2aEtw 24gs dr=EF F2¥ 2% pp. 1742, 1995
Journal of Management Vol 2, No. 2, pp 17~42, 1995,
University of Ulsan,
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Ao £EAgo] BALE olF KHEN Bie BLE BAERRE dojdd,

v FRAGY B, &2 Tt BEREikel ol ok E£F S0l % #9
Agele] AYTAE RALHKCIL Rkl B8 FHoA ojFojAnr KX
ojste] RS Pl o, TR FAe s B B HAKE, BAER
g WS R Bl Qi oldaet F2 duhdidel 98 ST U

2 aeAe A ER] dvtA mA HKHAEMET etk ddtd dA =3
ALt

a3 =] FReld AT & wek vehle FX3E @5 F471d9 &R
e WEHITES R BAVIRS) HEHERA RSt =dln, &7 B HX
Rigel g #FE B P93 BREBES GREASHE BBEREART, KBERSERALLT
T WEEES #=6 L REEEES B EAAY. EF o8 1ER FTIIE FL
7199 4E, KE, AR 9 SHEE ERS CEJoA, o8 BA 84X kiIks
Hage s Fx2&e FRS AT @k #HEK JAM BUFS ZIRER 12z
¥ FEMQ BENEGe BRE AxFonA E Huld L& 7Y 53 T4
el a2 Fate) MEMS ®BEAIZI LA A
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Small-Size Company’s Direct Investments
to Chinese Markets
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<Abstract>

Once exports markets to overseas are opencd, change of cconomic conditions induce
direct investments. Most often large size company makes direct investments to
North-American and European markets, because those investments usually cast a
amount of money and target achievements of high technology.

However, investments to Chinese markets tend to be conducted by small-size
company, because not a few of opportunities to investments are available and those
investments usually do not need a huge amount of money.

Given these cireumstans, this study first discussed direct investments to overscas as
substitutes for exports.

Second, this study summarized current status of Korean small-size companies’
direct mvestments to Chinese market, based on statistics provided by Bank of Korea
and related government organizations

Third, this study summarized companies’ motive for investments, evaluations of
business environments and problems of business operations in overseas, based on case
reports collected by Korea Foreign Trade Association and related organizations and
data collected by specially designed survey for this study. From these data, we also
summarized hon small-size companies conduct functions of production, selling and
employee management in China.

Forth, this study compared the companies’ profitability of investments to Chinese
market with that of investments to home market.

Finally, this study suggests more active cooperative systems between investment
companies and related government organizations as an way to improve profitability of
small-size company’s direct imnvestments to overseas.

L vejd & BEXR A= Rib

1960 th o] F A@HA FId & FEHM0 A} n=AFYL WA EAAGS
AR ARt 19808 FHEA FEA L5 91"’**1 AL AT MHiTe
A e 7 YN AL FARTUT FA4 ogo|Rvtn & 5 A

A BdrA Az QY AFRF ToE JA pAHo | HAyPFae
1980 e Fubk &9 37 @Al vigE E AAS5A RETHEE ACIE 1987d¥-E vt
7IE R ARG qA &8 ol F 017190“ et A3 HPe, o] WE AFHS IF
7ol i/t e 2] FEFETS TN FIUNF Al A3 &
ey 2l ”ﬂlﬁ%"l Uehd e AEE drdidel okd 4 A

g 7189 AZEL v ¥ F£EAZLE AR ¥ P} vE FEFS
FaUWAdTLRAM EAEYIE AEste Ete] -2l REAdGmoR 5 YA uA
Aot AAA G FFL 1 KEZE FEAl vat AU e AT Ao Foldh

3 e YA 2EsAUS Ti}ﬁiﬂ o wgte] Sl w9 AL
01\‘% F27199 43471 goe AL du)senl, 58] FIAI Y AP FAE 3t

A4S 7182 8w A F471¢4 A3t & o a7 Aade sk |
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&3 JAAA TS FeBAES MmEE 8lEe) i AAEAZ AsA 47by
o og A4 FEHIAL FAHEA 2o wE ALY, &5 @ 2ETUHE F43
o sEivetEAM e FEQA d7stoiol & Aot

53 3L =9 A 7 duiFelHA @xe FIY 584 FAIUNT IS 7
of $E21Y 53 $40199 FFAFEHAFADLS L FU77F 4824, dF # A%
A FAM FE & Aou FFRETH HYRNAQY vlH] 2l @A W AR
02 d3te] B EAFE dodln Yok

2 adME @ae TR 4453 G5 n2 yrhis #4938 @5 4019
o AL FXLY L HRF WAV FAANE A welu, AE7Ie @
ol i grhek g oedE AR AYIAE VR R FH B 4ER
AR Fete] AT EE ols EdlE FRIE T4V AL, e, A " =
T3 AuE setdon oI = =l £ vngoers FEIE I
T waAn FF Uil ol 4v-skAR7IE 2 J1he) F1A A AL
A2 Fdrgezs & dAxd &8 AX/Y 55 T4VIUY AT EEAde
FisAl71aL A gk

II. &t WARE B w5

#2329 @A 2 ARYolt & 4 At AAFNYFAGAN & Fvhvie) Al
A B43 ool wek Be Aolst Yolgm, B3 AANHFAI FEel oW FFL
R =7t} BAlE 19609T ol F W& o) niabe] Hojskrid

AvAoz ATA thit FAAL o 24 HAING o] = A} FEub A
FARHE ol JdWHLE uHH & Ao RS, AATA ) A& s YAtol
e 24 AAALN BF clesta 42, & BToTHe) £, APTA o
@ AN TE ozl oG A4 F IS AAse LA AREA Dok gt
A olad 3% AANPTA ] oF AAYAE BFo2RHY 452 WA =y
A FAE £EGLERE 2 Dok

el A1ge] ARl AR mgoldE dBe Wit ARE o
ANYFAZ F&o] Fuiso] Papcl Wl BAZ A FE= Ak F A4t
AAAZel FFS FRFME WG BAAA 98 A4NFEL AT, 1T
3 AAYdel BE BrdoRE A4, +F 5o YNFEULLE WeR FUW,
A& FAYESE Aoz H 420l FUE & & ATk

TG @AMl BA 547199 AR A& B ol ATAA AAFLE B
NozH HAN4FAS FEAe) Hegel US FUE 4 Ak oze AATAZ

1) Magnus Blomstrom,Robert E Lipsey,and Ksema Kulchycky, “U.S and Swedish Direct Investment and
Exports " Baldwin ed. 1938
Wakasugy, R, “Is Japanese Foreign Direct Investment a Substitute for International Trade””, Japan
and the World Kconomy,1994.

2) Eaton, ], and Tamura A, “Bilateralism and Regionahsm in Japanese and US. Trade and Direct
Foreign Investment Patterns”, NBER Woking Paper No 4785, 1994
Edward M.Graham,"U.S.Direct Investment Abroad and Exports in the Manufacturing Sector’ Some
Empirical Results Based on Cross Sectional Analysis”. Copynght IIT,1995
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dArtAE ol MulA T SR g JABFo) ZEE AL AFel 7 B BE
S0 2 $20k 37T A0S WAL o AT BABLE HE 19 2 B
ozl FHAAFE Aitsle B9 Ve aREHe 2% 5o 2 5 A

Tyel AT pollns] AeddTAze YR ARY Argel BIoz
Y=o A3Fore £2& Z/MY £ Az, ANAETY HAEA Ao el
2o BACMAMTY o7 gkl k4mes 38 71%4 S 2okl Ae] 2
ATEA7E 11 7149 QARE AaAAH OE Folo] AFSFES 274 £ Qo

ol gl A ¥ ukstzlo] Y FA= VEA F&& dAlse 2ol ok} o gl
o8 &g FUAIY 4 el ol Feiste] ww ko) <E 1-1>3 goha

<El-1> 4 #H 5 2 9 & I

- NERE B - TEFEF
Z,]

> 48 %7 —> | £3 eigel $250
3
| | aFAUTA Sof o —> | A3Zelze 43

A& 54

2}

> 9 AE AL —> |A%19Y BAES2F

1. $-Evel BAEERES] BT K&

3-1 AAAH T2 G52 FH2

fedee) HAYFAE 19688 BFPIANLF AN} AN o} TR
I oIt BAS @ Ae 4@ W2 19860 ASA BAATOR HARY #9F
A7t BAD A8AY, =R AF AFAS, A7ME NEDR AT Ne4NE 2 F

3) Ja-Won Ryou,“ Korean Outward Direct Foreign Investment and the Division of Labor m the
Asia-Pacific”, Presented at the International Conference on Economic Development and Cooperation
in the Pacific Basinheld at Umiv.of Calf,Berkeley,June 29 30, 1995,

4, A2E 2E2UE Ao/ £20 ARG HHAR94-16, ) A A3 A A T9,1994.12
pp.27- 32
A%, %A Outward FDI and Exports The Case of Korea and Japan,1992, pp.12-21




WA BAGoR FEAe] b A KHEME HAR oWy AY FAIL
s nrt A2 FAZAAS AHFsteh GLOBALS}el th-g3te] 714 R AR
S #A HA Folr] A% AHA Aol ustar o] 23t FAldl diste] PR HIH

WME hAD#e] SEEH REI RER oW

FA L WA EAZDG Yo AADTD

<HF3-1>eA Hi= vpshzdo] o4 A% @Al FapFeo] 416170 7659 el o221 g}

ot I gl (e 86%, W49 91.8%) 86 o] F o] FojFTt.

<E3-1> dwd AN A% 2 99l A, WuE
z ¥ 7 3 % 2 AL F Y
A4 | 29 | 34 | 29 [ 23+ | 29
1968 - 79 354 230 312 128 263 115
80 - 85 322 620 278 418 433 461
86 - 89 800 2,148 583 1,377 910 1,488
90 - 93 2,724 6,204 1,960 4,544 2,726 5,432
1990 515 1,611 338 955 1,226 2,298
1991 527 1,511 443 1,115 1,646 3,325
1992 632 1,210 497 1,218 2,109 4,422
1993 1,050 1,872 682 1,256 2,754 5,580
1994 1,949 3,722 1,476 1,317 4,161 7,648
1995(5%) | 3,284 4,249 1,861 2,243 6, 254 8,965

A @Fed JRYTYE, dA¥AFAALLBATAR 5-B-5)14 Fa),

3-2 A= T4 2

<E3I-2> P F JY7Fd 0% 4F S TA HH

@9 A, Rhg

'
B | 99 A (AxG | 4N 1S FRB | wEY | 71E | Rgar #A
14 19 |1425 | 38 190

e ’ .-) =

oo | 2 oo @il ae | B | ep| B 5 |19
955.9 21879| 879 605.1

L¢ 9

o 6.9) 42 | 129 89 | 02 58.5 16.3) 3735 | 136.7 [3,722.7

AR AAANA A2

5) FFed 2ARR $eluete) X HEANT G2 A RAAE,1994.10.
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F71<HI-2>e A By upepge] 4H T G FAs PSP B o G BiFE v
o] 2 oz vehtd (AF71E 73.1%, FAT 588%) ol #LE A AV 70
Y 271AE 9lgel F#FL o T, Addfys vivsh 80ddie] FUHEe F2
g vlFAdel HE o HYIHFATE 28 80dd Fute] FF-o HY} e o
AL AFxY 7dge A&z By Aed WEHAA 2 o HdF A xPIFL T
BEEMAN Aol AEae Ay 43 ASe gt FEEkiLE s 23
o2 FPAAHREAE AF FZ3Hd V0GB, 2 FA= A9 RdE 409
o] §x7} gubel 22 FEIATS

33 %yl @ Hulggs) NEFA
<HE3-o)M e go] 4 dd FHNAHEA FA oshad Fyol Ao PSoAE

82.1%, S Ao+ 465%2 7H L HFE 715392 BrAHo] 9.3%% 244% L
A1 FHRGo] FAHNA 20%e] Susln Y Ao JElwT)

<H3-3> 1994d % Ao o A3 %z 3 @9 A4, vinkthe
C [sdel 3% (w49 [ 2a [Fen oz aer | @A
A 1212 | o4 56 137 | 3 9 %5 | 1476
(82.1) (93)
o 1,001.955| 38275 455825 573284 | 49,120 |115846 | 22,356 12,346,661
(46.5) (194) | (244 )

A& AANAA )

F 0O HF%)E 9

olgj@t e FAPFTANAM VD=, FdorAIgel A, AW, & T BIY A
Fo] NREEAZE R W BoXga fRARe] Fe @A, AEa, HAAEFS
FTHoRE ARFAGY Al Lnfdr BB A8 71H3EC) FHE ofL AFE
Brg 3ok

3-4. F2E AYGFTH F4

<R3-l g} o] S-utte] FHAAHEAE FRER HMY ad 39T JAA) A
B4 76.1%9) 2,750700] 1009+ olEte) FATE FAZ of$ FMAE Ao,
AF By FAFEE AG¥E B Sojg o] zh4d 4003t 9 3p0vtd e = o] o
Al ZHEF A o)1 | eFEAYS g shod nEte BRI M T Bdele] 2S¢
110yr 2ejd WEY F47199 HPSFA4: AYF L Adsty Advkes 22 44 d&
a Stk

6) el E, o7k “3r 2] s AGTa" AME 25 89-11, I LAY, 1989, 12. pp 46-56
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<H{3-4>A A A A7 AT FEHO4d YD N /F) ©hel i, Mg

el | F% | 20 | 39w | 9 |lzes| wgF | A

EZHM (A)| 2578 73 2459 | 234 755 228 210 6,537

;'_1_ 5(B) 2,392 33 621 207 217 42 102 3614
A/B 11 2.2 40 1.1 35 54 2.1 18
A8 AANNA B2

A BaEAg

39, FAAULYRE 50%01Fe) REXHFS FREn Qe AFTE AA FApe
81.3%%1 2939422 WFL o]Fa on 100% TEFAASTE 1858102 AA Fa
A9 514%E AR gl Ao eyt ov Had @RFAYust g Ao
L, B FS Fule Alzglel FRHE olwte AN FARS AR FHoeR @
A7 ol o] X ST e Awe] vk HAn

obf AL A& ol FoAA g3 douk Mol 3719 v RiwkAS} 4F
PR Az glen @5r19es AGF Be7t AT F7H5Ad del, o v
3ol mat= 3 ve71del FR71Y AP AR 53 ARF FY PF
A eE Aog gAdch

<F3-5> FAARY AAYWTA D% G4 AR 712) B A5 Mg

20%m] 7k 20%-50% 0% 50%-100% 100% A

A% 3 | A% | 2 | 0% | 3 | A5 | FA | A% | 39 | A% | 29

78 | 140 {597 | 753 | 353 | 607 | 728 | 1,256 | 1,858 | 3,799 | 3,614 | 6,537

Abm 0 {EEEd ZARR “uete] S A - FAAE" 1994.10,p.14
3-5. BT o2 FFAIF LAY

FF F=3 AAF S QP RADL g0t FWolFE wo] FFet FA AP FA
7F A3 GEdE Y 90l el S0 343 F7HAE Btk FEd <E36>A B
= uhebge] Fugdsl ol Aol w49 wlFo] g A FAFAI} & ARE /=3
= 0WERE &0l FFEAM AYEA Fowee] FuE vkl 19929 =
243 FAYPNAAAE), FARFHY A2 Tl Yol AAFEAI 243}
B3 B FARAe 2 AFHJEY ol APFA Lade dy W Q¥A
Ao At 293 AL Bl Uk antel FFhe) mAde] QUoRE IIY
AR WY, FRAAY A, FTAEFEAY AA, FF £YBA A8 T
SR L=

D Aed, 20008 ¢ B F2 @30 BA T FYYS EAY B (FPE) 1935, pp.3-10
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<E3-6>  @ao dFF £E9% AUEA FAguw @ Auge %

A |+ & F N |8 (F 71 | 7943 332 F71&

1985 40.3 (138.0) 478.8 (133.2) -438.1 A4 F
1986 372.2 ( 76.4) 1,386.7 ( 60.1) -1,014.5

1989 437.4 ( 17.5) | 1,704.5 ( 22.9) -1,267.1 40.8 | 29.7
1990 584.9 ( 33.7) | 2,268.1 ( 33.1) -1,683.2 68.3 | 54.2
1991 1,002.5 ( 71.4) | 3,440.5 ( 51.7) -2,438.0 [194.7 | 55.5
1992 2,653.6 (164.7) | 3,724.9 ( 8.3) -1,071.3  |140.2 | 161.9
1993 5,151.0 ( 94.1) | 3,928.7( 5.5) 1,222.3 |133.8 | 180.5
1994 6,203.0 ( 20.4) | 5,462.8 ( 39.0) 740.2 69.5 | 31.7
95.1-7| 4,982.0 ( 45.9) | 4,167.1 (38.9) 814.9 16.8 | 65.6

A8 KOTIS, #ZFE9{3, dFs oy 9 Faehd, 1995.5. pp. 354-356
F L AR sPNE

AT ¥ 437 Askd AFAAY %S FHoR AHARA.

<ES-T>elM BE vhshgel 054 19%E 1084] siZHFRE Ade] Hla) 3907 4
o olegd Z7tste] RAFE ABESHT Qe vehla glovt ol Hu|
Ao} AER AuAel F1AFh E 109F S22 Y si7kE 637 528U @
2 AADSS) TABEANE 67%)F AAH0] i gaZAolit o] @A Hu)(AAA
A L FEALREAEDANY dIIAFAE BAsGel 2 Q0] Aok A

Bole Agdgoy 94 J7ede 999 108 T A= E JFeR B oo Hx¢]
o] 40357(672%)= 7HFE 1 o2 F9¢ 96023(16.0%). AAYD 15773(26%) Folt},

A9y F7I7HE95Y 108 39 87 FEE RE AUFSH FHIAHQ FAEFH
Aol Qo] ofrlo} N o) et Fz7) 697 (2413 k)0 2 MA| 9] 79.3%(F) 7]
F 305%)E AA &L el 53 F3ol U A EHBI FRS 2o HH 244
4:9] 54.0%(477)e) ol2A gt FAo 2= A 55%0) B F2 F47H % F
A7} o] Fo] FHEE Wrgjit}

<B3-T> A S N I 5 @9 - A agigy
1994 1 995 Ad S719] (954 109 ¢
1-104d & | 104 & 1-104 & | 3 2(-) & 3 7}

([ A4| 1,629 87 1,239 -390[-23.9] 6, 006



SE h/h¥e] HEEH R FIEY AR 9
7}
(A) | 29| 2,895.0 790.5 3,478.9 -583.9[20.2]| 12,768.0
4|44 1,338 63 899 -439(-32.81 4,159
714
(B)| = 730.7 52.8 808.8 77(10. 6] 2,735.2
B/A(%) | 82.1 25.2 | 72.4 6.7 72.6 23.2 21.4

A8 Z=4A79% A Akg, 1995, 12

T JEF fdE F4/199 HES @V A <FE3-8>elA B upso]
ded =z F5E AAA, Fdol E F330el vlwate] ®ap

<33-8> dxd SANF) vlw @9 A5, A
A 1991 1992 1993 1994 MY A&
AR Ag g W g (A5 A (A5 FA4 AdFFdA
3 71 | 539 [1605634 | 632 [1,210415 | 1050 [1,888,529 | 1949 (3,722,726
ﬁk] 7:] i i ¥ 14 ’ 7 k4 £
e 2 | a3 1,125364 | 500 1255047 | 682 (1,317,421 | 1467 |2,346,661 4161 7,648,732
guop O/F [333 (649637 a8l 586202 [B6L  [0638T0 [629  |1,826,808
" |FA 212 |431257 |360  |555,701 |544  |546,168 1212 [1,091955
... |81/F 112 [84721 269 (221,886 630 639,397 (1067 (824,772 [1985 [1,707,648
O 1EA 69 42468 171 [140572 |377 271,696 (836 |640,806 |1477 |1,104,924]

28 0 FL7UIETE TASAAY ARIAE, 199512

FHMASFE ZIEe = FAAC gk FFAE 7 1991 539706 v)3)] 19949l = 3.64)
(Fhezy 23i)F7htAn AAFAE A4 FAdlA zhz) 32u)9 219 F7lskglc.
a3d F2e vFL By F2157he 19919 11276 vj&) 19940l 95u(FY o

2 08i)E bt AAIFER R AF

FA Azt 121909 15280 e &

3 Fdoldle] RS} FARAA T HIFo] Wi FekE 2ED Jon 19943

L=)

O E
73"1" T

2840 M= 69%,FY 2= 59%E AASa gl

ojshgto] FoAI AF RE 50%E AHn Aedl 53 Agel QoA ulgo] FL
AL Ikt

Y]

Uehdtka 2 4 9o,

olFellA Ry wisizho]l st JHFate] L k@R
FTa/1gell, AghRE Fdot 58 T UFH

1

pu

A9 FATRrE At

[+]

f=}

[}

% 4 Ao

=

Ag ovlain ol F47Y9 A& FrFL

BLE Heol, Rl A

JeEe @42 A1de ARA BAE F2AE FA/Q0) U ATEA T WE
F3o B0l =AW H5ETT AT



10 e

g

IV. S-2lua g hREE BNR

fehviel 71949 dis5s JARAE 271919851 -1988 ) A A M v AIF(FER X
g T TERAEAAVN FERAFA FT& olFUey FAA FuolF I HFo
FAstQ, 1919 2e] FAYA HZ, 929 59 FARAHAE A2E& N7 Avdd
Agzz A4, 47 9 F7I1AS 37t 48 Fol AP wek 1990 o] Fof
A2A FEH1 A

B2 O e FFol 709U Y NN =YFH ol EHo 9 2
A=A NHEANE HAIHALE FEIn s F @Y olFe T A4 A
P P LA P Fol 4% FALsa.

Asd d=2 vt 719 A3 G AZEANM ARG Tl AHEA 0T
2 19949 SAAFE JFeR B o 55%°]n, srigdosn B uiz 2 nFo] 22%9°)
Ch(<E3-8> #IF)ole FFHAEe FHo] FA7|R04L o]& v yFAA oz B}

<EA-I>T <H4-2>F Axd v ZidAdAe] FEa A 2 S99 &
A%olrt 193 T FAF[AL JRoE B u & 14778% F471Y0 843% 1,245
AL (AT Q3 FAeR B 1104924H FelF 79%%) 8765823 =S AA|st1
Ak FAZYe] AY £ 70408222 veht o)$ FHF Holnh(HAA A%
He 1899 dé])

ol
=

<¥4-1> Fxy et 71Ye Fxole] ExHG 99 ) A5 g
A=ER1F 3 MHEEFSIHNMNEFSARASFEF A FBATY
1988 3,400 3, 400

(2) (2)
1989 9,770 450 | 9,320 6,360 6,360 6, 360
(12) (0) (12) (7) (7) (7)
1990 54,493 2,832 | 51.661 | 15,974 212 | 15,762 | 22,122
(38) (2) (36) (23) (23) (30)
1991 84,721 3,368 | 81,353 | 42,468 0 42,468 | 64,590
(112) (1) | (111) (69) (69) (99)
1992 221, 886 5,203 | 216,683 141,161 638 [140,523 | 205,113
(348) (4) (265) | (171) (171) |(270)
1993 622,388 (23,900 |597,488 | 262,370 | 2,327 | 260,043|465,156
(629) (13) | (516) (377) (1) (376) | (648)
1994 824,772 640, 806 1,104,924
(1,067) (836) (1.477)
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36,753
(20)

465, 156
(646)

959, 905
(1,042)

1,109,139
(1, 483)

3,177
(1)

g A | 1,821,430

(3,191)

AR A F471E AEFFTT TASAA T AR E 199512,
BRI T AEATY, e FAAL, AT AR 95-B-5, =23, 1995,

<BA-2> Q9EY v FATIAY] FF EAAGF v )E AT EEE

AR NMAET (€87 FFA|EASEF A FARY
1988
1989 5, 470 450 5. 020 960 960 960
(9) (0) (9) (3) (3) (3)
1990 | 17,749 320 17, 429 8,320 8,320 9,280
(27) (1) (26) (15) (15) (18)
1991 | 61,476 | 3,265 58,211 | 28,611 28,611 | 37,891
(103) (1) (102) (62) (62) (80)
1992 154,998 | 5,229 149,769 | 84,033 638 (83,395 | 121,286
(247) (3) (244) (155) (0) (155) (235)
1993 |346,122 | 8,363 337,759 |188,687 221 |188,466 | 309,753
(365) (12) (553) (336) (1) | (335) | (570)
1994 |592,788 486,982 876, 582
(F3) | (724) (692) (1,245)
& Al |1,178,603| 17,627 | 568,188 | 797,593 859 |309,752
(1,675) (17) (934) (1,263) (1) (570)

A8 @m0 I3ETE IASARIE ABHAE 199512
SHEERIT AVATT, AAFA FAAR AFYFAE 95-B-5, TF-23, 19%.
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<#4-3>  HFE dFF AYEA dFUE T 32 F @A, A

o ~ B T
B3 | 99 || AzY | B4Y ;g naql | 7 8 [RE4 & A
A
. 11 2 20 1,291 2 11 19 112 3 1,477
Tiwloe | el ane | @ | a8 | Gy | 165 | 3 | (1985
- 45879 325 | 4,807 966,079 12,835 | 8531 3,750 | 54,248 | 5812 | 104,924
;; (6,117) 714 ((8,101) ((1,499,381) {(25,182) | (28,504) |(10,922) 106,203 5,812 | (1,707,648)

()¢9 2L A% 2 HE
AR HATAFTAAR, FTLY AVATY, 1995

A2y AHFR Ao 4] <F4-3>A 9} Feo] 1942 T AL FHrlr|Eer B b,
A4Hgr] Aol 1985742 86%% 1,716708 AAEt i1 FAHNME BRE &
A £BEE 71532 Ao

W-8-do A B u) <34~ 4>°ﬂ/~1 B upehgho] 19949 6¢ T yAR B o F 13784
(FAe2Ee 119437948 8)F B AFRIFRe 4% Y2 18%), =HITH
(13%,22%), A&} 715(10.3%,10.7%), B- A&+, ZAFE] o2 F47198 =FHFH
AFd AFHo] BWA EEMEFEETN A/ ddsHe Ava B 5 Jeon FITde 2
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