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(R 1) RSN FHRE2| AR 2%

(391 : %)
B®E(939) | AA(93) | B (859) | % E(89d) % (86'd)Y
921 )3} 79.7 73.5 48.2 -
10~19¢1 9.7 11.8 16.5 96.1 -
20~99¢91 9.1 12.4 24.8 69.9
100~2992! 1.1 1.8 6.5"
3.0 20.4
300~49921 0.16 0.27
3.42
500~999¢! 0.13 0.18 0.04 3.1
1,000%1 o4 0.07 0.10 0.01 0.04 2.5

& : 1) 100~24921.
2) 250~50091.
3) 209 o1 A1A(FFY A9kl FAY,
B TELMAAREE,(BE), "T3HeE,(8%), Census of Manufactures(%
B), Census of Production(¥®), Produzierendes Gewerbe(7a5%).
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(&) - %)
#E(939) | BA(939) | £B(85%) | %E(89d) 7B (861d)%
9l o]} 19.0 17.1 3.2 -
10~19¢1 10.4 9.9 4.2 24.6 —
20~9921 28.3 29.2 20.2 15.3
100~299¢1 14.8 17.1 18.6Y
17.5 24.3
300~49921 5.0 6.2
28.22)
500~999%!1 6.9 7.6 8.1 10.4
1,000¢! o] 15.6 12.9 25.8 49.6 49.9

& 11) 100~2499L.
2) 250~5002..
3) 2021 ol 7Isd(s=Esd A9 Rke] HAY.
'# (R DI 54

go] glon} gy RoAE 3008 ol ol Ao mgujFo] ztzt
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(R 3) R EMELLES ML

1978 1983 1988 1993
1~ 1921 352(15.3) 440(18.1) 617(18.2) 960(29.4)
20~ 99%!1 389(16.9) 526(21.6) 870(25.7) 924(28.3)

100~299<! 443(19.2) 462(19.0) 587(17.3) 482(14.8)
300~499¢1 192( 8.3) 176( 7.2) 228( 6.7) 162( 5.0)
50081 ©]¢ 927(40.2) 825(33.9) 1,088(32.1) 736(22.5)

A 2,304(100.0) | 2,432(100.0) | 3,391(100.0) | 3,266(100.0)
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e} 19881 o] Fefl 1~199) A2 1988132 18.2%¢14 1993
AN 29.4%2 w533, 5009 o] AF= 19889 32.1%°1A41
19930l 22.5%= F7skAth. 53] 19884 ©|F- AlxHe] FA
A57E st AT 1~193 AS 2 20~99% AF] FARSE
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(R 4 S ahERA THGERES SFILE

(291 : %)
1981 1985 1989 1991 1992
il A 23.2 32.3 53.3 61.9 63.2
5~921 16.4 27.6 46.5 52.7 61.7
10~19%) 18.2 35.7 53.1 70.3 66.5
20~49%1 35.7 36.5 60.1 65.8 63.1
50~99<! 37.4 31.9 59.2 62.7 62.9
100~199%1 28.9 30.2 52.6 59.3 57.3
200~299% 19.4 21.0 41.6 41.8 48.2

£ 7o SEFdAe $ Kl 80% o1 4S T /1ol HEshe 7]
4% 2.

Bt R, TR SHE AR, IR,
PR R, TR AR, 2P,

Eolth, &R ZIdEC] #5373 718 808Y 2R H F47I4d
Aol FAT T/ FAl AR ER o] A7)
Z74= st gtz du" £ k. B
A THEHE S FFols B FAAZUA F A 80% o4t
S b 7Ijddl FHEse stEFAAEY] Hlgol 198519 32.3%
oA 1989 d0llE 53.3%= 7t 71 §43] S8 AlF
5~991 2 10~19%19] AFAVIGTFL2A B0dd Zxbdll= 20%
ojgko] ot 90l £ 60%% 43t Ak L
Mz 8oddl Lol t=Foll FABH= dAIE vlFol SrkstAt
JEJEE 50031 ol/de] koA EtV‘Ji)xa ZashA A (% 3
) ol AZ 71?3

ﬂllﬂ
E
?
=
HF
‘N
é".:
_O‘L
jil
ofN
&
)
ol
o



74 KDIEZHHAZE $£18% 45 29%(1996 <E)

g0t ol 57
80T el F&a HA

2
i
2
o
o>
b
it
pou)
flo
o
AU
2
2
fo
I
r>~l
i
-9
2

@
A
=3
j‘o_‘lv
AN
N
N
EY
I3
22
N
=)
i
o,
©
ki
ox
N

Hh 70d ol TEA7F FHHA 92 71dE0] A
A& FEES RE ER mgole kil B =EH0)
Stz =97] AFH o] AN Aud rhsAe F3]
S22 Aot mEtA AZAGARE di7|gEe] FEIE K&
HEERAIE 2153E Ro] {3t A& sexQle] I

K 7ol AstE R seFe] g A &5
a8y 271SAE A iAol SREEA] Aatb)s) U
T JUNRSERE BLHS BEsts Aol BEN '5‘&1{:,01] e st
A==1 A§A]-7] = o]z—]o].‘:. =N} _Pro]_cz ]:101
gsto] gt old wet BF 2 7)AG] =
g H I ol Bidsthe FTEAZIAIT S8k %B} =
L 7]?#11“:'14%(1991” olFe] FEF 382d) o FYAER
o2& o1} 90 diell Eoie} 30%

9,

M J»
=
(L
=
2,
Y
l..
S
AN
)
N
A

el s e 80t Wol FAF W to] WAl
A, W7Ge B2 BE AT ST o 1%
A7} Qe 2GA7N90E 977 Fhso] 47 B

3. % - A7F EEAES| tEEel RRsk
FEuEret dEe e di7IdH 47197 AaHF el

b AFARE HEF 2ol HEY

AE @M GRS Tey dee] AguATAE $2lug

2) BT SiREE(1992).



M 2] M W) hReEo] &E 75

AZlA dEET =31 2091 01’% 99921 01‘5‘}91 i ]7‘01]/‘1“
diol o woh vl Zekd EvEte] QarsEe g uig)

= o2 dEs Vel s 2v MFRS »E
Bk RREENAE 100~299%1 2 300~499%) AlE2] Hl
Hfzol A Zpolzk B A v ok wEbA SElualel] ws) 9B
o] AdFxe FHAZl B 1 aFdME FAVIPLF|
O dgs) dotal & 5 Qo

FERE EEMES ZolE Holx gE|ugtil| A9 ki)
Bt BE7H BARG ¢ 8 € 4 Ak (& 5E 1,0009
o th71d el AN 12 BUg uf 2 AF AFQAE S Akt
Bel Axe F=dol Blag otk 1091 wwke|u 201 wwh
M= F=zt Zolrh A9 Qe AdelolAW FASAME F=
b zpol7E wom, 53] 20020 o]/ 99991 olEte] AlFElA Az}
7F FEHAI vk

s 7190 2 AFE 714700 AT By ERE HE
Tt e AApE dein o =2 (@ 1] &Y =9
1,00091 ol kel 1NE MMMEME EEME(=ZIIMA/FD
D)E 12 Bk v Z AFSE A AR AEE VERA Ao
o RE AZONA feivete] ddid Ayt dERG § "ol
ARt 53] st A 21E 300~499%1 AlFoloh, dEe] B¢
1,000%10178 tH719 7 300~499%1 & 500~999%1 AlFzroll & x}o]
E Holx] @ou feyedE 2 Aoyt FEAL vk &
guEl 471499 FUHA Aol dEE o e Aol

l



76 KDIBURHIZE #£18% £ 2%(199%6 4&)

(K 5) FREBE £ERES AN KE

(&9 : %)
& H N
5~ 9qIV 0.06 0.06
10~ 1921 0.14 0.18
20~ 4931 0.37 0.47
50~ 999! 1.08 1.38
100~19921 2.78 3.37
200~29931 5.65 6.89
300~499%1 9.53 14.0
500~999%1 21.9 25.5
1,0002! ©]4 100.0 100.0
1) g8 4~99.
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(R 6) & H oXH BEXFER &

FOE |INE FAEY)| FREERED#EE | RiERENE
1988 4,127 2.90 80.9
1989 4,994 2.56 78.4
B 1990 5,659 2.50 73.9
1991 6,518 2.47 74.4
1992 7,007 2.36 69.1
1974 4,162 4.99 117.1
1975 4,466 4.51 99.3
B K 1976 4,955 4.97 108.4
1977 6,094 5.10 109.7
1978 8,476 4.97 110.4
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M2 GEih Fadiel ZhE SmAdAETRY] BYoR whHS
ol Mol FHIEERAMES tihs] Eodd b BAHEHS TFA
Ao [E7L EEAeTeI At wEtA F A1 FaedA 2}
ol o] &3te MARELERE S A &3t INAES A8 2
FEFET = AAste] Aok 2y BERTEY] =S B 2
dAoz AFTac] £40 7IQlste Aol oplat Fro &

EO
=

A A ] FEE S o] el Al o) 7}

AXEA LGS FAT 5 QI HAE K (rent-seeking) = o] & 7
E Zolth wgtA 7]d88F o] FlEEkey (profit-seeking) 0.2 A
S FX T dFol HeE Aot 53] FUrIgel aeE
1= % 5 "R &5 Hrild o) 23 Aow oAdn
S8 g TGS AYPA TS S35t wHo

A= A ES] ERACIY EHEZRE 53 guldatoz M
StEA 71 e] FEAR oI A7 AFolEY Aol
2o wet FUZIEES AVIAEE HFATE i85S e
Zolth. olgt A sl A HEBE] =g A o] s
SA AR =9E Aoz SU/IPER 1o t-g3ted 4l
AFE NEe 23 Zolvh AFAge] #AE 71Ul Vs ey
ol g ek ozl ﬂl%ﬂ%ﬂz&% F2A717] et %
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3. HifTAEBARES] HWik

7t RS HRR

3R oo EAEE olfE AYsle ERmd tddsiy 29
o] BAE B Az wet BREHE 24 gk 3 T
WA= BERE, BAY 6, REREY BHSRE S27|dE
o] §3lele BAoA VYt Bl o|FoXT L HAUTT(EM
[1993]). wka HkBEAZRINN= TAEFE Adighd il
BANA BEF|9 Hlg o] HAYSAY Wi EKANE AdF
Ar AR v oz HeEFEg HIRM A3 (bounded
rationality)o] £x13}7] wl&ol HiEol kit ol AFH X
A JNATE BholA Adul e HAg £ Ay WEoz Bo
(Williamson[1985]). WMIEQI®mHAA = 2 /WEFA7F T2 o]
2 ka1 @ulE A7} ol 7] wliEel MEAEMEMALE AUR7) $AY
e A AMEFAZE Z3e] dojutk /il A B2 Al 7
., 719 719 5 uSe FEE EAEse] HNS JEYAY
wao] ot B} (Grabher[1993])

Arlo A B HolY ¥R s KEE 7FoR 5
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Mg 7 THmaE o2 JOIEFIIAT AAEAS A
A& Bt 7IgEE ks AESTo 2N EEES AalsH
U M BemES i AHE EEEe FHos At £
A3t A8 ok VeRde AFEFMLolG Al o
g BHoz 7 7|43l ANESY AHE A9 RS WX
AV ikl Astd Zb 71de] Hly 2 sl Adgshe A7

il

2 wa ARl M HAY Wl AEEAL M Bh
o] AL zth o2 Sol, Bagld A AEAAC we
THeESo) YA Bk sl AT 2 347199
BHE IAERETE Tl BRIl AES "Eﬁl?_‘:‘r“ﬂ Bplg oy 3
o] B}, g Qe e LA JNRAT J1EH A7
2 %33 Qo] FEAAN A BEtEES zﬂwaam NeE
o] o)%o]7 A} 2 4 AUrh.

oleldt BREAA 2 W ABAR S Kok g

7 ERGRe ERsEd S g B 5 o O 7tES
JA T BAGEHEE KRR AEST dAo] e

QA MFE 7.7%0) E3kshy] wEoln, EE /AL Fa
e AL T WSS NE AN g A$AT At
(&er(1994]). Fh71900] @RS AL H71go) B
g AP A9 F3 =Roh 91ge) FL70) B

&

Pl iR WEE 2 Aatekele] i, Addniel JiA & A
A Al ool @3 Asoln.
sodi 719zt £ FAY S AEHIE W2 AT

S BAANA ofstE \RESENE VISl E S Y2 A
19071 W2l EEmEe] Aotz & 5 Atk Fa71de] 710
TER}F AA 7 19853 9] 5,6707RAF A 19931 ll= 5,645 AL
eyl glems 8o $utel Sk FavIdSel Adked
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AGA el EIF L . Ut BIHE HEe sl
2 Fa7193 ALEH] o8 e AL ZIduoA SHLEY
B4 FA—3 AAZ stz Jdx W7IgdTd F271497 g4m=

e ZAsEE 4argel $210r FAUL (£ DA B
$o] g=a} Aro] 7|

)

rx o H
tlo rlo nin
N

(R 7> ERRI BelRE

i 5~19¢1 | 20~99%! | 100~299%) | 300~499%! | 500} )44

(1993) | 53,0 64.0 77.6 84.5 100.0

B 4| 4~192 | 20~9991 | 100~299%) | 300~499%) | 50021 o)
(1993) | 54,9 61.7 71.9 83.9 100.0

% E (202 79| 20~99) | 100~24931 | 250~499%) | 500~999%! |1,000¢1 °]¢

(1984) | 60.4 62.9 65.6 68.9 7.1 100.0

7 15| 10~4920 | 50~99¢1 | 100~1992! | 200~4992! | 500~999%! |1,000¢! ol’¢

(1978) | 0.0 79.0 80.0 82.0 86.0 100.0

=g | 10209 | 10~999) | 100~499%1 | 500¢1 14

(1985) | 72.1 773 83.7 100.0

B At TRETEME AAREE,.
BA @EE, (hihgas;
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EAe. webd AARAE AAH AYGAE TFE
o] YA} afel PAPAZ AFTFEF AL WSS

(monopsony)©] ATt o]z B9 FFAAL nAHHS EA

YeR b Hakseo] #EieE AHolug FFUAY 2ol E4T
F7b gtk Az &4 B 14 3FEUAE masieE
A DA FEEgelal 71& FFFAANA e A= RF 0
BetES AFstEE #vw BRE SR8 Bk #A BERS T
Fwold FAVUS KEHFOR 2 AT AR 2= o
Ao At wRolddt, = AEAHAdAE ?“ﬂﬂ]%“‘] wd
7B EH 1AE ] Afol2 Fuj A gto] dojt o= Sl
AR A& AV w4 AEE FHAIY ¢

BBAEC] AKX gornwg BAEFES Ay oAHY. £
A BA Q] Rdo] AR o FFAAE FE A
JigRol digk HRE 7IFsHA Ha ole WA RENE JKTE 2
3te] wAdE o] g2 otsl®t} Helper(1993) 9 &E&4#rol <lshd
oA AHEAAAREE Pl g Fefke REAAESY] A5
AU EAZE 18R] g2 A9ET o U

Lt Bil-3€BRMR2| &AL

80t THE AAofzle] WstE po] FHpEmgo] ¥&--Hd
A AFApE stk 2 ol Pu AN ST A ESIENA Bl
s¥EoR AEHI Yok 90dtE BEMEA BERBEFHE 8
st ARl AGATIdeR A HA FAO HiffmHe]
7I4ke] AT de Aom HY #kE %77 SUEH
19929 GNPdlH] R&DA|E HlFo] 2%E dA1 1993 =0
= 2.33%2A 9479 2.12%(1992d) & FrhskdTh 7 R
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ATAEE 19933 A 228 o 2A F=o] 219, Tgxe] 239
2 3o Aok EHFHEE AEHog Frlete] 8od] Syt
7HA] W=l 9 v]go] &F 25% FFol W EF oY 19933 = 7HA]
59%= Hdsstdh ol#d At Edsk: REb%e] #
geffof] g Ao 2=A R&DAY ] FI7HEFE] 83%¢] ©]
719 x71ed] IS T3 7Iel
I B AEHOE F
A Azl HDTV, AHE

MiEAEE o
o}, 80ddhol w7
= dehg AlY 7isna
] W= A,
< st
7143 AFALE 4
ZH 2A|

Aol

Nsd

BojlA =

o ZI&NLAA 7} SGhE T 9

At AA T VSR HS YT BIRGR TSl

FHI o WERE @R s HaEd g

AFAA L} A o] EMaEkE gEf1o] Eolok )k, HAM

o] AAF o] A&ate] AujAr &72] Wslel] FAsHA &

el FavIdo] Fodste] BRBIREC]
Ao MEEHEE oY

A% Akt
A RS AaQsont g3t xy
el 285101 %
S W A A Sl
2H AZEAAUIAES $deT

AT

3) Seluete] A9e
Aol s AKX 2 AR A7

) AEBEANNE 2 FAAT] =27
o7 istel 0 &

i3t o3
(Tifz%[lg%])
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ok A gol Wrlds 4714 WAE WPHoE BA @

A E Rolh. oleldt Wk 71 EABAS HAHERAAA 7]
34

g 7 EAE Fite FEE dAlol7] "ottt Jlew
A=A A7 Hfrgie] S odhe] KBRS FHEC) 23
wlojok 47|49 Ve Tt o] fojd & Urh
AEOZME 7EEUS FEd7] S8t Fa7190A A&7
AAE B Fofok AT 1 dial EFFA k] AT A A
o= AAPE 2ulsly] et duhiE K& st HEE
AL gty old wel ti7|ge FA7IF AITAHES M
HARE Aol 1ol 28 e dEd AgE Al b2
o}, Hirschman(1970)2 7193t #4949 8848 387 flste
B84 AYBAAS & (exit) A A BAE ALsiAT 7t
A (voice) & 3t Y= FFo2 FojglE wyo] Auta B
o}, 3P A FolA 53] 7R A= FA | &t
NEEgo] U719 T RE F4714970d 42 FE o &
2 €

5
A d71g3 AARBAN e 1k 5Tt

S
'S
ro
o

. ZleE sl d71de ARASS wAste] Fa A dA
o dig ARE dstoof stnz Ay olst T7|FLS 7Y

kol dA ¢ UrEPA 714 Sa71A3 S48
Aol Zedder deds A=l de AeE 7S

ol &g wahd tiridoel ZIs/NRAAE 2 1kpEEANA
Bfiar¥o g Was AL 273la 9Jor g ol59] JedEd
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uliy
10
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&
feh
o

AL
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N
mi?
=

2 7149l AakFo] ¥ w24, ole
o 2ol AFEMiEo] B wfiEQ] Ao
o]F ko] HEHE/IE Loy

31RO KRR o]o)RA] X .
o] dEFEEo|oA] FHVIPLRE ol dHA KA, ¥F LI
FEo| TA7IYe= OWFJ AT FA7I9Ee] 71E AEE T

B BRI S
A 8 AYEGe A BB A ) Aol w2

(KR 8) BHE % BAAMRS| RKF HIFERE LE

% [#(1993) B #4(1993)

R | RS vE(%) ¥ | HEEBEE NE(%)
30091 =] 7.7 30021 =gt 7.0
300~999%! 4.3 300~999%! 58.8
1,00081 )4+ 97.9 1,000~2,999%1 91.2

3,000~9,999%! 96.4
10,0001 ©]4 100.0

1) ThREREERE ) Hit
EH RIEEE, TR E ISR AR
M, TRHBRUIRT R EERE



R ] Rt BT} fRAES] KE 89

3Tk E 3009 HlRelolNE QrA el HFE 7.02%¢
LW E;ﬁ]éi&mjﬂ] ol geube £4719(3002) %)
T 7.7%c0lE2 FATC) Aolsk A @itk ey Selve
300~9992] A1 Z¢] ATLYA HFo] 44.3%] H]ste] YRS
58.8% 24 FUAZNA Fol7h ZA U o] et A
27197 2A7HR WAy Adte ddske 2dle] Hrk.

AFANG) o8 BohW FELA S0

m]o

A A s}

T 271he] AASATS e AREXEMIT I8 —4 T 1ARF
JA F 70%0°1t SEvtere] A§- 33%F FAkdh °]°ﬂ w2t o
B ZEAA Y] AR R 77 2371E A=l X -2 vkt
AR 3671 E o] A8 ¥

oA Ui FA71Y EGBA dAAA AEHe
A ool gt} kpZEd) 1kl Hulrdno] 4ERE7T
FAEIL 1RkeT 2k o3t HWED AEFES olF= TE

7} sojeof g}, 2141719 #miEEHENN dFESLF KA
ERf7E e ste] duhEe] &Elo] SHITE AR 1A T37)
o] 7]&Ee ddto] e How Holof ) RS H|E
S SOl A Y] EREEE 719 A9 dEE s 1297
7b 7lER S o)A 1AEAE 2239 A 9 A2 REAE o] FAL

9t} (Ikeda[1988]).
3. hE O %EIO| h/hvibZEo] O|X|= BR

AT KRS QWA RN Kpg bR
g oulpie] o9 TER NPHWA g T2l Aude
EE dipe] HgtaEo] ot 2 Rog JgEtt trlge)
BTz We a7 SA7 Azl aRHoR tesl
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K A TS SUAZE F Uk olE nigoz dilp
ol o]2 = EIRW W RKEI AAY S U

AR, FA7149] 9T Az dohicke] EERmY REER
FEE FL71h EEME] FHE 4 Utk APy &

=7 uE e HYe dHH Jders FA7Y
of th71gAA e A5 At GA ] Frle daeFA
Aol 2% F47199] 7IEggoly B4R she W) e o
ol At}

dE AFFAIRIL A E EobE, 21 s 71G7t)
F717 THhE (e FEVIGEE)) 7 ZAH o
AEAGA G 171G el AR A 1k ki
= Hh&7 2AHo] vk kY] A9 19843 A 1214
—°4 3= THRHEE S vE U7} A 2%ke%sz =3

H 3= Tolo| Akt 1€ ), THABSE R e, 5 1279 23

(#i2&$n—[1985]). UM E T8 EHﬂ?..ﬂ%'i SRR
E7F 28 Ho] 19943 dA) 125700 @3t Teu 137]19S =
719ez she 2a719de FEVIgE sl Ao ARE A
ol fEugt 1A7IdEC] B FHIAE BT F U=
T 2 IR XS HFE dgn & 5 Yot

=4, 71l e hEpe] Lol TUHUA dlhig
o] HRfEMol 3HE 4 Aok TG o] Zusiti=
AL & GAFAZAAN ko] H#FEHLS Frste do] £247]
el 717t e AL ou @y webd AA) skEe] 4&
Sk MEE7E sobd /o 2o KERSE Z715HA H=
Aot et FA7IP VEXNER Huhvick o] EERF]
HH 2719 dlg Bl Righol e S Uk
Ao} 2ol FA7IY =22t YR Fdsta o] Yy
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(R 9 LR ARIEE(1993)

5~921 10~19%1 | 20~49%1 | 50~99%1 |100~199%1 | 200~299%!

79.5 156.2 287.6 355.9 360.3 257.2

R ARG EEATRE, TR ERERERS .

FrEo] vk 5 ML 44 M E, fed 750l 2
Ak o 2AG AA7|EY] F715 For BEeHS S279
A A7 stA Bk (& e XML AMLES YEhd Rl
th 30081 ool FA7IFE g TR L] FAE &
o1} 10091 o) Rl FAfulgo] Eob Abgdel A7 Lo
FErel gle & A8 Ak

V. rhEZE RO HilHER

1. EHARE ER2| HlH

9] A1q1e] wxlo] Vel SEste BARZ BolMRA F
dro] Gzl WEHw ot 2o
A& iz el AR 4 F olSe] A WA A ke
%%o} lome °1°ﬂ e 4ol Besiet.
o BAgGe] AFE ojof sh=
oF BAiBIEES] FH O] 2
Fesizict, 7l wi &Rt AL
3] R WA PEe] TR

BB E T A Ve

A AL AT B
AN 71| o) FolAH
ENGS A9 S R
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s X&ET 5 gl "ok 7199 gl 3
o BASH: HMANE $US A4S 2er) A
Z(human capital) © 24, A2 v)F sl 185
= 28 2 8hd g3, uebd FE 9D gl X
oFstol] AFA 0 BAghaE S HMA N0 X H A Patero] A
TTRE dojok g},

U B#EEEOIY BETEEAA 1kt A
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ol ke Atk 609t 7HA] 8 ASAFAT 1274
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SVt M EEERE SAStE BHS dANAN HdEsta
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gl £k B 5 REHEE Lse/AE ASHL Y

Mo el RN AR D CEE HREY) B s AL
zolA] FA7} fEE S AIULEEO HalNE Bde] e
A A3 A2B3ENN AFF olf ol REDA ] WF i
R fl B EES 3 4 avky FAST ook nebd 2
AdAel $4 918k BoulaA AlslE 1 whe] ZE AdY
Aeke] A @A Ael7h @A Hol ATk,

=7, 7129 A9 AGBAE AAGA B A AR
WHstElE e 2o s @Akt 2055 Atk e
zgslz 7o AAE AdsdY FrsE ¥
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oFA & & Aok ZIE 1AVIY T AW ZA 2T GA
of EAT=x AAS A ME EH MALo] B 2%
ARSTE To2 Ths AL jitgHRwN °olE 8T 45 t7]
THTE AVE AET 5 A "ok

il

r® r°l'

il
o

2. BASEC| X Hli

NeAda) o) IR e] 21 gl ¥ BHEE 23U
T AR 237 A SERE HORA oEsf ok
k. 28y 98 7199 AeERg W9S 2d AlEeY =
Fo] & UgtEol viste dA 3] wol Veds aRHeR
3t7] oEE et AEE FRIEA @r1dEe] o FE A5

7 e R BAERS BEfAC] BAsAT 7|9 A Gl &S F
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AstaL lo] NI A3 HHRE AL T e BAFAEEST
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SEvete] Ao 222 AR M AAFA = kb
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A AF2IE7F BEFEEte] e JEEBe] oW =&
K] FHIRECEA Y J8S © AT 4TS 7
& WA BT FAUYSZHE ZFGdE o B HHRE
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AR 2 KL 3 BERAHAA e F At A
AEFEE At AEFRKE 10294 d7Idddel &3
7190l Bi7ldell Fapsd wf ERFHo] ALt o] 40 /1005 EA
I s Agste, 2AE FstEs 5202 e Mab¥ KEe
HERE oA AAA =2 o a8y S =9] Fist 7t
e BES 10/100 olWZ sg=o] flomz O gyt A

A g W R7IGAT Fote U1 5 F2719 AR
gk vl &2 7.8%0°] 1
of Eatatrt. A7
oA Ja w1 F 15.7%7 FL7 ]ﬁ"ﬂ S A8kl ‘E}(EE%@@

HFEAr[1996]).

HACNA 271 BAHRE W3 Hfle glon mride] +
F714l gk AAREA7T B Hste] BARSIEIL 2Ea] o
s oebEate] A9 12719 22470AH(19841d)  11370AL b
Fodeta Ada =3 Jde st vk(E 10 F%). NECol=
131708] AB|AE Slvh a5 sl e $1§ sHelAbsAb 38704
E A9t dEel AFAb= 1984 @A 937hAL et
aFd= 100% A ASALE 5770 ALl gdtt),

—_—

(F 10) E=QEtR®®ES| HAO0| E0{E HA%XEH

R & BH% T el BARA
HisthEe 1364} 584}
i n
A A 223AHZFE A<} 171AH) 1034}
% 2 & 614} 10~}
b A 2847 H(F 5 A 9] 2244}) 1134}

HH RAFI—(1985).
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HipmoZe Od o= RFHA] Jdo] thds] el =
AEFZ A& JThH 7] Gl HERE 10/100S Hol T4
£ 3l 10/1008 23 3te FES tE ALl g BREs
3ot MEMES AP 2 Rolgkes A A& A4 &
F Ak 2 @A o2 gae¥e] kade] dridded] A
“71‘%3_”1‘3} A 45 AolmE FYE9 A4E IYPEA A

7199 22 Aoz A4HA devh F-F7IYel diste] o
71‘%;‘ o] Fxtale AL mEMM] BE&H PGl
RE7IH ARt Rs ddHow F7E F
A o] H A= ofof i,
HEHMS] 522 g el WAl Jdvkal dv g s
FANA 719 olv] BEAS T8l sH7Ihl e &S A
A Prreta Jlenw Y AR Aol FAH ASES A
2

A dAEAL At B 4 Qivh 238 FEVI9S] 43 oA
shod REFE HELRRRS] FAhs AAATI= A3E st Et
A4 2912 479 71hel g H&7E EdstE 0] UA Esitk
£ Aol #4TE: 22%AME 23] ACEAS] 100%E =73}
o g& Jigel BAYE F glu 27FqAHE #HERAE HRRY
10/100€ z#3te] Mg e 747 F dokal sk 9
ot a8y AAZ 91 11€% 50 A58 HAMRAMEAES 1
Z2,5009 9 024 Al7pEqe] oF 2% 5o Bisinz 23)9
714l thg FApujefo] A=A aglog Aoks Wil 7] Wi
2 B = AohEERIL[1992]). TS 280] 7[dFH S Bidle
Aol B4 HRE THE E7180 289 FAB {7 TR
24 Aol Fstr] A HHo] of 7 AFATIEAN REE
E ERY & wgolr] wjEo ]E} E}EW HA FARde] F
FogM FAREH Agd £ At AF7HA 28
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714524 9] BAroll A550]A] Ut

FEAEEE g7l 2YAS] HFe] SolEHA HERAeX =
= BEP/IMRE] 239 e FauAor FAast a
Ay o= 717 L7t 1HHel BB EA)
2847t Bz 71]de] e R Ais st
4 Q)& 3% (adverse selection) 2] A7} DA 4= o),

H&o] EEERECR AdFd g 4sy 7leid 5
fElEEr) =& BREert St A Z1dd ABAREA S P3¢
o olafdEol oA Aot AP FFIt LEMEE =0
7] A8t febgol & #EE sty 53] AFAme Aol =
2 el e A RER GRS IF7F RN oldEHER
o]2) 3 f<lo] H& Eolzlnh 472 oleh 22 VI {5l o
H)sted 2pQ) = olAtell fEbgmifiS F7hsty] W&ol A& A
% (agency cost of debt)e] wA¥3t}(Jensen and Meckling
[1976)]. 7192 oleigt dielQl v&-& HAAF]7] Aste] AFAA
ofA] F03 T AE giEAEe 239 T8 dE 5 JAHE
FAE AGAZIAR BE 5] HAS ARl AT ¢ gla
A 20 o]g& et Hl &2 Hl&o] £

REA BE TAse olf7 <422 HH Raol 07
o] 2l vgo siiwete HHE KA ARF FA,
ol ZHW EHEEIF 719 HhEE TSt NEKEd B R

E de et 5o mAag F ok RN =TI EEK
sRATO] Aol tid g H AgEEdel B F AMH A 719
3} e3Pztoll HEHKREAE 58 T AAAT 2Ast= K

e

A= ERF o] ffiTo] el HRAS B3R &

A BHE AASIY 7] W20t (Aoki and Patrick[1994]).
(]?_
A3 7 ARZ/7F ojEe Atk 70d o] ARZXE FEEK

o}
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PFATHIEZE == Ao g3 di2o] FAG Y 5T »
T2 AsHA7 9l EFSF I FEANE X3k vl
st wEbA v FA Az Uk Hrle BE

HEZE 7199 AF-72 AMda Sa8Fe] gsle)] lda o]
T EiRE &Eo] 23 FAE A7 dFol FApEe] A&AA
F2EE ZIdsk7] ol AV (FEHEIK[1994]), BE ] F/7F o]
o] A Eata wedt mARA L] FXo B3 BIRIAT (re-
lational bank)d] E3siciE H7EE a1 Qoh(Aoki[1991]).
A1(1994)2 AFEAS B8l 7IdEe e LRNKRIT BES
BHojFog FAzre] ALKAAZ ZslA EadeS dFeEn
Atk

gy eyl A FAH YA =t F 2 A ZeHvE 3
7W7F = AT ] B RBA BHOl 45982 ors)
Ae etk AztEoh oA 2ete] 71ge 23t 2AEke

2
E.
=
=
—

1.4

elQ)l ¥&-S A3 FEEA 7] wite] FAkAEe] FAH 23
ARE =98 doAs 4 =7A] e Ao 4ddn,

= 29

&3] Fo AFAR] Kol Ao A, KiES mERRELZ
FA7F 488 7hsgdol Wekal, 4 T2t RS E ol B
o] HFESM o= <
AR 2] FiFE7F BUFOIERE &8l ov 3Rt
SA tis) 7 ARATE vgskA] gtk web A ki
E-RATY FERBRAA 292 o] dEFoE fEigo] =2
AE o o] AAEAY AES RAAZE d8KE 271X
Zath 7S E tielQl vl &o] HAEA] dorz 7P
o AEEHRE 2P ATE FUo] AATh

e ko2 i o ERGUNMNET RATR] FokBIfRE A
o] q7id-28 BA% A4S 8 Zlolth. Egw &4 A9

stol Ew 4Pl 43| sgro

’
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of s} Bt o ol &S] olHA HAXL Y= FAAHD
S & Aolnz 23 EME S el usE ol
ok wEA 28 7id e BRATR sl HEd BEgs o
Rolx 7Pe AA HHmAME 2389 ¢HE Wiy &
th ol e A=A FRAZ g7l HhER 71GAGl Fosto]
WEAFRA HES Fols Wede] maE 5 i
ohek, RS B4 E0] Ea AR v o] BRHE
A EER 28 F2719 A AZFHE 7198t
g Zlo|oh(FEEIE[1994]). F47
o] AEARE HEAHERT FARY HFoz dod 5 3l

%
. 2 Qe 5 AN F2/9e AT B 1u e

FE718e ARFAE G st e Wde =AM RHNRHSY
[e]

QG7IAE F

o A FFEAe 7

= KeX
T— T R
sAto R FA2 BT Hud IS AAT 5 Ao (&

Zi#01996]) 719 Ert 22 T8 Be Tl tiste AR
A& 483 & & doke Motk v T4 % T2V FHL
AEA G A A HA] gong FrafsA 2 B olE 7
el W& (lock-in)E + Utk 2Px= ol& FHste] A3
A& AgA 2 Rolth mEtA AFY dEF 3Fe ol
g APE FAAIA $4T TAZEE A ¢ U dA=
o] W& HUA AR Sl VFAXE Y T IF 56
718l A o] 551 Tt
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3. hREEMA NS fE TR

EveEte] ALftieiEEE hE - RIS Hilfol A3
of olFAl Hol At B T8 2 TG e He HER
flie] X 02 fwRo| 7hse QAR volrta 71eA x4 e] g
A BAE EfREC] a3 GAE AAE it mas 274
4 Fh7|HoNA $AF s g 71edd +19
Bpig A Jiol ok,

gy EluEke] A NBIREERE SR S0 H’—x] UL U
A AFYFE oz BHxHo] e Auth (& 1D A +
= X E Ued o2 AFAH | dldets BEAL - ERE
AT10] 81.4%9) ¥E H|FS XAt 1 thg o2 3h9lgo] F
FHH F7edHd ddEte BEAN HFS 7.7%0] E3s)
o 7 gt el ] IR AL 22 Hige] x40
H]52 60.8%0° 23l Axdo] HES EEE 28.7%=A 9
UgtEoe ot Bl da FAvge dTo] £ES
o] HEY AVl e Baol old wi EREANY TF
o] K atAAIR Bifigsr¥E oz A o st A AHAAM = Flvd
o] RS Addhe 8dez 283t Uk

_Bi

(R 1) BGEE AN2| B4 I BRFTEE LE

(&9 : %)
% m & * B
BT pries 10.9 3.5 3.3
B s 7.7 60.8 28.7
BT - G 81.4 35.7 68.0

' FHE(1995).
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=2 2
A2 FFoF Ak

Ry

o 2
)

V. ¥ @

2] AAY] oI %ERETS] ' AEMNA Holu LB
BAEIMAA FRNS Telof ste GAR ¥kt o ole
AR SERAEL EESEANN BlrEoz A8EE vtk
BE T2V di7IdH VsEdBAIE 2e FE ER X
i3 121 A @A AT PEeFEAA 4 Bl 24
of gttt olof wha} thr|ddt FA71HL VAL Kb -F/hdi
o] dYH TR KReF-HEREFE-dUMIES] ojldTERE
ZAelolof & Rolth. WA FATRY 7IHELS 7IeNEE st
7ol BT A3 BAREZE Fereb HARA T fiaol F
gt 9 1=} o EAE Bola jlrth
aeuz JAY METRrt gid ¢ RS FEEEE BiR
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R o] fRE AlE e el MieET £E A
o de HiEeAE I &RV dAF ez vAA Ao AA,
FA7199 Ve 1SR 79 EENGT SEREET T
o] F47199] EEEe] FUHE & Utk k¥ Ve R FD
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TFEo] dosith B FAZIY0]l VYL EREH ¥ FFE

Ao g dre deF Rt g F4A7|H9] 7edge

—

g AGgasie R e oA Bk AKM AsHY ol
el A% B FAQAES] B At
S, B/1ge) Be 27199 wae] FUEw duhpgel

FERIEMHE ZAE F Qo FA7199 RIH7F Sl ook
Apzgdl] e gREse)l THE & Aok SA7IH A=
FNMEET B IBRMRIE SRS ook 71l g Aol S
Fdernz FAvIg U HRkESS A FHe 5101
EAg A9 o] FHVIY 2227 ARl HEA 3
FIA 7 @3 AR EH o] FHstA AlEo] e BEET &
RS 5ITESN $& 471904 ah 2 #gstA 9o

> 2 F X K J

SER, TEMELT d/v3Ee] FiTEE mEikeE Bk A S B
W, TRHEE R, RHERBEREAZSAT, 1994. 8.
EEE THRREEBREHS 53 d/Ib¥ B4 E A3 B,
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