An Empirical Study on the Size Effect in
Korean Shipping Industry

TREBH % # W

20034 2H

HMBRHEARER KB
wEREEH
" |



2[: —_:,Ajz o) E O] %— KK Eﬁﬁ B AL 24 A
liji} = ﬁﬂ é‘é :é. j:?‘r‘ SIZ __-i
%
N\ ﬁ[‘ DH:H

Ao e Bt

£ E
8 H F & H
= E

1 % &F OB OH

2003 24

!

=B A,

. /ﬂ?$k%*§ KE

BEKEER # o
22 7 2



%1% |52 OO OO R 1

SETE FEIEH O] FRAD oo 1
EEOET BFEGR O] ) -oreeemmrorrererssssssssmmmmsneneesessssssssmmssssssessss s 4
IET  BFZR T e 4
L HEGERFG T ZDRFULA wooveeeeeresssesssssssesssssssessssssesessssessssssssssseess e 4
I T h 5
I C OB T L SRR 6
28 BRI B HAW WRI LTI o 7
G BN @B ST U EE e 7
FOE BRN G@HHHGAA Y FEE BRI 21
1‘ J&%%’;T&gﬁ(swe Hypothesis) .................................................................. 22
2. Bt/ F 3 (Debt /Equity HyPOthesis) e ssereessssesseeienns 27
3. A STEIE (Bonus Plan Hypothesis) «weeeessesssssssssssisenns. 28
S BB BH T BB U BT e 30
NG BRI CEIBRBLO] FEZE e 35
1. AR AFEER O] GEZE wrereeererereesreessemsssss sttt 35
0. HEFLHE EUIEER Q] TEGE vwrrerrrrererssessemeesses ettt 38
3. FILFREHEER O] TEFE evererreerrermssesees sttt 39
3 SARTE ] MRS OF BRI ooeerrerrsrmssirnssernsons A0
F1ET AWIARTE Q] —HRBLIL e 40
1o AMIHTHE @] FELIIL weveeereeseesssmnsesssisnsstie st 40
D FMITUIR ARAGBLIIL eereerereeeeereeee 45
3. SIS Q] BRIETLIIL coeerverrerreerensse 49
A, STRTE Q] GEASTHWLTE FHEEE oeereererssersenssessemensssiensseissecissscscenes 55
BOET AL Y] KRB EE DM oo 60



1. UEERHE A3 corvessssesmssstiiiisicinitissssitessasisicsssasisistssssasissises 60

0. BATERETE AT ceeesmsmmsss i 62

3. BPE L BRG] BLRME S JHT o 64

A, HEFEME Z3HT coovverrorsererssmsmsisesensisisisisesisisisisenissisisisessssusisisessssssssisesessasasnes 65

5. SEEUEEE Y KA ERENNT TEHY v 68
HAT WEGEESX S HERR B3 BIFHE o 69
16 E;l:%@gﬁjil_ BFFZ2 R TR oo 69
1. BFEZRIBIER covrerersmsstisiinsistiiiisiissssssistcsssasisisessssaststssssasastsistsessasissstses 69

D, BFGRRETY cooveveseninineiiniiininisisisnsessssiststssssssss s ss st s s 72
O %ﬁg %%9} I TE FTHE coveeeeemmemse 73
1. BB TEFESF JTE I ceevereseremssssssisi 73

0. MBI O] TEFESF JUTE JFIE oo 74

3. BRI, PFFRYIEE o 77
SO HEALE ORI EERR e 78
HHE K B e s 83
H1E ﬁ\ﬁ%%g BEH oo {3
FOE Mookt R < TR L o {4
ST LY RAY M BFLCTE s 35
2 ,,:% 3'e %ﬁ ..................................................................................................... 86
1. BABITTIER -overererererersrsmsmsmsssssssmsnintiuririsnnsstsssssssssuntstsesesassnsssssssesessssissusesaes 36

D BRSFSTIRR «ovovverersesmsmsesencnmisisisiiniisisiiinisisisisesisssiisessasitsess st sasnes ]7



<FEZ}HE >

ﬂ_mo

B

3-1> -2yt 9

<3

42

43
w44

3-3> AL FH

-
it

<
<

B

=13
=1

34> MA 9 1070 A

-
it

46
e 47

[0

B
ot

Nlo

3-6> 2001 %= Adwf

<3

50

50

I~ 2=
‘l"c‘)‘/\e];gv

X

d

3|
ZS|

3-10> =
3-11> =

-
it

<
<
<
<

ol

3T
it

52
53
54

3-12> 9|38

-
it

gl

3-13> 20019 %= A4

Ay A
It

Bl

il

55
56
57

3] BF(‘90—2000KT ) weeererererereresmenieieeeees

3-15> 2001 A9 7ol

3-16> 20019 %= <

Ay A
3t

<
<

.o
)
4

Ay A
3t

58
o8

BAT A

s}
ol

3-18> ut

Ay A
3t

<
<
<
<
<
<
<
<

310> FQTTF MBFEG F B} oo
3-20> &

Ay A
3t

=
xr
ild
nze)

—

&+

Ae]

A

d

3T
it

o

=]
4

P

A A

I

3-21> ¢

Ay A
It

o

iz

%0

oy

Aol &

X

d

3-22> <3

3-23> 9]
4-1> R

Ay A
3t

1

A

AL A
7}
42> R aste} 4

3T
it

-30

B

Ay A
3t

81

ol

il

| A=

FA

e

H] g

14

Z

Ay A
3t



<Y >

AR 4-1> BFZBRITI oo
<Y 42> FREHR} AA A G FLAA FREADT

_iv_



Abstract

An Empirical Study on the Size Effect in
Korean Shipping Industry

Na, Seung Yeol
Department of Shipping Management

Graduate School of Korea Maritime University

This thesis 1s aimed to guide ocean shipping companies to
reasonable decisions and to increase the competitiveness of
Korean shipping industry by clarifying the determinants of size
effect of ocean shipping companies, which only depend for the
enormous amount of money to introduce the operating fixed
assets, or the vessels, upon the supporting policy from the

government or the loan from the related financial institutions.

In this study, the size of the shipping industry was
measured with sale amounts, and the its political cost measured
with the corporation tax, as explicit taxes shown on the
financial state- ments, and with tax, public imports and

donation as implicit taxes, divided by total sales profit.

As independent variables of the size effect and political
costs, b elements were composed such as average interest ratio,

sales growth ratio, marine risk(sales variance), cash flow and



charactering reveune ratio. To verify the relations and the
effect level between independent variables and size, the
structure equation  Model(SEM) was applied using AMOS
statistical package(4.0).

The result of the analysis shows significantly positive
relations between size variables and political cost of shipping
industry. Moreover, average interest ratio and charactering
reveune ratio were proved significant related with size effect of
shipping industry.

These can be understood that the big company, which hold
large vessel numbers, have high debt ratio and the large
business have high charactering size with the consideration of
fleet policy.

This study indicates that the hypothesis of size is verified,
that political costs and size variables have positive relations
because shipping industry has much higher debt ratio and
marine risks in its nature than any other industry, and the
development and maintainment of the business are closely
connected to the political matter. Under WTO system, however,
Korean shipping industry is considered to continue restructuring
and the rationalization of management to survive Kkeen

competition of the world shipping market.

It 1s the limitation in this study that this study can not be
free from the influence of sample bias since the study analyzed
only the financial statements in research period of the 36 ocean
shipping companies. Therefore, when 1t concerns to the
limitation of this thesis, further studies need either to be
subdivided on time series or to be compared with other

industries.
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W AR dejJA (B o 3 B A" S
¥ AEE AAsAY f1dAket digdle AHE et AR o
al

2% 4 QU Ao, AAARE feedn 2 4 vk a9
%

ARAAI tlmo] AR el AdAre) tfglzte] Hatst Al
e WaEstal = Aeolth e A, el ool wdt

weba] Jru]goz wujgrol FJHS Aok Aol Aok A
HAZIA Atk =, 2oy Aleks A-A7I7] felde 2ok Judt
FJEE dstr] 99 nvlo] A nhdolth, g, 459 Qe #
%4 (the set of enforceable contracts)<> thg]qle] AEs)oe} 5

Hog 2H(EADE 5 Sl FEY o] &7t FEH
olFetA Hrt. oledt oA, A Aol gt AAH =4
o] A& S Frksks Aol Bo AAsiua AbmE

wgs] TalA, W ol E IAA S0l FAH s AY SG 4
Al st aldd 4 glvh ol #A
of A= FE UHEAE Hdsts d 54 3
ARG dds HFsks Aol o= I AA A"l wE SHo)
7|% thl2) o] Fofe] Fo A WA7](Demski, 1976) 7 ¥4
o} A4 (Demski & Feltham, 1978)¢] A<, tglmde] Rz @
ToF B I AVIHIS] ddo] LHAQ A0l E EZA AAEHL

5

o
X
X,

=2

2

12) A. Atkinson, and G. Faltham, "Agency theory Research & Financial
Accounting standards” , Working paper, University of Birtish columbia,
1981. J. S. Demski & G. feltham, "Economic Incentive and Budgetary
Control systems.” Accounting Review, April, 1978.
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Zdolgh BamPgrke] AeojabAd oA B4 BAHAIA (management
compensation system)®] 9&o] 3t W o] A7} o]Fo|H a1, A
Az AEZ AFEAR, Aok 2Y Adg= A4 A9ogar4d
Aol thal A BAAAZ ] FoHl dFe vAL ki B glthld
wepa o2 gk A I o M= B PR A ARl Bl gk A
IxF A S o st

HAe & wom, 54 IAMAY adrt 7l wet AAA
of tig Al ZAE AANE = vk w7 gio)

paper, University of Illinios at Urbana-Champaign(June,1983).

14) o] AT-Zofoll A o]olel] oAG AP A HAo] LIFOM & o AL g of A
71 aclol HA =rhal vERla otk o] flgrofell A ofefel o
Adt A BAAGe] =S F7FH S (dummy variable, =A4-1, U] EA-0)=
FAEAL k. o]9leo] FuiEE RS AEsted o] B F8Ade
e Hlgo] =5 AFsks vl
ofel] ZpME EAS Thy =g FET AL
R. L. Hagerman, and M. E. Zml]ewski, "Some Economics Determinants of
Accounting Policy Choice,” Journal of Accounting & Economics,
August,1979.

15) QF719(19885)] Aol o3td, s AMA o] F7tel m A= &35 Hilo] 9
o] T7tH = AWM I Haro] 9o %}iﬂt B AMA o2 Ftste] HFo)

gtk AAse] s, miolo]e FaAYE AANFEARE fo)How
WERLEA] A RE Boa1o] o) & 7}/\]7]% S AMA G Tkl fFeldes

%
whg el Slth ol @ AFAdE et ARA G HANA] An
A eng Ay sl s e, JAUFIAEE olefd T

Qejeaeiste] FAMAHE felol EAFGL HWstn Ak g 3

AVAFAL 67 /MRS A9 AZAGed, FAARAH AR
PR AQTLALE 1A, A A5l Aok e Fey
& g AEe] AAAES ANT W, A5 nesh &



SAFA (LA o7 FA oY) 10 o= HUAA LA YA (FE
= Sgls T A 712 A e} itk o]y 3k HAMA Eo] Aoz}

A 7197 =dsd Fd= 771 s BY AR ARgE =
AaA T (E A1) 7L 7147 ol #et B AR F o] FEFI FudAAE
AGopet ek v @dlo] dAstud, olefyt ZAvkA e wE AF

2AEE FGAE B W 9% gol olgd ot
ol E % AANL o]§T F Utk Y, RUAAE

ol HusatzEe] Q3 oS AR IAFA (FFE, AAF

o) Ew olgetH, ARolHs tEMlEe a7V wE]l Jle=w
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oX
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ol
o
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Soa B gtk & SAAGEES A w, FAel ug el gol}
zAleh e AAH vg 5 A welaA @itk dleldh
71w, AR SAA Y WAl B A5 A7 @7 Y

7 e g E =5, 1988 59 pp.125-150.

16) AZAFolA BAAY7|FEozZA 3]A0]os ol&st= olFEE 7|4
7EA 7 AAA o m A EIFsSIH (A IGFA7E A EA &
of FA FAel FAEVIAY] WEE & F gloh), eAEE vE T
7EA7F dEIbs e e G AA e A TEA Ol i = H G At
A ke GatEe] Ads A= ZAFEE Y AT = o 8]
T = A vEFAE FAelth 1Yy Aol Vg oY FE
AHE bFo] 7hsatn sl AR AFRE &go] 7hestr] wE
o] t}.

17) C. W. Smith, and R. watts, "Incentive and Tax Effects of Executive
Compensation Plans” , Austrlian Journal of Management 7(December,
1982), pp. 139-157.
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A= o] gtek. 194171 o) el AFAkS AAst7] 8l FARES A

FAEZE ol &d AFAA A AY AR e FIRHE F

18) C. W Smith, and J. B. Wanner, "On Financial Contracting An Analysis
of Bond Convenants”, _Journal of Financial Economics 7 (June, 1979) ,
pp. 117-161.

193 AlF A& AH&gE AF-A ol A Fa3t FAZSES i T2 A
&, SRR fA, FEAS AR, BGel e FAAG, AR A
& 9 ARG AW 52 5 5 Ak Sevee ZeelE el

BEel mEAAE dsge] f44e od BUHon EAMTEYR

8

PR AL Jvh (FrFEdEEA A 18x) aEla AT e
2ooloh dEE FEAQ AL AW 470=x, 4719 SAA N 8= If
gEol ok BdATE FAUeE A o WA ge] &l tid A+
T 0s =Es A2 A

A. Kalay. "Stockholder - Bondholder Conflict and Dividend Constraints”
Journal of Financial Economics (July, 1982), pp. 211~233.

20) S| AIF RS 5 AR AFAgoletar & 5 vk A Al oste] I
¥ e IAFAGE)E 22E ThsAdo] wFsy] Wil AHE A e
Z43te 7ol 2 F gl B9UF thikAtel g AT &

(moral hazard)EAS ZEs=d Faxdolth 7| Ho haja a7
ojal FA|A Q] AT o8It e S THEFAGE ] H

doy(el, At Al =) E A A= A Haxzdolth

AT Al 2] o] #E A4S C. W. Smith, and J. B. Warner, op.
cit., pp. 117-161.



7 A SAMA L A Fokel mAE Gl daA HuT >
29lg A5 2 A e
ool et thiite] Az polaE WA, EAAARAH B

A== AL Foixlvkar 7Hdstar 1w AP S WellM vt

AMZ, RUYA7PELS RUYAAES 7 7119 A dAe 370l
ols FTUAIZIE AMAE Aescta odste 7Hdoltt

EAR, FA/ALIPEE BA/AREN S 2555 AR oS T
A7 SIAEdAbE AEst 7beido] Actal o Seht)

o]# gt AFA ke T3t thelo] 2 I AEA WA 3t Frray

2 ud A5Y QA 49T 5 ok 2 ARHe AR WY
o Qg AR AR FolT 5 ek ARH AR
WAe A48 A FE Weld B W 1 FrbEs
ol el SuA sketh HolFE FrhA A% ARHQ HANA
o WEe o % sbsstt

a8y 2 3717F AstEe] Qa1 A tE ARITSE #o] 9l
oml & Aol gste] wE o FE7] mEel Frtads RREA G
Zolth, 7159 WAl 7191t sAEARe] WA (FAlA M) mite]
Ashs Frkadhs 94w AR Htol diE s B AlstE =
Zhell whet @bt g E AARe Aol diEw Frke Aesta
AgE ™ Frks gasid

Faest
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flo
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)
olr
o
tohy
)
i)
)
1o
o)
i
=
o
o%

AR S (FE <H2-1>7 2,

<E2-1>0] e b ol HRASe FARA BAZ BA
FoRA RN, BUsASE 9 A RS AFste] 317
Aol st Frhmvtel ek EATAN A RYLD 2AEL o

glo]Z (AlefelZ) ol dzete] A o glow EE AN 4

2ol FNE detsk=dl 712 5 Stk olel dig thEAl A5
ATEAM= 7A@l e AALARA AZZHR O g A

o Aol BE AFAT, FUx, AL U g

~~

Collins, Rozeff,

Mol Avta ®Hial e, o]yt Fo old& HX A vl golgal Hil Tt

24 1L EAZS AAZsle] FR7H(size hypohtesis)S o4

3 g Qe TEVMAS e o] dA™ A, VIR E4E A Y

b= Barolols ©r)o A w7t e 2 oldst: IAEAE At v}

dolth, AW Rk WA= 7]de] Festes AA A v Eo dFE Hol {
7

J. L. Zimmerman, "Taxes and Firm Size"” , Journal of Accounting and
Economics 5 (August, 1983), pp.119-149.

22) R. Leftwich, "Evidence of The Impact of Mandatory Changes in Accoun
ting Principles on Corporate Loan Agreements” , Journal of Accounting
and Economics 3 (March, 1981), pp. 3-36.
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o o A F-5 (&)
REEFIEE
IEEEELE
CRAAler R RAAR A6 2 /1 ) P
7} <4 (dummy variable))
2) FAjA kel o)k Fof ol
(1) FAFA=F] HE
1> ®Haele] fHolel W i oigh . .
ok
2> FA /A& vE& - +
3> dgsg B4t - +
4> g7 g * -
(2) FAFAEF] HE
5> URkE-Ajo] thk 3|AL] L] H]F - +
6> HA 7k 2] Aol : -
> e3¢k - +
8> FAjel Ferhs A * -
9> A9 ABrFsA + -
3) HAAIge) ot Hof o] 3|Ao]of ot
WA EA el Ba 109 Fwa| i
4) XA v 719 E, 7197 + -

At54 : R. L. Watts, J. L. Zimmerman, op.cit., 1986, pp. 286—295.

DhaLiwal ; 1981)°] A 4 7tA3ALY] S| AEAZA 28 TE AR
5 (full cost method) 2] ZFA A<l HH|o et A 8] HA(Lys,
1984)23) 8] AFAF207F glom 7hEAZ oA A e E WA st

23) D. W. Collins, M. Rozeff, and D. Dhaliwal, "The Economic



AkAQl WA #et A== FAREAl (Holthausen, 1981)¢ A%
ATE & F AUtk ol ATl olgd We 4 dAgAdR:s g=

AP ER 5 7ol B WE AR S TP vk 271 A
o AT T Jard el AlmaEdE A A = 3 7197
of dF= mAA e Aow AAHUH.

7ot AR o] gAE0] obFd HIE]lol AN Aol
A Qe ALY Fel gid Z2AE 2 5 AV wEeld wet
A AR Gl AR go] gl AHelA = AP ol 71l e] ol o

goFo] mA 5 gl Aol

*

Tt ZA A (Rhochester) 8 3te] €@ 4] EMH/CAPMAA oA
Al gkR Alekn) g3 FERE0 EAE AAR o] AACES &
gk Aol it Mz o250 MLEHAT. o5l o3t AT A&
(positive accounting theory) oA &= 71999 Alkapgos Aok 2 A

wlgo] Qo] opd Zow e 9

Determinants of The Market Reaction to Proposed Mandatory Accounting
Change in the Oil and Gas Indusrty : A Cross Sectional Analysis” ,
Journal of Accounting and Economics 3(March, 1981), pp. 37-71.

24) R. W. Holthausen, "Evidence on the Effect of Bond Convenants and
Management Compensation, Contracts on the Choice of Accounting
Techniques : The Case of the Depreciation Switch - Back” , Journal of
Accounting and Economics 3 (March, 1981), pp. 73-106.

25) R. L. Watts and J. L. Zimmerman, op. cit., pp. 295-311.
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ol A Aokt FruFo] ElEE A ARH e A
go] 7149 7hAek AR, AARRL arAIAE, FAAE ] ol ddFe ¢
2o ol F, AAEARE oS Hlgdd s VAT ol wet 7]

2

_

£ AYAe] AFERe] JFL v HiE Rolth
Spukshe B9 Rol gAbEe] TECIA v agA G HAMAolL
gAAEolet BATE olF g WP o]F 2YAAL A A

g 23 5 9] WEolvh webd ARy B YA @
FEge) g watel wet AP A
A s EAME AAWHe) e BG4 A5 719 AA

2 543l AAAL ddAel EATS AAR st AAJAEE —

RO A 5w FAAN G ABET), G4 wAL Aras
gt 7], wAAe ATARS st F7) & Adsiata

d To] =EEAT0.

1. HEERH (Size Hypothesis)

4
1

TS mhreExe] A Ao Vel E4F AYAE B
ojel& WrlelA m o R oAt IAEAE Y A
o} 2D 2k JPd 2 ARk (Zimmerman) & ©] 7HES Ho A &3 7]
AR Abole] AFAQ BAE HES A vE F Ve FHs
b A7 S Fobd A HIAeh MR AdEA e @, i)}l

26) A5, "yt 7Ide] AN L 7|g FEete] DA g A,
A ALe Q=8 pp.5-6.
27) LB1(Y), "AZ5H3 A2,  dHdEFIAA p.247.
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A, A= ALY Ao Z4xp pE ARl AEE S @
GAFG A= FoAAEo] FA Bl FAOl JArEE S T olF Sl

flo
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o
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o
=

ste] AAES Ave AHst] YEAZ AEeA o5 AP
of FANL 2 AAES FEE Bokol 1 AW EAE A
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AR, ARG = JR7E AFEE AMSE Favh Aol A x
AA A}, 1 ol
B Fold F e A=
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gy st AR go] AR vste] nlagAolgt T

e gtk oledt R AAIA oA 7 Awke] HEAE Aol

& Sdskab] gIste] Baglel A o oldg
A5 o] FAHel Yol et 7o) ojxlo] o] Foixirt,
AN AL AT FAE Fato] Fi7
2, REWA W 5 5 27} APEe)A o]
22 HE5] Skl 7} olaleAR Ave 2l W e
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2. AE/HE 5B H (Debt /Equity Hypothesis)

FAAETRE S v 23o] dAsHE V1o FA/AE HlEol
FrE, 1 7199 A9As Haoles vdrzte gty = old

A7l AEAE ddste dop 28 = Jhds ekt

A2k (debt contracts) S AGAS] FFS AT ZHoF ofy
7HAl Aloks WAlsk=H tiE] Aok AFAIEAS] AT AE ol &
ot oelgh o= wjgy FA ] Ak, AL FA, g
of Agh, AAFAZEE] AF, FIEAEI AlE, B 7]l et FAAISH
Te = 7 Uth
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28) L1 (9), A, p.227.
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2 AR v A Az elA vl Qlsd 53] 2uar 7Y
O] W Fito] AF3 Akl qrEe] P AT

AW RE(Zimmerman) & o] 3 A= H5o® HX4 v Es A
SAstH L Al sHR I Z7|re] AX AR W AFAEE EYE 4
= B3 d= = F A= Aol

AW RE(Zimmerman) 8] A8 wije] AHE =53 AR =
27 (Porcano, 1986) ti7lgle] &A7IfuY @& fFaM&Es FH
b Wi o] AaE AlA R

X 27} (Porcano) < Value Line Date Base— Itapes® A= E ©]
&3ato] 19820l 1,34870, 1983l 86971 7195 Wdow Faml
Ags Toith FERJAES [ AA/ HAART A=
(NIBT) &2 ¢ &3itt.

¢

QAR 20l9) (NIBT) A gl ol 9ol wE AR, 9
REFAR £, BUFEI Fud JUORRHY £g TFA)

=
A, B3R AR EC] S Algld Aoz A ste] AREstit
g8lar A9l A (federal income taxes) o= @719 AlF O ZA

ol ARHJAN G oA AAH L= A E

& .

ATA oo, FAAL, FHlE VFol st R F 71AA

o] o W2 FEYUIAES Hol FEIMA widle] A9E dEr
T3k 97)9F P21 (Wilkie & Limberg, 1990)& 1970dH-¢

1983d7bA1 9] 717kl disjA 1989 COMPUSTATAIHE o] £3}9

A9 (Zimmerman) ¥ 27}y (Porcano) & A2 ¥HE FAst1y %

Aot =d, FWHW(Zimmerman) HEEATS] Ao}

R

L2 T}
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(Porcano) &] WHEAR] Ay Zhzbe] e A-Adel A A3E
LRSS

47192 I 27 (Wilkie & Limberg, 1990)2 A8 9 (Zimmerman)
% Z =27 (Porcano) 9] A8 EUA7F 2#9] A dxl, FaA&
g Ao, ZIdarEe dgRs 2 ARsHgEa 5 ATEA
(empirical procedures) @] z}olef] =2 7]elg 4= Qv F33t} 30

ZA = 1981dFE 1988W7HA] A3 ALe] x5 5 o] g-3le] AH

ML, E2AFFE 4 ZATAFEES ArtsalvtsD

A dgHTed wEAEEE A =9k AWRF(Watts &

Zimmerman, 1978), Zu|A|¢-27]¢} al A9 (Zmijewski & Hagerman,

1981) 59 ATelA e Fxol 2oqrR7Idvte] A XA v] g X}o]

£ Hol= o yedun rpdeta dRd miE e A910%<] 3

AFE CERUTPEZIGET o2 UmAE TIEIYgET o7 Rt
ke

T A G (EZATATFEE) S FEHEIAEY EXAFHER
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o] WEFOIN S ABSPOM thest e T Aol AusAt

TEHIAE = HAAS / EFo]
T2AFEE = A 33 + AFFFR + 75/ WEsolY
ZASATEE = FERHUIAE + S2AFEE

300 95, WA, pl6.
3D w@A, (QitEst EAZE BA,, PAUsa oheheuaeel e
1-,1997.2, p.18.
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BAET BURMEM RHEEH] E&
1. BREABRKS w&

MdAl S HAAHAAEI SFAJAE, FaHAAE 2 Faed
Ag so2 Uiro] & & Utk §AM QA& (statutory corporate tax
rate) = WHAAF Al FA = A= AlezA BEe deiddelA s
Al AdRth. HAET Apolo] Sl Algo]l gekA=dH -2yt
o] A= 199 Vo R diA A xTe] 1994 2yskd 23
of el 28%9 A& Agata, 19delaiel Fiols 16%2 A&
= A&

Hu:

SHAM Q1M & (marginal  corporate tax rate)<> ¥ A4S (taxable
income)°] 1¥4RtE F7He W F3E= A9 dAAZIAE Dot
wjoll= WA A ZA (explicit tax) 2} WA A ZA (implict tax, 97
B Egsit @ sARIAlES JAaSe] 1dvE F7HE

5
L DEER LR

N2

1o
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17 =

o
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el Ml S (average corporate tax rate) < AR @EEtE W
QA (PA A A L WA ZAE 23 o dAA7IA 8 A5 |79
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At A e WFso R s 2 Aol
o gaes Ao Aa 9] witel F2 ede]eo A
3

37 543} pRistel B s Awstng sl
ELEN SRS — B

1. ShifMemt 2l Bl

ge 239 7)) H]EH 3&

AAH= 1995-1996d %ol ZHzE 3170 Ao, 1997d el &
3571 A, 1998dkel= & 3370 A, 1999d == vAl 3571 ¢
A, 2000 %= 5371 dAE =olRtth. 1995—-1996AF0] ol 3170
AA7F 20016 AukE ®BAgh AVt 55702 Eold A AFgAA}
of thet Ao ASAETL rAIeksl Apol FFHAE vl whef Al
T 53t AV solwr] "ol

2001 12€ A FSFANol T5E g

g A= 5570 W}OIXIUP H A A

35) 713819, Tsle7d4gst, , oﬁ%%wh 1995., p.30.
36) 20013 Adbr]ol= AFE 8o 52E AAs 367) oA R A Fow %

o
FEA Aol AeHel dA AFHI A TFEHA AFAR T AR}
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<E 3-1> vt e dA d%

G )

AL Z A2k A8k A} v Z oY
7 &3l & 393,524 330,003 85,000 236,580
a1 3l < 295,101 198,521 1,500 383,758
= gl 17,415 10,062 1,000 11,695
A &l 89,831 41,828 3,130 127,741
o] 1.3 & 50,517 29,686 5,000 99,321
o] &3l & 25,578 7,708 2,500 166,099
o) g3 & 1,145,821 930,209 50,000 605,554
ol sl 81,205 15,891 9,937 303,318
&3 3l 26,096 11,228 1,000 46,821
TR gA 31,960 14,382 1,100 51,575
R el 58,297 49,729 8,100 48,246
74 6,059 1,191 1,000 5,900
H A 897,760 517,092 21,963 1,755,203
H 8] 35,504 5,243 1,700 47,638
573 2 33,452 3,100 21,476
gl - - - -
Rt 11,985 4,010 1,000 48,468
Al o ) 33,988 9,011 2,456 68,594
1A &l -8 54,583 37,843 3,625 57,046
Al Eupe-l 104,718 52,737 7,242 180,490
TS A 30,016 18,938 5,000 18,697
SK &l & 1,791,251 1,166,856 330,138 1,525,544
Rl 46,976 10,693 4,000 173,722
7l 3l & 5,570 3,320 1,000 21,491
Rl 18,207 4,945 3,600 29,732
Fd & 7,644 1,903 1,000 11,257
kRS 9,094 4,280 3,000 21,392
A7 8 & 43,081 21,618 3,650 81,189
Bl o A 19,940 14,462 1,300 35,954
KSSal ¢ 148,908 111,266 4,990 93,392
5kA] X 29,849 20,601 6,000 77,302
57 3] & 5,374,674 2,968,113 337,277 4,611,944
A A 6,917,788 3,541,781 515,366 5,551,823
o}l & 293,670 158,155 4,200 433,768
3 7t 4k 549,396 322,291 43,375 513,749
* A7) JAlES AFF3) e TEHA AFAR 52 AE7F Jertsst A
olm, FA= 20019 % AEY. Am @ AFFSI], "HFAE, , 20029 9€.
A7 7Hs 3 AAb= 3470 A o) o,
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913 1960 -8 AAZEA Elvtet FaEee AE FAE
<E 3-2>°] yEhd upel o] 1960l 393 o] 100G/Tel &3}
o, 19709l 95F e 758G/T, 1980 %= 5303 | 5,138G/T,
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2 vhebeth
A, B4 D71 ARk g E ALl Azkgel f48 7
EoAQe BAZ AT Sevt dou AR % ol
Q471 A AR ES thevigke] 4 E AR 2 9Fe v
| Ead mebA AQaTe] BAL SE@ we £3e okl
ek gl ek,

)

F AbE 300014 (1988004 AAPE MYUES AAgstel E&)el Al
89 A¥w AAEe] /b ¥ uehdor], 1 thgel A 154

wgke] A A}

gl 744 A

O A, slA g J8e Az F72 1dste] F4% 4
HE B 198871993 7|7F Folle gy AAEFY TAZH #A
Ao gre Aow Bk glont 1993719988 Af-ol= AbE 3 A
S 99 #AIYE AARERATE S 19937 1998AF = AAL
Aol E&4E JAFES TokE ZoE YEy:

2. SMLH RAEBRV

2001 @Al 347 A AAY H{MAEFE BT 3667
1,138%H,452G/TZ A 20009 386%-1165%H4,000G/Tell Hl&| <=
2E 203, EFRe 2792,548G/T7F gt

s Sjkabiel SRR U= F 4337, 1,219%H8,428G/TE
urebstth 20019 dA) oeAE S B SAHER AR YEA 6
2.9015,248G/TE  HlFEste] AFFEA 1%1,820G/T, FAE=JA7IA 3
2.5%6,107G/T,  Ti%=dels 4#41198,483G/T, @& 2#.24t
5,291G/T, A71A= 1#:9,429G/Ts EF 172-30%5,378G/T7F A%
o} oo whe| Wizt 9#.4%F7,940G/T, 71€F 3%-1%48,073G/TS &5 12
2.6%46,013G/T7F a3t
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<E 3-5> AFE AurH F33 (20019 )

MubE 24 G/T DWT
EER] 67 1,481,724 2.562,386
kA 40 3,510,143 6,717,174
519 6 103,714 157,103
Sl 19 460,165 729,402
g 2 9 421,631 156,922
E" o yA 103 2438 450 2,694,956
Am A g o] A 20 61,411 96,283
SR imkigal 10 1,381,676 2488136
A3} 5 Al 107 442,502 783,164
Y5 - YA 1 1,173 1,210
7| v ZH-e-db A 15 24,270 40,642
LPGA 4 99,765 139,524
LNGA 17 1,700,483 1,311,260
A Al F- - Hk A 6 17,044 26,013
** A=/ AN 27 8 44,214 78,286
1 HE $-ukA 1 10,063 16,248

3 9 A 366 11,381,452 16,579,957
n 7F o A 67 816,976 1,418,751
S 433 12,198,428 17,998,708
A8 dHAFEE, 120019 AR, 20029 102
AEE HESFS wd Pebido] 40%-3517H43G/TE AAS 28.8%=

B wa ggor EAF0A 103%-243%8,450G/T (20.0%), LNGA
174-1709H483G/T(13.9%), WA  672-148%1,724G/T(12.1%), L+
S 103138%H,676G/T(11.3%), |54 193467 65G/T(3.8%),
Apg 2 92-42%H ,631G/T(3.4%), AnkshEAd 1074-44 7}
2,502G/T(3.6%), dxAM 62-10%3,714G/T(0.8%), LPGA 4%.9%t
9,765G/T(0.8%), AmAeleldA 204, 6%H,411G/T(0.5%), A4% A
|z g4 847 4,214G/T(0.4%), Al 21 15221t
4,270G/T(0.2%), A5AEA 62.1%7,044G/T(0.1%) So& 77t A
Al EA
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2] 2 2 | 25201
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DAY E, 120019 SR, 2002 109,

<3 3-7> FALFAAPE Abe {8
(2001.12.31)
A A _%‘ A i Bk iﬁ@%%izﬂ—‘%%%ﬁ
& G/T = G/T = G/T
A &3l & 7 533,315 | - - 7 533,315
e 16 138461 | 6 34,961 10 103,500
Rl 6 13,330 | - - 6 13,330
Al 9 3,778 | 6 19,436 3 16,342
o 1.3l & 6 63431 | 6 63,431 - -
A 2 72929 | 1 37,238 1 35,691
) g3 & 14 04,882 | - - 14 984,382
solsl+ 5 57098 | 5 57,098 - -
598 3 19211 2 14,818 1 4,393
T A 8 19160 | 8 19,160 - -
T 4 80287 | 4 89,287 - -
7 A 2 6934 | 1 5451 1 1,483
HeF g 56 | 1564025 | 36 1,023,495 20 540,530
H =388 3 11,621 2 7,624 1 3,997
e =) - - | - - - -
A A 5 101,138 | 4 73,575 1 27563
9234 6 40617 | 6 40,617 - -
Al A8k 6 3,704 | 6 31,704 - -
A3l 13 35280 | 13 35,280 - -
AEvkeEse | 9 207,360 | 9 207,360 - -
S-S 10 23061 | 5 13,228 5 9,833
SK 3 10 | 1007651 | - - 10 1,007,651
Al 2 44,331 1 27,067 1 17,264
73 & 3 9492 | 2 6,643 1 2,849
TS 2 42635 | 2 42635 - -
Y8+ 7 6671 | 7 6,671 - -
T s+ 2 25298 | 2 25,298 - -
A& 9 27184 | 5 10511 4 16,673
B o3 A 11 21,003 | 7 11,663 4 9,340
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