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g FEANI7 AF AR Zee d$ ddsd. $HAUE =89 AYAXNGA
o] B ARAAET nF 35% HeeE AHdo] ABAR FHE SHHA 2T
A F3 . ol 22 AARGFEIAN A ARAAN A FAFES
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o ofFe FFE AWAR FFWAoltn AR a1 aRE wRd %
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A2 AREE BH 2 EH L@

AlA HEFH BR R BREER
1. HEREY B& % fEy

1) Mo Bk

e £ dF A7 (cash management)dF A Fo 522 AAJF EA43
o2 APAANGA AE52e HAH3 dAsc A Aoz WP}
t ARATS FAS ARAAGA] AZFAE FesdA Bt A9 3
AL ouidg. F, A AA, 5 A5rAAH 7859 AIFAE HA
A A TAE 3l ASRHF 552 FAFAI 2, EA, AFAXGAR}
BHate AFd dgd AP S Fud, AA, d3AF T80 HAsA A
g g AT F34E R A, UA, FAH AF9 ANBA AA o
2t BAsE AFAT S FAFCZA AAFF5ALS T 1 9ort gD

ARG AMQdFA AEL AAHoR WA= AHo] opy} IAAX
AAA BAH o]FolA o] AntAolg, o= Ayl AFFSe] AEL
Z3st AFAFol BB} E 3, £ o= A e AFAF Y& =
#Hate] AFHF e AAdr|E ok ARAA DA AFHEF AtH o] o
Hlgto] QT 59 AFE FF R8s 9 1T AdaA A3 S v
o2 AgHg "l go] HAFA G F de= ol FoIAG. ez wA
A AFAA AZS z2A}A ¥ ¥ oA AKAFTES HAG F
Hel a§3Fd FA% FAFAS FE3ajol g

getA Agdee @39 FYGnflow)s FA3 AF5909 I E 23

3) ME5EAS AFZANLS], “AEAY AFLE E&3 WIS A A",
(199, 11), p. 5.
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3} 32 (maximum cash availability), 543 2A &= 49 ddA Uz AF
$ AAF FEAEA FAFezA HO ojF+Ye F%8Ed(maximum
yield) #as: Aw aBsgolztn g 5+ e Aotk 229 f34
stnstsl st AQT Fo ATl A FuHo Uojof AAW AFFE
AAUY B Hade e fAdA 2R A Fo AFE wHd
o] WP 73u 8 WAXIA Bojo} At} ol AFo)A HYU K &
FRFF Adol 259

oleld Az BA Ay FA FA4H FEAIAE FFHA BAS
S EARG. 2o AFRII BESHE AT S FASA FLOTA BASRE |
5| 1] & (opportunity costs)e Z7tshy Ao AFF ool AT F A &5
Je 28 Z7aA Ao wae] Be A3 A2 AV @Bt He
ol iz FAE @ £ F7% Rolu §FHS A2 A Aok wAA Ay
ANGAL: ol F ATHY FAA AL RA 2HAND AW} HE B
Aol AAsA At o] AL o= BAS o FEaAnu: AWANEAY A
AA Aol Z2ade] BAo) el AP & Rolth. o] S Yo =
g 8 ARHoz T A YA M ERNLS Fozq FAY uge] H
27 (= HA AFAae ¥ AFFE Biel o849 F Uk AEALS
Az A4S BAGE HLL FAE A Pl ATFRY Fo] Aoz
Al FAP oJArSoz AMAY, FANS BxAE AT LASFE gL
ARE AASL FAE &9, £4F @555, AUH FAFRS d= do)
Qo3 A AAN 4285 = Aun| oz FAHGD)

&

tio

2) ACTEHY WEN

AAAGAE FU 3G AFd YPAANN2E aR(Ho2 RT3
A3t A F AFS FR3x o] AgS I VPYFA AEd= 8FL
TYsA do. ol AF9 FAH% AZE9 WS /MEFHo2 A= A

4) A AA=F, pp. 174~175.
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AA, A& AR MFo] dAGFEE HAAQAY. —1ey A% Fo zH A7)
o QoA WAl =291 A Fo] A= AL opyal Asrol AFFo] wAst
2 AW AR GA = 7 A2 AFREF = AT E s g =999 A
2% FASAA AgAow AgE 295 B8AOE A 8o ot
A, A AAA e wigol Ad Ae F8AYY SY¥E & W

AFE agHon 8= Ao Wasy. FH, #&olu TYst FAsA
AFHAU AdH:E o a884o Aol o AgAAGA A -

HAFEE A A FARAAFE FHE L Ystiz Aol Fosid.

AR, AgAR ] &AGANE FUH AFs5 52 AHA 2oz s U
AlAQA d{FAaS st TGz ojalE Fulstst: Aol B
t. &, AT F237] olHd dAHog WA} AFASTE AT E
dEAN FAsA b B olAFUE FREA HE JE ARAHYAR
ol A= 712 APdxD 4348 AE 5 Ad. olg s 385U F9l o
& Rgoly FYAR Ado] oid AAFow AFFAS §urdd 5 Yde
AoAA A 35S A a7434Q sdojzgtn AdddA.

YA, a&AQ Aa# 852 AGAALAY At T %S &
B 5 At AFAEFTRA T3] A x2HE= AGAYG 4F A EE -
FFE 52 AQAAN BFE dE ARFFY M8 AYS FIHEOR 9
ANZRozAN dAANAANAE AQAA 5o FFEAE =4 Aold. 19

NARFOoIRNE FIHEFLE ojHE Aol METZEE T3l AgA A
FAsHE @A o2 Xof v2i AQPAE FAd= 4FE A4 dd. of

P-“.N

2

R

m

5 ° &, "AaAAdAe] AFEE AALL", AT BuA 1 98-6, A5, (U FF
A gATd, 1988), p. 7.
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q48E 3 5 UG8

gAA, ZAgdede oAM= FALGE s qA3] g B2 F A5 S 3
93t AgHES Aare: 29840 A2 A 2999 A9 E vbe
At AFATE FNA FEst] AFFde U = FF
A AF#Yst Bast 53, AP AAGe] wet A APAF) £88 o
YA F AJAN? 4 AR Age] FFFARLE HBILE e A Ho}st
AL 23] Age AaE 8ol desig. nadN Age] 55 HHI FAG
o APAAGH AEFQ0] @PFHor YA A AANHoz B3
T AR AEES AdAes dgFonn APARZYHE AASA FAs= d
Zled g 5 Ao

& BN

2. FERATI] BT K

1) & ®iF

AR GAe] Agdee ol Ao HAe d3 2 #7158 @I
A3 2 F7158 S ARAT e T RRozg 1 &9 23S FHO
NEESAAY A64x=~A68x)o 712 AE T3, dFFBIFBAAYAA
A A2 ~A762)% FHRBAANGAAYTAAFA) AAFHS T3 Y.
AgAANGH ] AgBEes FR(g)e] FAE B Q7] WEA 2 HY WA
AFe AN g AYAAL FYAAE vlAsn Y. 53] AF HIFL
F4 AA2AE PasA = "art A7) dE AYANGAE AT @
gol FA4F L T YD

o[)l

mio

6) 2@ A, “ARAANGA AFele] BLH} AVI VAL, TBREE, | A4,
A28, (ALt BHoste, 1996, 12), p. 44.

7 Ao 392 wW AgANGA HAE 2dF = FUG0] LusE o) Yoz
Ho e AATL olFoA Utk 1 A EE FUG0] £BATY AP E E ol A
ATNA ARADY ABHE E2¥3 A0 AANTY FBAYAA AAS P Y
F QRS St Ao ZAMAL Mol Ba® o2 o] 23e Aty SHold ot



A7 2 445A WA QN fASANE A SaE FAFRE
g9 geg 232 439 47150 o DA FAAAZA A
Awe A8 Fuo AR, FEW 44 2 T 5 A dF R F
el nw, el A4 5 FASA Ao ojol tig ol <1 >0l

<™ 1> A WYy

AR
A —F A E o 8 S
2 - —- A A AFSYSE
FAEE AR

A w7k A BHAA Mg FARZ s AL AAAGA 9
o7tz Qs = Aol T rolat L AwH oz dx @A

e ulaE AL opvn. FFE FA - NFAS FEI} HAFY F, B
g8 X8st= Aoz AFodn. -8 Y Ay AEAANGA
A 258te € dF 58 AMAXNGA Fid Agsa &

M
~
=
)
et
2
E

w

Fe FHATE Fat AFHES FAAT AT
olsh BAstel AWANTA FFE WAL AYANGA EE 1 7B

Bl Faie AT 2 47EAL BaGD AMT & ALY Gy WAl
2ANA Fe A Fa W JAL Roldh. @ Wl 2AZ Are

kP A kA o] B A ALR-9] o] st AlRA s EFASD Al WMEAHoZ o]FolF]
A Ao al.o.lrl. 243 st ZE(Cash)E Hste AL AAZ E7%5d 7igy =
F49 o] M FAHBEE RE £o|EHA ‘71 g 2ol AT FLH &

Ay HHE EREE A 2Fadael N sdE 28, Ve FEIBAM FHFEHA
= ¥ Aol

8) FAARFE, TALAXNGA FudFE H | 1998 p. 55.

9) WUk, "M BoERAE, (53 0 & 5w, 1992), pp. 174~176.
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Fog Best Aok
oloh e Fael WAt ¥ob AYe Ax Bes AR e A
7, Fe AT R A5 AR At slzsel FF) WAS ¥
| st Aol T8l Fasth 1n FEL ARAANGAY 249 BANU A
de m%l g3 Weel FaAY fAFHe ol WUFE RAFAZD
of #RHTh: Aol Fodelol @k AAZ AYAASGAL BAHE A7
gol Agat Az AA AADF, AYAZAAT, ARYE, A3 S8
R
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= oEd 971Ed 52 5 & duhiD oy Aadge FAow HE
AARA i} Zlgel Fats dFolda & 5 Aok @b 2 A7 = A
g 8oz A AdH} TdsA AL nA g,

AA, AL A= AAAY AdFAFoly NEAezes A3 A
Wl 448 Ado.

%, AAAZold ARG MY - AEA o= dFeEAM 13AAx
o Ao 9] £ AZ AT v 2. AAIAGA 571 ofdrtE
A} - AE2 FH=7E obdrtedl wel 24ddd. AlQ) - AE2 JF s AL A
FAZdaold. MAAT Ao QoAM= ARG dad A5
A FA dAF}7 AT AFEHIFTL F8ES FRd 5 UAEF BEAdFY ¥
Mo 83, drAFE 23A &+ AFATS ARAAGH G oA
&o] ¥ AFoR X - A

g, o A9 AWAAGA 7
gAlel tetel Mg A
1) o] &, #AA=F, p. 11.
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APAAGAHE A Hog BA-ALste HaozA 1 FRr¥EE FEs9
Fao] B@ - A2 stojol dh12 AJMEFYAITo: BTT - MR T - JAFF
S 7187 A2 H(ABAXNGAA TS AFA AT5x). F, BT gold ARH
Aol gr R Aol GHZA Yt Ao YRUSH, AGRF
, AARZTF, FARFRZTF, AFFRFTF Sol Atk mAFgod YEoly
qRZol st Lty AgAGHe wARE AU zA AAgFHS, 193,
Ag, A8RAG, TAIY, A3, YEGFAT, FUAG, TTALAEAYG T
ol ool £33 FFF T VEPF BRI FFH HAY oY AJAEgEF
24 7130 A g 9 o8 nAsE Az B9olRynsl AT,
Ao AF, Q¥ A EAAJQG, A - FA wlztg So] Aot

AR, AARRY G Ao Ao »FE w97 dste Add @
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19993742 107832 Awks] Aol =919 3L eI,
<HE 2> 1990~19993 Al A= Ant3| Ao MU= A

(&9 4, %)

A= I | | 'RIFE | 'BIFE | UTE | BOHE | BWE | THE | BEE | BFE | A
T4 (FAED(FAdBD] (T3 | (438D | (FAdml) | (FAdmD) | (Age)) | (3RAdwD) | (FFAduD) | (FAdm) | (+Adw)
A | @ @ s w69 ol W @ & Lokl 67
@9 @6 ®0| o] @9 @1 @2 @9 a0 93] @4
e G R T s
64| 97| @05 66| aap| @D  aso| a0 (R2| 38| 48
al 8 ® s W = 3 5 & 10 147 5
enl @ @l asl ase] a2 as  en @2 e’ e
P T RETY B BT R R N v I BT N Y.
ol 68| a73] ww)| a2nl a8 @2 a29] aeo a0 (126
R I B ) N I = N7 N R T
8| @0| 6] @5 @8l @ @8 93] a8y 38| @5
N & 1,8 1 | 26| 30| 124
RKENE ws| 61| 69 63| 63| 63| @5
vz | @ =0 = zm s ml e s 1w 221 sae
29 | o a9 49l a69] 92l s @D M2 @8] @4 (08

A o el s | w1
B8 ®9 @3] @yl 82 69 GO
- el te] ] wee]  200] 2@ 3mel 420 aqm| 52| 7i5l6

(1000} 1000)] (1000] (1000} (000 (000 (1000} (100) (1000} (1000 (1000)
A8 AFE, 1990~19993 AAE THIR] - AZEAA ) o oA A A4

_27_



Adwe £99% 109 FFAE AFdha) wad QA 79(24.4%), A
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FaAdoz WA FE AR R MAF wol= olE T3, A - k9 3
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F AR AFFEI /MG A 87188 AAQsoF & Aol

2) &Mio] faE Bk

549 38718 % AAsY 23 AT ST E AAGES e 9
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3 30
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AAFE dAA st U} 19549 19 25U 5 AR A wa HULe3
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o 19961 1946 242 2 ARAAGAG AHE Rol (P4 &4
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<
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AA, A7 2 fAEAL FHEn RARE Roln
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Aw AvAD] BeYe Awshs Aol AYA HA ol
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wae AGAARAH AQEE st TNV} FE HEo] IS
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o
$4¢ etao] Bestol di.
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32) PR F AAA, pp. 18~20.
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S712de &2 - B Bt ARG &SHE 7 HSo e wjgdAe
sl Uy AHe HEP
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AzBes #aa 4TS e n Y= R4 A AFE A A &
ARZAZ, 719804 2 F5%2Z Yro] ANR 4 dd. WA AAAAL 2
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ZNARAY 9, AFAZAG $9 59 Y¥E 99y AdY. 19w
2ol EE9 o), 89 2 FAAYG, £y 2 wule) NE 52 BFE
Ao, S8 ARt AgHoz BARNE PAE ANAAS FA 4G B}
ddorn £ 429 £3A8 59, 24 2 & 219 A% - 2% 52 9%
B} ol F Yol

N

ol

2) Lol TH B

StA el R R A HAld nFE Holo & AL AIFFAAARH A
Zol o277 SAARel AFE WAL FAS ARBAoY. WAA o
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- 38 -



<24 5> Ag¥e SEE

244 . g
o) 3| AF T 2} 2
A1 HA %

A2 A=
(AFA A 24)

718 aed
(cllAb g

{ P RERS T
L AAARAE

RN L B Ry

ABM A EAAEAF A

AZd 3y
(A2 ARG AZ

AEtddats

e dE

v

R R =SS
28484 24
A4 AA ¥ §4)

AETEA YA
AEdtdd -

-

\

}4_

AZdrdd - 271
o A 8 A =3t
EAANEA & FA

w71 A A A

(4% o 3ke) R (e A |

A ol el A (e ) A

l

HZAPAEE =Y

A

A= AP A
AZAAYHI LT

LAAZANAF
BEATAN 24

A& A2 el )
AANAM 24

EFL R ESLAS
HPHA ST
3R (A ) A A4

A e

A ARl A M2
A3

Azl (A4
A EA

A8 AFE “AFEAFIAFA A He] 24

-39 -
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A AFAYA AEAMLAIPAD)AIAE Qs Q3G aat 243
ARG A 24zt AZstooF Fr.
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34) AFEAFIAFE AT A FTA) 1Y FYAFL date]l AAHUE ol
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3B AFE=AFIATH A7 ANFHIFFALA)
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19% o 400 18] 22400 w2000 42| 4380

1997 sto11000 9l 630 11| 5100 20 5800 37 18900

1998 sl 602000 8l 940 51 4000 1| 3460 29| 77,060

1999 g1l 4750| 36| 3380|  64] 60200[ 51| 60,200 o 1500 240) 203200

XA o) g (9] - k)
| 30~59% 60~802 | W0~1809 | 181~2709 | 271~359 LE]

v\ | A%5 | 29 | ARF| 3o | AR5 3 [ A A1 ARE | 2o | ARy | 7Y

19% 1| 5000 17000 9] 5000 8 12000
1997 ool 1 890 % 2060
1998
1999
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oh



- FEAdT (G )

e 30~509 60~89% 0~1809 | 181~2009 | 271~365% 7
apy \[A3F| 39 [AFF] 39 [Azs| 39 |[Ads| 39 (AR5 24 3| 44
19% | 8| %4000 2| 120 10| 27600
1997 | 31 48660 19| 167.900 1| 2] 21 26760
1998 | o1l s10] 39| 8740 11| 16900 121{ 192,080
99 | 2 1600] 5l o 1750

A AFe AAFA

<E 14>F B9 19999 % Arldao AFFrE 24078 Aol 203,200 A
S g YL ¢ F AU olF VB BN nd 17]do] 874 AHR
of 475009, 3/4¥ol 36/ Aol 33,800Mwtd, 670Heol 6478 Al
60,200M 9+ 9ol 5170 AFoh 60,200y, 123 12748 209 AHR
ol 1,500 AL Agxstar Axd, A7idge FHAAE HUYA o]FA A
A EE gRE 6~127199 F - ZF7ld 4AGL e AL ¥ FYES
F3atE AdoA A 3P0 HAY § Yde FHAAA AW A #
7t AASA o]FolAx Yube F/E UE = A a2y 2 it o
dE= A7 Fo] ofd BEAQFe FFFAo] AYAA BAL F2Af g
A o] dagxojo} gD

3 199635 E A7ldTd A F AR, EAFIY FxPAdT
G F2 A&t o] AA7eY FEFEF & WM T HY
& 5 doy <E 15>0A Bt uiet o] Rz HdFAo] AYRA B
ol df{AFS HA}A 8t X3 Y.

1997~19983 =& AFAFT S d7IAFZ AA ARG dof FAHASA AF
AYE A0S & F Ut F, AAZA AAAA 3/€E o3t R FAo]
AA s v go] 19972 E 91%0l 2 19985+ 95% 2 A o) & FHU.

a7) o2 @ BAL AHME WA HH E= Ha AFREF] o= FEANE FYHA o
OBl E ol g3kl MAstalop s} ot E OB ATHAMY Fel ek dvle) BRY
ARE FAgael oheld AE§717E ofdk
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A, 35 (RF)ds AF L A¥nd,

A3 Aoln FAAQ dioldel o3 AMAHY A= WA AHARFIAF o
& AR Yl BHAAE @A A5 st 823 AL2AF #G§] o
U 499 TFEP)AFY Fo] €92 o HArY HEAE AdHEE AL
oqn7h AT, S <E 15>F 1996 1¥9%E 19999 129742 AFxo &3

CER ELLES

<HE 15> 1996~1999d = Ant3]Ale] BEAIF(HAZN) A%
(&) @ wigkg)

g3 A= g 1997 1998 1999 | H#zro
1 2072 6114 | 10512 5.007 5423

2 5211 6.063 9.601 1879 6.461

3 5 A87 3453 4,163 1442 3636

4 5780 259 1.853 2.7%5 3233

5 6.229 1803 1517 2500 3,035

6 4,307 2,098 1797 2.166 2,50

7 5,141 3482 1.922 2,003 3.137

8 5,160 2550 1.352 1916 2.744

9 6807 2552 4.161 3911 4357

10 10,564 2634 6.047 1.626 5217

11 8931 5.254 2,623 2723 4,882

12 10,980 8503 3808 4383 6.942
PR 6.380 3925 4128 2.781 4,306

A8 AFLY AAFAH

A7I FAPE nAFGA FHEFde] b we G 129, 29, 14954 10
dolm o] F¢ 5000 o] HFFeho] AF P & Fao] o350
AN Aoz yebgo. A=yl 949 JF3AS 9o HoA A9ud 1996
Wxo] Aot 63899 Ttdeln, 19973 Sl = 3,295M k9], 1998 X = 4,128
Wk, 1999959 F 9ol 2,781 AQA Ao eyt

1996~1998\ 1o B F AAL HA 3,926t Pl A 3 6389M ot}
o|FA I FAB Ao Aolge] BEAF AF PAHo F/HAQA oz
dES 4A EsAu
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4) BHE KaX
AFE7 48 73 oA R oAFYEd g HAS FIF(RF)A
w3 A7ldgoew Yo d¥rd g <& 16>3 o

<E 16> 1996~1999d % Tadds A=W - 94 ojx 2 $908 dAY

T
oo @ N B 2 3 4 5 6 7 8 | 9 10 n ?

B 2072 ] 5211 ] 8584 18,47 | D2 | BAT| BEB| 3160 D87 | B64| a4.731] 4030

H OIXt - - Nl %l 18 4 ) m m 7 2

201 - - 1s] w0 4arn| 57m] 82| 65| 625 561 49| 658

1 AN 2072] 5211 54| 57| 6.28| 43| 5.141] 5.10| 687 10.64] 8.1 10.90
%6 | 22012 [ ox - - -

- - - - :E - - - -

9 - - - - - - 1.61 - - - - -

| BN - - 3,097 | 1247 2433| 31,10| 42| 600| H0O| B00| HEO, 3B,419
S OIXt - - " %4 120 168 X6 170 m 171 171 an
S8 - - 426, 4 5.2 6.2 8.8 7.8 7.9 7.8 573 8.46

BN BAY | BOB| 40.961 | 283 L46] 51.81| HAGR| 27| 5742] 855 9,30 4,20

A OIXt 8 X0 B 318 D 412 a7 46 48 47 464 578

o] N3] 92| 8| 9w o0k| 95| w&| o] 0w om| e»| @B

‘ EAxo 6,14] 6.063] 3453 2506] 88| 208 34%| 25%0] 29| 264 5254 BAD
197 | 22012 o 2 - - - - - 19 - - - - -
29| 1.06 - - - - -1 m - - - - -
BTN 2 23| 19,90 | %708 B.667| 062 | 47| 5.30] 5467 Ag0] %8| 06| 5.7
ooRg_ ol | 2| ao| x| 3w| 3| 41| 4m|  sc| am|  am|  4e] 5
| 2o | 15| 1201 o974] 96| 94| o[ k| w0B] 06| 10B] 10.0] B
BoXO| 29,080 41.201 | 51417 51.613| 4,05 | 53,90| .53 | 50547 | 46.94] 61.10| 023 78,90
W o[om | 2w ] b 0| m| 4| ee| s em| 46| 57| 9w

'

i | 6.8 58 6.91 7.44 6.75 9.5 12.83 n.x 7.19 9.15 TR 14.74
| | BAEIK] 10,512 | 9.691 4,163 1883| 1517 L7 1,92 1.3682 4.161 6,047 2,623 3,88
@6 B3WS[ O | 2| - B I o - - - - -
‘ o] 1] - - - o® - - - - -
! Wil B O | 31510| 47254 .70 58| @3] 5,031] B5] ©83] %] 060 00
moEs ol | 1 @] x| 0| | av]| s8] x| 6n|  #s]  s7| @

|

e 3 8.4 7.8 7.8 7.7 6.4 9.8 12.45 11.61 18.86 10.15 7.4 5.5
i FR%M| 28| 71,21 100,572 8,778 | 9B.33| 1B, 72| 115,94 | 121,670 | 12,781 | 136,76 | 123,98 | 12,07

# [ om sw| s|  se|  es| ew| Bu| 8o 86| & @]  gn
1 20| 88| e8| b5m| 87| BB| B5| B4 83| 84| 761] 88| 8%
| BogH 297 | 480| 142 275] 285P| 216 208| 19B| 3911 1.65] 273 438
190 | 22012 [ ot 17 - - - - - 15 - - - - -
| 20} 1@ - - - - T o - - - - -
| BOX AP | 66,42 | .10 | 87,063] 6.731| 06EB| 118.91| 119.763 | 118.80 | 14,189 | 127,20 | 117.68
D= IO 0| 5 se| es| | ™| ou| & 81 @] on

! [ $om 8.3 9.14 6.8 9.04 8.61 8.5 8.4 8.45 8.74 7.0 9.06 8.3

AR AFS AAFAH

REAZ Aol £ F3 A%l od o|AXF 710l FAA Y7 AL
o elR4oo] WG @3 gt ol AN o|A5olo] WASA ojyP @
o e ea7 glojok At T o5l Ar wwe wEsHAE of
A5l go] 1996 o F 1999W7b4 wid 193 790 23 wAdEd 2T}
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1.0% Weolt. =& A7lda 9 ATA%: 1996dxE 4.26~14.82% (4
763%)0l3, 199795 7ZA$E 945~15.15%(BF 10.79%)°19, 19983 %=
6.94~18.86% (B 10.41%)°l1, 19993 o= 6.08~9.290%(H ¥ 849%)= Y
i} Al IMFA$A a7t AA A 243 5SS & 5 . F Ay
o2 AFHAA A ATl Bowd BSFF oAFAdC] FIGel A
Aot} 9o EolME sHAHoZ oldd wAZ FAvisA dEhA 288 #
3 4 Qehee)

5) MMl fib i NG EOTEN T & o

(1) O SRR R B EN TR

Axae] Aol A G TS AL “AdAAA o) Zlo] A
AR vulF"E T3 %ok F Ad.

o &AFYL AFANGMI dfAEe $82 T A+ FAolnt. o)AF4
o] B&FE AFLL FAAL Fun B 5 A, F, oJAFHLS AgAA
g £UFE I 5o dAFezA HAsGE ALFUeZN HFAdT E
E A71dF oA A dFolArddd, NV T ABAAGA &
AF g & ozAFY, AYMZAAITAA BAs e olAFYY T& & F
UG

ARG el 9AACI0~'98)F HF oA HlFE <HE 17>
<E 18>A A¥Hrd AukAs} 1.0~25% (B 20%)2 71 =& vFS &
Aatan Aok, o] SHAZA 06~26%(BF15%), ol 0.7~2.4%(F3t
13%), B9A 1.0~15%(H#1.2%), AATFT 07~19%(HF 1.1%), =7t
0.7~14% (37 1.0%)° A= devan .

97l dzgte] A Folg HYH AFEE oA we T AR ZiHol HH
S 4 F . WA ME5EAY Fode 1.0% vTd = 2709 5x(93,
'94), 1.0~2.0% vl 3= 5HEE(90~'92, 95, '98), 2.0% =# s 24

48) 1 @ol Wolglt sk 1 vl FHE o AFUAY AT FHHA o4+ 8E A
Wahe A BueA woig olAFoe 1 wel @FAT;el o WAL Aurks o4
o AnEel o WP Rl YUY ol ATy HEolgt,
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Y96, ‘9= EF Al - o ulE AAo] FL& Holt. ol e FYAYAA
Aol va NE5EAY B9 ATBYE AGss 22777 FHR A
7] &olg & & o

FAANE /A BF 1.0~1.5%=2 v ¥ A o454 HF S YE
39l

B £ A9E 8 ARAANGHA AFo vd Ha 9 olA+q] vFE dE
W . 1.0%9 %A d7h F3 6/1hE(90~'95)°lx UwA 3dx
(96~'99) %= 1.4%°la = vetvtn ot o]HH = A7} olAFY ulF ol
A F& olfE AN FTIARY oJAAEQA FAREFo] £& A {39
Al - ol AFH7I BdE HY F ATz 8§88 7o BV WELR
FZoldd.

AukAle] F9-E AWEE AF AWAANGA FHE FT MF 2 olAFY
S Jerdlz g 8 AdAXgd AFde d2A4 1.0% vHd A= ®
i 13~25% ¥&& JeEulz Qg oY oA vFel 7MF xS AL B
E AdAA A5l U olAsde] dE A3 =3 YAr] dEd
SFA, FAA, F4A, AFA Fol o] BAeAd 1996d 7t 19953 = Wi
20 AEZ olAFgle]l FUHAG. AR =Y, vxFEY A AZF4A F9
g 5 AT FHRASES S0l o) ¥ Y9 A7k 3.

Z9 A%, 1.0% "¢ A7 473 %(90, 91, '93, '94)°lir 1.0~1.9%%)
= 5713 X('92, "95~"98)0] t}.

AAFE 1.0% vgd 7 4710 X(C90, '91, 94, '95), 1.0~2.0% Wl ¢
;e 5AFE('92, '93, '96~"98)2 Y El}3 Q.

FdAoz ¥ o A APAAIAG FYolF(95. 7. 1)¥H AYAZZF

AT AXNGA] AAAA =¥rted 7MY FEHAA 21 A §A @
F A AL Al Fdold. AAAA o)A AS #APof w2} ZXIA
Fao] FEAS AT L oA (7] FF)Z AASA AL 443 @9
o AgwMA FUIE M G122 AR AR o4 AFAF L JHEA
DA AAANN 713 =L oJALS A £ dE 21 59 FEFEFAN A

o
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mErLr}L%:l

P

rir

bl

¥

E Rojg 49 <X 18> A9t o] WARAAI BAHez HAAd oF 3A
'96~'98)L oA Ml Fol HF 1.7%%) wdo] NNAA HA olF 674
'90~'95)2 1.0%°IAtE AHAe] o] YT Y. o= AXNGA(FT T
REFE DHAZR AA o)At AA Fo e o)59] uF S e
< A

q-t
A/-\

<E 17> 1990~199%563 A A% A3 o] APAANEA A3 ojzr] v

(29l : 19, %)
aeg R Jmwaigea| = | 4 | 2 |AA7| @4

Ag 754 (A)| 25923 23,860 43,732] 30,909 46,935| 22,491| 193,850

1990 o] &3l ( 344 275 315 311 332 163 1,740

H] &( B/A) 1.3 1.2 0.7 10 0.7 0.7 09

AYAHA 30,641 30,999 51,717 39,496| 59,783| 29,804| 242,440

1991 o] 2 4=3l( 397 386 453 577 565 255 2,633

H] & ( B/A) 1.3 1.2 0.9 15 09 09 1.1

HAAHA) | 31,800 36,411 50,747{ 45351 63,043| 36,933 264,285
1992 | oAU (B) 309 352 429 627 659 394 2,770

H]%(B/A) 1.0 1.0 0.8 14 1.0 1.1 1.0
A8 é** 32,607 38,372| 59,776| 50,172| 69,967 39,366| 290,300
1993 | oz 201 400 452 637 589 380 2,664
H & B/A 0.6 11 0.8 1.3 0.8 1.0 0.9
A 73"} 37,079 46,213 78315 70,073| 95,349| 45,009| 372,038
199 | o] &l 314 925 609 912 899 427 3,686
ks B/A) 0.8 11 0.8 1.3 09 0.9 1.0

HUAMA) | 45292 52,645 99,312| 120,172 84,930{ 53,757| 456,108
19% | o|A+U(B) 602 577 879 1927, 1,023 517 5,525
4] & (B/A) 1.3 1.1 0.9 16 1.2 0.9 1.2

90~ ' AYAEAHA) | 203,342] 228,500| 383,599| 356,713] 420,007|227,360| 1,819,521
(%%‘) o] 24 (B) 2,167 25201 3,137} 4991} 4,067 2,136] 19,018

] & (B/A) 11 1.1 0.8 14 1.0 09 1.0
Ag 0 PAAAE, 190~ 196 ARE TARARAR, o A Ha A4

49) '97 AXNGAFtG, "RAA WA 2d ] Hriep FA,, (A Aty PP, 1997,

6), p. 87.
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<3} 18> 1996~19983] A A YutsiAl o] A GA A=Y o)A vl &
(249 : 949, %)
A} 2] o A ¥ .
i EQ A | 34 = Al | &ARF| A
o ey
A AHA)| 59926] 58947| 116314| 154,104| 98.956| 61,404] 549651
1996 |ol#44B)| 1549 768l 1219] 3396 1489 722 9143
]
! H) & (B/A) 26 13 1.0 22 15 12 17
A °‘€*&(A) 63,706 75465, 128,008] 170,454]112.592| 69.951| 620,176
1997 [olxk3:ql(B) 1400 1096 1607 419%| 2168 1031] 11507
! 1] & (B/A) 22 15 13 25| 19/ 15 19
| 'u] o1 7 *J(m 56,401 71,327 136.772| 181,547|113,592| 67,385 627,024
|
| 1998 [ol A5QlB)| 576 T 1916/ 4339 2198 903 10716
H) & (B/A) 17 10 14 14 24| 19 17
o o8 A2 A AHA)| 180,033] 205,739| 381,094] 506,105]325,140|198,740| 1,796,851
06—
27 o4 AB)| 3534| 2648] 4742] 11931 5855 2656| 31,366
(4 3F)
H) & (B/A) 20 13 12 24 18 13 17
o008 X 91 A AH(A)| 383,375| 434,239| 764,693| 862,818|745,147/426,100| 3.616,372
@A ol x| 5701 5168 7,879 16922| 9922| 4792 50,384
(8 )
H) £(B/A) 15 12 10 20l 13 11 14
AR L WA 1996~ 1998 AAE TR ARAR, o A Fa] A
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(2) & HEHMEE R HEEN TR

AT olAFY TUHE AT =4 A=E H/eY] s A3 = AAG
A2 1071d2HC90~'99) M olAF HFS <X 19> P <HE 2000
Uetd] Btk 47157 08~1.8%(F 12%)2 713 2o ojx59] uFS
Axetn gow, 1 gdgol ARGEZA 06~16%(HF 1.2%), Aegdw
05~1.5%(F3# 1.1%), AFE 04~1.7%(BF 1.0%), AeHxE 06~12%(3 7
1.0%), 295 - 3ARE - 3G 44 Hod 09%, 43EEE 0.2~0.8%
(B3t 05%)9 Folvt. AT T 7T AL 4 4 A

ojFel %3] A7I%7E 1.0% wwQl # 271 1= (90, '99)® ol it Y] 8
WE(91~'98)3= 1.1~18% % WA dritt n& F=7F e dg. o]
AGFAFS F -7 ERAGA Ag 2 23 Ay)orow sl a1 R oA
stal Qo Griast e EA S R AFRuAA sox FANHAE dIEA
&% A ¥ 4 Qg S0

Al 493 1.0% vukel &l 270 592, '93)o) a1 Y X 8ud L
('90, '91, '94~"99)3: 1.0~1.6%2 HF2 Mt Yrt. A& AFEA 2
#E 1Y 9992 st 3 AT ES A5 e Ed AFHoR AH
a7 gFEQ RAoer FAHL Qlohsh

Aggdies NEAZA AA old 67/1d%(C90~'95)1= vish 1.0%v] (0.5~
0.9%)2 Wi NAAR BAAA o]F = 4/MAE(CI6~"99):= 1.2~15%2 o=
9 TS dEd I g ole 4FHFZA 90% ol S FEAHAF(CD) 2

EQF ARG xstn o T FuE 14 2804 34 egoz BA
st 498 FEsn g5

ARAREE IS FoAA 7% 3e o)A e vea Axd HA 02%
A3 08% F7Fo WEx Ak ot JAAF WAL WY WA HA g )
4 PP A7) dEo)Bn B 5 Yo}s)

50) '97 AAkAF 7, FA=E, p. 203.
51) 97 AAGAH M, FA=E, p. 204,
52) 97 AA GBI, FAEE, p. 203,
53) 97 A GA B, GA=E, p. 204.
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@8 WARA A oA o|FE /FO2 oA5Y HFL uEse] A 3
AGEs}t 08% Aol UeT Ao ot AR ATWPL 9 280X
#A WAooz ANSGYD A2S ANBARD 7] AEolY. 1 ggo] A
FE 06%, 29% - AFE7F 2427 05%, 2AEE - AYRE - FAYEs} 22
04%, 371% 02%, A&88 %< 0.0%2] o3 JYetyn .

AFES st vwad BE 10442 doig 32 £ JFAE AN 2
2 4/MdE(90~92, '99)® ol YA 67/1dx(93~'98) © AF = AAGA
Bixo] AA 02%AH A1 05%74A Wgsn gt Roz vehin o
53 BEAHNE DANLAASGAG AA) o)F BAHoz AYARRZY @
gtoz o449l HES A AVA2AAY, AFL LA 5 BE N4 A
Mae] $45x Yeu AFEY F9E WGE NHo 2AHA Ean Je
AL % 5 AY

JUE A2LE ANS MR A% APAADAY AFBAEL 1 =F o
ol wet AR5FAY A= TA GPFAL S 5 A

54) '97 A G P, GA=E, p. 204.
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<X 19> 1990~19953Adx AW A & AAGAY

AR5 W&

(&9 : 94, %)

T oAd ] . | .
. A7l | Y| 35 | 32 | AR | HAE | AR | A | AF | A
AQAMA)| 9328 5121 3692 3987| 3929 5223| 5150 6,233 1,069 43732
1990 | ol #4+4(B) 80| 31} 16| 21| 25| 42 24 66 10 315
4 §(B/A) 09| 06| 04/ 05| 06/ 08 05 11} 09 07
AQIAHA)| 12514 4572 3689 4498| 4728 5693 6533] 82x4| 1,276| 51,717
1991 |olA44B)| 151 31} 29 24] 43| 51| 24 84 16 433
i §(B/A) 12| 07t 08 05 09 09 04 10| 12/ 09
AAMHA)| 13046] 3833| 3372 4398 4806| 5559| 6294 7939 1,500] 50,747
1992 (o A54B)| 168 33| 28| 21| 48 55 11| 46| 19 429
5 $(B/A) 13 09 08 05 10 09 02 06 12/ 08
ASIANA)| 17022 4331 3849 5269 5580| 6:280] 7,070 8733| 1,642] 59,776
1993 [olA+4B)| 181 29 5| 39 64 3R 16 57 9 452
4 $(B/A) 11 070 06/ 07 11} 05 02 07 05 08
AYAMA)| 22,165] 5539 5536| 6,608| 7589 7693 9786| 11387] 20121 78315
199 olA54B)| 2% 32| 34| 29 79 4l B 1% 8 609
41 (B/A) 11 06/ 06/ 04 10 05 03 L1 04 08
AZMHA)| 26684 7637 7,010f 10,863 9577 10586 10,882 13,289} 2,784| 99,312
19% [oA+4@)| 334 43| 58] 36| 94| 89 50| 162] 13] 879
i &(B/A) 13| 06/ 08 03 10/ 08 05 12 04/ 09
g~ | A BAHA)| 100,759) 31,033| 27,148| 35,623| 36209| 40994 45,715] 55,835| 10,283 383509
24 (A5UB)|  1,149)  199) 190 170{ 353 310f 150{ 541 7 3137
(32) 3 &(B/A) 1.1 06 07, 05 09 08 03 094 07 08
AR YRR, 1990~ 19968 ADE TAARAZ, o 4A AY A4
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<E 20> 199619993 A A= A3 A = AAGAE o]A5¢ v &
(B9 : 44, %)

T gAd 2]

o\l
prs
ofw
S
ol
ol
e
Az
2
af
o
He
ox.
=19

- AF | A

AYANA)  326%| 11012] 7862) 10767) 10945 13015 1209 14627] 32%6| 116314

199 |ol243}(B) 04 &) 8 1| 111} 160 68 134 171 1219

4 &(B/A) 120 08 1l 109 10 12 06 13 05 1.0

AYAMA) 34197 11,765 8796| 12,701) 12174] 15178 13710] 15267| 4,220| 128008

1997 | o2+ %(B) 481 158 113) 160; 101} 2% I 8 16807

d) &(B/A) 14 13 13 13| 08 15 06 16 11 13

AYZMA) 36128 11970] 99117 13738| 12458| 15827 17,780 15488| 4472 136,772

1998 | ol %+ (B) 638 153) 110]  214] 148 2H4 138 25 % 1916

4 &(B/A) 18| 3| 1) bt 16 12 15 08 150 12 14

AYAMA) 44036 14574] 9342) 14330| 12298| 16781) 17203| 17,761] 5245 151570

1999 | el 2+ 4U(B) 33 127 8l 171 9 212 1% 184 89 1443

4 &(B/A) 08 09 09 12 07 13 07 10 17 1.0

59 AYZMHA)} 146006) 49,321| 36911| 51536| 47,87 60801 60,783) 63,143| 17,233| 532664

27 [A58B)  186] 521 91| 650 451 832 410 84| 210] 618
()

4 &(B/A) 13 Ll 1l 131 09 14 0.7 13 12 12

-1 AYAAHA)| 246815] 80,364] 63,059 87,150| 84,084 101,795 106,503| 118978| 27,516] 916,263

FA |elA+A(B)| 3035 720] 81| 80| 8| 1142 560] 13| W6 932
(B¢)

4] & (B/A) 12| 09 09 09 10 11 05 12 10 10

g 1) FAFAAF, 1996~1998AAE "L APAL, o AA e A
2) 19993 AL o|AFYL FHAAY FHo2 FAE A5 dFAE
2000. 7. 24.5-€1 7. 29717 643 Ml FddFd IS AE FHAAEAY
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A3 A PiME ZAEFH Lo RHEE
1. AN H S e R M

1) 8 &M 5 KX - R B

T ZaE AZad YolA vl$ FLIF A UASS YolA AFHBUY.
o Az@st & Juve R ko Fase] #AV drivd FHHo=
o]l gli=tkel @l AUk 2HY B A7 ARE 1A AFAAE =
Zi ¢80 48 7tx vuld Ho] AT & F Ak o) F AHFeA st
o953 2.

AR, 39 AQ7IF] AHA YA ¥L Aol

Fae Aol AFAAGA Fo] nfFAG|D st H&F xAFrFol Y
o] FoA} WAooz FuE AAY W T4 Fust ofds FuAAR A7]vt
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_87_



7130l F/HAlL FAT WYl o NAHER HFAHozx JHF A
ol & F IS Aol v, FF, ¥ F F8 v ARG
Aol 8717 AFYHE A9 INBAAZAE A JdEv AAH )63

INAARZA g A AYAANGA FHAAME 574 2L o]ofo] WA
Fia= 3

AA, olA& Ttz F7HAQA 9ol RAs AfAor FAPHYE AY
AL 4 Ae o8 7t Aa9 Fdo A or Frlde a4t U

4, 9% &S AESGEAE FIHAJA An2ES ATESE & Ao

AR, &3Po] AFdEe Aul2=Ed A v gol FAs ol Aulxd g
ALY s AR08 3 FA9 B3R A ooz AX Fx AU
TUHE HAGEY.

YA, 398 =go]AX T Aahee] a8y AvtHorn FdsHE aAst
At

EMBAAZ A AAge A @At e A (request for proposal)e] e 7}
WAoo, g4 2zt 25o] FHlEA U= AN AMd ol S8 AFFH (L
A)e Mul2u| 8 Fo d&d A/LE gojatA = ARES HFeA 873
g9l Zojojof @} 70 @A oz ofd g dg¢or AFT F U= A

rr

68) M &5w A3 AFFAHLS, Xdﬂl—t?v“:, p. 18.

69) 2 A2 31 (Compensating Balance)?& 3301 AFste My 2o gk EHP'}EH 230 d
A Fojok sl YA JFo G S Yv|g. Anj ol i Bl EAELS PP
7bs R Este BT 3o BARLE A T 7bA debyRl ‘”‘5 o] Ut} #F1
oz AFeAIY 2E}o]A(Steiss A, Wodll 9Jatd -2 *131"‘-4 Wrle B
g dzsln Jded, ogg BAZnIE &3] AAzFe] F+1 Y9 5171 o) #-o] 2t 31
oy, RAadRne Adgedne A& T3 A, ALAAgA e 2R RE o
3 gJae AANEr]) do g 22 AEE Fustn ojopnt dgm 5“?} AR, A4
A G 9& & 2] vy BL g A& Folok sl F, HHAF
5'_71 2to] ol AL AAZ AAd ot i ol EX, Yoz RE U= My~

Faole oy RE] AETE? AA, AR GAE olE MuAEd did 2 ot
:r-/‘i Aol HEE &7 Aertel g HHoloh L3 AElolxy 3o Fr|H O
Ao BARTD Y& BAARZE AFTHEE sodol dtn FAYD. et
3ol g FstE BAZIIVE Boa #BdEE BRI NE 5 %*:f_zéopl A8 27 A
PA4E WPstor ot W BAZDIL Hon duEs Afde AMuxe S F
218t7] sl AnE TUMNPoEA FANEE wAsteln i‘i—’iﬁ}oqo}? 3t} (Steiss, op.
cit,, p. 85).
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Public Finance Administration (New Jersey: Prentice-Hall, 1990), p. 201.] o] ¢} #& 3}
H2 AZE7 ASAgAd g SAAANSS AT RS FE HEE gdolAnn
A ZhE o},
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A 1996. 10. 31. HEF - FAAA EXIANAL A v “EXF

oA A" w9 ARAAFolAY A{F)E ATste Aor @ TV
o] Ao} APAANGAEo] G dAHAFGH Fsdow HddE 39
By gopsitd xwle 712A HAAAE wMAZ + flers EAER
o Ak ggstod FAE RASA] vdgTg: YEFFRoZ Y A
(1996. 11. 13)°] AU, AR AHJA(QE50] A¥A s5MzA)ol g A
A5 diajiA wolg e HaugA ¥ £ AEF Ao o i Eo.

F5 A di ol 719 FAld AdAol AFHY AuadyAEe A
ANHEZIZE 309, 3714 109 ol 71HE At HH53FHES dox dHskA
R A w7t st § ARG T 97 Ho] AeiA] wid S @A
oty 497 o LAY TEAY AHES S Ws FFEoor
g Aol ARG ANA TZdE AS5MY TEHEAE SHHAAY FY T2
2)ad Aoy FUeH Ad AWAE HNdAHEE Aol 2T
F A B4

AR BHow xAY W, AF AQAZ, A5 R Tadw, AEEZFA

e

52 52 99 AXsE A% wRPsg A
2R, 271600 A AMER Axe £ nas ¥ Best A
e 2710 FRa: FARSAA FAADS F= A AFFYL 22

A7E groz nAHM £ Ae Aold® ErWN tF FAARL Aol
Age wuH: Aoz Holw GRS FE/ITe] AN FAsel
& F e 9IFA oqurh Aok @)

A4 ARA F AFAAD A9l 190 AMAL GRS A 10%2) A
A FAATL AR, FAA FEASHAE U] AT Gy Ad9
10%8 BAN FE AS AT oA 10%2) TA AFS ASA AZAE

AdA7Ie Ed7t AL

75) olH.ZH]E] A (Mavrovitis B PO #Fdcloe] ¥ HAFEES
ol AdAAZH "art vz

“’1 mhepa DA(FHEZAE gD SN Al #U9 HAF o
st o}
{Mavrovitis, Basil P., Cashflow, credit and Collection (Chicago: Probus Pub. Co. 1994),
pp. 201~202.)

76) Reed and Swain, op. cit., p. 201.
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Agddd 714850 sbsdn Addol FaHE F hAe maAst

AA, AR oA &3 AAe =AY a7t .

Agade Fdsis #d3o FAAEY AFAAH AsE AsHeR AF
3 7t AZolA HAoltt. o] A FAAEC] Mg Ados A% o
Ag ¥ 7bsA S AHAd s, AAZdezAE Ad AFL & et
dE T FA AT oldg JHAG FUlE AW ZeoiniA e HI Fo=
dARSe] Eetg A sheAde] k™ a Yy AL oA e FAZL
AAE I dAAE] A WEE Hojx Gz HAA AFsA 2T s

A AFE Al - FAAE AFolA Aol vARF H= MM 20002 10
4 THEAA, 129 AFAA 5 AF-AE AN APsta o APy
ARE Ads A AFez GdF Uz Agold. HAojAt BB F
A" Aol AARGAA 9 Wyoltt. AAIAME F2s AN Y-sd
P71 BoAE W EAANAN HA3aRst vdepdd. 5, AW HE51e4 189
(FA 25g °l3h) 71¥ 832 1,17094%1 o Hl& HAGFA A= A9 509 Wl
gojrz2 AAFHRAMNZ FH Z5 A 1,069 Ao v &4z anst gl
.79 ek, ARG A AN A FAR A FE& FEAIN A S
‘AAARFALSHIYE’ AA(2000. 10. 2. dPdAir)o] dPsojofsirz Fn
8% 5 043 Wyl 2 7ET A

M

77 A A1962 960719 AEuE) 2 ASAY A6IE(F-FA g At EXF vl
A R Al op ARG R FE

78) Reed and Swain, op. cit., p. 201.

79) AHAY A5122MFEEY gyl “MFY FEL LY Ee T]FHA a
FAHe Ak 1999 % AFE ARAF AnGHE ALY dHAuAN Aas 9548787
olty, o] A4 sjFor W& AR ANE AN
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2. HOX ] HE TR

Aa U9 FA3 FAA neHoop & AL AFAFY Ao} AF
o #]lo] H7lo o]F oA Ak AZFo] AAA FAHA Fod AF
A9 AHEIHE I HF Hold Futel 7] WEoid. A3 E Foll AolA
T REG, AGE 52 274 AdEde AL A £ AF S Fr1He=
dBAESGE AEE AT B8 /AR /S AT AEZ AT A
Az FFS FaAIE d 483 AFE FASE H) A A N
S HAsts oo @ oo A FAHAQA WS AAIGA G 2o

D) #80&, ek ¥ Y K6 B
A3GAA AHE vpep o] RE ANE2 FAFAEA A AT dZHn
AF71ge] 2@ F A AFANA AT S o=z 3 Y.
of o) met AAGA AP AL - FYRE, VA diFd AR - FA4R
Ao i RE T& REFAAQALAABJIYER} ATz gH
zd 5 BAYFA AA HxAYe] THAEA) e} ¥ wRS BE,
BREAYY A5 TIRAANAN FAREF AFaY Ao AEFE A
T AFATE HAHA E8sofor @t
G339 AT st} At Fdizte] Aoy A £+ divt AFAY]) =4 A
A vlg] O dge) AF = AFE AFE A9d, TAHAEC] 4(EdH)AA
71 1) N2 ddte] 2 gzt A8 E AFee 7189 € SFE 944
Fol AAG A8t 1 girtE ARdE £33 & #ARZA ddo 3
A AF71% vpA o 2ol A28 AFATES HASA F8stoof dt.

AT Y

) A71E ddez st dedde oA dFRE AT FE71%(Float Time)s
:‘Eﬂi}ﬁ}“ dol 1 53 1 Aok olsh BEE $EHLS FIFFEL NI FAY
o FYAFTEAAEYS SHZEDraf AT & o2 S0 dysa ok TYAIFA
AEE ZANAM ZE 328 #ddte 50 8% dnitt A3 F33o 57
8 TAGE ¥ 2I¥d SYZEALEE AYHorREH =EYZEE Wop ALy
of HyA7l| Ad Lol 2ol AFAAE &AY Fo] EFE AFd}E A=E T
o sdZEE TR e 9y AUy og LA ¥ wea gtog wy
g HelM Aol ok [$24, "dATEY,, (& A49A} 1996), p. 529.]

m o
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2) MM LA e] BEAL

AP F718 v AAse dBHoE AFse Aol FAd &4
oo HAeulgo] Fadr= FAel A, AF ol EF A wE it
o AFL @ ol @ Woly F i, = AFde) @& W Ax A 5F
Re AFIAZ AQGFoeN AYHoR R AFAFE dEANd F
Qi Aoltt. o Aoz A} FAe Astt MulAE A gz At FAA
A vl FANY st S E2ev, A ALA AFAINA =7
Aol e dFAA] NS AR E ofy A 8D

AFA 3ol Y& AA: JE2 Fao o)FojN L F iz Ro] {Elsr}. o
£ ¥%71(Float Time)el /Mol 2k RozA F st F7H2QA +9

o] &9 F 7] wFolr}s)

WK W T A B

A2 Aspslior & A7) ol ™l A5tsts Aol $A AR AuFel
AAE A5 A FANL AL S WA QA stolor @k wepM 7]
Aol A4S A9 AHAS BE F A ARE AN Ay AFE FEs
AAMY 71E AF i Ak AR JPs: AL TP AgHe /1Y
et @ Aok A AN FAHA AL F A= FAEF 2 A5
e AFQ o Hass uE3AE A nge] AHAM Fz v
o] v g Fado] %A Fod ng T AP 2UAFE YT g
ady o] F$ 27IAFS AYse d FHAez £8HF & st
of &} o]H & An &L AAdFHo] YA AF 5 AN, o]RS A

81) @l=9 ~9A(Reed B. J. and Swain J. W) oo digte] A3Y& FEdA AFA 7]
= 3y 2R CHA) Aul A Al AR 7 gaz Qe AdHor A Yol o F
o} 2 x| 9 Abste]l WAoo g Q&Y wfo] FTUIEAY AEVIYY AFNF FIHA
<l Hl%"l 718t ALY 45 Y k£ PAHo=R 7}730*1 AAg shsAdel UeE asior
stk 319 th(Reed and Swain, op. cit., p. 204).

82) 33”}1] HEgelE RE7)7HFloat Time)ol 2d& 25 it '3 S 2o #

24, 888%< 2l =g A Cin faster, out slower)2hi= F2 o] ol & 2 tis) Fu
%l‘i’r [Stone, Bernell K. “Corporate Perspectives on Cash Management” in Federal
Reserve Bank of Atlanta(eds.), Payments in The Financial Services Industry of The
1980s: Conference Proceedings (Westport, Connecticut: Quorum Books, 1984), p. 42.]
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¥ AE8go] 5UF FFow PYAA &de d FAHoz L289E
H 8 & o v &} 83

7142 A Edor & w77t Jolx dw dAd 2 AY He A3 & AEEA
iz oGS FE Ao dtAdH, ARAA LA E A& S FASE Aol
A o3-S BPss BES 2+ AS FAeld. Y o] F§ o3 wygo
2 oQls wAsk: F7HAQ #Aul g R HdEvte R FAz AAsoop
Adojk. AN olgt: @ ] Aol A F1 W AR ARE A

st /9ol Bk A¥7 wr) oldel AFS AR & UYW %& RS
Airatan AAE ook i 719 Sl Mg §a@ xdo] ofd &
3= Aol 80

ojgloie ALl AHEF EF S AFo Fulsiz o AVIAQ Aol A
ol Fujo] g FANE AHS JhAol #F Aot o] AeE FF AFA Y
A BAE T AAD F UL Ao EF BEA @A A9 A o
As v A& v HES AR dojg. WAL o9 L HE
o Tl Adstd FAES BYsor & Aol

3. B4 ¥ % (cash budgeting)HIEES) MA 2 FELH

6
ol

el Add AAEARA YolA A WA M T GAE FY
o BF, A% B0 9¥, F4, 94 aan P2rd2 AF5FYH AL
stz ol ol et FAo] Q= A AWAAGAE APANGA] &
Z A8 o= A9 ol AeHY, AWAXNTA v HFL AP 9
o= Fxel Agol oA, 13 A4 FAFEHE AL £ A= A
7o FRE o: Axoly FAUNE AnivtF HAZHR £ JEAE A 3
ofst 4= QIt}.8) 2€lo] A (Steiss A. W) AFEE0 ddd 4Z2 o 29

4
ot

of

83) Reed and Swain, op. cit., p. 204.

84) ol¥g - A4 TAFPHYE: 718 FAE 9 A AP - T2 - A AL (A
2 &AL 1998), p. 366.

85) F9 A A(Coombs H. M. and Jenkins D. E)+ olg} o] oy, Fd 99, 274
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e 5998 ARG oz I3 AAH} FFHE AFEAA
AgstA 439 "ert s FHPG 86 oy 458 3] A e A
o] AF Aol } 8N AF L Aol AT LAY T AZAY Y

= Ao 94 A F9 FYY AEUHS oz HAYHAGE dol
Aol Ak

olFA Fw &

o}

dm

& FAsY FASS AYFezHN AdA G Nz
Ad5oel Hagd A3 A7 AZol /tsAA L, olA& 522 RS
FRALE ZE7158 €8 5 IA AW, = dF) e d - 784
o] g F Ad. TG PAA dF FAHo Frlste dWo2 I
A%< 53 089 A28 FE=F F YA 99 a3 54 A
o] AFste AMulzd g 7] HAF BFL FH T F Y& 2
2 WA dAFdE] #A ARASS dFsA w3 5 JA o= FHol

AN ggdodlte] g BRIt A2AA AT FHdE A4S
oj2l¢ o] oflyr}. ZH(Kahn AN A4 FFANES =&
AALS 42 5o g <2y 10> 2ol o dAlz dsdts d

o]

o

rr
flo
& L

o]

L

q}

g}
1=

e
BN

O
rﬂ
pa

m
|

fr
e
flo

o2
o o
& o
2 e
£ &
E g

o

OB EAZ0 7128A ofy dne dd dHe odFo] HFgsA olFojd F USEH

728t v 9lth. [Coombs, H. M. and Jenkins, Public Sector Financial Management, 2t
ed. (London: Chapman & Hall, 1994), pp. 158 ~162.]

86) Steiss, op. cit., p. 88.

87) BetE 714 &g YoM A F8AES o ol HAsn v g
o] HFBEEL dZste it AF AYY 71F FLE S xejvh wHy ZE 7Y
% @34 3 F28 v A TStk "“3} %2 BEH FEapaiEo] o

olo] ZAZAY FHAA ASoe TAHE WA RehA @ Hold. wEa &Y
“‘ﬁ%%ﬂ FPeAHE AGAEL dFdAE 53l VA8 FE S FYsE d 5o o
A dupurZ "3 AQIZE vig] motstool o [y, TAHFBE, , (HE BE
A} 1994), p. 607.1

88) Kahn, A., “Cash Management: Principles and Guidelines,” in Ravin, Jack, W. Bartley
Hildreth and Gerald J. Miller(eds.), Budgeting: Formulation and Execution (Georgia:
Carl Vinson Institute of Government, The University of Georgia, 1996), p. 314.
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<Y 10> o4t RAGAH

[ wdBEgd Al

| N (BFRY-EBRD) S

| ~ /
. -

T ol 4509 Ao

w, 23 #49 vizhda

7b 150 folgtx ddd, 7 99 & AFEFL 1009 Y0] H3 FIFTI(Y
o

% 5o o= g =
%9 Aoz FAAE AFRE FAo| 3500 Yol

Zodth aey AA2E o 9
ol A R AT Aoju}] w0l

r
2
tlo
N
X
3]
r‘m
ol
)
i)
i
i)
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olgl g X RAW ANEL AUt FAY F A AE A2 FA
34 X3 A Y. dgdAs oldd EHES AAdsd F il
wolAete A Aol wpFASG. At A dFEF dF Jut

FAHA 55 G4 A wol Y A oz XA AAE
o @ A&EAQ r=Zo] Hesy T AFANS R do] o Fa 4
Fo| dig 7% & FAT dart Ak 3 Aot ol P A A {3 A
F9 ¥ A Hol g o4F ARG AT Ao FAAYS AF 7 &
g ANE ATA A4

Fiz vpo] A A (Mikesell J. L) XAk 7t g2 oz of
Fa7] A BaAQ S8 AgRte s yes 3% AR AFsHY FR
FgE RE AHS AFAZA A, 1Y ASHAR S Gt A Az o
7158 e EASE A 58 B

A4 - HERTRO] BT B R BT

FHATY FAAGL oo Avpt FAY RAAANHE AT YolA Be
d AAS ATy Ao daHe Z2aPe FF fiolg. FRAFLS
AgadAz dod olf 7ted AdS HAHoz FARLF s W W
AWMAL RS 71EsE g Hojolop At YwH o TAAFS FUE o
A4 sl sojof & A FE L gt 3o

89) %%X]—i"ﬂ 9,101&1 = AA4A < 2| & # & o] tf) ¢t 3] o};ﬂx#cd wrel R
q Azel Al AZAl B S Yok 2n FRY Aol B AM]
a3 FAe dxEE olFojd Havt glov olF Az AL o1HCapital Budget)$
'ﬁii HAg et Aok
) M7 (Mckinney J. B)% @z duks
‘“‘E] ﬁiﬂaﬂf«}o =

= ol
/

ox.
E
o
ol
o
2
1 4
LJ

A AEY - FEWR FAHE HAY - AEdAtne
Ak #d A2 BEE 1 AR 71E Hojok dfm &Y. E
g HAAHQ g A7) Al e A AR ANAEY) FE3t vle] g
3k ol 'r-»l A A2 Herk g FAsA 9. (Mckinney, op. cit., p. 158).
91) Mikesell, op. cit., pp. 448449,
92) Mckinney, op. cit., pp. 174~175.
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AA, 5 &AZY £ £+ AFo dF AY, ARAXNIA] AF 71 85H,
k2 g 2G5 3 (Combination) o s Hast 71 o] AA oot
L=

=4, FAAY 9535 53T FF% S T d 9 Y A
b7 gEEA s s olof s

AR, TEAG] o] Bt A Hott AL FAE G8AEFL Ao
2 dgstiz d 483 Ay Ao} A vlEH ool g

dA, & F7HAen olgd & US w, ol FAFHZ NEeA Ag
shiz ® Hag Axy AlAgo] P&aA s ojof gt

O A, A aezte] d3s F367] A8 AASAAE7 Mg ojofrt g

ojo} e YA oAgfFATd dF AYES U ¥ JAstodop g, 18
U oolejdt AN A{fAGS PFAGL A RE Aol HAHE o]
obyn. Fzte] A T P ol FRATY FA A wjg Fad
th. o)i: ofxdd dg i 2o

1. Be#ol #H

Fabel B e Azrol Aol WE FEAFS 22 Wi A ¥z 1 B
43 Aol Fuslel 4o ARz FAAY FASS T naY F
Asge thew gol wsta 5 UL Aok

AA, AL A8, FAL] Aok, FA $H £9, 2P T4 WA 5
o e Aue PEe FAYA] 2y &S

93) Miller, op. cit., pp. 252~253.

9 FAHALe da@y 93AEY g FANE FAHY F2E AFTI AR 9
FHoR HFeaEe P& HAHNE APdE AL G FAEH FEasMe
9, FAda 58 W3] st] A FAEAe Hasih "Wy (Miller G FAYY, F
AEA BEaed(FaAdyd F84F), 97d, FAsde gdst, 8718 A& 3§
Aol YA, Bagd FAssiet A FEARARAY AFA, dapedsed A B
T, dadelasd o T4, FAHY AAH WY, T ddAd By Fxbg
Ak ks AARA Fel Wgel BEH FAHA TE slofob srhn s th(Ibid,
pp. 253~254).
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SR, 28N FALES FoigoZA TS FAdn AFS A
B

AR, AZRAAL S8 Qe ALANGAL] A #A, FEAF =4, 7]
B 284E 4uAA 7tAE B2 - $Ae 1 AT FASSD pug

WA, ARANGA AALe) FRAS 5 @A AZe FATHNL 47
#1 F9 4A% Ao WEol Yo FALEL xAGT

548 oA Hoz odsiA HY FAAFL gad AP nye 3

= R ool Bgg AL wgE Aol FAAAT. APRFAGAZAL
el HPS s YA AAG vig o] AERAAEY AT S FAY 59
AAE9 £9lo] BRI Y. £ A4S zdol g FAFVNE A
7l AAR Pk AAAA FARG ARL ASA = ARBol =9 - A Y
slojop st ol

Fﬁ.

2. &9 P

sae FUE FA7 o Fols] A ATl AAFY Tl g3
AL AFL ARSI £F AF £ $F347]) AN WP A2 A7
RRE AASE FE71BL AR Fol o F§ BT FAT AYAA A
7 Rfan Qe AfATe] FARAE GARA @ AAA, Fe FFL A

de 387189 AAAE dez AWAANGAV APH o2 FAE I A
QAE Adst= FA9 #ddg.

wZo Agele 339 $9% 32 AFATd 80 &Ads 2H
g F, 939 F ARY AYARE ¢ FE S &1 ate AR
2 g dAHo Yt dFAFTY 8L AT A (Treasurer)® Y st F
Ax 5 FAFANA e FAS ALY gIFd ngeded FEFE

sAS: 942 A Aok L9 F9E Fned g R MR £
gelse] Qi vigste) ol AR AW FA FAske Aol of
U3 2 Ao FAUE #8718 A5 oF g0 ¥4 At Py

rlr
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gata Qe Aold. aurg o:= Yy Fug £9F 5 U= #8717
2 sue 23vte AAE Sl FFAQA Aol @A o)z Q)
AdFAae 72 g Aol & Aol 9)

st 2ol AF = FoA AF FA R A$deE AMARY AW
oM FAPNE AH TAT & Y& 7tsAol 2 ¢F EoldgdE FAHo
Aok, kAo ol AHFA Wl o3 FLo: FAHFY A A"
7bsdol Aol wotdiz Gl gt 18 FAE 93 F Y ALY
Hol #5d A% dFd a82FN FAT F A& sbsAo] RorA ®ut of
el 522 A% dgugo] Frtggs A AF s o)

olgt+ ¢ AJgHAE Y3t PH(Cash Management Packages)S A
T FS RAAYE xAo2 5 8RR dAF AHAF FAES
HPEE 3t Wyolnh o WS 3 Feo= AYANGAT AFANL
HAst= 4F AFATd FAd @& 59 Fodo] Anly} & AJAAE AA
A8sHA AZT 5 A= Jts Aol =otAA Ha A FAF FA BE P3
8-S AR 5 S B ol ARAAGAN} F5AHE oA Fu
T Ag= ZAHol A4, 2y o] WP d F§1BH Aol B A
A= T2 vALS 28A X JtsAol AS B oYy AYAAGA} F
A #AQE FAJAY ZFL olE AU HF £ YE JMsAo RopAE o
e Wx¥sx A

FeauEte A9 AR A Zot Aol REH AWAAGAZAE
= ol AH FA Fost= BYS Ao AZAZEga #F £yt
o, nIs o] FFAFe] nxz W2 JHE olr] BfFo 42 o
P+ e F§713S ARG G Agd £AEL B1FY $= Ut

p
lo

£
)

95) MEEEAIY3] AFZAYL3S, dAx=E, p 16
9%) Reed and Swain, op. cit,, p. 225.
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3. BEHE S@dme] LEt

ARGz AH Faol oA Fedi sddx APAATAY AT
#AE A £ A+ F4712 S dgsdn F84FEd H55 g
Uz g7 doa @ Aojg. 53] AFke] B dfaAad = e
A71dF 452 FAsL ojA ol & iAo A& dert wvha A

FARES A9 A usjer 3 AgozE AA HH(Risk), FEA
(Liquidity) 2 4 &(Yield)¥ < & + Aok 47149 43> FAdw &4
mak opet FAAA oA AAS xFE= Aol FEHL 5
ojnatd, ola T AR KA FAZ Bugte} o yEER F4 R Y
A g @ AFATe FAE FAsA Y Aol AnkH o rh98) T3 n) e
AP AAGAEL AFAFe ofx R YA e A4FE Haststr] A o
g1z sgF GRE AFI}EF &5 Yo

o?f.
|
)

0

4. BEME %t

24 AQel AFAE FHAT BANFD TG oA ¥ + A F
AA4Qel AFAeE di: e F A AEE =9sE A v 2 As
7t o,

1

.

97) FABEESO FAFE FolA: A7t wouk ¥4 qel@ AL ohdth oF Ho
98 Bk eldeld Geisteb il 2REA wE A9k e slen, @
Hdomy oldselo] A8H BAe Gystd AWHoR sodsha e AN 2

& -’FE A Rolck HEAALFL 2z EHojy EFo w 1 FFE s ok
(Ibid p. 224).

) ARG FAEZ(Portfolio) S 2 el glolA 7hd FoAlEE & AL 74
(B2} YL A2 TN S & otk o2 HAZ HH THE FAEE
ZoM Hueo ERFdgolaErt IS5 8d 2 BE HHrige AAE ngsor ah
Aojrt. ml=el AL AFEAMU7|ZA(Treasury Bills)@ REPOs 28l F5A] o 55 A
(CDs) So] #7180z oAl aeje] FxatEoletn gtr}[Lyenh, Thomas D., Public
Budgeting in America 2th ed. (Englewood Cliffs, N. J.: Prentice Hall, 1985), p. 224.]

) ool AL 417 FollA 2o @R TR st dota g (ME5EA
91§l A 77 xﬂﬂ !il. AA=E, p. 21).
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A A, #irh it (Concentration Account) A X Wdoletx 3 5 Qo

A ATE: dvgA 2 5EIAE A4S A4 JIsE A4S AR 5&
Hrez $9sta ASS A AHEdd. olFA FUdolyd FHAYRE AFE
A AAForA AR U FUHE Ay 4 d9 5§ AR} B
AFFEE Holy ZhZte AHRE YEURE ol ] e @A Al HAA
o] g 7tsd F Ao WRE AFEA FAA}E d B Syt =] vd
ol 1glat o AFE FFst BA AFHES SASdE Hel AdAAx A
A F& g F/HAQ AN Eo] YA A AYAXGH S A5
A dd7An e 298 A8 WSy A 2PAFE FAst A7l AT
o 100) ajuf g ojr- Hr-o] Aol FA7F Jhe#AE Hotsr|zt oy E P57t
At

AFge AFHES AVAASGAY HPsta G AZES st Ax
2 ERFoEN AojAi: oHE A Ao AWUlg, AN T, 2AS,
st A 5 2 addoewiyg wAYste FUdHE RE A9 3
Yol Az IJFE F don, ol A{fAFY ¢& TN aAE @
ot Ao FFS AFAZE B &olA FAY + UAxF j9 Fu oAfF
Aaol aRAQ o8& JheA & Fi, 2en F§7IdRe] AR TEA
S A 51A] 10D

S 4, Bit K (Zero-Balance Account)d =9 Wjojr},

ATAFZE A9 2ol daAFE Fo AolA AFAA S FTAN 14 o
g AR AYe] FHE 7teA I oA F3 AR AFL FA £9H
v oolg dAF AAALYE st do F8F =7 Hojg. IAF A== 4
AAQA A3 AES 933t AEQew ddF 7z ARE MNASA s F
AZ AZFo] o]FoqAA% ol Ao AF Jurst de At o AEA
of mlojy 2 [zt AA FAAHAGIE viRAIYe AFAR2ZYH AFHez
vloly 2 Auwkd A# oAt ol FALE = WAold. wN FAF:=

100) AlF5e Agoe 9 A4HE ulg o] ROdt 2PAHRE HAsdn LS AW
7 A g & 7‘]‘”1}/‘1”*1]%5 s iold Holo
101) Steiss, op. cit., p. 94 : Mavrovitis, op. cit.,, pp. 361 ~362.
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AgA#d 2AAFS AT A4S AAANY AFAFA FAF 5= A+
7Hgdwe HRE SUsA G102 o] M S AlgFozq AFGI|dd mE
Aol olAAZIE AR = FEFS 4 F deov AR F8EA X
KA AF7E B FASE LA F g FAL £ d= Aol R
b 28 255 S A8Po 2N FAFdE] Freg.

oj2ld AAdA HA AMF=rt 7 A - HeA AdHen Astar Y= A
BB EHLY T5S AFARE T3 15 (Pooling)@ a7t . o= &
@9 &84 FHAA 83 AFHE guide Aoln Ao o A
d2 2 A -3 AFAuEH DA 2z dof dojoF & RAelg. <11y 11>
ol AFTAHRY} AHE *Fsh= XFol.

<a9g 11> FAFA#9 A8 8%

{

eaal [M959) f%oge.;_-“raJ I 2 a2t o l (2139}

27

4544 |

- =& - = \‘
—L'UJ}QTZIEJ

@7 HEAC |

102) Miller, op. cit,, p. 249.
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aggoze A X FY902Ry JFARZ Y FAHNE Azwo)
gastgol ey YA AAHoz: YEaAPe BAdE Fg/B S0l
wel gokd A4S g 2 oy

Folold %S Eati A5 7S (Mechanism)e FEHQA Aol
Aolth. Ao F51% #AHE RE ARE na) AatolW Fro w FEA
oz AFARZ A=Y, A YW AT 423 AL RE AR 3
7Mooz &% ofAHrh103)

103) Mztojxlo F7]e} 2z v L whuja BA ik Fri7t 2R o MIAFET Fo
Eo] Hl&o] FAsA U F70t FolNA HWA oABF A sof 2 wHE njge
7t Al sl Aolth melM zpEolAle ) oAHE AFe 4 v g & AFE
Al zelstd Aajof ot [ Scherr, Frederick C., Modern Workig Capital Management:
Text and Cases (Englewood Cliffs, N. ]J.; Prentice Hall, 1989), pp. 56~63.]
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AZAA 2A Tk #AZA, A AA F9, A5 7 R AZE
Zd, a8 FFAT FAAG FHoR Yo AFLE AtdE AAAGA
of Agwe Ad 2 FARA o FAYE IRy A% WA= FASA
. AFce F9 AdsE wAH ¥ A% Agwgde] dydtel vigsaAY 2
Ak Ao A FA Gt obyR iR AYAe defriyo e &
ol A AdA AAxA < Hol e FAAA TAE A Ada §
% #qo] ok mebA olo] i@ etEel wAx aptya] Auwe] A o
22 Wz A AA/NYPE S 2AGAY S8k ALAM AAFA 2
F A} ol AUl S s Aels B oo A

WA AFEe Adwdel dd R FALS i g

AA, dA Fire] A4715E - A glolA FE AR Gl A1 B
A AA XS BE ANPHOIY) T TAHA Qot AAA X GIAHAE
Ac@d v FA Fel Ak A dEsa fgE A3, = 33 AV E A E

9o} A «© F7t58 2 - 5833 vF o] TAFeoZ AAEHAG.
EA, A3 AAS AN AFAZ AGsE 7179 Ao e U3

o] YA Fo} AFHezt A&AOT o]FoAA R e A, MFAUH
WAFAEFRAGL 1do]l 3 Mo gF L Aoy o]FojA I glo] FAAL
A 71t A¥WE 5 AANAZoz2 W FHEdAPe Qg AFxAHow o
$37) oldu: A, 1 AFQbR Aest 23 AdefRe) vES
d Sol TAPow AAHAAG.

AR, A7 F91% AEZAAA oln] FRld Aol AFES FAsA =
oj7bH A8HL: 7Izto] YN Zol oAAR AHAA o8 @ AT
22 Ass sorstiz O FoAst Hu AU, ol AMA(EA) F9lo] X<t
(OCR) AAMo Y oEd 3 ot A4, FaRxFo] £ Ade
2 55 AAsta at, o] Wl AFF el A R &89 nF
5ol FAGo=w AAHAG.
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aen AR AEEANA AYANY AS 74 4% B BA AFA
EFd ol A Aol oA Fol AZo] oFyEZ FouK A B
@ Auel o gxTel ¥ FASE F, wET - AFF 52 276 AFse
2M FEATS AASA F8A Tkl APEAL AT Yok Aol
Aoz AAE A

UA, FFEAT FAAE el YoM FAAA BANE FAZ AN
et Bzt 2BFHA oFlAT Yu, WA AAdF AF2 dNPo
A FAUG FggEel aEart: A FTAAA ofusa gAHe Yt A
el Gtagt Ao s FA5ele 44dn A WL AU

g% AFEe AFuAYe FARE PrAoz ANS g ARto] of
veb AmAe Axsel wlARelA 1 AN Rolok @ AEZ AZAE A
olgith webd ¥ AFAM flolA AHE A FASA U@ APAA AM
(e AAG} FAlol REAQ At Bad AW AYEH AUES A
wAow aAlsE AN B Hase) Btk

AFee AFndS daA AN a5 Phe dgw 2o

AA, F3o AQr1Fo2 nedsolol & 4GSR FeMuLAY TF QL ul
g, F8/1BlN ATY F At FAYY L FAE, FeIIB] AYuIA -
HAA - AN, AFARRT AU FAEA, AF L8 AAFAN AE 3t
FaE3 Folth BE o AAAA meAot & AL ANl AAFA 4
4-0Ae £Rss] A AT S BRI WY Aojorge FAsg 2
g gael AL AR AR gate] o FoAok s, A
QAN AFRAGHA ZwAN AFdele 524 FUZ FAHA oRF ol
WS A, AGAD FAE A F§/1#e BE o F8/18 AAAE
A% Y77 ol FolAol v £ & B2 JA¥E ATl AAA A%HA
o Wge s FAMol: WA st TA BHA ¥AY 24 Y=
S @ "est gow, £ Fad AYFA WG] BEFVE Fo] AYTA
@2 FRYL 712 Best Aw A - AZAAE FAAEY Aol Yastt.
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A, @y AAdME Aades #dd 457 A& oR oFoAL
g Aa#y FAE JAse AEYS Ansojor i ¥, 284U AT A
28 7tsA dte AEFANLIARIAEZTHAGA, AZTAAuE L AauiA
ol &S 3 MAPoly AxHoz Aol 3.

AR, g FU& FAAAGE Ao dA dP 2HL(OCR) RAAE
AFrdAAde] dFd =go] He 2PTFY o8 IFH ] AZ(GIRO)LAA
Ags ags AFsAdd. 28 24 2 228 xHdE 2o FY £33
Qe Wgow Y FWYAE FHE dH5H ASAA FAXY €A
FAALE ol g3tofol sv], ARG St BAS Agel o
A FAAxe} x£7] did dd JQAMERE A Fo diHo] F4
sojzlof drt. EG HAAE AFANA AFGS AFHoE &8 7t A
oA Axe &AP3rt sy,

a3 Aae] A& AEZFTAE Al 4T Hxad At el A A (E
Aol wel 2 wREan, AgH 71488989 52 haA Aw71E vhA
9 odo AEs Aq{FAES HASA FEstojol do. EF FUIHY dBA
2 Ao w9, 277N FAAE £99 BaHe AU

£ @79 AZ did S YA4F 5, d5558 AFE] A58
o AFAe] FEAS FTRANUGE FHoA AFYIAEE =UF I8
g AV A ST RPo FgAt AP} AARE AFAAY.

vt go g SaAd FHA WA FAAFFE] BFH Fo] 983 reH]
Aok ot AfAFTY AYER £ dA5AL] AY, 52 535 G
a8 2 FAALY] 283 #HE A8 AFTAHSY AHE =Y 4o
ASS A7l A

ol goliA AFF FAFSH FASo] M E AEAHY F - AE Uylo] g Fo
A7l Ao ¥AAog Fs WHE A A ¥ Aoln. ol Y
FAES 5¢Aow HAYsE Ao] ofye} Fxte ¥ S T AH(AA
2 Addso} g7l ol A AAHE ddE JA A5d A 748
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22 B0 AT EH AFde EAA dF Aol FAHR YS
utet, APARNGA G AFded BAHE Kol ARsa oS Fxde
Wgo AAgictsel = AMdFer HeeEn J5S & + A4, 12y Ay
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A5 W2 aZsool s Ao} FAJAE o= o] FARYE TaHS
ojA = ¢t °d Aoy,

gy # AF =2 ol E oY JHA =od i Bt A FAHS 7}
A Aok dA AAAGA ] Fe AFEE A LA S Frpsr] A H
ZFA E7E Aol QA &5 BIEAATE vpAS o AA B @yl dAE &
&89 47t oju@rtol g #dS & 5 U= AAolg. Wt A
°of Axg Wy A HNARE MEsar A58 A AASG FAE
T A8 2AS BAME7] AT FAAAE o BA FHFAoF F L2719
g A77t F7HH oz Agsdg. ol o ol vE £ e Aud 39 #A
2 & 5 Ao

aPe e Bty B A7 A AT AsAA =qAHUAD WA
Ao Agaed g SALL =Folde FH o AFE 93D 3H
A7 AFRAGE FHolA ol23 LS HAY =Folgte dHA 2 do& #xn
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SUMMARY

A Study on the Efficiency of Capital Management in Local Authority

—Focused on the Case of Cheju Provincial Government-

Lee, Gye Hwa

Graduate School of Public Administration
Cheju Natiopnal University
Cheju, Korea

(Supervised by Professor Yang, Young Chul)

This study has mainly inquired into the ways to cope with the problems
and actual conditions of Cheju provincial government as a case of local
authorities in regard to the Savings, capital management system, capital
flows, and investment strategy of idle capital. Analysis showed that it is
not too much to say the capital management of Cheju provincial
government has a serious problem on the whole, even in the area of the
fundamental concepts of the capital management itself. Therefore, this
study places emphasis on the theoretical system, the several methods and
applications of capital management.

The actual conditions and problems of capital management in Cheju
provincial government are as follows.

First, neither the reasonable designated standards for the financial
institution was determined, nor the method was opened to the public. The
insufficiency of accounts and deposit regulations for cash or securities was
also founded.

Second, the inefficiency was resulted from the lack of efforts to
establish the department taking full charge of it in the aspect of

management system. It could be also one of problems that the entire plan
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of monthly estimated expenditures setting only once a year may lose its
elasticity in rapidly changing economic environment. In addition, several
questions in the allocation of estimated expenditures and capitals were
raised.

Third, it takes too much time till the cash revenue is controlled under
the Cheju provincial government with regard to the capital flow. This may
cause the difficulty in figuring out the exact amounts of capital on the
occasion of decision making. The local tax revenue also heavily depends
on OCR-type billing. What is worse, the government subsidy already lost
its investment merits. Moreover, the uncontrolled extra capital resulting in
financial losses occurred because the disbursement took place all the time
after the general expenses were transferred to an accounting official.

Fourth, in terms of investment strategy, the financial resources are
negligently handled due to the lack of reasonable management standard.
The failure in the diversification of financial products also led to the loss
of investment earnings.

Thus, the serious problems of capital management of Cheju provincial
government arise from the entire system rather than a certain part of it.
The main purpose of this study is to show several possible proposals and
introduce various concepts and methods in capital management.

The following proposals are suggested for the efficient capital
management of Cheju provincial government.

First, there are several important points to be duly considered as
designated standards of Savings. They are the types and expenditures of
financial service, investment type and earnings rate, operating efficiency,
stability, potentials, and the synergy effect on local economy, etc. It is
very important that the financial service should be activated to bring
about the growth of local economy. Also, the open bid system should be
introduced in order to increase the efficiency of capital management and
produce enough interest earnings. After the contract was concluded, the

evaluation on financial institutions should be continually conducted. In
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addition, the contents of contracts need to be precise and concrete to
prevent the disputes in advance. Besides, it is necessary to handle the
revenues with preciseness and improve the notice system as well.

Second, the department taking full charge of the capital management
should be established to maximize the efficiency. The improvements should
be also required in the area of monthly estimated revenue plan, the
allocation of revenuec and capital, etc.

Third, the OCR -type billing system needs to be changed into the
GERO-type system in order to promote an increment in revenues. It is
also recommended to use a facsimile or express delivery service rather
than just a general postal service on the occasion of sending documentary
evidences to raise revenues in advance from the local tax or government
subsidies. In addition, an early payment incentive, an arrearage charge,
and an automatic transferring system of the payment need to be
considered in order to maximize the revenues.

Moreover, various subsidies should be provided based on the
achievement of entrepreneurs to efficiently control the disbursement. The
disbursement including prepayment also needs to be paid on the last day
of the deadline in order to effectively use the extra capital. Then, it is
suggested to introduce the cash budget system and also mentioned how to
draw out the cash budget and its procedure in terms of the efficiency of
cash management.

Finally, the purpose of investment should be exactly described in the
strategic aspect. Also, it is necessary to introduce concentration and
zero—balance accounts in order to efficiently manage the financial
resources, diversify the financial products, and determine the direct or
agent investment of extra capital.

Even though the problems and proposals are handled in each chapter or
part separately, all of them are closely and fundamentally related each
other. This means that each problem itself is not taken place

independently, but connected with each other in causal relationship. Thus,
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the proposals should be collectively accessed to guarantee the
effectiveness.

The policy emphasizing on the profit of capital management among local
authoritics may result from the rise of same concerns in local council
recently. However, what should be remembered is that high profit always
carries with high risk. Therefore, the stability of capital needs to be ahead
of the profit. It is also very important that figuring out what should be
considered from the various factors of capital management such as the
stipulation of investment lists.

This study has, however, some limitations. The local authorities have
not developed the evaluation index and system estimating the
achievements of capital operation up to now. This brings about the
difficulty in estimating the achievements of capital operation. Therefore, an
additional research in the area of evaluation index and system to analyze
the operational achievements through the audit and observation should be
conducted. This is an urgent work in hand.

Nevertheless, this study coping with the capital management of local
authority might be regarded as one of very worthwhile works because of its
scarcity conducted by the public official in charge of capital management in

the field of public administration.
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