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10.8%, 13% 24 A AA B9 19.6% K.t} 9HA Vel Qek<E 1-3>
A, o) gk F - A 37 A Aol FUAIE S Aol A
stthe & oJu)gith ol gt Au|A F-Eo] HsjA)

ANAZ et = Qe FAEAH g TAE dAhshs o 4R
g3 Zlojtt.

<KE 1-2> TMA L 8- 5 - o] MH|A 2 %E(1999)

TE ??J
=9 =7 = el o i =7t = ey
A A A 1,350 100 ZA A A 1,345 100
A$] st =y
1 HEs 253.4 18.8 1 e 180.4 13.4
2 = 101.5 75 2 = 132.8 99
3 A 82.6 6.1 3 AR 114.2 8.5
4 =] 79.3 5.9 4 o= 81.4 6
5 o|etgjo} 612 4.5 5 R 63.1 4.7
$t-F - 37

6 A2 60.3 45 3 UE 1142 8.5
14 Sk 24.8 1.8 10 okl 30.7 23
15 kil 237 1.8 13 Sl 26.1 19

A5 WTO Council for Trade in Services. 2000. A Review of Statistics on Trade
Flows in Services, S/C/W/27/Add. 1. October.

Folo S MH[A F9o| HIS(1999)
(51 Ao 23, %)

<E 1-3> st- & - 9

Op

>~ = 2~ 0
T = T 4
EE nZ EE %
Bk A [ AgAEI A AA AE [ AEAE A
A 6,890 80.4 19.6 6,870 80.4 19.6
Sl 170 854 14.6 143 81.7 18.3
Xt 218 89.2 10.8 189 83.8 16.2
dE= 464 87 13 395 71.1 28.9

A5 WTO Council for Trade in Services. 2000. A Review of Statistics on Trade
Flows in Services, S/C/W/27/Add. 1. October.
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= HlZ =9 HlZ

A A 80,357 100 66,580 100
Sh= 197 0.25 252 0.38

0 411 0.51 1,921 2.89

B2 1,650 2.05 4,521 6.79

A5 WTO Council for Trade in Services. 2000. A Review of

Statistics on Trade

Flows in Services, S/C/W/27/Add. 1. October.
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7} NAFTA FH HBA0 2 s 4 Atk GATS FEje 82
Aol A AFe dl 7 FEFEE EF EFerH, W=wol-e-2k A
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A2 AFHEAFA e FeAHA FE FQ AEAT 4]

g AH] 2 XU"ﬂ BalE ZHAOR YT NAFTA v
chapier S B FEANAE TS PUNT PATe) AN Y 52
= 71 GATS/] Aol Aelsta Q).

L} =0lchs

% Ad & AEH Ffﬂo = ZiIOID}. NAFTA 3EY} GATS
T weAu A 5448 vEgste] J=idlg- 955 S5 414

oA AAF3sta ATt GATS ﬂ%-ﬂ 35 Chﬂe-EcUr Mexico-EC

SARA TR ﬂ%*loﬂ “%Ah‘a &7 ol A (in
like circumstances)”2= 015 ARl QlTh T8 Yovio]$- A g-ofAt
= T, w571, we7ld FARY] FAMA R FAekal vH= 7
2+ A= GATS e 9 NAFTA e Z5olo £3h.
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NAFTA & El], Mexico-EC, Chile-EC2] 7-%- A
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Al AZcHA M2l

E= FTA @40l ZF Aok=2 a8AnAe] A4 rAE Aed
A S AR 0 24 A Al A8t delA Al 2] ¥ Thprudential carve-
out). NAFTA & H], Mexico-EC, Chile-EC 5% 7d-F prudential carve-out®]]
F7}3to] safety, soundness, integrity S =& AH A FRAEe] AUA F
S H3safeguard)d & Sl 2AE HET F JEE gt ok
US-Chile 2} US-Singapore®] 7-%- Al7]1/do] a1 7]9FA1Q1 #3Y(deceptive frau-
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ME a4 FgAUS} Al Ast R 5 7|UAARS] I BE
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A4 Agdolt e Begl dolt B B3 ng o4 e
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T oldy = FARIF JiQ1A dlolHY A9 AA s K 3 X](safeguards)
% e A== gt itk
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th 3 BE= FTA d4¢A s394 9 ojebgd Ao o
A= Z—?%EH/%} oA <],
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1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
ROA 04 ] 03 |03 -09 -33 -13 | -06 0.8 0.6

ROE 61 | 42 | 38| -142 | 525 | 231 | -119 | 159 | 117
D7)s0]e) | - | 8,680 (8,470(-39,199 |-12,5106 |-59,960| 28,405 | 35,723 | 33,532
BIS H]& |[106]| 93 | 91| 70 82 | 108 | 105 | 108 | 105
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79 55| 52 | 41| 60 74 83 | 66 29 1.9
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<E 3-3> I Lek=2slo| XFZxE F0|

(%S %)

2
Az | | ols | A8t | A3 | S| | AE (A
e e E E R E D N | BitE

ER)

1991 | 39.8 | 4.8 10.7 | 9.6 11.1 0.6 3.0 20.5 140
1992 | 358 | 5.0 102 | 100 | 11.0 0.5 2.0 254 168
1993 | 320 | 6.0 108 | &5 9.6 0.3 1.4 313 200
1994 | 308 | 6.3 99 | 6.1 10.4 0.3 1.7 34.5 251
1995 | 30.7 | 64 85 | 48 9.9 0.6 2.0 370 | 337
1996 | 29.1 | 5.6 84 | 39 10.8 1.4 2.9 37.8 392
1997 | 27.0 | 4.0 143 | 6.0 6.8 3.5 4.6 339 | 504
1998 | 400 | 23 91 | 6.7 6.5 32 33 289 | 463
1999 | 554 | 24 29| 64 5.3 4.1 2.8 20.8 474
2000 | 64.7 | 2.3 32 | 47 4.0 4.7 3.9 12.5 498
2001 | 659 | 24 32| 50 3.1 4.9 3.5 120 | 547
2002 | 65.6 | 3.5 28 | 35 4.4 8.2 2.7 94 | 615
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2) T34t

7h Tt

U SAIALY] F AAFEE 20029 129 AA 463 Lol 2001
F APPEE 563 907 ¥AE o]FEQ o, 2002 FAAE YF0
2 FA2EY Fdle 559 =u SHI A 2002 128 A 4470
AFZ 2000 o] % F7Fsklth wul SAESAFS] AR E AT EE 19919 33
Z oA 20021 172 Yo® Frhskl e, 1A Hat AL a2 2002
W 39009 9o 2 eyt

<E 3-5 = SHAL FX|EGR)

Fasa | SO e | aE s | 9da
(o )
1991 31 3,320,421 107,110 677 26,054
1992 32 3,470,421 108,451 701 25,618
1993 32 3,470,421 108,451 737 26,828
1994 32 3,687,267 115,227 803 28,582
1995 32 3,783,535 118,235 868 28,675
1996 33 3,984,575 120,745 1,080 28,397
1997 34 4,086,125 120,180 1,261 25,271
1998 31 4,657,125 150,230 1,108 22,352
1999 32 6,867,515 214,610 1,358 32,005
2000 43 16,641,746 387,017 1,800 36,708
2001 45 17,404,757 386,772 1,694 34,985
2002 44 17,166,670 390,152 1,736 33,323
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A3 g - -

A FEAHIAA e dAs 54 67

TTUE )| FEFFE [T R Ve R | A7 vl | o] AF4=2) | 7€}
1991 2.8 20.1 25.7 6.6 10.5 273 0.0
1992 3.1 29.6 9.8 8.6 17.7 33.2 0.0
1993 4.3 38.5 7.7 2.7 29.7 21.5 0.0
1994 44 41.3 5.8 2.7 30.8 194 0.0
1995 33 350 10.8 35 219 28.7 0.1
1996 4.1 333 18.4 34 16.3 25.0 32
1997 5.3 31.6 14.0 39 17.7 233 9.2
1998 8.1 29.2 6.5 14.3 21.7 16.8 11.3
1999 18.7 37.1 2.0 19.9 16.6 9.7 14.8
2000 12.7 19.5 24 27.6 16.3 14.7 19.5
2001 12.1 21.7 2.2 23.8 12.7 13.9 20.9
2002 8.5 31.9 2.6 11.2 7.6 15.8 2274
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<E 3-10> 2 S| "2 20|

Qg & A A FAE
End of Current Assets YT

Aol A

L o 7

g | TS | s ) o | TERH
Subtoal Cash & | Call | Broker’s | Accounts Trach 71e} ARk

Bank Loans loans | Receivable S .ﬁi

Deposits
1913 | 12736472 | 1337611 [ 1412871 62435| 6728988 | 3,194,567 | 1,037,404 | 13773876

19923 | 14520315 | 1,113852| 283898 | 1440442 96,604 | 7099499 | 4486020 | 1,156,731 | 15,677,046
19933 | 16983408 | 2,044486| 70206 | 1487360  91,126| 9,565,068 | 3,725,162 | 1279,618 | 18263026
1943 | 16325566 | 1,722908 | 104770 1,536919| 127441 | 8475289 | 4358239 | 1595453 | 17,921,019
19953 | 18,182,035 | 1298311| 50900 | 1,709.006| 102,896 | 10,174,427 | 4,846,495 | 1,860276 | 20042311
19963 | 17306737 | 1,160215| 76,100 | 1901451 | 94824 | 9053720 | 5020427 | 2,082,721 | 19389458
19973 | 19,072,437 | 1438425 | 267,700 [ 2672734 | 130282 | 8,356,707 | 6206,580 | 2,297,593 | 21,370,030
19983 | 12,628989 | 1,670,196 | 634,869 | 857.226| 368959 | 4923574 | 4,124,165 | 2,316,786 | 14945775
1993 21,530,695 | 5084478 | 437227] s61649]  312,095[10972.969 | 4,171.277] 3309502 | 24,849,197
20003 | 38062960 | 17,577.974 | 933,005 386850 1,777,789 [15212,116 | 2,175206 [ 14812409 | 52,875369
20013 | 25,538,163 ] 10319628 | 147,800 151,346] 605,742 [ 12,856,887 | 1.456,760 [ 16,495,176 | 42,033339
20023 | 39,658,861 | 22506779 | 61902 | 1599271 | 1,646.229 [ 11,386,223 | 2,458,457 [16991,857 | 56,630,718
2002.12 | 33425812 | 13693345 | 501,505 | 401,010 1,043,503 |15,793,756 | 1,992,692 12,826,709 | 46252521

Az TEgEAYR,, 2704, 2003. 1.
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<G 3-11> =L SdAle| AE2XE F0|

N PEE| o WA [ FUEEE
%irHE Shortem Callgul\i/]bjm Cistomes' | Guarntee c7]]E} f}fﬁ AT | golw
b Borrowings Y Deposits | Deposits b

19913 | 8443366 3,084,990 -| 1,409,740 38922 3909,714 310265 2,870921| 5242,042

19923 | 9811,627| 1,168362| 2,600,820 1452388 06,180( 4,523377| 656,349| 3320421| 5424270

19933 | 12498271| 2906,582| 3247437 2422000 84.276( 3837976| 634,544| 3470421 5,777,637

19%.3 | 11,465,764 3476152 934,356 2,960,626 98,248( 3,996,382 1,076,059 3,565421| 6,377,802

1995.3 | 13216436 5210434| 1815955 2,036,8%0( 109,381 4,043,776 1,560,821| 3,727,137 6,773,327

19963 | 13971671 5654908| 2,141,798 1902712 114300 4,157453( 1,565,433| 3,863,535 5976,172

1997.3 | 16480982 5293559 2,171,146 3175163  173384| 5667,730( 1,772,943| 4,074,575 5310270

19983 | 12,149,540 1,906,646| 2467,578| 3,113418 89,750] 4,572,148| 3976313| 4%46,110| 2,398,183

1993 | 21,318,718| 2421,023| 6916268| 6,764,416 T1.674| 5,139,337( 4,697,356| 5494915| 2,860,813

20013 | 37478252 6,109461| 7,108,130| 14,558,070 70,649( 9,631,42| 3,030,339| 8,088,582| 5,098946

20023 | 27,606391| 4900,117| 3943315 8,618,668 45,788(10,158,503| 3,517,690(17,124,084| 4,111,762

2002.12 | 33866483| 3939759| 5813000| 10289051  47.296|13,777,377| 1370,156| 17,166,670| 4,638,603
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Ll Borrowings Call Money Depesits Depesits Others | 541
1913 | 334 12 } 56 02 | 54 | 12| us | w7
19923| 38 40 90 50 02 | 56 | 23| 14 | 17
19933 | 358 83 93 69 2 | o | 18| 99| 166
19943 | 38 102 28 87 03 | u8 | 32| w05 | 18
19953 | %3 135 47 53 03 | 105 | 41| 97| 16
19963 ] 35 144 54 48 03 | 06 | 40| 98| 152
19973 | 374 120 49 72 04 | 28 | 40| 92| no
19983 | 341 54 69 87 03 | o8 | u2 | Bo | &7
19993 | %3 43 124 1 ol 9 | 84| 99| s1
0013 | 41 67 78 160 of | 06 | 33| 89| s6
003 385 68 55 120 of | 41 | 49 | 38 | 57
w0| 415 48 71 126 of | 169 | 17| 210 | 57
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<E 3-13> 2L =&AL $2K2002)

SIAb | ALY | BAJE | HAxS | dgAs

AR | duka} 11 21,095 118,630 4,025 4,580
A} 3 1,600 11,586 374 117

SR 9 3,890 25,330 741 2,359

AEAHA 23 26,585 155,546 5,140 7,056

&R | AL 14 20,430 53,415 2,126 51,558
9] A} 10 338 1,843 13 508

ERAM | 24 20,768 55,258 2,139 52,066

gl 47 47,353 210,804 7275 59,122
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S| A8 [AeR] 25 | 5% | 3/ [Ads] @A
1992 29 3.1 274 3.7 3.1 172 - 57.8
1993 3.1 35 329 4.6 3.7 199 - 67.8
1994 34 43 40.5 6.4 4.7 199 3.6 83.1
1995 3.7 4.5 50.1 7.0 6.0 30.5 7.1 109.2
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1999 26 4.5 553 5.7 9.8 60.3 6.0 144.5
2000 2.7 43 64.9 6.0 111 69.3 6.1 164.7
2001 3.0 52 74.9 7.1 14.4 72.9 6.6 184.1
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1997 14.9 25.8 - 459 8.1 90.9
1998 7.1 7.7 27.3 38.4 94 92.3
1999 4.7 14.3 26.5 32.0 8.7 110.2
2000 3.1 8.9 31.1 31.8 79 120.3
2001 1.9 5.6 39.0 28.4 6.5 143.0
2002. 12 2.1 5.1 41.8 26.3 5.6 163.2
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U ERANE ARARSL 9] B8 Ago] ©]e o] FolxE A
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1997 18.6 32.1 0.0 224 8.8 199
1998 12.3 37.6 4.6 15.8 10.5 22.4
1999 11.0 29.8 15.3 13.7 9.7 26.4
2000 10.0 28.5 16.6 13.6 10.2 28.0
2001 6.6 23.3 29.3 14.0 9.5 32.7
2002. 12 6.0 18.8 33.9 15.2 8.8 352
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s [ il | sar | AIAE | g
2000.3 24 -648 13,738 7,791 1,630,641
2001.3 29 1,193 11,721 10,244 1,511,719
2002.3 30 1,800 13,146 11,382 1,642,563
2003.3 31 1,730 13,763 12,748 1,609,286
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1990 | 1995 1996 | 1997 1998 1999 | 2000 | 2001 2002

SHAZ 6,172 | 10,829 | 11,218 | 10,763 | 10,019 | 9,785 9,789 8,199 | 7239
Zro|nd 179,068 | 295,252 | 308,938 | 301,723 | 304,872 | 305,786 | 301,627 | 313,402 | 304,074
Hon .01 1,112,71 | 1,648,92 | 1,655,78 | 1,728,54 | 1,785,36 | 1,835,34 | 1,858,39 | 1,855,78 | 1,811,12
A5A wg71%
9 4 8 1 0 5 3 9 0
Lol elo = 12,389,3 | 14,687,0 | 15,060.4 | 15,166,0 | 15,958,3 | 15,656,5 | 15,160,8 | 15,173,0 | 14,647,0
29713 - S92

16 ) 29 09 99 30 63 09 50
SAAZY A% | 005 | 007 | 007 | 007 | 006 | 006 | 006 | 005 | 005
Zo|ade) A% | 145 | 201 | 205 | 199 | 191 | 195 | 199 | 207 | 208

ARAZE)T FAR%)| 898 | 1123 | 1099 | 1140 | 1119 | 1172 | 1226 | 1223 | 1237
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99 | 1995 | 199 | 1997 | 1998 | 199 | 2000 | 2001 | 2002
A A 9,150,381 | 386,429| 8,203,108| 8,273,845| 8,239,045 | 7,259,491 | 7,019,836 7,676,137| 7,267,808
o 6,196,720| 5,560,610| 5,451,347| 5,477,620| 5,250,350| 4,916,538| 4,932,360 5,120,129 5,235,354
SEAedE 30601| 264760) 397075 451021 454711 432299 412,664| 481144| 332455
A 460414| 552,118| 533252| s514885| 434262 248942| 244804| 218,120 180814
Z 7y 533376 425127 416331 403212| 337946| 274860| 222,664 281916| 196,567
HHEAA NA|  NA|  NA|  NA|  NA|  NA|  NA| 93698 75205
o) =0} 173,165 56846 88278 52213 50068 8030 16535 74907 151,135
P NA|  NA|  NA|  NA|  NA|  NA|  NA| 47477 21535
EANTA NA NA NA NA[ 95480 73,137 54136 89870| 78536
A8 82,628 237,705 238091| 267,191 300,048 222356 212,116 197826 174237
93t 37952 9648 119%2| 16766| 11878 13332 13353 11,500| 17481
AH NA NA NA NA[ 9930| 15281] 28560 51482 72,615
A 21250| 6748| 6266|6485 8786 6621 8450 6628 6,06
AlEA A3 163312| 347789| 321,072 271945 223564| 173342 181344| 157,040 106927
7)e} 4 441334| 192285| 183,579| 234351| 390,767| 306910| 315,707| 468,154| 286,740
Y& 34990| 73049| 134,688 122993| 181,644 148312] NA| NA| NA
Aol FdT NA NA NA NA NA NA NA NA| 1,072
A9 15w 10441] 105%)| 10505| 10440 10337 9,638] 9940 10802| 9,403
Vet FE 26 0] 303 6187 10406] 14975| 16768 11,158] 11,887
SR FET 3144|3411 3493|3567 2 2 2 2 2
oJ AN A NA NA NA NA NA NA NA| 2,001 733
AH7L B o) Ae A NA NA NA NA NA NA| 14202| 13340| 11,69
&5 619002 386429 406870] 444963| 427478 361,767| 314,700] 338939| 291343
A7t NA NA NA NA| 40385 155 NA NA NA
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<% 3-27> HEEAP[REH|E
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1990 1995 1996 1997 1998 1999 2000 2001 2002

F: dolEl (AT S AY A V)2 AN,
A7 AR o= A7) A A,

©@ Q)3 nlE

o] 2 HEO] LA <X 3-33>04 HEo] 19901 3¢¥
259009 Hejof o]2d, AN WA 12%%tE 18y 1 $ sUE
AF= Fasted, 2002 3E Tl 2,948% HE|E dnIoAME 6%7)
A ek 2 9oz dE 28] RalsjHo] Frlste] Atz
327} st 7] Wil shrlE AF-E FEshs sl Astd Wl
7he = Al ZE)v| Y (Japan

_HT‘
premium)©] AJAFSELO] 9=t o mE o] A S8 et Fht Aty

o

<E 3-33 257|& AFe
(9] winE =)
1990 | 1995 | 1996 | 1997 | 1998 | 199 | 2000 | 2001 | 2002
L FEITO| Q)R- | 599,006 | 44,316 | 435913 | 448,507 | 403,173 | 307,374 | 252,850 | 319,654 | 294,801
SaEILo] A (4993982(8,248,850|6,702,262 5,784,793 (5,128,867 (5,110,229 | 5,768,074 | 5,208,239 4,808,731
93}t A A% | 119 | 539 | 650 | 775 | 78 | 601 | 438 | 614 | 613
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<E 334> FANTI BN - F|XE2

(&9 o o, %)
1989 1990 1991 1992 1993 1999 2000 2001 2002
FAN7RES | 630,121,926 [ 393,594,933 | 391,985,551 | 299,275,743 | 335,522,755 | 466,215,385 | 364,747,313 | 300,630,862 | 251,000,881
Jg4& | 813 401 3160 2390 29.06 4806 5359 6121 6581

Erxm% 5ol Stk Hol= 7P<1* A5 **%H%XW%(ETF)
Ab FAAEN(LE REIT)O] SA3AA AlgEal Sk o]
A B s|ALe] AAATH Y o] FH3|AFA Fmfj = Qi)

A2 FAAI oA =19 vl gl dial] SASA, T, A

Molgh= oA A B A(<E 3-35> ).

ARofA 9= FUIAL] H]E&L 1990 T 19.1% =, 2001 =
2 ORF ZA4skal QLo 1990 ©]F 17~19%9] E O HlW

2 ek w Fo)5 wolu ut T4 TUAUWLY] AA FFolAM =

ol FF 7 AAE = ¥ &S 1990 ) AnkE 0.7% %AW, 2001

o= 0.5%% tha FHaskal )

ot 54 TAAARY FAATL F

vl A= 1990 28] 42%014 st 4

20001 Zoll= 18.8%7H4] “d 3tk 2001

7F H a1 9l

E

SRl 7E WEkskA obe Tk, of=rel Harele]
Hl&o] st 9l A 9=l 5 119 74 mfojo] Fhshal
Arhs Zle vt
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<E 3-35 2|=Qle| H|Z
(491: %)
1990 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
SAAF S| 1901 | 181 | 197 | 199 | 191 | 198 | 168 | 172
TIT 0.7 0.7 0.7 0.6 0.6 0.6 0.5 0.5

LR e 42 10.5 11.9 134 14.1 18.6 18.8 18.3
F) FRA F = AFFAANY AY FOAE AHOE A - S8
A F%
D) FF 5 = AR FF 5+ A FE 5 x 10
) WG - ATARGHA + A7} B
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© PIRUIF 91, SR AL HA
JEf Bl e Fo od AR AUz Qs Sed By
ROt APEBAE BHom & Bl 8, 2006wl B
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<E 3-36> 2™

o
Of

(91 & <l
| 190 [ 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
AHRE +EFHEY
0] {1,297,996] 1,967,383 (2,064,897 |2,053,860| 2,035,981 2,019,542 | 1,997,067 | 1,963,964 1,896,443
FEHE |1,227,819(1,871,136 1,969,426 1,960,650 1,943,852 | 1,930,681 | 1,910,724 1,879,260 | 1,863,435
AFEA | 122970 | 230,857 | 254,222 | 331,717 | 353,782 | 331,188 | 331,426 | 292,963 | 326,603
A E
Bk |1,102,556(1,730,784| 1,820,046 | 1,804,239 | 1,784,713 (1,771,922 1,745,994 | 1,730,762 | 1,669,710
AU [1,048,8211,653,048|1,744,856| 1,732,314 1,714,202 1,704,466 | 1,681,034 | 1,668,580 | 1,662,211
BEF 5 AEF| 96,129 | 192,59 | 216387 | 292,465 | 313912 | 290,085 | 288,262 | 250,510 | 284,930
&Ry
A0 | 195440 | 236,599 | 244,851 | 249,621 | 251,268 | 247,620 | 251,073 | 233202 | 226,733
Aol | 178998 | 217,188 | 224,570 | 228,336 | 229,650 | 226215 | 229,690 | 210,680 | 201,224
= 32| 26841 | 38261 | 37,835 | 39252 | 39870 | 41,103 | 43,164 | 42453 | 41673

% Pk B
AR A AR, A3

AR 3L HIAAES gEFehd, AR, HAAFHE, A
By GAAFRY, R ARS o] r}h 2002\ 39 o= AelE
o] 71 fEE PR3
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A R0l AFERE O 61%E AHA|SHTH(<E 3-37a> Fal).

SAHEA3|ALE] BAES AsAR Y, AsakEa 2 B (ks
AR o) ARG, AR, AR sox ERdrh SR 7t
83 RIS AFARgoH, 2002 39 ol £ HEALE
AA L 43%E A SE B3 A AtR ol Aps kst A Bn S
Hatd, 1 AN & H FE A 55%F AAsth 28] S
HA(19%) sStARA18%)°] 1 FE il UTH<E 3-37b> i),

<HE 3-37a> MIEEE A

HH

(9l o ol

1990 1995 1996 1997 1998 1999 2000 | 2001 2002
CUER 607,375| 1,016,546| 1,134379| 1,167325| 1,148423| 1,117.818| 1,125331| 1,170,528 1,319,559

A7)5% 661821| 881,160 963244| 824651| 641973 NA NA NA NA

F083 5229980  936336| 974941| 901951| 882627) 916158 923928 915428| 896717
UL NA| 8,663,851| 8823427| 9363361| 9,425,167| 9,023,717| 8,572,599 7,938,099 6,606,584

ol gHFHAY $A8Y NA NA NA NA NA NA NA NA| 890,645

Ap | FAEE NA| 2612|291 332 3823 NA NA NA NA

B (WanslENE) 04554|  87302|  8L005| 81587 77,733 74906  74499|  69,528] 72,653
R NA| 117443 162,691 186952 208,110 NA NA NA NA

ARy 047 60886 63995 67217| 69,010 NA NA NA NA

A58 NA|  831|  7911| 14568 14460 NA NA NA NA

8 gJofa A E 45 31 % 2 3 NA NA NA NA

7)e AFg R 703 11 88 8| 7950 991,658 996,509| 1,002,625 989,579

- 6,616914| 11,774,528 12,214,496 | 12,611,074 | 12479279 12,124,257 11,692,866 11,096,208 | 10,775,737
E% FERE 769,130| 763355 748059| 717,726| 641,725 57109 525639| 477,717) 430,231
G EQk NA[ 238 2334|221 2095 NA NA NA NA
A7N14g2rg 1367041 710512 710401| 643426 588,884 521,038| §35542| 458977 385228

A | BERT T8 429301| 528,161| 513,112 493021| 466,239 NA NA NA NA

3 |(AERT AR NA| 36759 42784| 45805 46,606 NA NA NA NA

B (Aol sl i) om1|  1m| 6418|5338 3305)  3031] 2589 2785
AR 636 157 132 127 119 NA NA NA NA

ofglo]n g 159963| 256399| 261,631| 256951| 245823 NA NA NA NA

7JE AAHERR Y 152492| 151326] 141486| 126,142 101490| 811,255 841219 1,034075| 1,115511

2,888280( 2,516,808| 2426377 2,290,797| 2,096929| 1913,797| 1905431| 1973338| 1933755

A ofglo]n ¥ 26,130| 28139 28606| 29978| 30,0 NA NA NA NA

y_;‘é A%RY 20000 19787 19546| 20618 17721 NA NA NA NA

7|et AERY 2004 2607 3563|4364 4536 NA NA NA NA

503%| 50623 5L715| 4960|2336 52007 49219 50359] 46,739

9,555,528 | 14,341,959 | 14,692,588 | 14,956,831 | 14,628,544 | 14,090,151 | 13,647,516 | 13,119925 | 12,756,231
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<E 3-372> AlH sk o al
<. - U

1990 1995 199 1997 1998 199 | 2000 | 2001 2002
RG] 310788 | 812953 | 883315 | 871,023 | 826612 | 816367 | 778737 | 740962 | 695931
447188 3391712 | 4606970 | 4,622,886 | 4,466,340 | 2,678290 | 1,586,346 [ 1,568.742 | 1,525,324 | 1,463,148
HA$RE 770956 | 1,175,582 | 1,286,429 | 1,394,086 | 1489055 | NA NA NA NA
ZHAR SR E NA 34463 | 41411 | 49091 | 58220 | NA NA NA NA
HEAREY 1,118 947 98 910 855 822 NA NA NA
o AAZ A IR E NA 2743 | 5265 | 5056 | 486 | 4600 NA NA NA
py [lezad 7882 | LIOL | Li6 | 109 | 944 NA NA NA NA
Y EesAdA )R NA NA NA NA NA | 998727 | 945964 | 923586 | 882,106
AR E NA NA NA NA NA | 1,529,127 [ 1,580,099 | 1,628,617 | 1,660,630
oM AP eh A 1 8 NA NA NA NA NA | 64818 | 70770 | 75430 | 71265
AFES 145 579 736 905 00 | 129 | 144 | 150 NA
7]} T HE NA NA NA NA NA NA 5580 | 5360 | 5145
4171813 | 5,822,385 | 5958771 | 5,917,487 | 4,233,260 | 4,185,679 [ 4,172,568 | 4,159,859 | 4,088,204
dAdERY 7 0 0 0 0 0 0 0 0
/7R 143765 | 98764 | 42059 | 16933 | 8776 | 6519 | 6165 | 559 | 3561
g ERE NA | 132433 | 156574 | 157207 | 155099 | 150,658 | 145369 | 141434 | 136016
AZE7)4d2ne NA | @05 | 91537 | 121940 | 131,783 | 137990 | 137597 | 138583 | 136,121
AT EAAEEE 14218 | 51446 | 41038 | NA NA NA NA 0 0
il AAATEA AR 3300 | 21980 | 2555 | 2700 | 25450 | 19088 [ 1542 | 13701 9
B %‘C&D/Pw 69932 | 143387 | 158007 | 155079 | 153416 | 147,708 | 136971 | 132090 | 114535
py [FARdRdd 2723 | 3576 | 35 | 1906 | 174 | 687 411 385 E
e NA 454 524 581 549 499 571 544 48
U773 R NA 2086 | 2941 | 2230 | 2611 | 319 | 2814 0 0
HAERY 16996 | 5608 | 49937 | 33639 | 26991 | 2288 | 15288 | 13762 | 10885
FAZATHE(7]918) NA NA NA NA NA NA NA NA 14
PIAZATHE () NA NA NA NA NA NA NA NA 0
7)e} AT NA NA NA NA NA NA 827 2031 | 2,040
250941 | 552240 | 571932 | 516675 | 506629 | 489,136 | 461455 | 448,069 | 403953
AgAZRY a4 | 73 | os3or | 8946 | 932 | 9em | 979 | 900 | 919
A% AgFAAEAHEY 1,78 | 309 | 321 | 3317 | 335 | 339 | 3250 | 3007 | 2933
k! Agaiand 37 86 94 108 115 125 141 147 71
A28 0 0 0 0 0 0 0 0 0
649 | 10898 | 11756 | 12371 | 12816 | 1318 [ 13150 | 109 | 1219
A AZATHE 872 un 709 676 629 593 558 499 451
ag AZAT AL 2090 | 4985 | 5493 | 5866 | 6129 | 6340 | 6408 | 6417 | 6284
32y 30602 | 5757 | 620 | e | 678 | 693 [ 696 | 6916 | 673
LIES g 1 1 1 1 1 1 1 1 1
RS Rk 2 53 56 58 60 63 [ 66 67
Lk 30 54 57 59 61 64 6 67 68
#9] HYETRARY NA 0 0 0 0 0 0 0 0
s PN ECHARY NA 7 7 7 4 3 2 1 1
Lk A ETRRE NA NA 110 151 733 781 70 649 569
B3 NA 7 117 158 737 784 m 650 570
bl 14298661 | 21,546,253 | 22,124,738 | 22,281,146 | 20,215,417 | 19,602,242 [ 19,081,179 | 18489402 | 17,963,978
A5 TUE ™Y S Fact Booky.
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<E 3-37h> LeESHAE

(H51: 29
1990 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
FARE 18,189| 18,545 18,534| 19,027 19,017 17,741| 17,443| 15,836| 15075
ApEAH 22,337| 34,449| 35358| 36,491| 36,889| 35721| 35999 36,500| 36,765
AR 11,59 10,052| 10343| 10,630 9,706 9,556| 9,805| 9,878 9,866
ek 25998 26,197| 27,306| 28930 26,668| 22,954| 20498| 18313| 16,253
e Rk 545 684| 675|685 453|488  408] 440 281
FAEEEY 803| 1,123| 1,185 1231 1,249| 1,190| 1,185 1,224 1,219
A B 1,782 2488| 2758 2949| 3,000| 3042| 3051 3,097 3,327
ARSI E E 688] 1,070 1245 1284 1,175 1,034| 48] 984| 852
Asieask 143 206| 228] 250 2e8| 284| 276| 283 263
Fry 30 35 35 35 33 30 27 24 y))
gynd 144| 158|168 188 196 120 137] 146] 385
SraRd 1 2 2 2 2 2 3 3 2
R HZHE 36| 109 93| 16| 136 142| 144| 134| 167
R 79 ) 75 80 79 95| 145| 201f 256
z RHAYE RAERY 2 28 27 29 28 28 27 27 2
5| SERY 27 26 26 25 29 28 29 29 27
REEEE: 234 383 395 404| 425 308|375 371 362
A7l 0] B 3 12 12 12 12 12 11 11 10 8
VA FAIE S 309 394|383 418 388 356 355|353 353
Ry Rk 112 1271 123 122 122 15| 112l 110 103
Hl-go]ony 43 p) 79 71| 59| 584l 512|589 467
1,192| 1,624| 1646| 1,788] 2247| 2,193| 2,153| 2280 2,441
Aee g 82| 1,052 975| 92| 81| 683 597 570 631
A 1,464| 1360 1439] 1611 1,638] 1470| 1,279 1,285 1,241
TEHY 559 639 654| 674 678] 644| 639] 649 635
ARy 31,912| 29,685| 30,446 31,663| 28,811 24,749 21923| 18,543| 15,619
gl 117,870| 128,968| 132,564 | 137,885 132,402 | 121,465| 115,928 109,599 104,205

Ag: TAE &3 8 3 Fact Booky.
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<= HlF= AAske] 20021 39 Toll AL FH] 62%5 AHA| gk
o

<E 3-38a> YHEHSSAY| AM2E
(&91: o <)
199 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

oA = 72,946| 106,120f 93,824| 65,703| 80,973| 78409| 71,798 45212| 28,601

T E 4350 34,704| 41,240] 34,772 56,105| 49,742| 44,633 57,089| 34,204

ESERZ K LO27) 1,533 L1712  3234] 8909| 18363 12,557| 36,636| 28,361

A B 40,193 51,812| 43245 45536 38,183| 25552| 28,701| 35862 35875
FAS7RER| 547,783| 794,014 896410 956,655 951,3661,001,395( 1,049,934 1,104,148| 1,110,206
o 410,671| 669,845 673349| 652,954 635,168 591,259| 547,613 499.973| 470,561
&

At 65,5201 94,751 97,651| 97270 98,595| 97,188| 91503 81,589 79,749

A 1,142,490(1,752,779| 1,847,431| 1,856,124 1,869,299 1,861,908 | 1,846,739| 1,860,509 | 1,788,057

bz FoJE A | AL )8}, TAIM K3 Fact Book,.
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<E 3-38p> L5lEES|ALL| XAMRE

(9<): o 4
1990 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
1A= 25,133| 18,129 18,250 18,511] 15,087| 14,594| 14,849 17,591| 19,868
=2 3,059 87229 10,031 10,105 11,270| 8,385| 10,390| 8357| 5,551
ol FAAA | 1,767| 2,889 2,735| 2,570 4,428 8497| 3,737 4919 2,760
+xo] A | 10473 9,832 9,720 9,575| 8,167| 6,727| 5514| 3,839 3418
EA07E4 103,946 139,212 148,111] 155,977| 161,518 163,883 168,652 218,666| 206,436
=27 | 61,827| 65,749 65,522 65,587| 66,635 62,713| 54,888| 44,522| 38,330
HgAt 11,083| 18,220| 18,177| 18,468| 18,257 18,170| 17,913| 16,913| 15,429
g 217,288|262,260|272,546| 280,793 | 285,362|282,969| 275,943 314,807| 291,792

g T SR Ttol=

2

e 7lek

@ A3 A

DA SRS D715 B @A QlolA, T2 A )
A=A 71l Yot Ao RE 2 A9, ofF WA 59 2
HAE olglell, Fed A71EHCD), FFHISAFB), TS ATB), &
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of| A 1,283 359 306 439 362| 1,155 12,483 4,037 4,935

= 652) 448|367 456 279 148|  560] 5,478] 1,999
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AR ST R NA 0 0 0 0 0 150281 697070 1431310
AasY 9 13 2 34 53 57 766 5,586 6442
IERZER NA NA NA NA NA NA 648 4683 78523
1203815] 2270380] 2354987 2413B|  235L10]  164%9636]  12.650900] 25299753] 31884818
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33 EEREEE: 0 0 0 0 0 0 1,165 29915 5,581
gz EEREERER 0 0 0 0 0 0 v 14,646
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ByHoz Agdel $7 TN PHOE A AT F Uck

e R4 1) A 20 A

A% GDP ;Z;;j EHJ%%‘; M3/GDP | t]%% 9/GDP
1978 3,624.1 1,900.0 na 0.246 0.524
1979 4,038.2 2,090.0 119 0329 0.518
1980 451738 2,490.0 3336 0.370 0.551
1981 48624 2,960.0 4323 0407 0.609
1982 52047 3,300.0 5254 0428 0.623
1983 59345 3,750.0 569.2 0457 0.632
1984 7,171.0 51200 | 12662 0.502 0.714
1985 8,964.4 63100 | 18577 0.544 0.704
1986 | 10202.2 8,1589 | 23404 0.622 0.800
1987 | 11,962.5 98038 | 277638 0.665 0.820
1988 | 14,9283 124499 | 328638 0.643 0.834
1989 | 16,909.2 135042 | 42512 0.674 0.799
1990 | 18547.9 165794 | 54592 0.792 0.894
1991 | 21,617.8 198526 | 67817 0.860 0918
1992 | 266381 | 240695 | 74109 0913 0.904
1993 | 34,634.1 32,9431 | 9,609.5 1.003 0.951
1994 | 467594 | 408101 | 11,4492 1.003 0.873
1995 | 584781 | 50,5380 | 12,3720 1121 0.864
1996 | 67,8846 | 61,1528 | 154395 1234 0.901
1997 | 744626 | 749141 | 16,6012 1330 1.006
1998 | 783452 | 865241 | 161248 1355 1.104
1999 | 820674 | 937343 | 193085 1.470 1.142
2000 | 894035 | 993711 | 222298 1520 1111
2000 | 959333 | 1123147 [ 19,8859 1.630 1171

T 1978~19851 9] T E71H hEFT A2 TR SALTGA HEF
el 71k wg7|do] AFE A3olA olF w87|He dETHY A

A5 CERFEAT, 2 AE, TEREAAR, 2

CooEoR A4 AAY S ATFES W
q



154 - %5 - 4 FTA S5AMI S Al A} sl S64018 73488 43t 52 ©]

i
EE
e

<! 3-36> =2 =X

- 4 a4

OnvroO® = NMNO®
(I

0.

0.

0.

0.
T T T T o T o T T T T e S
© [{=) o © © © © © © © © © © o o
[e=] [e=] [e=] <© <© © <© «© «© © «© © «© o o
-~ [e=] «© o — ro (%) S~ o [=>) -~ [e=} «© o —

—— M3/GDP—=—C|| &= /GDP |

(91 o QI %)

120,000 40
35
100,000
30
80,000
25
60,000 20
15
40,000
10
20,000
5

— — — — — — — — — — — — — [ [ Y

= k=3 = = = = = =3 = = = = = = =1

= = = = S = = s =1 < = < = 1= =3

= =33 = =3 = 53 < = & > = = = =3 =
_— S —e— =TS

200,000 -
180,000 -
160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000
40,000 -
20,000 -
(o]

1996 1997 1998 1999 2000 2001

KA ZEOH —e—

r

O

Z+2(%)




KeN
=

J

A

5% 155
A 5

™
=

=
| .

=

FAH AT 9] A
3]

i=1

. 0] =~
=

=
t e

3% st
AHEF O] 57 e A K]

=
.

o}

-

—_
fi%e)

i

st

<]

Spol
7

[

=

[¢)

240000
AT Aol =4

=

ol

¢

=

-

EERC BRI

A8l

=

3}l o
(e}

Y, B9,

o

| .

17

| e diEs 52 g FAaA70] F4y
3 b

pi

o] 60% ©]
7}

A=)

=

=]

RL

Apdoltt. B ot FrbEe] thit

i, Ad F=a4AH7 A
1991~2002'd 713kl A2 890, AHAS|AL A7}

k. e 2001d FANEE

338

.

L
A

ATH

o] A}l
9] 1.2%¢ll

1)
[e)
1991
Utk ARdojtt, 7Aoo w

3]
(<)
ol
ol

a

It} o]

0

r

fite)
W

o|J

RA

o WA FEAFANE B P2

0

2k8 ek 7107

3

1zl

)

oo AYst A Ie] A =2



i
{
o

3 %o

6

2 5

o

] FTA 584012 73S ol ekt Al 56410

. 0]

=
)

156 &

o] A4 Fe}

-
L.

SRESIEES

AYaL Qo 12 Y 1990

FolXA g ek Felk

|

o= el

BhaL Qlek Z1eu obAE S A Sk ©

&3t wE weldl

JX!O

i
=

AA 2] Az &

ek

g o

&= ol gstaL glom oejAoR

I 10%,

5]

g

4 30%,

o=

Al ot Fgl = 2000 92 &
Tg713o] AEHoT AF

Ay
.

FaL 3lek 913

3k, 300

o=

oA =

mH-

2237} o]

A

e

ato] A4 ¥ a1, 300

—_
fi%e)

<37 3-39> AZo[XE

ooooo |

A - -

‘—.—DDDDD - -




A3 g -

A FHAHI2AY AP 54 157

<E 3-48> ofciZ2|X}

(%S %)

gz el ol o 213
5.04 324 1.80
5.04 3.78 1.26
5.04 5.04 0
5.04 5.40 -0.36
6.66 5.67 0.99
7.20 5.76 1.44
7.20 5.76 1.44
7.74 6.99 0.75
7.92 7.20 0.72
7.92 7.20 0.72
8.28 7.68 0.60
11.15 11.12 0.03
9.43 9.71 -0.28
8.64 7.80 0.84
9.36 7.56 1.80
10.13 8.59 1.54
10.98 10.98 0
11.52 10.98 0.54
11.34 9.16 2.18
9.80 7.13 2.67
7.60 5.03 2.57
6.09 292 3.17
5.85 2.25 3.60
5.85 225 3.60

2ol29 AFF BEIAE,
29 AYF BBl
7% s,



i
{
o

3 %o

6

A F

o

ok ekt Al F-gAu]

o] FTA S80I 892

=
)

168 3t

) TS

ko)
i)
Pl

plo

1719981 o] &)of

HE 7FF o 1998 HE =719

e]

Far glek 1

HA1E 47} 3%, Bes

s7F vy

=

FaL lek web A A

5]

2

O =
= T

B

—

0

l

—_
o

o

—_
o

_‘l

A

O

1~ 2

9]

I TAEE )

f

A8 9 (e

HE7t

FIRN(EES

S

o

H7FE,

o

gHH 1997 “sofrfot £]8kg| 7)ol whek

i
o

TA

Al
=

t], 1997 ~2001\d0] 4277} 743+

we7/1d 9 22588719 EE7]=3E HEAZ

Al HEAIE

2

7}

o



A3 3T - A FEANIRATY ] A8 54 159

A AdsA e 24 T shdE =671 AN £AY

3H§E st 4t =g o] FAAA R e 4
72000 FHE F oF 30%] o]2 SlE Aow dHA Qi) oY
Al Aol e T olf= AYSAEel AfIY W AAT=E
274 Q& ot GRS talste] 1L v FEaksly] wEelth
= TS ISR BARARAE dde] skl W2 =Y
= ofal gl olget 249 bR 1997~20001 4th =4l
= 1T Exd, AL, Y el ek 1,899 flIske EAA
sholvh EdE ath spdsl e ARw s flete] 1998 AN
7k 27009 19 SE=AS RS o i AN vES
2~3% Wojmdrh: HEE AASke] 2000d F 4r] FPEBe] B
HEF AN AA sk FAAAL Hl&o] 2537%2 Ay 381% 7
a3ttt

Ll &= S8l #e # SF

D 2%

7h TR

T e dE VAo AddSB@ ST A 2
23(107] &), EAFA-SB1097] &) T@)al B B wEASEH
AR O] QlEl SRS A Aol FE ol
wiell o7lell = F2 o5l s o] AWsIR ik =i
A FAA FASG] A TR 19951 83,0349 ﬂ%oﬂxﬂ

2001 144,1959] fIbo® 1.7 F7LeFQith 4t =23 e] ARt
= 19954 75,6082 Qcko| A 122,076 $oto 2 1.6W) S7tek= d 1%
o dhell, FAA Aol AR 19951 7,4269 fJetelA 2001

=



160 ¥ -5 - Y FTA S840 S dnl Aot 3 S840 488 343 =2 o] Ho=

&
of

22,1199 $iqroz oF 3u) A% Frlsldt.

<OZ 3-40> AAHEE HE F0|

160,000
140,000
120,000 B
100,000
80,000
60,000
40,000
20,000

G661
9661
1,661
8661
000¢
T00¢C

666T

|B0D0 M0O00000 00000000 |

2o g 239 2 4= 1995\ 1,770,738 oA 2001 1,546,18875
o= oF 12% HAasTE 53] A2 A9 = 1995 1,717,332

o
glstd] 711t} vbd FAA A28 A = 19959 53,4067 Ol
A 124,622 0. % 2u)) ol SUFEIS=H ol FAAl Ao 94

109222712 30%}t 7FA3%k )
NN 4410712 <F 2
o T2z A3 FHE4

KN =
FAA AL YT S A A% -



2,000,000
1,800,000
1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000

0

A3 - T - A FEAN2AGL A 54 161

<OF 3-41> HJ = #s 30

(H51: )
= [ = = [ N N
© © © © © o [
© © © © © o o
al [} ~ [¢Y) © o =

‘-DDDD EO 00000 Oooooooao

- =

@
S
A\
ro

go| XY 5 WS 0|

(9 70

180,000
160,000

140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

G66T

96671
L6671
866T
666T
000¢
T00C

‘IDDDD EC000000 00000000

o
FA=ay gl dedqt el BAlEe] 3l whe 2

REYRE FRE F Qv AT UGS <E 3499



T AT
L ofl=e] 9]
ooy 2. W=
SRR P PR P ISE
4. 01%94 &kl
5 5@ 1
6. A4 <] Eﬁﬂ‘:“ﬁ” tg]ds 9 Skt
7. X*‘jzﬁ?i,] o) w]
8. =871 A5t A=
5 9. EliH w2l o 2] wlf
10. 2184 4H EE‘* I GRAY
11. &< qusn ‘;‘ HEAT gz
12. o=
13. &= OJU 239 37HE I e AF

A JFEEE FITEE Foto] AUEW FE ojakro] &
HlE& 2HAekal Qlal 53] 1998 o] F A &2 o7 Frhstal Qv 53]
2001 doll= FATFe el o)Aglo] AA|eh= vl Fo] 77%l 23t Q)
CH<1¥ 3-30> &a0). <713 3-30>0ll4 2 4= Ql5o] 1998 E] <
olo] IA #Aadtsl= ©l ol 1997:d ofAlof Q89| 7] o whel g7
FAYE A b 711% . e R o 19989 16%E H A
ox A&EAO T Fhadte] 2001ded= 7.7%0 MFEL Qlo] e X
=9 30%Twell A Pt Qi Aol o]gAl FEEge] B
& o WA Au|ATE wfg- FHoketo] Wl AAE Al Kst



A3 - F - d FHAn2aEe] d3y 54 163

2.5%91 o Wl =4
=7 YERgar Qi o]

o
Ak F7PRIAE Algshs dl AE Sle= Rkl = o Sl

rlr
N
1>
>
ox
e

<O2 3-43> 28o| $olpx

12,000

10,000 —

8,000 [

6,000 [

4,000 [

2,000 [

1995 1996 1997 1998 1999 2000 2001

EEEEEN FEEEEE=EEEEER

<2 348> FRAUSYS| SoTE
(291: o] $leh

12,000
10,000
8,000
6,000

4,000
2,000

1995 1996 1997 1998 1999 2000 2001

O0000 m00000 O0o00o0o0on ‘




164 - % - A FIA S84 B2 il et bl 344010 B4 95} 70 ol7i2 0%

< 3-45> FAIN 28lo| foipz

1995 1996 1997 1998 1999 2000 2001

O0000 m0o000 O00o00go ‘

<2l 3-46> PAE Chd| O|X|=2lH|&

120
100 M
80

60 7/

40
20
0
1995 1996 1997 1998 1999 2000 2001
‘—Q—DDDD —a— 000000 —a—0O0000a0d
th 94
T FAA AFYede ¥3e AA 23 A2 ROAE 1995
W 0.33%°114] 2001 0.15%= A&EA =2 7hAasta Q3 1 Add 5
[e)
o



FH]go] =2 o 7|ttt F2de] FAANAGFEE s 4y
A2 FIA T A 07 25% ST Ao® FHE JUTh AA 23
Aake] 30%5 AASHAL Sl ] A9 2001 F tEollA A
tZo] 2HA sk BlFo] 257%°) o2& Zox LA k. F2A)
A ROAE 74289 ROART €53] ¥4 vehta 9l
o} AR Z 2001d FAA AL ROAE 031%<] o HH] =4
443 ROAE 0.12%° =3 stt). o] &A =733 2 ROA7} F
2A F2gel vlE] €53] v A AA FHEHSHol FH71Y
< A4 o

jo= Adshir spd wohdt R FAA ] g
[e]
=

o

BIS H|&2 AA|dow Fs] defAA ar x|vk 2001d 2 4t
Fd289 BISH &S 5.07%% F4% 1 Stk & Y7 AE 1
A e WA ARNIF0] 4~6%2, ANHOZ BISHEo] wheat
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) A=z

Faeao Agzge OFE e ety gk A AR
o

] = AEE71%
A= | HE® | =& | AlS(%) CER BN H15(%)
1991 18,079.0 | 98.08 168.7 0.92 184.7 1.00
1992 23,4680 | 98.02 2374 0.99 236.0 0.99
1993 29,627.0 | 98.62 196.1 0.65 217.0 0.72
1994 40,472.5 97.44 845.0 2.03 2173 0.52
1995 53,862.2 96.31 1,683.6 3.01 3824 0.68
1996 68,751.2 96.12 2,477.1 3.46 295.3 0.41
1997 82,390.3 98.74 855.6 1.03 196.5 0.24
1998 95,697.9 98.08 1,696.2 1.74 174.4 0.18
1999 | 108,778.9 97.15 2,833.7 2.53 3719 0.33
2000 | 123,804.4 96.49 4,129.4 3.22 368.3 0.29
2001 | 143,617.2 95.48 6,312.5 4.20 484.5 0.32

As: TEaagdit, 4 43

var gtk AA A = tjE2 v]F0] 1991 94%0] 0|21 Zlo] x|
o7 ZASIAAT 20010 thEH|Fo] 86%° o2l Utk FHE



168 & - %+ Y FTA S840 23S tlgh ekt 3l SgA0ls 248 343 72 olfs SHo=

ol Ao osbats sl W ol sEobA A 2001 o=
71 H]Fo] 14%°] o] =11 Qlvk. ARtell A A B A o] ApA] ek H T Tl
S AAY A5-g Aotk o]= 1990 ] FHE o] FARAIES|ALY] T
Hp AYrdS WA flste] FAAES AR tigh tith# Q1 ] o}
FAAE AFststalr] wWiEolth 2001d 108 FFAAE o] =9iH o

AIERE 7] AR o 2002 T QIWS O RN AEYT F
de7tss At datololrt AgYF7L Tkttt Egh S3o] F4
Aol Fabete Zle WAo® Feta 7] wwed =5 2389 A4
ALl 7w AlghAoleta & 4 gk
<E 3-51> X2y F0|
(91 o 91k, %)
s vl | g3k 7Y | vF | deEAEsTIR | v
1991 | 21,337.0 | 9347 1,228.1 5.38 262.0 1.15
1992 | 26,3229 | 94.95 1,102.0 397 298.4 1.08
1993 | 32,943.1 | 94.90 1,431.8 4.12 336.8 097
1994 | 40,8100 | 89.29 4,503.0 9.85 392.7 0.86
1995 | 50,5380 | 87.33 67740 | 1171 555.1 0.96
1996 | 61,1520 | 85.80 95780 | 13.44 541.4 0.76
1997 | 74914.1 | 8425 134672 | 15.15 534.4 0.60
1998 | 86,524.1 | 8591 13,7243 | 13.63 461.8 0.46
1999 | 93,7343 | 8589 | 14,7923 | 1355 604.1 0.55
2000 | 993711 | 8699 | 14,291.1 1251 576.3 0.50
2001 | 1123147 | 8579 | 17,8564 | 13.64 754.2 058
Fooom AN, 3 A 2, 40 /LA, % A=, FAA A4S
Ay, AR, BA B EFE ALFAAL FARNESIAL AF-FAL, A3
3L

>~
-
H

o



A3 7T - A FEAHIRAY Y A8 54 169

<E 3-52> Afl =229 + FAIN| Aleles

(S o $9h

AE 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AAF 83,317.69|96,273.28(94,691.64(10,8348.9| 120735.6 [132,494.2(145,396.8
A7) 22 12,857.05 | 3,094.53 | 3,350.21 | 6,239.62 | 6440.8 |6,801.76 | 7512.1
AT 15,7795 | 155,920 | 156,671 | 1,44433 | 140002 | 125,599 | 113,618
A5 [17,703111,748,210(1,714,194] 1,721680 | 1697075 {1,597,291(1,543,964
oJo]4=o]  [9,489.79 [10,776.66| 11,300.8 | 5,311.75 | 5354.37 |5,229.92 | 5,843.11
o|Ag 50 |5,042.45(5,718.29 | 5,380.76 | 5,460.78 | 5156.07 | 5,027.87 | 4,535.63
Fagol | 1,1934 [1,29527 ] 1,292.45 | 1,244.86 | 1041.81 | 1,001.06 | 976.57
oJou] & | 9,1934 [10,488.8111,125.33(5,195.82 | 5055.64 | 4,826.59 | 5,483.66
o] AH] & [3,904.15 | 4,535.64 | 4,055.35 | 3,824.31 | 3851.63 | 3,500.34 | 2,952.98
FEn]g | 92067 | 1002.02 | 949.36 | 83645 | 612.47 | 53522 | 423.13
oJojolo]l | 463.76 | 50739 | 324.19 | 261.19 | 64722 | 72355 | 768
AA o | 234.16 | 32248 | 195.14 | 24831 | 338.18 | 353.95 | 287.37
7)z0]9] | 272.69 | 289.53 | 194.87 | 153.62 | 174.58 | 218.74 | 221.86
ROA 0.327289]0.300738[0.205794 [0.141783 | 0.144597 | 0.165094 | 0.152589
ROE 9.54446 |9.356187| 5.81665 |2.462009 |2.710533 [3.215932 [2.953369
<=2l | AN £ 3.429104 | 3.214319(3.538021 | 5.75882 [5.334633( 5.13363 | 5.16662

mh =AF S

2001 & AA T 23 o] FAd 97T 452700 A
AoRE T vkl ditkel 374707F AREo] Qlrh Est &) 9]
FAAF ] 98.9%% 4477 AW 4t HHFPLH dHd71Folt) 3
9] JP7|T-9 FTARAIEE 1514719 EEjoly o]F &I mFte A
Ao FAMIEE 1,172.69 2ejolH 4t 423 9] J97179)
At EE AA ZAAES] 952%9) 144409 ZEfolth wEbd F3 23
o] FAYYLE AFH oz T, vkl AEH glon 2ydE
T TR AR st FAY el o]FoA L gt sk mAe

SdoM s iAo FoAl 71l thdt A Goll =rate Akl
Y& st Q= Ao=E vpetdn)

Jeu HZ 2o FARA Y BAYA e} AAsE et T
W EARsE SR A9 SxpRle) A, d4] ¢330 M&A T A

|



170 3 - % - o) FTA 26404 @42 dpolst Akt oha 264012 240 343 22 ojs F408
Ao 7 FHAE I Atk oAE 59 T AL 2000 8¢Y T A
Fodgel F FESH S vt T A ASALRA T
TS 4, 2001d 79 7)) FALA TF AR A
T A0l S TEAHCEN AAYALE =Rt Q)
oh 3 T8 2001 102 7] T2l &3 Sl 1071
23S st TS (FTH)S AHE o o] 2L dAl T
3N HAEE T sl
<E 3-53> &= 239 XA AIZHIS
(22 A 29I %)
1995 1996 1997 1998 1999 2000 2001
4t 28 75,6082 | 87,547.1 | 84,242.0 | 96,602.1 | 106,347.8 | 113,754.3 | 122,076.6
- ° (81.9) (76.1) (76.1) (76.5) (75.8) (72.8) (70.2)
Ak 31,075.0 | 36,295.7 | 29,367.8 | 32,3874 | 35,398.7 | 39,737.4 | 43,180.7
oe (33.7) (33.1) (26.5) (25.6) (25.2) (25.4) (24.8)
20 12,309.5 | 14,669.5 | 15,739.5 | 202243 | 22,758.4 | 21,8489 | 25,279.9
° (13.3) (13.4) (14.2) (16.0) (12.6) (14.0) (14.5)
== 19,706.1 | 20,820.0 | 22,317.1 | 24,753.9 | 26,180.1 | 26,851.1 | 25,966.4
i 21.4) (19.0) (20.2) (19.6) (18.7) (17.2) (14.9)
24 12,517.6 | 15,7619 | 16,817.6 | 19,236.5 | 22,010.7 | 25,317.0 | 27,649.6
v (13.6) (14.3) (15.1) (15.2) (15.7) (16.2) (15.9)
FAIA 7,426.4 8,426.0 10,136.6 | 11,3529 | 13,948.7 | 18,139.8 | 22,1189
Ao 8.0) (7.7) 9.2) 9.0) (10.0 (11.6) (12.7)
A 3,328.5 3,978.8 44975 4,839.2 5,380.5 6,281.8 6,690.7
(3.6) (3.6) @.1) (3.8) (3.8) (4.0) (3.8)
ESN 864.9 1,086.7 1,258.2 1,336.1 1,573.4 2,346.4 3,004.0
o= (1.0 (1.1) (1.1) (1.1) (1.1) (1.5) (1.7)
2 282.6 470.5 609.2 747.3 1,678.9 2,042.0 2,654.1
© 0.3) 0.4) (0.6) (0.6) (1.2) (1.3) (1.5)
33 122.6 226.5 401.3 498.7 611.3 951.1 1,366.4
©.1) 0.2) 0.4) 0.4) 0.4) (0.6) (0.8)
S EnrA 5472 758.4 890.0 1,069.3 1,208.4 1,489.4 1,389.0
co = 0.6) 0.7) 0.8) (0.8) 0.9) (1.0 (0.8)
2 2311 203.1 300.2 313.0 394.0 439.1 600.1 1,201.3
HEET 02 0.3) 0.3) 0.3) 0.3) 0.4) 0.7
=2} 648.0 925.8 1,190.1 1,380.8 1,624.8 2,195.1 2,663.2
- 0.7) (0.8) (1.1) (1.1) (1.2) (1.4) (1.5)




A3 & - F - FEANZAY AY 5

<E 353 A
(91 o Sl %)

1995 1996 1997 1998 1999 2000 2001
v | 4357 649.7 816.4 8734 1016.4 1297.4 1736.9
bt (5] 0.6) 0.7 0.7 0.7) 0.8) (1.0)
nAze| 1969 243.6 290.6 355.8 491.8 856.1 1248.4
T 0.2) 0.2) 0.3) 0.3) 0.4) 0.5) 0.7)
Ay na. 85.9 1834 2524 363.1 680.6 1366.4
(0.1) 0.2) 02) 0.3) 0.4) (0.8)
EAY | 6465 21419 | 27448 | 37231 45168 | 69982 | 87304
<3 0.7) (2.0) (2.5 2.9 (32) 4.5) (5.0)
&AL 69710 | 87066 | 101220 | 114311 | 123924 | 139306 | 16108.0
shAkA} (74) (79) ©.1) 9.0) (8.8) 8.9) 9.3)
ozpesy| 15886 | 24834 | 31474 | 28369 | 26386 | 28477 | 37255
= (1.7) (2.3) (2.8) 2.2) (1.9) (1.8) 2.1)
S | 922638 | 1096052 | 1107058 | 1263400 | 1402834 | 1562707 | 173960.6
H (100.0) | (100.0) | (1000) | (100.0) | (100.0) | (100.0) | (100.0)

Foh ARA G810 Ag FALE $H02 AT AEH g
o Ak FAM A= BlFE AAEIE S, B 3AL SHIAL 5
FEN ] ArkE T A A

2) 2000 HF3AL A e BT RS U%ﬂ% ApAkg N2
197,890.7¢1 flQtelm 4t =/ A T2 57% 9.
A7 32§97 200248, ARSI TR, 2002$ .

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
30922 | 36253 | 44,824 | 53,611 | 57456 | 58,830.7 | 70,4789
612) | (593) | (59.8) | 6200 | 613) | (592) | ©62.8)
14,054.1 | 16331.3 | 19,092.8 | 21,705.5 | 23,3349 | 23,936.4 | 25,756.0

LA

& @78 | @67 | 535 | @51) | 49 | 41 | @29
oy | 65538 [ 77129 | 08092 [ 13,6661 | 155275 | 144972 | 160459
° (1297) | (2.61) | (13.09 | (1579 | 1657 | 14.6) | (14.3)
- | 41793 | 47515 | 56300 | 65038 | 7,3182 | 7,291.3 | 14,3384
o 8.3) (1.8) (1.5) (1.5) 1.8) 73) | 28
4 | 61353 [ 74572 [ 102917 [ 117356 | 11,2756 | 13,1058 | 14,3384

(121) | (1220 | 137 | 136 | (1200 | 132 | 128
FAA | 2311 | 3,1247 | 3,8794 | 4,8563 | 58482 | 8,423.6 | 11,462.6
A>3 | (4.6 (5.1 (5.2) (5.6) 6.2) (8.5) (10.2)




172 & - % - Y FTA S840 @3S dileh 18

<E 3-54> A=

(51 o 19k, %)

1995 1996 1997 1998 1999 2000 2001
om | 12109 | 14866 | 1,842 | 2,1487 | 24353 | 29131 | 32911
© (2.4) (2.4) (2.4) 2.5) (2.6) (2.9) (2.9)
. 154.4 244.0 3745 459.6 607.9 969.8 | 1,271.9
o 0.3) 0.4) (0.5) (0.5) 0.7) (1.0) (1.1)
21 66.4 159.9 235.3 297.0 366.8 886.8 | 1,357.6
° 0.1) 0.3) 0.3) 0.3) 0.4) 0.9) (12)
315 39.8 83.5 1254 201.4 267.6 463.2 616.4
0.1) (0.1) 0.2) 0.2) (0.3) (0.5) (0.5)
g | 2202 266.1 310.7 4133 5009 | 632.62 | 921.1
COET (049 0.4) (0.4) 0.5) 0.5) (0.6) (0.8)
s | 769 102.8 128.7 1779 2109 | 33347 | 4897
PEETL 02 0.2) 0.2) 0.2) 0.2) 0.3) 0.4)
o 285.2 414.0 366.9 493.7 618.6 851.0 | 1,1782
e (0.6) 0.7) (0.5) (0.6) 0.7) 0.9) (1.0)
v | 1548 2312 341.8 4156 | 4799 666.5 882
TOETL (03) 0.4) 0.5) 0.5) 0.5) 0.7) (0.8)
BAzEl 102.5 116.7 121.7 150.4 210.0 331.0 719.0
ee 0.2) 0.2) 0.2) 0.2) 0.2) 0.3) (0.6)
A 19.7 50.4 98.8 150.3 375.9 735.6
1] AY n.a.
0.03) | 007 | 011 | (0.16) 0.4) (0.6)
TA 202.2 7798 | 14913 | 2,193 2,704 | 3,809 | 4,257.73
A2 (04) (1.3) (2.0) (2.5) (2.9) (3.5) (3.8)
FEAE| 52342 | 63647 | 7,326.1 | 8,340.2 | 9,225.6 | 10,489.3 | 11,971.2
SHARAL | (104) | (10.4) 9.8) (9.6) 9.8) (10.6) | (10.7)
o703 1,0583 | 1,612.7 | 2280 | 2,126.2 | 1,782 | 1,542.4 | 1,539.0
I BN ) (2.6) (3.0) (2.5) (1.9) (1.6) (1.4)
a7 50,538 | 61,153 | 74914 | 86,524 | 93,734 |99,371.1 [112,314.7
" (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)




<#

3-55> 5= 4 2

A3 g - 5

o=

=

L ARHIS

- SRSl Y] daa 54 173

(51 o 19k, %)

1995 1996 1997 1998 1999 2000 2001
4t} 32,875 | 42,122 | 51,221 | 60,379 | 69,325 | 78,844.7 | 87,510.6
23 61.0) | (614) | 622) | ©3.1) | 637 | (637 | (60.9)
o | 14,4430 | 17,9746 | 21,611.7 | 25,032.1 | 28,335.1 | 32,447.6 | 33,829.7
o ° 68 | 262 | 62 | 262 | 61 | (262 | (23.6)
oy | 69393 | 89501 [ 11,189.4 | 13,3486 | 154922 | 17,5159 | 20,2445
© (129) | (13.1) | 136) | (1400 | (142 | (141 | Q4.1
~— | 39042 | 48643 | 58643 | 7,308.8 | 8,6522 | 9,904.2 | 11,8713
o (7.3) (7.1) (7.1) (7.6) (8.0) (8.0) (8.3)
x| 75889 | 103333 | 12,5552 | 14,680.4 | 168455 | 18,977 | 21,565.0
= (140D | 5D | (152 | 154 | (155 | (153) | (150

FAA | 34804 | 4,830.8 | 59049 | 7,111.3 | 85122 | 11,9969 | 16,565.3
AL (6.5 (7.0) (7.2) (7.4) (7.8) 9.7) (11.5)
e | 18242 | 22774 | 2,6983 | 30146 | 33851 | 40456 | 47251
(3.4) (3.3) (3.3) (3.2) (3.1) (3.3) (3.3)
=) 337.1 5404 | 6928 | 7905 | 9382 | 1,2892 | 1,8475
o (0.6) (0.8) (0.8) (0.8) 0.9) (1.0) (1.3)
P 133.8 | 2488 300.7 | 4116 | 5656 | 1,307.3 | 1,805.0
(0.3) (0.4) (0.4) (0.4) (0.5) (1.1) (1.3)
shat 55.6 1407 | 2392 | 3393 | 4421 711.8 | 1,013.8
(0.1) 0.2) (0.3) (0.4) 0.4) (0.6) (0.7)

gwarg | 2980 | 3620 | 4755 6148 | 698.1 9814 | 1,388.8

°O =] (0.55) (0.5) (0.6) (0.6) (0.64) (0.8) (1.0)

A | 1074 164.1 182.1 2495 3088 | 4457 | 789.4

EET 02 0.2) 0.2) (0.3) 0.3) (0.4) (0.5)
AL 3574 | 5210 | 500.1 6733 | 9047 | 1,2779 | 1,801.3
- 0.7) (0.8) (0.6) 0.7) (0.8) (1.0) (1.3)

wwuma | 2283 371.8 | 5225 6327 | 7227 | 9395 1361

O R (04) (0.5) (0.6) 0.7) 0.7) (0.8) (0.9)

upzo| 1387 168.8 1703 | 2242 | 286.1 4714 | 793.8

e (0.3) 0.3) 0.2) 0.2) 0.3) (0.4) (0.6)
w4 A 35.9 1235 160.8 | 2608 | 5272 | 1,039.8

< 0.1) 0.2) 0.2) 0.2) (0.4) 0.7)
A 5062 | 14706 | 2,536.7 | 3,629.5 | 4,387.4 | 53256 | 6,816.7
A2 09 2.1 (3.1 (3.8) 4.0) (4.3) (0.5)
sEAL] 71728 | 87936 | 10324 | 12191 | 13358 | 15,1294 | 17,2635
S2kAl | (133) | (12.8) | 129 | @27 | 123) | (122) | 12.0)
opogy| 2006 | 3237 | 3718 | 3731 431.6 | 5392 | 6409
“°l 05 0.5) (0.5) (0.4) 0.4) (0.4) (0.4)
ahs | 93862 | 68,571 | 82390 | 95608 | 108,779 |123,804.4|143,617.2
- (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)




|ﬂ & -5 - FTA S9A112 33 et deist 3l oAl 248 3431 0 ol i
<# 3-56> == A0 IFafH2de| A F B dF
(&9 o $I-b
1995 1996 1997 1998 1999 | 2000 | 2001
AAFEN|75,608.19| 87,547.11 84,242.03| 96,602.09| 106,347.8| 113,754.4| 12,2076.6
A7 A 2,440.74| 2,609.35| 2,739.13| 5,587.46| 5,696.86| 5977.45| 6,628.57
o FFN  [32,875.37| 42,122.3|51,220.54| 60,378.87| 69,324.95| 78,844.68| 87,510.53
& [30,922.56] 36,252.89| 44,823.75| 53,611.06| 57,456.16| 58,830.71| 70,478.78
AR5 155207| 153,070| 153,708| 141,149 135691| 120909| 109,222
A 1,717,332| 1,687,883 1,656,699| 1,657,784| 1,601,370| 1,493,630| 1,421,566
ARl 10,152.96| 11,414.12| 11,823.17| 3,216.25| 2,843.01| 2,680.09| 2,477.19
o]zk9] 4,64373| 5,179.18| 4,902.76| 4,985.58| 4,717.21| 4,529.22| 3,929.69
FTEETY 236|  57.32| 7167 81.2|  85.16| 13059 8141
71E} 5024.97| 5988.8| 6,84874| 568.79| 394.11| 394.32| 1406.52
AT
g 9,880.42| 11,152.19| 11,726.57|  3176.3| 2,728.45| 2,507.15| 2,341.17
o]z & 34112| 3903.84| 3,375.63| 24805| 3,182.36| 2,871.32| 2,190.94
FEEN R 69.77|  9373| 12524 7065 8291| 2024 9.89
ZNEF3Anl g | 614191 6913.94| 82257| 1,362.57| 981.64| 14264 1,196.14
1A
A 2ol 147.18]  2109| 8538 9531 28246| 32078| 242.64
71019 174.64) 179.58|  9391|  3397| 11638 169.04| 14858
ROA 0.23098| 0.205124| 0.111476| 0.035165 0.109433| 0.148601| 0.12171
ROE 7.155207| 6.882174| 3.428461| 0.607969| 2.04288| 2.827962| 2.241509
&/l = 0.9406| 0.860658| 0.875113| 0.887911| 0.828795| 0.74616| 0.805375
A
S 3228142 2.98051| 3.2515| 5.783995| 5.356818| 5.254699| 5.429844
Ak 219l | 0.044027| 0.051868| 0.050849| 0.058272| 0.066411 0.07616| 0.085875
F7]5=0]2)/214 | 0.000102| 0.000106| 0.000057| 0.00002| 0.00007| 0.000113| 0.000105




A3 B F - A FEAN2A) H 5 175

<E&E 3-57> = 100 FAH 2ol R R F
(9:
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

kgl | 7,629.53| 8,726.2|10,449.6| 11,746.86| 14,387.82] 18,739.86| 23,320.18

1o 0Q
12

O

(e}
9_@

A7 | A 402.32| 4854| 611.16| 652.14| 744.03| 856.73| 887.73
o FE2N | 3480.41(4,830.83|5,904.91| 7,111.29| 8,512.23|11,996.91|16,565.26

Y& |2,310.96(3,124.46|3,879.44| 4,856.33| 5,848.23| 8,423.62|11,462.61
KNS 2,601 2,710 2,788 2,864 4328 4,705 4,410
2 53406 57,148 53221| 60082 97,694| 105,637| 124,622
AT 516.7| 670.46| 70221 641.85| 623.49| 747.84| 900.87
o] 2p¢] 351.96| 447.67| 463.79| 46832| 42667| 481.97| 581.37
TTrETo 8.74| 1148 1637 11.75 10.86|  17.08| 2255
7| et 97.88| 132.07| 210.86|  152.6| 162.15| 227.74| 276.89
oﬂﬁﬁm
el 418.63| 561.06| 598.37| 58231 541.96| 63525 749.68
o] | & 2553| 33291| 333.97| 30251 267.64| 27624| 315.03
FIrailg 411 547 7.3 6.29 5.88 5.7 6.02

7| e} A n] 111.07| 152.88| 215.93| 249.15| 235.88| 324.43| 39448
A 9] 110.84| 140.52| 154.22| 11545 84.4| 9979 11634
F710]9] 7637| 96.67| 104.44| 8095 6332 5725 82.5

ROA 1.00%| 1.11%| 1.00%| 0.69%| 044%| 031%| 0.35%
ROE 18.98%| 19.92%| 17.09%| 12.41%| 851%| 6.68%| 9.29%
BT = 0.66| 065 066 0.68 0.69 0.7 0.69
A
A 5% 6% 6% 6% 5% 5% 4%
2 =4

7h FAA4 0 9 W

F30 FAAGS HHI1YY AFRRFHOE FAAG §Ako]

22 =o)57] Aakstol, 19004 128 4

A FAARI AFE AL 2 01 F 109 ¥
|

ol A& Asith 2002 E AT *JXJQM?—E— 1,2247)0]

-

X
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Ni
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79519 919k 1% 5 ,93294 ItO 2 GDPY 28%, 16%°]tt. ©lF U
33%7} © freol B7Fs8 =77, B0l
A F AT, MJITE A9 33%] =
sto] M&AT AMEA of el AdEfolth B8o] g=ele] 23 M&A= A
A 47 5% wste] AR BT dEolth ol sh 4
A Al S Abe Rasithes A= 24T 5 AARE AT
ol =71 2R H Y AaxdS Alsta = *E‘ZJOM

FAFAANE NJAFAATE 90% ol d= AFA|skal 7]
B 85 9%l Edetrh. 2efut JHIFARARS] A 4”9 71
HEARQI o7 ==}

PERY| FAIE BH H TS HAZE 2000 12¢€ A3l 59.14,
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Ay 23 3
1980 4.6 - - - 0.10 047
1981 7.8 69.6 - - 0.16 0.78
1982 10.3 32.1 - 7.5 0.20 1.01
1983 13.2 28.2 - 10.0 0.23 1.28
1984 20.0 38.4 - 14.3 0.29 1.92
1985 33.1 64.6 - 21.3 0.42 3.16
1986 45.8 56.8 - 30.7 0.65 495
1987 71.1 46.4 - 43.7 0.67 7.33
1988 109.5 38.3 - 60.5 0.72 9.30
1989 142.4 30.0 - 829 0.77 12.80
1990 179.0 24.6 49.1 107.0 0.85 15.52
1991 239.0 33.0 63.2 146.5 0.90 22.02
1992 386.0 559 939 241.3 1.00 31.40
1993 406.0 29.0 86.0 370.9 0.98 42.00
1994 498.0 22.7 143.1 2333 1.13 41.53
1995 615.7 23.6 160.9 292.4 1.06 50.83
1996 758.0 23.1 214.8 349.2 1.10 61.93
1997 1,087.4 435 390.5 480.7 145 87.66
1998 1,247.3 14.7 750.2 499.6 1.56 99.94
1999 1,393.2 10.2 879.0 521.1 1.70 110.60
2000 1,595.9 14.5 990.0 598.4 1.80 127.70
2001 2,109.36 322 1,425.1 688.0 220 168.8
2002 3,053.14 44.0 2,274.8 778.3 3.00 267.6
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A 59 872.10 997.47 1,423.96 2,274.84
Rl 67.26 80.82 74.84 78.71
A% 36.54 68.48 61.55 122.45
i 768.30 851.17 1,287.58 2,073.69
HITAE 51026 527.36 598.25 706.73
&R 280.24 305.89 332.93 403.92
AR 230.00 221.47 265.33 301.81
A @l 26.73 32.36 29.00 26.73
a4 11.00 12.92 33.52 49.94
I 192.27 176.19 202.80 225.14
Y Yn] & 182.73 216.61 258.36 314.37
AL
2345 925.98 1,235.38 1,930.60 3,026.27
& 891.42 1,303.22 1,712.59 2,504.06
= Al 678.49 955.95 795.83 1,109.85
SUAFA7 = 14.79 133.54 208.99 307.78
APk b 2,604.09 3,373.89 4,591.34 6,494.07
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1995 9419 Ite] HIsf 378 F7bskaivh 53] Hof AT B 3|AR]
T AT R FALY 2001 AAHTFE = 2,209.79 $19F266.9¢ EE)o®
A A EASAL A 60%E AFAsEAL Stk AR 29, 3919
BAEIATAYY, &8 v, 719A G2, B8 A B SAS]
2001 ARAFFEE ZHZE 94839 99k(114.59] =), 286.7% $12H(34.6%
ge)ow 19948 Apol7h wil- A vEbtal lok sk 37 ARy
3|ALe] FHH AR S 1,149.290 91¢1(138.89) EehE AlA| 4t ®F 3]
ALE] At ARTE 3,6399] 2ol Hlsto] wig- ATk @] 2971 AR
A7 9SS st A o] F Al FREA B s|Ake]al 87
© TAA Bs|Abo|t) T 147l AR AL 67 SRR E

3 ajoltt,

<E 3-67> =9 ML H

1995 1996 1997 1998 1999 2000 2001
ARk 9408 | 14285 | 17362 na | 2,0042 | 25650 | 3,447.7

At 1619 | 2293 | 2034 na 1316 | 159.1 177.6

A4 na 96,795 na na na 49,046 | 42,779
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[
g
o
o
=
=
e
[
£
£y
%
E
>4
on
N
—lN
o,
=)

N
P
o

).
il
*
L%

190 - % - U FTA 28414

<07 3-56> Y| AYHRE

60 56.657.1

50 |—

40 |—

30 * 23.

20 —
f 11.30.1

10 —

gooo oad ooo od oo od

72001 W 2002

<E 3-68> F MUHHF|IAIS| HA I HF=(2001)
(5l o 919k %

A | RAESFY| AE 37 AR 7]
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PR 400.6 28.13 FAA, A=t 1988
KAFFEAN| 1435 10.07 FAA, A=t 1991.4
PIEIN 232 1.63 F2A A, AR 1996.9
BRAE N 16.6 1.17 FAA, A=t 199638
AIA%Y ] 14.1 0.99 CIbds 1992.9
AIAGF 6.0 0.42 9] A} 1995.12
AIA A 0.66 0.05 CIbds 1999.10
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F3Q147(2,290.65 | 79.41| -11.01 24.61 7.46 754 033] 950
el 9483 | 45| 2290 1662 2265 176| 186| 27.29
BlEek | 2868 | -21.1| -36.90 6.13| -31.07 -31.07 | -10.83
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FHERARE 812.4 24.61 -11.01 7.46 0.92
RER b 400.6 16.62 22.90 22.65 5.65
KPHENE 1435 6.13 -36.90 -31.07 21.66
RN 232 2.16 240 0.21 0.90
ZRIE NFF 16.6 2.38 234 0.04 0.24
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o tEZF A3 Fuid ¢ 9EE AARRL

<E 4-19> B T - Y EHdAle] AjM HE

1997 1998 1999 2000 2001 2002

A B2 536 767 969 955 1,089 1,377

St | SR A 118 186 233 222 249 297
AR 654 953 1,202 1,177 1,338 1,674
ARAAE | 14518 | 16,446 | 18,764 | 16,539 | 14,547 | 15,377

A& | ERALE 2,336 2,692 3,016 2,630 2,603 2,762
A 16,854 | 19,137 | 21,780 | 19,169 | 17,150 | 18,139

A 8 24k 210 - 242 310 417 -

T | ERARE - - - - 85 -
A - - 315 408 555 784

Ag: TEEEAEE,, 309 42 R3] - £1Y3]

<E 420 3H- 5 - Y WEAL| GDP Chy| XA B3

1997 1998 1999 2000 2001

A B AR 02 0.2 0.3 0.3 0.3

St | ERARE 0.0 0.1 0.1 0.1 0.1
AR 03 0.3 0.3 0.3 0.4

A B AR 0.4 0.4 0.4 0.4 0.4

AE | ERAAE 0.1 0.1 0.1 0.1 0.1
AR 0.4 04 0.4 0.4 0.4

A B AR 0.0 - 0.0 0.0 -

T | ERARE - - - - -
AR - - 0.0 0.0 -

A THFFEALE,, o704 42 AR Y3] - £1Y3]. IFS.

d



230 3 -5 - Y FIA S840 @i oiulst ekt sl 240 A48E 343 2 olfE $Ho%

-3 - A 359 HYPARY 1AV Ft AT RS Al 4] A RARS}
ERAL] 3] Bt HA] s AER S Z 0% YERRTRID 2002
d AA 4t AAYEEALS] B AR E 4,675 2ol dEe] A
RS AT R 3389 dEolH, Sl AYRALS] it A4t
TEE 569 dejol, S5 139 G2 M= AlA 4t 2
Atell Blal] w9 okt Aol &SRS Aol AuFoRE R
o] ztol7b & Ak AAl 4t £RAFS Fa AR E 909 g, g
=2 129 2o, 283 F5 39 2R s T - d 379 EHARY
o fe)

3¢
AFFEI S e e o S gtk

¢

CE 421> BH- B+ 2 BEAL #2024 712)

(2 A, )
Ak | AT (BARI | A (dYds
AR A HA} 11 21,095 | 118,630 | 4,025| 4,580
SH2FAL 3 1,600 | 11,586 | 374 117
) o] =L 9 3,890 | 25330 | 741| 2359
3 A HAA 23 26,585 | 155,546 | 5,140 | 7,056
EH = UA} 14 20,430 | 53,415 2,126| 51,558
9] =FA} 10 338 | 1,843 13 508
EHAH 24 20,768 | 55258 | 2,139 | 52,066
Eiw] 47 47353 | 210,804 | 7275| 59,122
ol ARARE | EHARE |BIAL GA|| A x AL
L I 29 7 22,418 1,836,203
Z| AEARE | ERARE | BYAAL Al A xS AL
= 32 29 51 - -
T AR B AXE = 1997 7]F9.

1) AlA 4t AR SAR= 2001 wlE7]5F S 2 ING, AXA, Nippon Life, Avia
Ab 59 Y V1o A 4t &R YARS Allianz, AIG, State Farm
Insurance, Munich Re & %.
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<JZ 4-5 -5 - L HEAlel M7l ACH ESiAle] AR Hl

olH o

00
00
00
00
00
0
0o 40 0o 0o 0o
u] 4657 56 338 13
g 3638 12 90 3
OO0 0 0D
2) 54
gt T - Y 33 BARY oS wle Fokstth 2001d TE dh
o AHAF F7lmelel 139 ', P 73 5wk el @r)esd
= 71F3on, e 249 g2l FrIeols VHEEIth o] wht
AL FRolg g A H AL 2001
A

A ES 12%, XA 0.67%E 7153130 ALl A

]
T 017%, ERAR A 03%F VIFSla, T AHAR] BS

s T -

<E 4-22> st = - HEAe| =2 S=2H2001)
(5 9 22, %)
e

= z=
A |
] 010) R 13.1 0.75 24.1
&R 1.7 1.01 79
A 1.20% 0.17% 0.17%
ROA —
e 0.67% 1.03% 0.30%
T T A, ARANRE A 57 ARAL, ERARE A 2704 EA9.
Ag: TFEEALE,, 349 42 ARY3] - &1 g3
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<E 4-24> 5. Y &HARR| X222 30((2002)
] =L E10N
e R R LR R EE R R
“ -
3 | 2 18 64 81 39 26 276
= | B]E(%) 6.6 233 29.3 140 | 95 100.0
o 9 &Y 166 NA 1,722 320 | 129 2,762
= | H1E(%) 6.0 NA 62.3 1.6 | 47 100.0
T S0 A 202021 129, dE0) A9 20021 3¢ 714
Aba: TEEEAEE,, (2003, 1), 4. Ui AR - R F3|
ol9} &2 gt d 33 Bt AAb-AGoiE g AA 3o BEAL
o] A4k %OévHEdé Hwa|RH, st=2 49 f7lsH FAFo] A
Ao 2 AA 3dl HgAbel| sl WA YElEta, dE2 9358 AlA 34
HaxRt =2 fA5d FAHFS ol Q52 da 9 oA
= HlFo] wlg =ol @A AARE-YS skal lthal K] ofH)
<Z! 4-6> &t - 5 - 2 MEALRL MA| 3cH MEALS] XARRS H|w
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sha, AnAoE BAZ FTA @4 g 384 AAES Agshs

ol

1. 2EMH|A RIR3l 7| KAl

2w e] AR5 AAS A AREE rah Fobug 7]
Ash= EAE B 2] AE(positive list) WA} 2 F o7 1E Foprt #}
ol ey 194 28 Roht 24U :
A E(negative list) W21 2 UFojZT} ZAE
Ql 22 GATS®|™, EU7} 3 FTAY #29] U#-4J7FE = 9] EPAL ©]
of ajgsith UAE R ZAES x4l ASE= NAFTAE & T %)
om, o]F n|=3} AAe FTAY ¢ - Z FTARE o] WAS

T o B oo e FAA QD A 2~ (governance) T oA oY
T AA AoldlE Zheva FEL Qith A E HAE S

MBS Sol m=w o] Wao] vkt 2 Held AfaHE HUA]
ks

13) OECD(2002), pp. 18~19.
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Japan-Singapore Economic Agreement for
a New Age Partnership
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<E 5-1> = 2l=3el FAIFEXSEH2003. 8)
(91 o 9, 24719
= H L 1 . &= RELIE
L 23,819 13,844 9,975 30.5
¥ = 15,775 13,155 2,620 234
d 213 357 N144 0.5
Hgs= 1,609 1,630 A21 2.6
o] Ao} 1,918 1,284 634 2.6
ATVEE 2,240 2,720 A480 40
AR 2 5,059 3,453 1,606 6.9
ofd = 2,287 1,873 414 34
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A5 # - % - A FTA S840 2ol vig 219 ojguet 253]
<EH 5-2> gE9o| 2|20l ZEEZ|Q 57%
] 1'_| ‘——) %)
JEO =9 97el ALEA Ao wT 181 AEEA
2 A o] 4 EE RE

2001 | 779,015 | 522,905 | 1,301,920 | 4(0.0005) |5,478(1.04) | 5,482(0.42)

2002 | 644372 | 582,775 | 1,227147 | 2(0.0003) | 4,491(0.7) | 4,493(0.36)
T FARYY S8 FE RS YER.

( e AA &9 9=l £ F 02T H Y FA|FEs YERA.
Z}5: Bank of Japan, 2003.
<E 5-3> E9| sliel ZEZEE|Q FA}
(Sl 19 <, %)
ne sjs) EEzee wq | AEY T O FEEAS
FAF
) A2 REJ ) A A

1997 | 136,194 | 1,774,491 | 1,910,685 | 262(0.19) | 2,191(0.12) | 2,453(0.12)

1998 | 162,507 | 1,611,979 | 1,774,486 | 294(0.18) | 1,713(0.16) | 2,007(0.11)

1999 | 198290 | 903,361 | 1,101,651 | 776(0.39) | 1,432(0.15) | 2,208(0.20)
2000 | 222435 | 929,804 | 1,152,329 | 748(0.33) | 1,693(0.18) | 2,441(0.21)
2001 | 176,936 | 1,401,566 | 1,578,500 | 386(0.21) | 1,258(0.08) | 1,644(0.10)
2002 | 197,698 | 1,281,587 | 1479285 | 667(0.33) | 1,832(0.14) | 2,499(0.16)
T EARYL FHAE SRS e,

(e A AR 9 B4 F g0z Ee FANEE ehd
Z}&: Bank of Japan, 2003.

AR, @A & - F -4 aeAnay Y JEE ARk ), FTA
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SAETE A2 oju] A= £ T S Aldstar Stk
hor FESE WTO w8410 F-2oll4] &<+ OECD 73] &A% <+ =
A S WGt 243 ARE ALe FatelA B ARz
A5 Aldsta Sk webA 3 - A FTAS 8404 FEoM = F7
Holal Al A3 EX 7} Dodvtel ek o Fo] A|7|E F U=
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<E 5-4 F MTI=ZQ| JHella S& e

Market or Averagq Daily Mar.ket_ Links with other Exchanges or
Exchange trading Capitalization ECNs
network  |volume($ billion)| ($ billion)
Alliance with Tokyo, HK, Australian.
NYSE 35 12,000 Toronto, Mexico, Sao Paulo, Euronext
All ECN; deal with OSAKA, Deutche
NASDAQ 415 5,020 Boerse, London, Quebec, Hong Kong
and Australia
Tokyo Stock 6.8 4.100 Cooperate links with Korea, Philipines,
Exchange ' ’ Singapore, Thailand and NYSE
London Stock 135 2,800 Deutche Boerse Merger, Nasdaq joint
Exchange venture
Toronto Stock )85 1,700 NYSE, Euronext, HKSE, Mexico Boisa,
Exchange Sao Paulo
Deucthe Merger with London Stock Exchange(ix),
u 4.53 1,500 Nasdaq joint venture, Market XT
Boerse ..
joint venture
Paris Bourse 4.18 1,500 Euronext Alliance
Co-listing Agreement with NASDQ,
HKSE L5 568 NYSE
Australian SE 0.8 370 NASDAQ, Co-listing with Singapore
Sao Paulo 04 208 London SE, Lisbon SE, Argentina
Boverspa
ot AdA FFOR AERIAE SeEd ek dus A St
A Bk & Fede gz SatEs Sk Ha, Rk
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of et

olelgh WetelA gk - 5 - A FTAY] & HA FmolA 2= A
A AA 9 B dalE Sk oleld ARAIEY] A B FF
& - 379 24 Fe4EY AdE i Aol dwt
HOoR At AA B THS v WA or 24 5 Qlvh M
HA A ¢ dE Aol AL platforms @A3}Feta, el &
FE ANLE Fll 4 ALY AWE A7 WA oItk Euronext
7F ti3EAR1 ofolth. Euronext= {3 AHEAIES fsd 3 AuE2
Zxety, BAGe AREAF] AL 93] 20009 99 SAEHEH, B
FA g9 9o AYAE Tl e FEA AR o9 e
A o] gt T3 AT AUNLE FRFOEN Hs] AT
ANE =74 W AdzE Hdshs e E WA Hrk
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258 -5 - U FTA 58012 32 oulst et 3 S84l 38 343 T2 olfhs AR

ABIAAFE AHEA Sk b B2 =858 789 gohin o] 3t
HO AT A9 A5 91 (mutual recognition)®]] 7] Z8Fal Utk A
segolst ARAoR e ARTAS ASAYET, A A
s Ik U 97 sk 234

¥ &
Banking Dlrectlves(SBD% S ABIAAIEE] AT RIAS HUtekA @
of. = Eel AHE A=l g4
weTrAlZ| o] @ddstal, ol Aula A
TAE A k= Aotk 4] 541 T4 AdE 249387 9
A 1996 ECE= FAFAH] A #| 3 A (Investment Services Directive) S Al
B8t ol EC W SAFAY Aol & nes %fﬂ AR

>

A
L
71ﬂ AT FEUE

Ak gl FAARE o tiet Tl {iA S RS J =
o A=) w8l AEe Aeeldgess dddl %7§7J o

S 2
& AdE AHEA she AAE 2L ke

< il

Azt ak “5‘]'% 7)4\0]‘3}. X}% 71 o -$-(national treatment):= THo
5 st o Hs] A

ol @A7E Sl XFL“ T 7Aoo R s 247189 9=

8 of thell FdstA A= Wl e AEFoEHN T3 A (level

7|
play field & Alxah= Zolvh. 28y A=2 HE A 9 56 75 4
TAZE o= 3 27 2, g5 5671359 3 AES e b
&& Agstoiof s, ol A TS dAlsE acle® 44 Ao
ok g el Sle S8 ES o 28] Algste & A,

17) A 59 AT #d@sA = Benn(2002) Fal.
18) 2 FAFEH Y AR A A2 Jordan and Giovanni(2002) 31l
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_Tl

g RckE § ARET 431 eItk A 4E

ANFREE AFTES BE AAATIB AR FERE 2 FAS
Qgahs ot

o) APEA TR R Agolth olH e A&elM 53] @ - d7ke] A
A7 vlsiohs A

=
(isigol BANOE s AT £T £E Qo A5 145 1
<Ol 5-3> 7TA| Seteet

A 2l harmonization EhAl I

=01 (National Treatment)
-0l= WTODt Xl &ot= galel 2= 28712 2 28J122 SN2
S5 X 2.
=Lt Ol{st HAR2 I 8 e
HHe CHES2 Qs 235l2] AIREES 2Hcts
AUS FUUAN EEX 2=

el /gi & Mutual Recognition)
’ 220 MH=2AME LESHD, A2 A0 2o 222 HeHE L/ H e &4
-Single passpor t

SO AR (Single Regulation)
-SANOZ S
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260 3+ F - A FTA 84024 2 om)gt 2

A 7o ARAHE Asfstttd ol= FTA T8AHIA §A4elA
AoR oz AEs P97} 9} =3 Tord-l AE e H}aoi A 014
3} # 7 A harmonizations X =24° 2 HET Q7 Qlth

ST - A AN S AAll Qlol =4 ARAYE S48
at7] SleliMs BeAor Azt FRE ook & Zlojth1) FF -
=.4d 3729 AEAALS Bt} 8107 AA 42 Esr] Y=
A ARZANE A o] Fold g ULF AEAHE AASH
S 27} »a_ga}u} At o A3 FAAHY AAlEs () A
CSD2] 3]l #A)|E7]¥H(local custodian) (i) = A5~E7]¥H(global custodian:
GO), (iii) %xﬂ%iﬂﬁﬁﬂ YHICSD), 18] 1L (iv) NCSD7F &1 5-2] whgo)
AREE S QlTR20

=4 FAAY AAL 7 dRbARl e THol dEtE o] Sle
NCSD9] 3|99l #A|4~E7|#(local custodian)= ©]E-3FAY 8] HI7|
#Foz HAAFEI|HS &5kl = FAGE] FHglobal custodian)S
o e FARPE B4 o

o
Zho] MER BAFE B ARslok st BAFE B @

4% 2] 2
s 270l A & A7} $F ks ol Uk olud
A AR NRFEAGES ANE EFF A9 SRR JAYE
o ) Aol A A gl sk S

19) 347 FEANY AL #EE ALES Giordano (2002) 2.
20) AAIHAAAEIY] ofAJo} A
Rhee (2003) #1.
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g

At} g Eol7] wwel vherdt S T-oF thegstel] s dAw
g MHIAE AlFste ool Qlth Al ofrlo} THe AAl= g
B7He Sal gelg 2 FAlSSE o] Fo1Aa Qi

T2y A Buroclears} 2 ICSDel olEte AAA Y B¢ vjwisd
AR AAESHE A8 5 Qi) SHAITE, Buroclear”} AAE3tE A4
= E3he <3E 52>004 & Qo] 54 32 g Eo] 3l
th. ofAlof=7} F Euroclear®] ZAAIH 3k 770= F3ol| E3abH,
s, o, A%, tve] sk ARl s tiidel A A9 = o] Sk

<E 5-5> Eurocleare| =2 ZX|Es5}

B = 7} v 3l
== -2 & 5
oprjop | £T ARS, STAUE NZD, FF HKD, QLE|*loF IDR,| ()
qor |t IPY, eojrleh MYR, el PHP, A7REZ|
7 |scD, €= THB °
EURO(L.2Eg|ol, W7|of 59l #d=, 2efxs ¢
2, ofdRIE, ojgyol, xERZ, ARl SARES,
YE+E), ;== 9o] NOK, A9d SEK, ¥t DKK,
o | o 267H£_
‘ITE\j X]ﬁ *rli\- CHF, Ogj—‘lL GBP, 157H Eﬁ]_
(FFo}E]o} HRK, A5 CZK, olo]& AT ISK, L2 u}7] °
o} SKK, °lA~Euo} EEK, #7}¢] HUF, #%olo}
LTL, 2tEn]o} LVL, &= PLN)”
TN ==
u]5= 29} | u]= USD, ¢FE3FNEIARS, 7HHth CAD, #A| 5 MXN 4;1 H_Ej;@r
[}
= ul =
BTE X | el gole ol Aglal b 37H=
o5z )7 | TOFEEITE ZAR, (F4°1= KWD, ©] 22t ILS) 3 28
71 EF | % XAU? Ul g3t
Z= A (420 327 =3}

[e3}
i

F: 1) () 9k Euroclear®] ZAA|=S ol A gt AA| 532 AMEEE 454,
|53}

[e)
o
% ZAlo}= Euroclear®] ZAA|=ro]x|ut 2 Alo} F+E-2 Euroclear 2
7} o4 (USD=E ZAA).
2) =9 A5 = 7l wet AAEsE Hiteto] AA.
A}&: Buroclear(2002), Quick Cash Card.(June)



262 F -5 - 4 FTA S8H1A 32 oulst Aot 3 S8 38 343 2 ol AR

olxo} Fo3e %317} Euroclear?] ZAA|E3E AW A k= AE
ol 3ol tialiA= el 89 (convertibility) ol TFAI7F QIAY 9] 34 2
Aol gk HEA =40l 7] wWEolth & S0l =9 93
ol wEw, BAFEA 3G d3kakE2] o] Al (won-denominated
capital transactions between non-residents)i= X St=r>-3Jo] Ali13fofof
gty FAAUNTAE LS FelA SHS vivistaal sk vAFAE B

NEHow daAzh Az 2 AsAHE NAdst AaAURE
st qfAlstal itk o]e| gk qfA] wiitel ICSD+= st CSDell dwu§
A F(omnibus account)E 72T 4= ¢lom, o] <QlF Y3} Euroclear
o] AAEstE e A ¢k gt

s SATEED e AAEsE AYEA drigts AAle=
Euroclear®} -2 7| #of| A A2 4 Q) ol $dlA+= 1CSDS} Z2t=
o] CSD T ICSDS} b= CSD9| 3¢l F~er2-87ke] < A|(linkage) 7}
Fasitt. o] 4§ ICSDSF AAE 7HA L Q= w7ka= AAl=ole 2
= 2002'd @A, ofAloF 9=, 1 1670=, PIF 470, g Alop ET
Ve 2705 5 F 31=o] AAlm o et of Qlrk Ty A A ek

<E 5-6> Euroclear ZA| 914 =7}

2 o = 7} vl 3
T, wAUE, 3, mdlAlol, A& o]}

olAlo > J ’ > 5 5 0=

P e, iz, a 71

A7Vl AE, A, 5, TP, ofddE, HA4

8 |72 UERE, k290, X2RZ, AHRL A9 167w
g, A9, A=, LAEgo} oggo}

u F =, of2dE Y, Ay, HAlS 478 =

7] B |2k, ok gt 270 =

% 7 |317)=(Specialized Depositary, Common Depositary, *JAFe] €713 E &

>
K

. Euroclear(2002), Quick Cash Card.(June)
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=3 FHAEQ T, AVIEE, dES A Qshd AA R Euroclear= 5
B AA MB|AE Algits ofAlots7k= = Fea e 278l E3
ahH, St Fo, dinh Ql:, Ik 5 U] ofAlotm el HislA
Euroclear= A A| AH :

ol9} Z& HA|AA ] =3t T2 CSD9F A A >
HAZ - AL GAsE fleie B AdArt
Zk=of I B AGstAY AdARE sk dal 72
=9 CSDE ?iﬁlif.}ﬁ W A2l cspell AR AFE o8t BE
ZAANE DA S oS 18 d 5= vk Zh= cSDO) el A A
S 2= 5 ddE7135 3] (Buropean Central Securities Depositories Association
: ECSDA)S] AAFd3t T &89 (Hong Kong Monetary Authority:
HKMA)2] 742 x4l o2 & 4 itk 742 NCSD7tel| sl
A (bilateral linkage)”} 7Fs 3 ICSDE 5314 Y1 T =14 @AY
A A (cross border settlement)”} 7|53 21t}

3t - A 397k CSDRF B dAE v 22 o] Qi) AA
AFAE dApt degdnh AW TE iy espell s Y R
A28l CSD F@AIF el ol HystEz pEHEH
AFUAlA Aarp kst a8k cSDiF AAIZE AAlE FAlAl
Al ARAbel] thgk A4S A dALE 7 A stk =4, Al a&d0] Al
THS BE FAM|go] AR RS AARZ A3 Al v
Ag- Abe] Jheeta FTddstE Agasdol AxE 4 QU
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199073 T T 19915317 [ 19927317 T 1993431 [ 19947317 [ 1995317 [ 199631 [ 19977311 | 1998737 | 1999431 [ 200073 1] [ 200137 [ 2002731
3391712 3851,747] 4254627 4406574] 4522574 4606970 4.622.886] 4466340 2678290 1,586,346] 1,568.742] 1,525324] 1,463,148
1] 770956 852843 932293| 1,010,654] 1,073450] 1.175582| 1.286429| 1.394,086] 1489.055] NA NA NA NA
RIEE NA NA NA NA 25,161 34,463 41411 49,001 58220 NA NA NA NA
; 1118 1,01 1,058 1,029 992 947 928 910 55 822 A A A
AL NA 2,645 2,687 2,711 2.730 2,743 5265 5,056 4826 4600 A A A
F f 7882 5787 2250 1.858 1,142 1101 1,116 1,099 944]  NA A A A
o e NA NA NA NA NA NA NA NA NA 098,727] 945964 923586] 882,106
IWJ NA NA NA NA NA NA NA NA NA 1,529,127] 1.580.099] 1,628,617| 1,660,630
EREE AR J 1 NA NA NA NA NA NA NA NA NA 64,818 70,770 75430 71265
145 189 250 341 445 579 736 905 1,070 1239 1,404 152 NA
EZ0ll0 NA NA NA NA NA NA NA NA NA NA 5,589 5,360 5145
4171813] 4714302 5.193165] 5423.167] 5626546 5822.385] 5958.771| 5917487 4233260] 4.185679] 4172568 4.159.859] 4088294
TR R IR 7 6 5 5 2 0 0 0 0 0 0 0 0
M%M % 143765 163,044  164435] 138871 135719]  98764] 42,059 16933 8.776 6519 6,165 5539 3,561
TR IR NA 9732 33,521 73,794 97302 132433] 156574] 157297 155299] 150.658] 145369 141434] 136016
J/ﬂu.*ﬁ% EE DI NA 144 2,196 11277 15,935 2005 91537 121940 131,783 137990 137597] 138,583 136,121
R EEAEIN 14218] 2313 30940 39.030]  48316]  51446]  41038] NA NA NA NA 0 0
Tl o % J [ 3300 6975 11,045 15,170 18,095 21980[  25550] 27070 25450 19,088 15442 13,701 9
Bl FLi 69.932 82,678] 97286 114234] 129383 143387 158027] 155079 153416 147,708] 136971 132.090| 114,535
2723 2897 3,092 3280 3,465 3,576 3745 1,906 1,754 687 411 385 344
B NA NA 53 171 309 454 24 581 549 499 571 544 48
I NA NA 265 782 1,409 2,086 2941 2230 2611 3,119 2814 0 0
{7 1699 26405 36348]  43884] 55000 56089  49.937] 33639 26991 22,868 15.288 13762 10.885
mmm & W:& =) NA NA NA NA NA NA NA NA NA NA NA NA 14
mmmmw ¥ ﬂ W*‘J) NA NA NA NA NA NA NA NA NA NA NA NA 0
£ DEOHKESTRER NA NA NA NA NA NA NA NA NA NA 827 2031 2,040
250941  314304|  370.186]  440498] 504935 552240 571932| 51675 506629  489.136] 461455 448069| 403953
ARERS 4744 5451 5949 6456 7032 7713 8,391 8.946 9342 9,644 9,759 9,700 9,192
WTETh TR 1718 2,130 2455 2,732 2914 3,099 3271 3317 3359 335 3250 3,107 2933
RPN WA RIRE 37 38 44 55 60 86 94 108 115 125 141 147 71
RS IR 0 0 0 0 0 0 0 0 0 0 0 0 0
6499 7619 8448 9243 10,006 10,898 11,756 12371 12,816 13,128 13,150 12.954 12,196
W [ W] ”@ 872 875 877 855 820 m 709 676 629 593 558 499 431
. H [ WSRO (R 2190 2635 3319 3,885 4423 4,985 5493 5,866 6,129 6340 6408 6417 6284
R 3062 3510 4,196 4,740 5243 5757 6202 6.542 6,758 6933 6,966 6916 6,735
PRl [ [N 1 1 1 1 1 1 1 1 1 1 1 1 1
V’m, [ [T 29 34 41 46 51 53 56 58 60 63 64 66 67
. 30 35 2 47 2 54 57 59 61 64 65 67 68
NA NA NA NA 0 0 0 0 0 0 0 0 0
BLEAHE A A A A 6 7 7 7 4 3 2 1 1
(RS RI A A A A NA NA 110 151 733 781 720 649 569
A A A A 6 7 117 158 737 784 722 650 570
Xl 14,298,661| 16,378,935 18,266903| 19,640,349] 20,732,055| 21,546,253| 22,124,738] 22,281,146| 20215417 19,602,242] 19,081,179 18,489,402| 17,963,978




F 5 303
7 3.2.3-3b : FELRBREAN({E)
19904:3 A [19914£3 H | 19924¢3 H | 19934¢3 H [19944¢3 F 199543 4 {19643 H | 19974¢3 H | 19984%3 H 199943 A {20003 A [20014:3 H [20024¢3 H
KRR 18,189 17351 16,136| 16791 18218] 18545 18534 19027 19017 17741 17443 15836 15075
EEIERZNS 0337 24618]  27623|  30076| 32937| 34449| 35358) 36491| 36889| 35721| 35999| 36500 36,765
EEES 11,599 12051 11,012| 10763 10019 10052 10343 10,630 9,706 9,556 9,805 9,878 9,866
[GE R 25998  24950| 26,778 25422 27937| 26,197| 27306] 28930| 26,668) 22954 20498| 18313 16253
N T R 545 1,115 1,157 993 736 684 675 685 453 488 408 440 281
BYERSE DRI 803 951 1,014 1,075 1,087 1,123 1,185 1,231 1,249 1,190 1,185 1,224 1219
RSO 1,782 2,024 2,164 2310 2,365 2,488 2,758 2,949 3,000 3,042 3,051 3,097 3327
G N E R TRR 688 1,785 1,368 1,068 1,124 1,070 1,45 1,284 1,175 1,034 948 984 852
JatiiNia 143 158 173 187 194 206 228 250 268 284 276 283 263
H7 AR 30 30 k) 33 34 35 35 35 3 30 27 24 2
i 72 PR 144 127 200 186 149 158 168 188 196 120 137 146 385
JAK PR 1 1 1 1 2 2 2 2 2 2 3 3 2
[RAERER 36 57 76 107 117 109 93 146 136 142 144 134 167
ik & HRE 79 79 83 83 7 7 75 80 79 95 145 201 256
e BT H—REy M 2 23 25 25 26 28 27 29 28 28 27 27 26
HHRE Byl 27 34 35 30 28 26 26 25 29 28 29 29 277
PR 234 27 333 361 301 383 395 404 45 398 375 371 362
ER 12 12 12 12 12 12 12 12 2 11 11 10 8
A TR 309 385 422 424 401 394 383 418 388 356 355 353 353
Al 112 87 104 118 136 127 123 122 12 115 112 110 103
LA R 43 53 60 64 68 7 79 7 529 584 512 589 467
1,192 1,073 1,556 1,631 1,630 1,624 1,646 1,788 2,247 2,193 2,153 2,280 2,441
FARATRE 802 888 912 1,024 1,082 1,052 975 922 781 683 597 570 631
i IR 1,464 1,576 1,490 1,429 1,305 1,360 1,439 1,611 1,638 1,470 1279 1,285 1,241
LR 559 616 653 645 632 639 654 674 678 644 639 649 635
ERTAL 31912 30,784|  30360| 28833|  32076| 29,685| 30446| 31,663 28811| 24749 21,923| 18543| 15619
il 117870 | 119782 122203 122,060 131,148| 128968 132,564| 137885 132402 121465| 115928] 109,599 104205
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a-na—>| 300 412 526 706 839 829 1w0031] 10005 11270] 8385| 10390] 8357| 5551
EASEESE] 161 1o 19| 224 2286] 2889 27| 250 448 4| 3731|499 2760
SHROE | 10473 10955 10,074 10446| 1,041] 98%2| 970 9575 8167] 6727| 5514|3839 3418
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Filfie 61827) 76286 7550 09| 67375] 65749 6550 65587 66635 62713] 54888 4452| 38330
R 1,083 12556 14037| 15687 16312] 18200] 18177] 18468] 18257 18.170] 17913] 16913] 15429
&3 21788| 239815] 242247| 251392] 253,193] 262,260| 272,546] 280793] 285362 282.969] 275.943| 314807 291,792
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# 3311 SHEEY T HEB ()

DRI {10903 | 1991431 | 19926311 | 1993431 | 199468371 | 1995431 [ 1996583 /1 | 199743 1 [ 199823 1| 199943 1 (20004231 | 20014311 | 2002453
i 51551 50031| 51554 46238| 43921) 39712 58434 9302| 94008| 71519] 77.961| 81866| 102521
AErEEe | 2863 2409)  8%6| 5| sa1|  so| 47| de8| 63| se6|  1844| 190| 3578
2RV —| 60244| 56549| 61563| 66403 62975 49,048 34,168] 41805| 107343 92,055 46,785 97850 63951
el T 9801 15772 egt| sl 16| 1sel| 10| 31| 430  sel| 98| 951 234
ik 28168 3139| 26932 24524| 21808| 27364 25222 3091] 26192 19393| 31265 15707 11993
X 152,717| 156,157) 147706| 143,164| 130860| 118485| 119341 166357| 232,525| 184,394| 158853| 206854 205,785
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BBmTa | 58200) 5L195| 38989| 41068 36515 33839| 40601| 50519| 44285 28509 3L171| 23752| 23510
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1990773 | 1991473 7 | 199243 [ 1993473 1 | 1994483 1 | 199543 [ 1996413 | 1997483 A | 199843 /7 [ 1999431 | 20004F3 A | 200143/ | 2002431
MR 2,564,655| 2,902,045| 2,857,047| 3,43335| 3313,870| 3,659,108 4,038831| 4,766,287| 5432,245| 6,707,788| 9,588,205|16,314,911| 31,464,667
TE I 0422|  190,607| 1,622,435| 2,354,59| 3,131,501| 4,266,510| 5552,792| 6459942 7,570,777|10,746,391| NA NA NA
L IRb 1,359,345 1,532225| 1,770,712| 2,337,656| 3,078943| 4,021302| 5,004,646] 6,018008| 7,170,600| 8,933,626| 12,441,192| 15,563,849 18,163,041
TERIF R NA NA NA NA 0 0 0 0 0 0 1,117,09| 1,315,196| 25,281,408
FPRETRE DTS /[ NA NA NA NA NA NA NA NA NA NA NA NA 482,402
Ly PR NA NA NA NA 11371 30551| 46018 48505| 50389 51,705 NA NA NA
PECPRIR | BRI ) 1,748,619 2,157245| 2,285,737| 1,714,805 1,214,634| 1,767,950| 1,776,723| 1816710| 1,807,599 1,785,671 1,847,663 2,507,577| 2,798,999
AR NA NA NA NA 50661 57657 57265| 16698  60446|  66244] NA NA NA
RN 30,892,235| 2,108,123| 2,312,781| 2,516968| 2,717,578| 2,925,891 3,067,507| 880385 111,771| 171,770 NA NA NA
N 20945| 769990 973,188 982932| 836,802| 752,598| 697411| 34506 40 378 NA NA NA
TR T A PR 0 0 0 0 0 0 0 0 0 0| NA NA NA
tDDTE 585,288 1,733 1,567 895 741 677 623 531 412 389| 23,650,671 23,012,583 25,077,196
37,263,509| 9,661,968 11,823,467| 12,951,190 14,365,101 | 17,482,244 | 20,241,816| 20,041,572 22,204,731 | 28,463,962 48,644,830 | 58,714,116 | 103,267,713
PN TR 44836 700847) 951,039| 1,044910| 1,014,084| 1014040| 973968| 944,081| 912,792| 948,725| 1,535205| 2242714 4,019,482
HEFHY NA NA NA NA 2,969 2,701 1,174 1,106 1,118 1,164 NA NA NA
TEI TR 0 0 0 0 0 0 0 0 0 0 284,798| 323981 2,919,597
AR AR R 0 0 0 0 0 0 0 0 0 0| NA NA NA
HERERE | AR eI | NA NA NA NA 0 0 0 0 o 2143 NA NA NA
(R ZERR BRI 239368 384919| 452871| 367823| 331,190  47,786| 241273 210483 178302| 124495| 140229| 145543| 183872
U PR 0 0 0 480 590 633 754 1,235 2278 0| NA NA NA
ZUbI 0 0 0 0 0 676 1,955 5297 9,620 929 NA NA NA
FOMmOSRRAER]  21423] 30417 31268)  30713] 29715  48943| 114508 186,898| 244009| 319306| 855991| 722934| 1,751,199
305,627| 1,116,183| 1435,178| 1443.926| 1378548 1,114,779| 1,333,632| 1,349,100] 1,348,139| 1424425| 2,816313| 3435172 8,874,150
ZU b 0 0 0 0 0 0 0 0 0 0| NA NA NA
A b 67284  58334|  48703| 39391 32701 28523 26,171| 24285 17800| 16938 NA NA NA
T oo R 0 0 0 7498|  25567| 55072 103416] 192,857| 247806 330031] NA NA NA
67284  58334| 48703| 46889  58268| 83595 129587| 217,142| 2650606 346969 412010| 419226 532,122
37,636,420| 10,836,485 | 13,307,348 | 14,442,005 15,801,917 | 18,680,618 | 21,705,035 | 21,607,814 23,818 476| 30,235,356 51,873,153 | 62,568,514 | 112,673,985
(i NAF SR 1,045 1274 23200 155342| 515345 838410 1,103,504 5004 18078 90,538| 1464096| 3630,123| 591234
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# 3233 A=

1900311 1001 73] 11000731 T T 1003731 11004311 | 1005311 [ 10067311 1190743/ [ 1998311 11990431 [ 20007311 [ 200131 | 2000 73]
gifd st %Mf 087.030] 1342424 1550.376] 1598954 1650,199] 1.793007] 1.799.628] 189L,197] 1.735221] 7928219] 9,004.353] 17,749957] 19.880.998
HIRE HIRR 216776 352859] 290352 NA NA NA NA A NA NA A A A
eReEARTHIEIIRENS NA NA NA NA NA NA NA A NA NA A A A
LIRS IRFR 0 0 0 0 0 0 0 0 0 0 A A A
DHFTE R A R 0 0 0 0 0 0 0 0 0 o NA NA NA
ey [k PO 0 0 0 0 0 0 0 0 NA NA NA NA NA
¥ J Vt;{ﬁf'wu»: A A A NA NA NA NA NA NA 7928219] 1.908068] 1918.110] 3349903
T 3 A A A 310417] 320287 477360] 555333 S8LII2|  615896]  643.141] 1.586,784] 4,884,347 7.137.642
e AL FHI Muw R A A A 0 0 0 0 0 0 0] 150281] 697,070 1431310
BT 9 6 14 14 3 13 26 34 53 57 766 5,586 6442
£ DDA NA NA NA NA NA NA NA NA NA NA 648 44,683 78,523
1203815] 1695289| 1842742 1909.115] 1970499] 2270380| 2.354987| 2472353] 2.351.170| 16499.636] 12,650900] 25299.753| 318843818
0 0 0 0 0 0 0 0 0 0 0 0 4
! 0 0 0 0 0 0 0 0 0 0 908 2493 31.899
N 0 0 0 0 0 0 0 0 0 o] 73869] 666.645]  933.604
ERTRE 0 0 0 0 0 0 0 0 O 14255]  99245| 389.637| 685247
LR 0 0 0 0 0 0 0 NA NA NA NA NA NA
] 0 0 0 0 0 0 0 0 0 0 0 0 0
kS F i‘rffuﬁfm 0 0 0 0 0 0 0 0 0 o 2531] 31619 87810
TR e E IR 0 0 0 0 0 0 0 0 0 0 0 0 0
(B AT 0 0 0 0 0 0 0 0 0 0 149 138 311
HfR SRR 0 0 0 0 0 0 0 0 0 0 0 o NA
0 0 0 0 0 0 0 0 0 0 0 0 0
NA NA NA NA NA NA NA NA NA NA NA 0 0
NA NA NA NA NA NA NA NA NA NA NA o NA
NA NA NA NA NA NA NA NA NA NA 0 0 0
0 0 0 0 0 0 0 0 O 14255] 199492| 1090532 1738875
0 0 0 0 0 0 0 0 0 127 4371 4,126 9,045
0 0 0 0 0 0 0 0 0 53 4,038 3993 9.365
g2 0 0 0 0 0 0 0 0 0 0 6 7 116
0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 180 8421 8.126 18526
0 0 0 0 0 0 0 0 0 0 LI6S| 49915 5581
0 0 0 0 0 0 0 0 0 0 4423 641722 14,646
0 0 0 0 0 0 0 0 0 0 5588] 691,637 20227
0 0 0 0 0 0 0 0 0 0 0 158 0
6 6 9 9 9 9 10 9 18 26 % 0 288
6 6 9 9 9 9 10 9 18 26 9% 158 288
NA NA 0 0 0 0 0 0 0 0 0 0 0
NA NA 0 0 0 0 0 0 0 0 0 0 0
NA NA 0 0 0 0 0 0 0 0 35 261 181
0 0 0 0 0 0 0 0 0 0 35 261 181
ol 38.841286] 12.533.054] 15.152.419] 16.506471] 18.287.770] 21.789.417] 25.163.536| 24.085.190] 26.187.742| 46839.991| 66.202.071] 93.289.104] 152.249204
ok 2L i R g e
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EFE D S 342 A 4Y g
(F91: o 213k, %)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AAEEN | 31,075.0| 36,295.7| 29,367.8| 32,387.4| 35,398.7| 39,737.4| 43,180.7
A7 | A 927.1| 9415 968.6| 18389 18148 18737 19099
o ZF 9 | 14,443.0| 17,974.6| 21,611.7| 25,032.1| 28,335.1| 32,447.6| 33,829.7
EEd | 14,054.1| 16,331.3| 19,092.8| 21,705.5| 23,334.9| 23,936.4| 25,756.0
AR 38,583| 38,219| 41,990| 36,986 36,908| 31,671 28,345
24 599,983| 565,955| 536,816| 567,230 540,178| 471,097 429,709
g4l | 6,525.49| 7,503.59| 7,968.17| 1,808.27| 1,877.41| 1,798.04| 1,621.81
o] z=2] | 1,500.98| 1,776.52| 1,682.97| 1,497.09| 1,471.73| 1,410.89| 1,151.07
FFBEF9) 669 1191| 1496 1451| 16.14| 2608/ 30.65
nggj]izl 5,017.82| 5,715.16| 6,270.24| 296.67| 389.54| 361.07| 440.09
AAN]E | 6478.8| 7,445.49| 7,937.66| 1,771.99| 1773.5| 1,641.49| 1,483.26
o] ZHH]E | 1,029.96| 1,280.06| 1,162.85| 996.51| 1,140.56|  992.6|  727.6
FraEeE 2647 33.87| 3931 4149 2329 3.46 2.85
71erd du) | 5422.37| 6,131.56] 6,735.5| 733.99| 609.65| 645.43| 752.81
Al 9] - - - 3452] 168.94| 17357 148.13
F750]9] 46.69 58.1|  30.51 -l 4126] 50.87| 5893
ROA 0.15%| 0.16%| 0.10%| 0.00%| 0.12%| 0.13%| 0.14%
ROE 504%| 6.17%| 3.15%| 000%| 227%| 2.72%| 3.09%
Z/els | 97.31%| 90.86%| 88.34%| 86.71%| 82.35%| 73.77%| 76.13%
A
A% 298%| 2.59%| 3.30%| 5.68%| 5.13%| 472%| 442%
Ay
A9 0.0518| 00641| 00547 0.0571| 0.0655| 0.0844| 0.1005
F7)zol o)
A9 0.000078| 0.000103 | 0.000057 -/ 0.000076| 0.000108| 0.000137
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1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Aakzol | 12,309.5 14,669.5| 15,739.5| 20,224.3| 22,758.4| 21,848.9| 25,279.9
Ap7) Ap 407.8| 421.6| 397.6| 13483 13447 13474 13316
o FEd | 69393 8950.1| 11,189.4| 13,348.6| 15492.2| 17,515.9| 20,244.5
&= 6,553.8| 7,712.9| 9,809.2| 13,666.1| 15,527.5| 14,497.2| 16,045.9
A5 67,092| 65870 63,679 58466 56,539 50,546 44,417
24 564,731| 539,780| 536,816| 514,484 539,298| 509,572| 490,999
d99 | 1,179.87| 1,307.92| 1,224.58 | 965.60| 882.05| 85538
o]z=2] | 1,166.89| 1,260.17| 1,210.37| 1,158.79| 953.41| 865.37| 830.81
F4ET) 5.83 337 5.96 6.88 762| 1198 182
7Iet 715  14.05 8.25 - 457 47 6.37
T
dodulg | 1,112.8] 1,238.49| 1,207.86 | 95495 865.66| 85791
o] A0 & 875.15| 939.6| 862.11| 77.69| 553.32| 512.88| 4109
FranlE 2835 3678 4529 474 29.64 3.6 3.68
ZNerddul g | 2063 262.11| 30046 | 371.99| 349.18| 44333
Q1A
Ao 2] 43.04| 46381 7.86 9.13|  -3.55 297 1152
7)4=0] 9] 1937 21.06 527  -9.13] 355 297 1152
ROA 0.16%| 0.14%| 003%| -005%| -002%| 0.01%| 0.05%
ROE 475%| 5.00%| 1.33%| -0.68%| -026%| 022%| 0.87%
&/ | 94.44%| 86.18%| 87.67%| 102.38%| 100.23%| 82.77%| 79.26%
AL
A& 331%| 2.87%| 253%| 6671%| 591%| 617%| 527%
APAEE 9
A9 0.021797| 0.027177| 0.029320/ 0.039310| 0.042200| 0.042877| 0.051487
%7];?;]% 0.000034| 0.000039| 0.000010(-0.000018|-0.000007 | 0.000006| 0.000023
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(9): o 9Iek %)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
ZakEel119,706.11|20,820.03(22,317.14/24,753.93(26,180.09|26,851.13|25,966.42
A7) AR 705.74| 79125 877.13| 1,395.5| 1,468.67| 1,607.85| 2,185.52
o FEN | 390421 4,864.3| 5,864.29| 7,308.79| 8,652.15| 9,904.18(11,871.31
&2 | 4,179.33| 4,751.5| 5,630.04| 6,503.82| 7,3182| 7,291.32|14,338.44
AR 13,637| 13863| 15251| 15227| 14355 12,925 12,539
A4 195,754| 198,555 200,135\ 197,547 197,534 192,279| 184,529
A4 | 1,403.33| 1,405.55| 1,4133| 1,407.98 - - -
ojx}=e] | 1,233.72| 1,216.73| 1,063.47| 1,086.25| 1,183.24| 1,260.59| 955.19
Fraso] - - 411 4961|4647  69.08 -
oggi@q - -l 30873 27212 - - -
AulE | 1,299.19] 1,289.79| 1,373.54| 1,404.31 - - -
oj&FH]-E | 1,044.65| 1,049.11| 72874 751.31| 89141 874.62| 613.07
TrEHE - [ 1756|2442 2523 1024 -
71EF B £ - -l 627.24| 62858 - - -
g Odi ;}Zﬂi 104.14| 11576| 5874|3522 4341 5941 31.08
fz; 46.86|  52.09| 3935 236|  29.09 39.8| 2646
ROA 024%| 025%| 0.18%| 0.10%| 0.11%| 0.15% 0.10%
ROE 6.64%| 6.58%| 449%| 1.69%| 198%| 248%| 121%
&2 | 107.05%| 97.68%| 96.01%| 88.99%| 84.58%| 73.62%| 120.78%
Rl
BT 358%| 3.80%| 393%| 564%| 561%| 599%| 8.42%
Z}gigﬂ/ 0.100668| 0.104858| 0.111510| 0.125307| 0.132535| 0.139647| 0.140717
%75;]?4/ 0.000239| 0.000262| 0.000197| 0.000119| 0.000147| 0.000207| 0.000143
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(22 A I %)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Akl (12,517.58(15,761.88(16,817.59|19,236.46(22,010.65(25,316.95| 27,649.6
A7) A} 400.1 455 495.8| 1,004.76| 1,068.69| 1,148.5 1,201.55
o ZE | 7,588.86| 10,333.3]12,555.15(14,689.38| 16,845.5| 18,977|21,565.02
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Executive Summary

The Issues and Strategies for Financial Service Sector in FTA

among Korea, China, and Japan

June-Dong Kim et al.

The goal of this research is to provide general position of Korea in
financial service sector for FTA among Korea, China and Japan, and also to
suggest policy measures to raise international competitive power of domestic
financial institutions for development of financial industry henceforth. In order
to decide the contents and direction of FTA negotiation in financial service
sector, research not only about the current situation and characteristics of
financial service in three countries but also about institutional restrictions on
foreign financial companies and current circumstances of each country should
be preceded. Fundamental investigations over the financial service industry of
each country such as banking, securities, insurance and investment-trust were
performed. Based on this, competitive power of prominent financial service
institutions in three countries is estimated and comparison of international
competitiveness with other world dominant institutions is studied as well. The
results provided analysis of main negotiation agenda for FTA of three
countries and introduced some policy suggestions that could be developed into
negotiation agenda hereafter.

The Korean financial service market has changed since the 1997 financial
crisis, however, economies of scale and economies of scope among financial

institutions are still not prevalent in general. In case of banking, securities



and insurance, the size of financial companies is absolutely small in
comparison with world dominant institutions and realization of economy of
scale as well as economies of scope is low. Meanwhile, the profitability of
domestic financial institutions is low as well. Although the profitability of
banking sector is getting better recently, that of securities and insurance
industry is still suffer from lower profitability. Due to these problems,
domestic financial institutions have a tendency to attach only on stable
investment in terms of asset management and operation style of bank and
stock industry. To raise international competitiveness of Korean financial
institutions, active financial market opening to international investors and
establishment of international best practices are required. Introduction of
foreign financial institutions to domestic market should be understood in the
aspect of making domestic financial industry competitive. In other words,
provision of various services by foreign institutions should be succeeded to
effective development of domestic financial industry. From this perspective,
foreign institutions in domestic market should be induced to positively
influence on advanced development of domestic regulations and improvement
of financial infrastructure. In addition, while the effect of foreign institutions
in domestic market is maximized, gradual advance of domestic financial
institutions into international market should be considered. Basically it
requires growth of international competitiveness of domestic institutions and
most of all improvement of restrictions on capital transaction and effective
supervision system should be preceded

In Japan, indirect finance, which moves via financial intermediating agency
centering of banking sector, continued to attain superiority. According to fund
flow table from Bank of Japan, loan takes a large portion among financing

balances of domestic non-financial sector. Recently credit crunch has caused



by increase of insolvent obligation of financial institutions due to collapse of
bubble. Japanese financial institutions especially banks have experienced
deteriorated balance sheet since 1990s and it appeared as decrease of capital
adequacy ratio. Japanese financial institutions try to avoid risks to maintain its
capital adequacy ratio and it resulted in credit crunch. As a result, the whole
financial system of Japan has not been effectively functioning. As a result,
Japan premium is required for Japanese financial institutions related to
fund-raising. Separately from the problem of dysfunction, Japanese domestic
issuers have used Eurocurrency market not Tokyo financial market.

Chinese financial industry has experienced a sharp growth, which excels the
growth of real sector since the opening of market. However, during the
expansion process of production, improvement of management efficiency and
healthiness in financial industry was not accompanied. While prevalent
inefficiency problem in the whole financial industry was unsolved, the market
opening due to joining in WTO was perceived as a great shock and workout
has been accelerated for recent a few years. This trend is expected to
continue for next several years and efficiency of financial industry would be
improved partially. In case of banking sector, the four government-owned
banks still maintain the monopoly power although profitability of them is
very low in comparison to private banks. Enormous amount of accumulated
insolvent loans is recognized as a very urgent problem in bank sector. In
order to improve the efficiency of government-owned banks, management of
insolvent loans through creation of four asset management corporations,
transferring into corporation system and listing in stock market are actively
promoted. The monopolistic competition is maintained in insurance industry as
well and negative spread of interest rate has obstructed general profitability in

insurance industry since mid 1990s, which was caused by low interest and



excessive competition with new private insurance companies. In securities
industry, several companies are suffering from net loss because of
expediential management that is prevalent in the industry and stagnation of
stock market since 1999. Chinese governmentdecides to choose a limited and
gradual opening policy through QFII under the situation that stock companies
are lack of competitiveness while the market needs inflow offoreign
investment. In case of investment-trust industry, extensive restructuring has
started since the late 1990s due to the bankruptcy of Gwang-dong investment
trust. The Trust Act was declared in 2001 re-examination, operation
permission and registration has been performed based on this act since 2002.
Thus, it requires some time to make an exact evaluation over newly operating
investment-trust companies.

As the result of estimating competitiveness in financial service sector of
Korea, China and Japan, Japan is distinguished in every categories, the next
is Korea and then, China. However, up to date, cross-border transaction of
financial goods among three countries is very inactive and it is mainly caused
by absence of international competitiveness. It is expected that this problems
will not be easily improved even when more active opening in financial
sector is admitted discriminatively. In other words, it is difficult to have a
sharp increase of active market access of financial service institutions
although market opening is admitted mutually or tripartitely among three
countries. It seems to be more reasonable with recognizing the fact that
financial service institutions of three countries are operating strictly in
domestic market and having domestic market base in asset management.

Consequently, it is hard to get a short-term result in active cross-border
transactions in financial service industry among three countries. Then, what

can we expect to get from the financial service negotiation among three



countries? The negotiation should in process under the principles of
followings in order to expand functions of financial service in each country,
to motivate financial globalization and to uplift international competitiveness
mutually.

The principles are; firstly, the negotiation should be considered to promote
trade and investment activation that can formulate basic frame of regional
trade agreement. However, smooth transnational transactions are needed for
more trade and investment activities. Secondly, the negotiation should be
examined to raise international competitiveness of domestic financial industry
and financial service. Thirdly, the negotiation should be studied whether it
can contribute not only for financial service transactions but also for
transnational transactions of financial goods and financial service market
through linkage of capital market among member countries. It must be able
to accelerate market integration. Therefore, various measures can be
considered such as linkage and unification of capital market for market
integration, harmonization of financial regulations and cooperation in building
effective market infrastructure. To accomplish this, establishment of
committees in each sector in financial service negotiation, providing thorough
investigation and analysis over three countries and presentation of Financial
Service Action Plan for actual operation of each measure by the financial

service committees should be taken into account
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