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A 2 M8 22 KBEE NEEAT
cFuAL 4 2 AFEF U BEF U9 S99 Fo2 W
o] 349 dg ¥F 5 2xd 27FZd 9E SR R §F9F
L2 Ko A HFIBLEZN BEFNEF) 99%=2 AE(9.6%)8Tt
X Fesdon, BEFRERE 6.1%2 AAFF(5.2%)< 4334t
FELAY Au2de 39 2 ARAIAY 59 WEzzE v, BERH
FEEHO] 85%AA 9.6% =2, EHEFIZHEC] 68%NA 7.0%2 25 AdBo EolA

[ilo

p

e
ox

£

FE =avige A9, AFA, B2 AR 5 FEFA FEs5ze gAY
ol Yisdm F7be Yo BEFIRK L 25%2 AW(24%) 2T i 453Y
2, BEFRHELS F8YE FHol 22%M 26%=2 F7Hdl wet Ad(1.2
%)ET WE 09%E AEHPoH, AL AW Fagis AP 2 sjFA
F3o]l ME B 43} FoE JYFAY HAZo| AT3%NA AI8%E
BT A% o] A49 5 KEHol 7h3 J8=EAA Rez vdehyg

3. EWtE

(B 5)oA He uieh o] '91d 3 Ms¥ o EHKIRES B9, Y53/ 2
TEIE Fo o] HnH & £F AFAHME AR, Ay
T R HEMLEREEE FHoE ¢ FYFAN FU S dF¥oz FANF
271 o], FAEA Lo Ad(1.048) Rt} A 2ol 1.008 2 e



(% 5) Mol WSEY

eq 9

ﬁiaﬁo‘%‘é FAENAE e faAdE | AnANHAE
Nk 1990 1991 1990 1991 1990 1991
d| 077 0.75 | 20.02 | 17.76 5.92 5.02

% d | 0.56 0.61 5.21 5.58 9.00 9.10
A z d | 1.04 1.00 6.52 6.07 6.93 6.92
A7 - 2| 038 039 | 10.81 | 1057 | 21.24 | 21.54
a d d| 107 1.21 6.09 6.18 5.66 6.93
T2 - gug] | 239 231 | 1003 | 1004 | 17.08 | 16.12
EF - F | 070 0.74 | 13.97 | 14.00 | 40.38 | 44.08
RFEALAUA 2 [ 0.87 0.64 4.40 497 | 33.69 | 23.45
2R Esd A2 | 0.61 0.64 6.43 754 | 30.48 | 18.49

AR D ¥FLY, JABGEA, 1992. 7.

8, REEEEHES 999 652880 T2 wold 60788 Adstgod,
AAY HAEL 69282 AIFE(6.938)F vl&std Ade] HuPgol A
dol oo} A%E Hoz vhehych

BiEE olslel Aoy I AR 329 £8Y BFFIN L £UU
o he deuFd Yol MY, €4+ 31 5o MEAEME Adn
Fobd wE =ad - 494, ¥4 L A A¥lage AdRYg dold A

o2 Ueun.

U



4. REM

(E 6)o1d mE vieh ol '91d T HAl $elubet %) MHHMEE 99
FA B AR £AH Ao BHHH FAASH G =4y 2o
LEEMEA 2 GRIERT S 3719 ol J1Asta Ad Tu i otgy
Aoz vehgh.

(X 6) Ml M2P=x

el o %

l |
BEE Aodede S EV S mAM e BAw s

AdxE ] : ‘
Arey 1990 |, 1991 1990 | 1991 1990 | 1991 1990 | 1991

14.9 10.7 | 72.8 62.9 | 356.0 | 523.9 | 569.9 | 835.4

27.3 25.0 85.0 77.5 | 223.1 | 236.4 | 265.7 | 299.6

25.9 244 99.4 95.8 | 206.3 | 219.3 ! 286.3 ; 309.2

17.5 17.3 | 127.6 | 119.3 | 175.5 | 174.2 | 472.4 | 478.3

20.2 19.7 82.7 84.7 1 231.7 :© 233.9 | 393.9 407.9

%
e
L
A7l - b 2] 532 509 643 642 | 1707 | 1774 | 88.1 | 965
¥
|
s«

228 225 615 62.8 | 367.9 3611 | 338.9 3435

REAEARIAMEI 29 | 20.9 15.0 90.4 | 108.9 | 249.9 | 266.5 | 377.5 | 567.6

239 s eMH Ay | 26.3 274 75.0 71.5 | 269.1 | 270.1 | 279.7 | 265.4

A8 gFeN, PGB, 1992, 7.

RERS B¢ KUK REKS JEBNE BOEAREALS 9YI5A9 ofstz

VG o dPAT F7hEe) dash ABAYT 2702 Ao 25.9%0]4 24.4%



2 volzlon, p¥e Wy AEFHE YEUEe FFHEE 95.8%5 Hde 99.
4% R st £ AHEA Adxde] HFHL e THYLEE B
CEA 371&(16.0%)0] Axg dof 7|dstd, Mde) 206.3%)4 219.3% 2 =
ol RAHEE 286.3%c1X 309.2%E Ao HISEE TAER T
EF ddEg vYmd Aoz Yo

BUEZE o19]9] EHLS BREC) KAK s2dx B8, 2434 Ndoz 22
L8E TF BLHFEC 90dEole 3384990 91dEdE 18029902 A
U, R Eel dE Fr1dd s1Ustd oA vgol AJ(175%)3 H|&w
173%°1 HE3or, amAdx A5 42 A KAk Aste 9rige
F7t2 HOEAL 0] Ade 202%94 197% 2 tha ol th

WA 22 5 B} de AHAYgL JEARIF A8 L 2R ZIMTE 222% ol 4]
127% 2 F3tdel wet oA Aol Al 263%04 274%2 tha Eobx o).

e BUEKS] MEKES TS, 98 2 g9 vad 2y Sy m
EXY ACEAR AL 91d 2 A4 24.4%2 129 40.4%(91d), Y2 306
% (90d), thebe] 54.5% (90l wis) F23] 2L 2o vjZ8 Saus px
ol MB#ET dUH oz Hok HAog yend. EI FmEHEL oI, YR
2 otiel] ¥l Fn EEhAE Fol Sy ¥ EHMTHEHT R Ao
PR Be FFE YL By FL

oleh Zo] Levte} Bk MEMET AGY R AT TP QERE B
A IR Fedt pEe] BREE FU 508 AQXNTL AA ZIHE i 2ol A
32 WRFE 5L WoldozA AT 2250 Al 2ol & Hoh 904
olF FAMAZ FALYo] FAst pgo] HEESL F UREL BHARZ =g
2N BEFEERET BT Y02 7 golAE e Rogty] mRo|th



91d

Py

-3

RFEB ] T3 Hho AFES 84S WEEL 4oz Ay

A 9A REAFEANN $AIT2EY 3 HORES Z9u|Fo] 374%2 LIE
of Wl¢ RFAd Al 36.7%} vl4F $2L HQl wy fEAELS =gy Fo
626%=2 Ado] olo] ¥& 2L APt

(£ 7) H=g A=Y 74 Fof

29 %
. ¥=¥ | 1987 | 1988 1989 1990 | 1991
F A F = 178 65.6 536 36.7 374
24 2 yRrsu 21.4 30.8 25.4 12.5 13.6
ZAgz . zga 26.4 34.8 28.2 24.2 238
g 9 =z = 52.2 34.4 164 63.3 62.6
3 7 24 9 = 14.9 8.0 13.0 19.7 18.2
(3 A} ) 3.3 6.1 7.2 10.2 11.0
8 = = W 04| -17| —ou1 0.4 0.8
g 7 % g = 10.8 1.6 14.6 22.3 23.2
I R R 11.7 11.2 6.3 10.1 10.2
7) 5 19.3 13.6 12.5 11.2 11.0
% A 1000 | 1000 | 1000 | 1000 | 1000

AR 5Ly, YA YEA, 1992. 7.

ole FAANF HAst 719 44 Az BEF ¥ AHHR W3S AW
o olol AL Wkd BA S LREMEAY eERTe 2402 & Bl
AF 2EHFol £Ud dHol A5

Y 29E Hedd EAES RY 24T 289 3 EMEES H o] 56.7%
2 A9 525% 80 solde wel SmEAES) W3S 43.3%2 Ade 4759%
B otk dEadel d@ gulFo) Fold RE Yo KBHE MM
BE, 7IAZA 5 23RN 3748 dd AE L QAR AnY Z7 oz
EERELES Fold H JAdsy



(& 8) Hxg XZI2 A Fo
29 %
s=a FEE ] o7 1988 1989 1990 1991
) =2 F & | 648 69.7 57.7 52.5 56.7
T A3 A A 9.7 58.7 48.1 429 45.3
A oz oF & 15.1 11.0 9.6 9.6 11.4
= ¥ 2 At 35.2 30.3 423 475 433
q & ! 114 41 15.9 16.0 14.7
8B 2 & A A 13.8 26.2 26.4 315 28.6
3 A | 1000 | 1000 | 1000 | 1000 | 1000
AR B2, YAIRA, 1992. 7.
(& 9) M=¢ XIZ=y 282
) el %
= = = 3] =2 9} I
S 54 A 38 ( s | Adaa
PEXNT) EER 14.4 14.0
7.1 9.8 ! —— TP A
gz | sz | A7 . dgqd | =
21.0 19.8 =} ""if‘gﬂ 14.3 =} 3k
93 3.2 35 4.0 1 71 12.0 71 e} 9.7
2L O] =2
PNEZE | wnaz
18.2
2Ry | TEAA
@72}l & a1y
22.3 23.2 E}Ql 42.9 453 NE
= Ak
ol =} - of Q] 2] =
10.1 10.2
71 &F =L AR A 52}
11.2 11.0 1 9.6 11.4 1
90 91 90 91
(FFzx9) (Fa4)

AR gTed, JIAGEA, 1992. 7.




S. EEM

(& 103014 2 wioh Lo] YIdE Winke] A BANES 2Y AL 19T 30}
) B7hee e 0 AR AUY 6T BTET TEAZ BE Sog 1q)

T REARe] dagel del dde) 186%014 169% 2 sletatacy @ 249 1909 o

] A4S Hde] 190%9 Hlsd 529 189% 2 Ueh} Adels 1019 MEboEfE s&hn
&2 04%EE A3jshe o azhou, Id s 1909 HnEE wmnte 20% EJEY

BTN I Axrt SAHAT BMERESE S AFHNAE 220} 2 sh5E &
T WG] AA(739%) Bk tha 2ok T44% S YERIY O, 199 2R S o
T BRY BHE BNZ 2470%dol A 29657 0 2 Adnt Folxth

(2 10) M=9 F2 44N X E F0]
99 %, ¢

4=
1987 1988 1989 1990 1991

D= | '
Q1A ZF RN 278 17.7 21.1 19.4 18.6 16.9
2941932 a=518 12.6 12.3 9.7 20.5 15.7

24919208827 16.3 25.9 24.9 19.0 18.9
EFAS Eogn 47.0 48.9 51.2 52.3 53.3
AAdEel /R 77 13.8 13.6 10.4 9.3 8.6
HdH B g g2 77.1 80.9 78.4 73.9 74.4
x F % ou g 9 1,433.1 1,680.0| 2,100.1 2,469.6 2,965.1

A8 wZLdy, NgAGEA, 1992. 7.
1) 2au]/371715
2) BT/ (FY DA AN AEAAA)

3) (FFLAAR-AENAR)/FILF

—9292_



28 B /bS] BISHSIE WAE

1. BERE

1991 124 319 dA FMHIRS 4% HES AdASd Yoire A2 11
%, TRLFA AoME 09%E Atz YTk

A 2= AMzo] 76%, BP0l 29%, = » Amigdo] 409%, Suielo] 32%, 53
o] 18%, 71ek Mu]2ge] 34%EF H3tx e AHolrk

A BLERe] L@l W9 ¥, Ade] Rrgol AF HFFH 28] o]Ao]
H oBol ME#EETT e AP Aoz BEHe ¥ zAdAME 92dx Fiz
EE REREA dgstaz AFFFddr F 45170 LA FoA 67) 4g
129 ZAHQ 5570 HAAE o= 1993. 2. 1 ~ 1993. 4. 25U 71X 7k o
TALE dAdzEe SAALME AR HF4, £A4, A, WA, 292
RAEKBAROD 78S o &3td 3 BYsigen, REATE AHRAYS A
e WP AT BHYL LEMTE Foto] AF FFu e BT

A 71hAS Agg FRE ARIAY e (F 113 2.

(E 1) X232 724 AHHS 5

AEETFE a19) N e 10

Nk} ~5 109100%\—:_51} 5?.;:]@ 1;;1 ;u]:‘,} 5(1)::;] o 5099014 | @A
A 2 4 10 ”
a4 4 6 5 ; =
-2 8 3 I
5 2T 39Y 6 3 5
=4« kg . ) :

A ojul 2 « 71E} 1 1 3 -
& A 9 26 5 14 ) o

14) AT AAA BAZALE A, 1992, 12.




2. WEHHT

HBLAEST S BH#ERYY 53420 WA/ de be FE2Re BAE 5HE
e EHE Fo2 3E3d Y199 HHy 4otE fdste $He Tk o] uhy
< BESHA ol FESASA cl&HT Ag B oy sMF 287 WHos
ojsisxz Yk

2 wedMe 434, £A94, 854, ¢34 4 ROl 4 S0z Ristd B
Aot

1) R\

%4773 ¥l &(growth ratio) 2 AF7|7t Fol 71ge AAFR 2 FIA4H Loy
FARAETIE UEE ML RA, BE MEEE 4 920 0 94710 5% 3
7HEE SR/

47 BAMEol A8 Hro|LAHA FoAHE RS REK HES vd 59
THOIG olqdd HAA AL, HFFNE MENSE JERIThE Hol AUt 44E
o] ¥&5FE FARAE " FILY o] AdHoz ZUstd figpse A
e BITHRS F717F destel RS (capital gain) o] Eobd Zo|th T EXAY
ol Bl HA9 HF AFERTY oW 1Y Ao FEEFOS Yu Ry
T UL, oJd EAF7Ide] FalAdUe FYr|dEt Ao od JUHoz 4
FANY GE7 wE Aoz HAY 5 gUoh AM Fdzte] A PSS HEE A
Bolldel Fd Ao dste Bz f¥e] AVzkd FA THAH WaE e
o Hgg w7t Ao

ol 434E& Ye Fe AIE2e EHEENE F2A4E2371E, $¥1PRAZ0]

g, £old37HE 58 E & Utk

15) BI3TEUNB B A, TR DAL, 1987, pp.l15~116.



(& 12) Meiy M7=

o9 %
T B MERF7HE | 2RSS | RYTARNEHE | EoldFELE
Az Q 38 20.0 38.6 13.8
A4 4 26.0 25.7 6.9 1.3
T Ay 283 178 10.7 24.4
5.8 39y 55 287 23.1 A 56.1
=4 - s 144 197 8.3 686.1
Xu) 2 . 7]E} 38 161 6.4 A 109

(£ 12)914 B ubs}h o] '92d 3 Mik¥o] WHEMRMNAL 3.8%F 7o 1
A Az F7HNE e

Y BHEGT T AV HEUH] 260%, 283% 9 HMnE ¥ AZNES
BAY EF 2P LSS 55%, MUl 7EY L 3.8%9 AT ZIAE
24t

#H, FAL I7HEL S5 BE - 9¢o] 287%2 MR L FMe L B
feo, Aol 16%0149 AZAE FehA ot

AHEEEERMA LS A 2YPo] 386%E NEHA AFME Bged, ol A
A5d &% R =34 dA F A¥ER Fdd F2 JJAE Re= wd
Y dHGLS FddY] 6.9% Ftel 23X '92¥ ke AFx AMAAL B
o2 A% ®HE B WEUL Aoz YA



MAGEMAE S 20do] 244%2 713 & A48 vgon, AdYol
L3%=2 7bg %e 37he¢ Btk 28y 5. nd . sdgn Aus . g
& Adiyl 561%% 10.9%) HSAE Rtk 84 . S FHIAEME

ol HE FE AL ZANYG SAGA F 3N AA HAE =29 o A9

2) WEH

M @te A (profitability ratio) & 7191¢) 22AQ JAA(E YEhE vge
A SRR o8 N AR, olYe W F Y 3L Fias o o] &
o mEA BEE, GEE, HEE Z5AA oM J1F Z2eASE ¥ &t
oltt. EolEA Yol Bw A frEpy Aato] S A5 Tt &Y
lAETE HFEE(cash flow)o] o Zagolx BTotT WAKEES ogdt
4ol A& 712 Yo BEREC ol&H% U EAs Exp 22e Hu
T o, EEI AYS RN AY, AZE AYE AR o Bus] e 1A >4
He ARE 943 Katk #Av 8] ol89 1 itk WA Hzputo] AE
dohe e WHel oded, ol BN Ao AoldE mze 7t
Ae F dehdle dEAQ ¥ g AN KAMHE Fo|h®

KEHE S0 AHEEle FRAE2ZE WHAMFIAE, @EAMFAL, HCE
FHFERE 52 5 5 I

16) 4334 A A, pp.84~8s.
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(E 13) deid o4y 0|

@9 %

. MEdEoldE FARENGE | AVAEEYE

T 1991 1992 1991 1992 1991 1992

A = 4 1.8 1.5 2.9 1.6 13.8 8.8

a4 4 4 4.2 2.2 5.1 2.9 20.2 10.5
T2l 8.5 6.4 6.5 5.8 24.1 17.5
&5 - BB Ag | 4.6 3.9 4.5 3.7 12.9 9.9
&4« g 5.9 4.0 5.5 7.8 17.2 15.2
)& - 7] g 9.3 6.3 12.1 10.1 21.6 15.9

(E 13)ollA B vie} o] '02d F 4¥e) KEH HBE 27 8LEEY 7

+ BHBEHMAIEE S 1.5%2 Ade 1.8%ET Z2FHE BAd olv AL
U H LR AT FHH LY FUlo] Uste Re2 BTG

BUEX o199 EFdME = -amgel 64%% 713 ¥ F71EE BYT,
I 9o 2E MYz .78 63%% FANE EQT 28U BRELS 4.2%
AN 22%2 X+ 2GL 85%NA 64%2 &5+ B3I PL 4.6%14 3.
9% = 3tetat ot

929z AdHA BANAAZ A FAR £oldE L HARo] AdRT ¥

< F7H5AE RAT T Aaviddo] 64%2 M ¥ AFHE RPon, ME
¥ol 15%=2 7 ¢ AZAE =i

BOEA MFG4Ee d34del ddud de F718¢ Uvsded, 3440
Ad202%0 4 9.7% EJAE &3 10.5% 8 Ueh & Zo] sl & Roz
bt ot



TE - A0S AEHG £ 9%, S5 - BB HAGE 55%, S - &
HAE 60%, M2« NEIYS 40%7 AAE s1Estd 19929 Fo] BAHIR
BEe] AAGE 22 dYF Reg v

Y 1 BUERS] HOER MARKL 138%=2 AZYF 62%ETs
oldel AZME UEtdon, BFEY ALE 202%2 AFHF 109%KTE
9.3% EJNEY Fol FMHK LESe BEEH JN7) 322 nges & 5
At

3) AW

BF4 ¥&(activity ratio) & 7Ilol F3t® Aol 134 717t F Luht HEk
ez LRANEIE Uelle Aoz FE g, T 3
o o] KEMLS JdB T $24 A AL v gelA EEk
< WBtthAEdE 24T BAE A, o] W gl EL5E BFAY o&E}
Edoe AL oug@g.n

®FEL £Eo ERE SAT] Aty FAEY HEMS Zysstux
o ol dEF AAe FFHoE WHEOR FAETY oIt EE
B WHES 4 EEoly REYZog YFolr ANHLY. Fo 3 E8Mitra
de REREREAS, HEFELEE EEREDEE ¥ HHHERNEE So 9
o.

Ao 2 ®A

tlo

(1) REX EHH

#Fd FUY FES dFYHE FXAHY o] BExd HHo gR: TR

17) AR AT B &, ¥ AL, 1989, pp.159.



02 £9937, Y¥E YAE > AZE > AE > A4HEZ > 2g g > @
2 €02 AW Y&, ok B ol 1 o s 2ol
#7130z wEIE A A2 HHo|F Bk,

READMES Y710 RLES QEXS 252 Adstd @EAs 2
of 4gete WMl 3 7% 9=k dE AL BANH, @RA £8F
g0l 24U RRAEHES ¥245 BARS LT/ FolH KAKS =Y
# slou, 3 Hdgol Hoistd Fhol RE8A Hol wEpkEol AstET®

(E 14) e ©HSY xE

@8

. FALHAE (AZAIN A THAIN AL (A ALE A&
T 1991 | 1992 | 1991 | 1992 | 1991 | 1992 | 1991 | 1992
A = 4 16 | 14 | 215 | 205 7.8 7.2
a4 449 13 | 1.2 | 126 | 164 4.1 4.9
e adg L) o2 80 | 7.9 5.9 6.6
EFBB-F9Y | 14 | 1.0 30 | 1.6 | 59 | 144
&4 - &g 0.3 | 03 04 | 04 | 19 2.2
X H| & . 7]E} 09 | 1.0 14 | 14 1.9 1.6

(E 14)914 '92d F AMul2 .78 e Asne B9 @MEAREHZ O
AdEg tx 94 e dddez A3¢49] HEHo Ay, 53 &
e SRA F9E 0382 Ade 0389 ZA Jdeld 13A olstE 259
o ole FatAEe wd WitifHcl Hasvte AL dvse Aol

18) dA&;THNZAEA,, v}, 1986, pp.283~284.
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BLERS A% 919x BEAR AL 1632 AIFPYF 1.373) BotE 0233
Mol £33, &5 - 2% -39 AeE 14382 A=ZHF 0748 0.663) o)

ForH o, AR FA9E 133Hoz ARHF 1213 A7 A H28 4=

(2) FERE R 2 | 9 4

EERERMALS A7) HHEY 71Qde AHEEHS 242 ANgd9
Azpgkeie] g owe] Fghs HiHEEC 2 J17tdl AU e AL EAS
W, AuAAge] s 28 ZHsE vl EEEEEEHEC) ¥L42 I
2S WAL F Aoy, olzle] UR oW HEEEEC FEsto sl
BAtdle A%e Fa B FUsA =0, 23 Bugde] ASoe Bo o Be
BEE BT 5 A HEE HEBES KEES AsA g

BLESKS 29z e EHERENMAL 20532 Ade 215380 i wold
2, 199199 vie} d/hBliEgiee FFHA g 7.28 Hoe ¥4 Fo}
EHERES] 53 $x7t MeE Roz deug Jd4d . a0ge 8032
BTEAE 16180 333 ot Anrdo] £ Aoz Vet

(3) EEEEEEE

of kAL eviEdd Ay HEEES ¥R EEREY ®EEY BLsd
BAel 13 A& wdsle H Lol

92¢ ¥ BEREERHELS 4 $ugn Mul2 s e AdD S99 3
HES BAAYT 5 - 2. 5949 1632 Ad 3.08 181} 148 Ao} ol
A BERES FAEE Re Aoz Yeyd.

19) dAg;3A A, p.286.



(4) BCHEAEHAR

BCEAOEEA S OEAY o448 S3ste v&E HEAS BCEAXS
2 UFE Aotk mElA o] vl go] wre AME S EitHHC oAU HCEX
o] Aidttte AL EIrh

9293 % ACEAREALS A4y, -2, 2459, 5 B8 - Y
de FA5AE B 9 Az Mul&-7Ege FaFAE AT 53] &
FeBB .Y 14432 1 2 AFZEF HAEE Yeded ol ¥
Hgo] 9138t A & d FHUo] NG AT

4) REM

TRt A (stability ratio) & 0% ATHH F WrlHoze £% ATHY
g, A71Hoze A7WEIL A%¥s 5 94 AP Al WY
de 5L FPse vl

(E 15) 4teld AFH X&H

%9:%

. FEH & L& i Rl - A7 A&
T 1991 | 1992 | 1991 | 1992 | 1991 | 1992 | 1991 | 1992
A = o 91.5 | 100.4 | 220.2 | 256.0 | 428.2 | 459.6 | 20.9 | 20.2
a4 4 4 115.2 | 108.4 | 112.9 | 11.02 | 333.9 | 345.9 | 26.6 | 24.7

Eeavd 154.9 | 1974 | 141.8 | 128.5 | 433.3 | 396.4 | 32.0 | 333

e B39 | 68.7 | 54.8 | 310.6 | 466.6 | 336.8 | 529.0 | 29.0 | 259

22« 2utgl 26.8 | 29.2 | 364.8 | 715.3 | 735.1 | 7789 | 27.4 | 255

8] 2 . 71E} 77.2 | 30.3 | 159.9 | 133.4 | 572.3 |1127.3 | 45.6 49.5




(1) HEhtEE

& AR (current ratio) & HEHEES FEFA2Z Ur Aoz @i T 32
g & AT Wtk FEEel drtvd Herstg Bristd 7o dr71AFel d@ A
Bed g ¥aste v Lol

o] M| & MEBAH 27 GAAARE FAH & HERAN AUHIFA F
Ao AFed S #dde dEAH] HER AEEo] f7] A2 237 v&
(banker’s ratio) o] g} x ). o] M| go] FEFE pHEo AFFHLS FIdttn
g A dutd o s fiEpHES 20 12] Y3 (two to one rule)ol]l 238t 200
%8 BETHEZ B3 ok 2R pEY dAidolu AF tAEE % R
Ee] AiA Gl dvlstd FRIEZHe] 50% = FriEslstd Be Aol Qi
Exe ¢AEE7] gEoith ol § 200% 2 BEFHEL BT FHAA Y
Aog AL AL opvd, £ Feu A& e AF FF, 497
2 5 BAA e we ¢l S Yt

92dx o] HMEIEAES(E 15)dA Be vt} Zo] AXRY, - 20, 24 -5
Hhgiuto] Mol HE wobA i, VAU, &5 BE - 59, Aul& Vg g e
wold Moz eyt

19919 ¢ 7|&e2 & o Syt fxe HAUERT & FEe Axy
91.5% (= 945%), T+ 2 154.9% (A= 80.4%), &5+ B& - 59 687
%(HZ 62.8%)°1™, W& AL FAHY 1152%(HF 1193%), &4 - &4
26.8% (A3 42.9%), ¥l - 71Elq] 77.2% (A= 111.6%) o)t}

53 '92d F = A4vide KEHAS 1974% 2 713 g} EEHI&Q 200%
of A9 ZHHA S7IAF AFFHol 5% Aoz Ueitou, &4 - gL

20) AW F AAA, p.150.



292%% 71 Wol @71AF AFFEe] vls EFH o2 noAY.

(2) BEldE

Z9d Aol EEEES FAdd ASHE ols Edol Riimes udsge
Bk et p¥e REHS ddMs BERES RPves REHIEe AF
o2 FEse Aol viFH. olF VAN ES EHE EEo| RBHEEYN EER
Eoll o]FA WM HEHI Aerte FHFGoEN BEXR:E 41T &4 Aol
TJBAE Bol AAYE THAoE ATs}y] AF v goletn & ¢ AGD

7] & (fixed ratio) & F71H o2 AFo] == FEEEEYN HERE L
2714 A HEEXRSZ Yo 3@ v golth
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21) #9434 AAA, pp.102~103.
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2 ROIEYE JFARLEE o837 thd YA HAN i A HiF
HEFRE HRAZ o183t A2, = ROV} BEE#E ] 7 4% ¢ (managerial competence) 9|
dx B2 89 3] PG A7) Yo YA o]&¥ o o7} Yo

ROIZH& 8% o ©t=A] mejsiol & oA et 2o

@ £%9] ROIe Z 7149 AN wddl ozt 43g BA) €k HEAHQY
AE BRI HEo2, A& Eol MEMA Hike ROl ER(FA4H)E T2AH
ROIE AdB7Ist= g Aok £ eJ2A %] & AAEE u| gtk T= &8}
vk ste g2AA WEe ROIY ER . ¥2d 4&%g nAd azzn 98yt
&) A A2 WYPx ROl JgL n A

@ f2%e] ROl Rl AAW/IN7 obd R37 Ao st Jgkg A €. A
o A7PEze] Bd FAZIAE A8 E A9 R 3N S JA A4S s, ROIY
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o, 4] AstA % AFAAel £& 719 ¢l ROIE A e 71540l =tk

@ &%) ROIe e 3713 Exst A JfME JFe Btk o =
o, AFAY £3te Yoz ANFPFL] u R FAAAY B/E =2}
T RS AFALY o) K, VAFNE, ARES 23, FEH A
T B9Wge2 FAEY] WE EXAED $ARE £247F woluA "tk o
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B E e 2ol 5 RE -5 g Eo] Y Z Aoz vehioh

E3 IR HEKRERS 67] BTl AEYFE 4Yste Ao Jehgon, m
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A FASH A=Y
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Fal !
1992 2.2 1.2 264
1991 85 1.7 14.45 1.0 2.1 2.1
T . Ay
1992 6.4 1.2 7.68
=5 1991 46 14 6.44 3.3 07 231
2y
5+ 1992 39 1.0 3.9
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ABSTRACT

A Study on the Financial Structure Condition of
Small and Medium Firms

— Centering on Cheju Region —

KIM SEUNG-JO
Financial Management Major
Graduate School of Business Administration
Chefu National University

Chefu, Korea

Supervised by Professor OH DONG-HYUN

The small and medium firms contribute most significant roles to the national
economy from political, economic and social viewpoints and therefore, their
vital importance has long been emphasized.

The small and medium firms in Cheju region, however, have many difficulties
in business administration because of unsound financial structure.

With the above in view, new strategies are urgently called for so as to im-

prove the competitive strength.



In response to the call this study has reviewed and analyzed the condition of
small and medium firms in Cheju region in aspect of their financial structure
and discussed their application of relative ratio to find problems and solution
along with comparative study with those in Korea.

This study is composed of five chapters as below

Chapter I. Introduction

Chapter 1. Theoretical study on small and medium firms.

Chapter M. Analysis of financial structure condition of small and medium
firms.

Chapter V. Some porblems and improvement of the financial structure of
small and medium firms.

Chapter V. Conclusion

Some problems worsening the financial conditions of small and medium firms
are condensed in four kinds in this study as follows;

1. Unsound capital structure and deficiency of stability
2. Problem of financing

3. Problem of taxation system

4. The lack of financial manager’s ability and experience

To imporve the financial structure small and medium firms four suggestions
can be offered as follows;

1. Strengthening self —financing



2. Support of policy financing
3. Improvement in the utilization of the beneficial taxation system
4. Improvement on profitability

In conclusion, it is recommended that both the government and the private
sector firms recognize fully the seriousness of the 1ssue, take measures that are
called for to correct the problems, and eventually, bring the small and medium

firms of the country on a most healthy and wholesome foundation.
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