 A FEd9eH, AR 820S 18l 7 gAE oA F B
2 FEL Yt S AFFEY 1940 B2 FA7YPL &L
& g 0oy AAAH] #H2NH TYo| HET wut ofyal £EYs 7t
= 3171 Bzl SAEAFY FEA371E 53 7de F8 A

2% 753t

JEM FA71%0) AFSFE B9 A5FH0] FRE g} FAA

l



V. 8RDIR0 XS S S& 69

AN DS BR, HEAAE BN RT ENHOE $50] A5
@ 260] WY Bk o] BAGIN FRIFL B} AP 2AL
zo2n 429 710E 2owdl 91 B3 FAZAWEL B
o
%A FAAGANNY Bohe] BE ola] - AN AFL FuH A
& Fogawel AQaA B 1BAE 54 2le g3 AH5A
0 3 2rjolNe] A4 - Bololnl, T2)n T AEFIN A3ToZ 4
Fa7) B 293 VPG ABEY, 714, We, BINE 5L 2
2stel e} ololN £Qe Ahse TAse 2e2 AP Bek.

F2)49) old@ ot HT GFHYIYe| AITANE B4 8
719 T ARV GABAE AR e AT 2L ugoz o
3T & ok

27199 FARE £ 49, DAY Whsh $71de o
B B4 74 ZRo AAERE TRAAG ¢ Best Yok $4 o
AARRAE TALYS B Tohs - TS A loly $2 8T}
JAEYL DHY DAY} Q] Aol FAAAL 2 AshA )
F e EQuT ope} $2RRAE A Jlofd U &

o
z
P71l TR SRLTE AR FIE EHLE 522 T

ofj

=

=L
&
£

| e Aeze 2 AAsY 59 $HEA7F F719 xte
SHoz FAsA = AZIZE AN ek FR7he] FA =
olg% FH AR FANE Tt ZET Jor} Qi
ojgh Zo] FA7IAY FAste dejMe FHAL - e - FHA
A FE - dofRE - AFAE A Slo] B3] FEEANA 4%
=9 Q8 7ol AR} 3, & FeME FA719Y FA
E diejrde] 2y, Ay 3 defiE 5 BAHIR
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2 thelR e wH

NG - o]F FAVIYPY Bl whet FH71HY] HYFAE Ft
4tk 1986~961d74] 1133 22 AA) #%OI 114} 57}3}‘ <
7199 &L 599y 7t en ofd wat AA FEedA AR
H| 2T 92%0] A 47.7%2 Z7}M4thE V-1).

1990 Zoll= 1988139] A7|nEe A 1NEFAR AT 198939 A
A ALENY Bz FVYY FEL AAHULY, HF EiKiE
BE AVIZ ANY - o] Zi&stgel whel 1992133} 1993 &1V 9

g

E=0 2071

d= - s RS

A~
s
C

g TE S Em=| FENY QAP
) (o AP E| AERE |0ESE | TENS Ln) | =
) |7 %D DEES MRS TEES T | T@ D] S0

1986 1,082 995 9.2y} 714 65.5 28.6 28 1.0 2,405
1987 1,470 162 (11.0)[ 735 63.0 26.5 34 18 2,996
1988 1,767 269 (15.2) - - - 41 25 4,762
1989 1,956 371 (19.0)f 73.1 59.1 26.9 50 49 5915
1990 | 2,986 | 486 (163)] 75.0 62.0 250 5.1 5.8 6,987

1991 | 3,827 | 670 (17.5)} 75.0 50.8 25.0 5.8 8.5 8,500
1992 | 4,676 (1,192 (25.5)| 73.1 62.2 26.9 6.8 8.5 15,000
1993 | 5,285 {2,193 (41.5)| 64.6 48.6 354 6.9 13.57 | 27,506
1994 1 10,422 (3,398 (32.6)| 67.2 414 3238 12.5 111 29,400
1995 | 12,452 {5395 (43.3)| 644 422 35.6 9.4 11.8 38,743
1996 | 12,576 |6,008 (47.7)| 70.6 433 294 8.0 15.0 39,508

F: 1) AH SHolM g7l fEo) xASHE HIS
2) o] X1 ALY 277 Us ReZ FHEHE Hl HARE 9% 71 WY A/
e CHERERFE,(Zd D).
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FEEhee 3% A £23H8E WA ANsE 4% 7199,
40%8 7SSk B 19959 T80 AAT SRARLERHTIES
#AME 20000 e FU71hl AF FE0] 1£ 25009 T, WA
FAN A v1F0) 50% ogoz woht £33 A ReIN ¢
WIS A 95 Fadkd Adeta B
FREANAE B $23UE AUED BUFEE TR
2 e, A g $0E AEE A4 FEE el £AE
3

HE ez £2 Bdd

$E 3A7IOl} 9% FEYAAEE A 7]
Fgo] Bhsar] BB TR ARETG &

Sa HHAES $2 S0 = 4ol
o 271 A+ Qo] ARATE AR HEA B
Q) FEoIH AAstE ARATY HF] FROT W UL FAS

AGFZAA YRFEEY HIFo] Z&3A e olfre TIEFY 9
Y EA AN A Fr7Ido] A-E] AFABTE AeR Fold + Utk
371G 2 gAYl AEAFE BdtA &1 B
T FEol SES Byt ol &Y AE 53 FAVIA] F
7b&ta S17] WZelth FR AR E 98dRE Atg7Idel taiME &
7S F7|12 stdenl, geog VA9 (53 AAFE vFe
0% sod 228 Held

<a¥ V-1>& FA71Y9Y £F0] 7 AAFE 2 FAV4Y xhw
A AR HFE Fol2 dehd Aot AAFEdiu HIF
199438 Ajstne W0dd] S0 A&HQ AFAHE Kol glon, *3

59) THSHE B #1,(1995. 7. 5).



72 B MERERC LA =XS

| 50

i 40 N //‘ ——

; / \/ | Xilx‘ijil-;QCH:
e

AoE] FEEEL s guie FTHAE A T ole £&%F
7h) Qo] Ak 2 2He] A& 2F Aol o AUSY &
ol &S Yrgict

13.4%011 A} 199601 = 161%, 20.1%2 Z7}et v, %7]7 e s H”J
7+l gjtheh 3k
719 ¢] #%*J%—& A PéM Ts.%ﬁ}oﬂ E}a} 2 FR9 F20] Wl
< 8% 7P

< =53 AFoE Afsln ok
1996 71 A7 - 71ASY 7298 Aoyl 188% S789L
ol AA F£EZ7hgol HlF) 74% TUE =} o]x A FAY|Y9

o =
FEL B T AIUAF £ FFL oF1 Ut e JAAE

60 FAYY F3o) AA $2AM AAshe HFo] 45AL YLL OE
Bez $a71%0] T471900 vl HUH0E +357He0] B A8 o
g,

6) FU7IAe) S3Eo) =B ABYATA SAA g FIR
£ % BURARLNN B AT Zhng(1992)0] S
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(2% %)

1990 1991 1992 1993 1994 1995 1996
SIS 135 14.9 15.6 16.6 15.2 15.5 16.1
3oilE 13.0 12.4 11.1 9.8 9.9 9.1 9.2
SEEUE 52 31 5.6 5.0 5.6 53 55
AxE 6.1 52 49 38 31 32 22
BIEE 134 15.5 15.6 203 16.8 19.5 20.1
URE 17.1 16.3 15.6 13.2 14.5 13.0 113
71A 5.6 58 6.1 6.6 8.0 6.7 7.1
AE 8.8 8.1 6.7 59 70 6.7 6.8
ZEE 52 43 34 31 33 35 4.4
B4 B8 52 4.7 37 35 49 35 45
71et 7.0 99 11.7 12.1 114 14.0 12.9

A TBREETE,(2ID).

F2o] F73t e FAHE Holn Yok o2& AFDAE ofAot A
TTAAG 1960 dd] Fybel] Uehd 4 Hl&si.

FR714-L 1980t F9t ol F HAFAo2 wWE AFE %ot 1
TR ddHez ARG AFHL Yo <k V3> AQqY &
TFERAME & 5 ARl 1969 F7IYY &0 B2 AHoRe
B BT AR T ATHLE FAVIYe] HEF AGA W F
A7149] FE57H80] B AYo2E 43 - Uex - FA F FAR
WEAGIThD ol FF AFAHY FEo] olAx A4S A3}
Agh, FMFA Q] ZALA theshgo] w2A WA we} o] A

62) ol WM 7YY =AKFEFT7H7E AQT £54FAE FoAdle
qEL I}ATL £ F= S(Zhang, 1992, p. 739).
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q 7149 &= w2 FUE UASS ¢ F A 196 FF
As| 2 7o) FEAe 53989 oz AA AEFEHY 899%0 2}
o, - AEAF FEFENL 499 T 1119 T2 77 83%,
18%E XASt ok Ade] vls FHAFY Ff vlLL 18% £
E dFeigon, FRA9H ARAYe 47 12% EE, 08% X
E 4539tk

<33 V-2> gX7|Ye| £EF 74 vl

1990
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<E V-3> X|HE FTI[UY & =A(1996)

AEE +& &9 19893 oin) s&57t8 &9
= Pk &9 A
1 {IFR (21.6) 1 X
2 B (17.6) 2 o il
3 BT (13.3) 3 = Fic)
4 R (10.4) 4 [oge
5 B2 (88) 5 B®
6 & 6D 6 [ ¥i)
7 Ak (4.0) 7 (R
8 HFE (38) 8 L
9 it (22 9 &
10 T 2.2 10 L
11 Al (2.0) 11 {T%
12 L (1.5) 12 IR
13 e (1.5) 13 RRERIT
14 R (LD 14 B
15 Tl 0.7) 15 i e
16 Itw (0.6) 16 HE
17 L7 (0.6) 17 i3]
18 EERIT(0.5) 18 TG
19 17 (04) 19 178
20 MFEH(0.4) 20 25
21 B (0.4) 21 L&
22 BT (0.2) 2 -
23 E8 (0.1) 23 F
24 #M 0.1 24 B
25 H#& 0D 25 iR
26 i (0.04) 26 HE
27 ZE (003) 27 =
28 B (0.02) 28 g
29 ¥R (0.01) 29 bl

BSOS A FEolM A HE.
AR TBRGEFE, (WD),
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2 5 AN e Heixe QTETEH A}
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T Aok 3& FA7IFY 5 19861 9] 2,4057) jitoll A
o s, 199239 HKHESES AlVIZ 538 1994
40078 it, 199639 3%k 9,5087) jitell @3t ok 19963 A
= ¥37 l%‘ ATEY A= 18 28357, AdadL 869 jt, ddde
809 jrold, AAHE MAIIPL 46557001, A o] &t FAYL
3109 23, 719 T FIFAVYL F 25847, 7 - ol - Oiwh
719 7e] A7 4464700l T)
=& A9y 5L A, fdE AFol %?é—‘?-v‘i—dl A=A 3
AeHAY, 320 2ol Y vlIFo] F7HtL doH, AR GIA W
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63) UMY o] F3 ¥EY TAYAT BRERKHZ As) ZAFPEOR o)A
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<E V-4 BE7|0f cht S|ZOIREER HE(1996)

Aot 71%

Ayl 718

Xl AN 7

A7) | soian ge) | Ba(@) | same gey) | T EE)
jbE 347 11,176 (1.3) 726 9329 (1.2) 53,601 (1.7)
K 177 17,892 (2.1) 529 8,487 (L.1) 57215 (1.9)
1% 619 57,482 (6.7) 1,418 32,427 (4.0) 67,174 (2.2)
L7 28 1,653 (0.2) 104 2211 (0.3) 7,115 (0.2)
E Gl 14 1,975 (0.2) 55 1,748 (0.2) 5745 (0.2)
= 487 73,485 (8.5) 1,859 24,144 (3.0) 140,989 (4.6)
=K 48 3,386 (0.4) 157 7,081 (0.9) 9,447 (0.3)
=T 94 3,453 (0.4) 152 4,742 (0.6) 12,368 (0.4)
tE 418 50,164 (5.8) 2,492 67,114 (8.3) 277942 (9.0)
L& 1199 | 179,311 (20.7) 9,034 | 105293 (13.1) 637,366 (20.7)
T 617 39,611 (4.6) 5,786 35975 (4.5) 157442 (5.1)
= 223 11,054 (1.3) 304 6,786 (0.8) 15,751 (0.5)
BE 381 45,159 (5.2) 3,324 35,151 (4.4) 244,367 (8.0)
L7 128 12,581 (1.5) 354 7632 (0.9) 20,622 (0.7)
g 794 76918 (8.9) 4,166 53,996 (6.7) 219,001 (7.1)
{ElEg 123 9,716 (1.1) 317 8,336 (1.0) 39,957 (1.3)
ilg 94 10,330 (1.2) 312 8,309 (1.0) 21454 (0.7)
HAE 230 23,175 2.7) 293 11,560 (1.4) 26,328 (0.9)
BH 6571 | 222,602 (25.8) 7,541 | 363,814 (452) | 1,000,093 (32.5)
7] 42 3743 (0.4) 146 2,816 (0.3) 8,432 (0.3)
B 18 3,573 (04) 36 1,265 (0.2) 14616 (0.5)
il 62 1,151 (0.1) 208 2,275 (03) 16,736 (0.5)
M 2 29 (0.0) 18 45 (0.0) 352 (0.0)
Ei 10 570 (0.1) 31 1,353 (0.2) 2,066 (0.1)
%7 96 2,639 (0.3) 97 2,531 (0.3) 13,033 (04)
i 10 1,556 (0.2) 38 451 (0.1) 2,574 (0.1)
=g 3 (-) 4 20 (0.0) 149 (0.0)
g A 12,835 864,384 39,508 804,891 3,072,954

F: ()92 HAMNA ARXISHe HIEY.
Ag: EMEEE,(1996).

FO2, 7N A AdpERolR, AFF 7|0l L7144 F
dE7Idold =37z gt Ao &4, ol&dA74xE ¥
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<38 V-4 mAH °*7‘|7I°*0ﬂ/\1 2i=IFA7 |9l H|F F0|

| 0.2

018 fmrrmer o e — / =
01 - - C e JURSU— P

AR - A § 37199 7 AL Aqolgke A ¢+ U
T3 YT AFEe B, AL, 335, 185
o, 7199 Bd#, 7Ty T, QAEE, A Sk "]’E}%"‘é
3t 5 ZAEAd o 8T HAE AAF e, 1 HFE A%
= A DA FAZIHAAN AFAFAZIY ] X}X]H}b Hl 2
<1¥ V49 2o 95AFA7IAY vFE 1913 o) F 7HutE s

HE ololltt 961 Bo) tha FESATh 12 FA7)Ye) HrpulS
o) Trel 271999 BAZ ITARAIGL HFS 02%8 WA F3t
I Ao

U FEAAGTFAE S 2o 95w

e A5 - 3= %ﬁi
17

SHERIEEREE RS
e 94 59 gz U

19804 o1 FURE G2 ATFL BEE B7AD T3 B5
o] T47140 Ui ABFFL TAHeR AN BTel FH
7199 AELE oIEel 498 A ¢ £ A Aol

64) 2# (1998, p. 252).
65) ZEEHE(1992, pp. 49-55).
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BA=E WA slEeldl SlojMs ARE S FEE F e oHx
AT

7140l JUAARAE FAFLEN AgHFHe 34, A4
9 =jol o FAWY, B - =F5HE T FEO FHEHAYL P
A 71973 Y 2R Bag rlafdolu 47l Fl A
oMH7tA 1 FHE AU AR =LA X e Aot
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Executive Summary

Development and Internationalization of
Chinese Township-Village Enterprises

Chai Wook Chun - Eui-Hyun Choi

During the period between the establishment of People’s Republic of China
(1949) and the Third Plenum of the Chinese Communist Party’s 11th Central
Committee of 1978, the Chinese economy showed some signs of growth at least
on the surface. The average annual growth rate between 1957 and 1978 was claim
to be 44% and the growth rate of agricultural output was at 4%. However, these
figures are dubious as they come from central planning system forthermore, the
government transferred the surplus from the agricultural sector to the heavy
industry sector. This is well supported by the statistics - the annual consumption
increases of the agricuitural sector was only 1.4%.

It was the reform of 1978 that brought major change to the Chinese economy.
As the government sought to modemize its economy, the socialist central planning
system was overhauled to distribute power to local authorities and other new
agricultural policies were introduced. As a consequence of the successful reform of
agricultural sector, the income increases have allowed the farmers to invest in the
non-agricultural sector with the labor surplus that came from improved efficiency.
These surpluses naturally led to creation of the Township-Village Enterprises (TVESs).

The fast-growing TVEs acted as the engine of prosperity of peasant households
of China during this period. A special focus on TVEs is warranted for a variety of
reasons. First, the output of rural industries achieved phenomenal growth rates in
the 1980s, and by the end of the decade this sector assumed a significant role not

only in the rural economy, but also in the economy of the country as a whole.
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Employing about 12% of the rural labor force, these industries were accounting for
over a third of the total rural output. TVEs thus become an important source of
signigicant rural-urban migration and in view of the limitations on the growth of
agriculture, the growth of income from TVEs and other enterprises become an
engine of growth in rural income.

Second, these industries played an important role in fostering the growth of
agriculture (e.g. by providing funds for social investment in irrigation, facilitating
farm mechanization and the use of fertilizers, etc.) and thus made valuable indirect
contributions to the income of peasants.

This study focus on the performance of TVEs in the changing environment where
it can be characterized by foreign trade, foreign direct investment (FDI) and
overseas direct investment (ODI). The TVEs in coastal region and textile industry
have played a major role in exports, while FDI has helped the TVEs to improve
manufacturing and management technology. However, since the most part of FDI
comes only from Hong Kong and Taiwan its role as an engine of development is
limited.

The overseas direct investment (ODI) of TVEs is only at the beginning stages as
foreign subsidiaries of TVEs are ODI by TVEs functioning as so rather than as
manufacturing facilies. Despite the current status, ODI by TVEs has great potential
for dynamic growth because of globally distributed overseas Chinese connection.

As the globalization of TVEs are at the beginning stage, interaction with Korean
firms is not yet very active. Most of the Korean firms investing in China are
seeking low wage and low rent and prefer direct investment rather than through
joint ventures. Although the ties between TVEs and Korean firms are not get
active, the close relationship with TVEs will be necessary in the near future and
following are some suggestions for Korean firms. First, TVEs should be considered
as a group of fast growing enterprises rather than small or medium firms of rural
area. Second, it is necessary to have a close relationship with TVEs to facilitate
business activities in China. Third, while cooperating with TVEs, it is important to
consider local and market characteristics of the region where cooperating TVEs are
located.
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