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A Study on the success factors of coastal fisheries in Busan

Hyeok Seung, Kwon

Department of Marine Business and Economics, The Graduate School,

Pukyong National University

Abstract

Due to the environment changes such as decreasing and aging
fishing population and increasing imported marine products, cultivation
of fishery enterprises to lead the future fisheries has become an
important issue. The changed environment in the fisheries led to not
only the reduced the production because of degraded productivity of
domestic fishery. business unit ' but also the weakened price
competitiveness in the domestic market because of increased imports of
cheap marine products and thus has become threatening factor for
fishing business. As such, this study intended to analyze the enterprises
involved in coastal fishing near Busan and compare the enterprises with
high business performance with those showing low business
performance in order to deduce the success factors.

For that, the fishing village cooperatives were surveyed on 4
Determination factors of Competitiveness. The enterprises were divided

into those with higher than average net profits and those with lower

_Vi_
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profits to evaluate the competitiveness using Poter’'s diamond model,
and the logistic regression was conducted between 4 Determination
factors of Competitiveness and business performance.

Evaluation of competitiveness using the diamond model indicated that
the enterprises with high business performance showed higher
competitiveness index in Factor conditions, Demand condition, Related &
support industry, Firm strategy, structure & rivalry, and 4 factors of
competition.

The logistic regression analysis between 4 Determination factors of
Competitiveness ~and business performance showed. that the ship
tonnage in Factor condition, unit price of caught fish in Demand
condition, systematic sales in the (Related & supporting industries, and
net profit to cost ratio in the Firm strategy, structure & rivalry had the
positive (+) impact on business performance.

Following conclusion can be drawn from the study:

First, the cost should be more efficiently in order to improve the
business performance.- Second, having a venue of consignment sales
near the village or portion of systematic sales can change the business

performance.
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Collection @ pknu

A | A% | Adr | AP F dnd | 5w g As s | By Q’Lﬁ
[}
1992 1,753 1,223 2,452 1,448 6,876 65.33
1993 1,426 3,022 8,055 1,219 1,238 14,960 @ 117.57
1994 1,573 8,877 598 7,823 1,124 1,131 21,126 41.22
1995 1,323 5,453 6,666 1,229 2,020 16,691 : —20.99
1996 126 2,275 6,015 1,583 446 10,445 @ -37.42
1997 250 1,348 7,362 3,777 322 13,059 25.03
1998 61 571 2,160 2,060 7 484 5343 -59.09
1999 1,505 1,686 138 1,335 318 4,982 -6.76
2000 973 2,265 1,246 1,054 68 5,606 12.53
2001 995 3,034 2,362 542 4 6,937 23.74
2002 696 1,869 2,575 105 141 5 5391  —-22.29
2003 8 3,433 1,577 3,365 8,383 55.50
2004 22 2,826 1,953 3 4432 9,236 10.18
2005 45 3,313 924 1,431 5713 -38.14
2006 33 8,525 | 794 767 1,621 11,741 = 105.51
2007 27 6,438 97 919 11 2,097 9,589 1 —-18.33
2008 277 5,923 117 1,661 247 1,617 9,842 2.64
2009 304 4,334 1,094 264 1,620 7616 . —22.62
2010 6,357 4,335 280 904 2,890 1,626 | 16,392 i 115.23
2011 4211 3,804 4,080 1,221 2,667 2,088 | 18,071 10.24
2012 1,053 3,973 23 1,336 419 1,658 8462 -53.17
2013 669 5511 9 662 241 1,624 8,801 4.01
(A5 BAH, o] QAL EGFRAL)



[¥ 3-3] FAA] At Aol o dd A=

(9]« 2 9, %)
o o 2 tg— X = e} o =) o= Rl 2= =g B 3] @-74“7
A= il A7 A N gRY | I A5 Sy 53 ==
1992 9,472,851 | 4,999,877 8,629,192 4,358,594 36,089,706 96.92
1993 2,084,098 | 7,539,381 29,739,529 | 3,303,645 | 3,153,207 75,999,389« 109.37
1994 1,677,481 | 16017579 465,708 |-28,043,658 | 3,270,826 3,333,925 80,852,835 7.01
1995 821,317 | 1653266 26,240,424 | 2,495,148 | 4,132,360 716,462,329 -5.43
1996 816,501 | 11,562,730 22,132,135 | 1,860,865 | 1,440,038 61,144,404 -20.03
1997 775,946 | 6,080,425 33,861,596 | 4,831,780 364,448 80,275,791 31.29
1998 662,844 | 3,475,731 | 13134,367 10,929,421 8,064 | 2,124,357 750 419777189 = -47.71
1999 10,945,506 | 108%,231 108,901 | 7,776,652 1,664,113 39,167,105 -6.70
2000 4,666,180 | 12033314 6,544,310 7,381,424 13,696 37,183,734 -5.06
2001 5,134,465 | 13,354,303 12,569,477 3,986,045 5,664 47,619,431 28.07
2002 198 | 3,944,341 | 1155163 19,163,928 52,290 151,756 10,279 54,672,086 14.81
2003 3,216 16,436,294 11,367,862 20,458,677 | 59,637,127 9.08
2004 33,767 15078099 7,634,111 53,436 | 277187545 | 58,254,836 -2.32
2005 68,082 9,604,055 6,437,278 7,345,945 | 29,960,720  -48.57
2006 66,931 21,570,265 1,978 | 4,272,638 513,339 | 11,424,821 | 42,189,641 40.82
2007 34,849 12,7649 109,582 | -5,917,252 19,937 | 13,141,446 | 37,931,666 @ —10.09
2008 530,896 30,373,406 176,134 13,626,725 673,318 | 8,936,605 | 68,474,704 30.52
2009 763,241 28124234 10,610,464 584,954 | 11,642,569 | 63,099,217 -7.85
2010 | 15,738,695 26,135,720 505,851 | 9,411,251 6,772,244 | 10,644,182 | 94,957,889 50.49
2011 | 8,419,742 29061,063 6,034,637 | 12,976,406 4,871,757 | 14,582,942 | 97,342,695 2.51
2012 | 1,586,936 36,520,226 49,954 | 15,838,391 1,737,268 | 13,557,325 | 86,715,427  -10.92
2013 | 1,605,144 22167610 290,763 | 6,901,865 472,314 | 12413189 | 52917954 -38.98
(A& EAH, AP FEFEAD

Collection @ pknu
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2. FAA oA TFE

£
o

A 108 o i A4 AGHow

N

Fasta Qe o= e
ok 12 \Rke] o 42 19929 25907 o2 FAkA] 10E mF AA ofd F
45.62%% 7t =

238kl 20130l = 1997 WhH] 62.12% 7HA3F 1,132%(34.0%) 2. & L EFE
th 5 7 108 Apolo] o] e A9mx 1998 o] F A& HAFAE B
gom 20139 o] d H4E 1108 o2 1998 B 65.19% HAE HTh
aEY 5 7 108 Akolg ofMe 1998W7kAE AL FHow Aot
o] Fol &= 2,000& HE FAEHA 20130l = 2084H 08 FAA 10E 1]

o A A o)A F 6266% = MR =o HES AAEw g Aoz e

rlo

H TS AL AAARE 1997d 78 A EHH o=

1)k
s

[¥ 3-4] F4A] 10= w2

+
-
(2
]
RN

(&9 A, %)

a2p B A 1 B}k L& 5% 57 108
- &7 e | Q) 25 =-Ple | 45 v
1992 5,677 2,990 45.62 2,842 50.06 245 4.32
1993 5,719 2,732 47.77 2,137 47.86 250 4.37
1994 5,492 2,746 50.00 2,454 44.68 292 5.32
1995 5,993 2,992 53.50 2,288 40.91 313 5.60
1996 - - - - - - -
1997 5,389 2,989 50.46 2,078 38.56 322 5.98
1998 5,152 2,878 55.86 1,958 38.00 316 6.13
1999 5,181 2,878 59.55 2,001 38.62 302 5.83
- 19 -
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2000 4916 2,993 52.75 2,024 41.17 299 6.08
2001 4,599 2,314 50.32 2,000 43.49 285 6.20
2002 4,596 2,285 49.72 2,030 4417 281 6.11
2003 4,423 2,132 48.20 2,017 45.60 274 6.19
2004 4,400 2,030 46.14 2,106 47.86 264 6.00
2005 4,130 1,760 42.62 2,112 51.14 258 6.25
2006 3,938 1,708 43.37 2,060 52.31 170 4.32
2007 3,394 1,678 43.09 2,071 53.18 145 3.72
2008 3,698 1,527 4129 2,042 55.22 129 3.49
2009 3,619 1,479 40.87 2,025 2595 115 3.18
2010 3,532 1,408 39.86 2,024 0 100 2.83
2011 3,493 1,325 STEE8 2,064 59.09 104 2.98
2012 3,442 15249 36.29 2,088 60.66 105 3.05
2013 3,326 i 32 34.03 2,084 62.66 110 3.31

(A= EAH, A=d B oA

) 1996 A= FA= 2AEA F =

3. $AA] oj7tT

BAA] o17bE e 199035 E 20108 7b4] A &H Q) A E ®Holal )
o} 2010 o] 7FE S 1990 4901504 49.96% 743k 2469F 2 LbE}
Wk AT dEEas 304 mvkel Al 3941 Atele] A F o177t 1990
W 1,1723.(23.01%) 1 A 2010 7935.(3.20%) = 93.26% 7HAstth 1Ev
604l Al 704 Alole] A of7ki= 19909 whn] oF 1448 713 Ao
= e
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[¥ 3-5] #3A] AT A8 o7tss
(48] - 3, %)

1990 1995 2000 2005 2010

A% ug | A% g |24 ue | A% v |25 He

A 4901 100 | 3894 100 | 3591 100 | 3216 100 | 2469 = 100

304 wwk | 251 512 111 285| 53 148 | 21 065 8 0.32
3073941 | 1172 2391 | 815 2093 | 419 1167| 199 619 79 3.20
407494 | 1517 309 1350 3467 | 1,121 3122 -810 2519 | 381 1543
5075941 | 1,269 2589 | 1,028 2640 | 1,203 3350 | LI81 3672 | 861 3487

607694 | 567 1157 | 475 1220 | 663 1846 | 803 2497, 848 3435

T0A4] o) | 125 255 |F115 2.95| 132 368 | 202 1628|292 1183

At o

il

FAEAL 7R 1990 KH 2010871 A A 890 A
H

B R Ay Ry 204 BlEE 20 T 294, 30 T 394197}l 1990t H]
Z}7y 85.65%. 78.31%, 75.60% FrAxgk A O&E LpERtTE 407 49419 50 T

5041 Fel A9 1959 FHE BYAW olF A&Hor 7
o] 2010 oll+= 1,004 082 F-ARAl HA o7kl T 747 13.55%, 22.35%
g AAA00m 50 594 AP oAU Y we MEE A H
AT 604 o 4] ol7hel T 19909 E F7he AT wHan U
W AA ol kAol A e vl e 19909 ol FAhE Ao vehg

a9
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[¥ 3-6] 43 A4d 2 dFE o7td+

1990

1995

2000

2005

A5 Hle

A A

A AE

A A

21527 100

1994 100

12958 100

1080 100

100

11,156

10371

01.82

4818

9898  90.26

9,79  49.74

6,041  950.44

6,427 4956

5,000 5148

5240 4852

0.16

4934

9 mRE | 7284 3334

207294 | 4,149 1927

307394 | 3,199 1486

4074941 | 2,922 1357

507594 | 2,253 1047

6076941 | 1,149 534

707794 | 423 1.96

Al oFd

5016 2301

3,97 19.28
2,030 12.85
3,196 16.23
gel> 1327
1,59, “6:88
o005 2.56

18502

o P24

2,337 1802
1465 11.30
2,310 1781
2118 16.33
| RV
412 318

1431110

1,829 16H4

1922 17.80
1,140 1056
1829 16H4
2,108 1952
1,369 1268
457 423

146 1.35

779
1,004
1,666
1,339

ol7

118

14.11

12.15

1052

1355

22.35

1875

6.98

1.59

d

o

/2)1—

FAbAl A g A#EE AAJFARAZFFL = 1990 8241 ol A1 2010
3675 o= 1990 Y] 5541% 7As Aoz et

204 VIR A 594 o] Abol S FARAGE s, 604 o

AFE R =

= 872

8(1.58%)ell A 1,444 (32.29%) .2 °F 65.60% S 7Fsto] 1&g 3o HF ol

g e
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1

A0 ey

_22_



(& 3-7] %44 44 2L d438 JYFARATLS
(&9 © %, %)

1990 1995 2000 2005 2010

A Hle A HE& |45 e |45 Pl (4 HE

kA 18241 100 | 7471 100 | 7963 100 | 7515 100 | 3675 100

w2k 5300 6431 14399 5388 - - - - 12074 HBH4

oAz | 2941 3B69 | 3072 4112 - - - - 11601 43%

DA =] 70 0.85 8 "l 3 - - - - -

207294 | 1,228 1490 | 423 5.66 - ~ ¥ - 11743 0.01
307394 | 2,183 2649 | 1,535 2055 o - A - 203 5.52
407494 | 2,182 2648 | 2425 3246 Al - - - 671 18b
5075941 | 1,706 - 20.70 | 2013 2694 - - - - 11314 Db
@M ol | 872 1058 | 1,067 14.28 - 7 -/ 1,444 | 929

17) 20109 s dF:2AL I3 2 AE o

A
o\
>~
>
_>|~I_,
N
-
i
iy
ofy
—
ol
=
l
N)
©
=
o\
>
_>|~I_,
N
i
3
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3. 34489 449 248 &3 U4

olols RS FE B ol Hecld FHAEE VA%t v
F Aolaty] Wzl o5& EESIEHe] Abgstojol drh ¥ Ay U
4 92010, AAS 91(2008), WAEQOID] ATAA AHH EFBY

w7 @}, ol WEFe BidelA #A74ee Brha)
=2

o2 <A1>& F3 ASg(index)st A1 4 At

(X, — Min X)
(Max X= Min X)

standard index = | X9]+1 <211>

FE=8A T Aldtsks MR ol X7k B5A T Hages A

rr

o}
(X,— MinX)/ (Maz X— MinX)'= ‘0°] HB& ZzsA+E 19 o

2

f

et A sa, X7 A9gs 7HE A (X - MinX)/ (Max X— MinX)' =
o] Frz FFIAFE 1Woz Ve Foh ol izt Az
Atol o] #=AE 1089 = YE Zoln

19) Porter, M. E 9] 29 (2002). Global Competitiveness Report, 2001-2002 (pp. 16-25). New
York: Oxford University Press.
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4. EX Y 37AEY

7} 2X2g HARGY A

2Ax 28 3R (ogistic regression model)S 3|7 B4 9] 3 F=HE
TEHEHTTE /oty e} o]l T A e Al 7HA] o] #E THAE

W2 -2 g2 28 H¥3k(ogistic transformation)dto] Al-gdtE= B ol
X 2Y IARYL FTEUFE X2 HBste FHY A9 E &4
v BA4E& AYstale dubddl I AEA Y sdg AFOFE FA o] o] F
o Xt

U
rlo

22228 SARYPYH AvrAQl 3] ARY Aol FTHWUFE ALE

= A5 EA Ao GHA/M I ARG FHFHEFTE <AH2>¢
7} 4= (dummy variable)2ti 7} 3k}

yi:C+ﬂ1$i+eia (inU,l) <A2>

olwf Ele,)=0 ol apH <3>3} o] FAHT}

Ely,) = C+ Bz, <23>
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A7 ot 0 EE T @S AADZ @AF g ger 2o W=

o] (Bernoulli) & =0]t},

P(y;=0)=1—p, =g
ek A Ely) =1+ Ply,=1)+0 « P(y,=0)=p, <2A4>

13 E(y):C+5ix

(7% 4-1] F&E57E HES 39 B3
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o &AL MRS A9 EAA

QA HARYOR FHH g oo e RAT FHW

s

7+ w

i

3l ‘0 ‘1o 7hAgQl A ()& 84 314 (non—normality), (ii)<2

g9l A

0Ol

2F8ke] M) %5 E4HA (unequal variance of errors), L] it (iii)¥F3-
ok (constraint on response function)©]|#h+= A4 1S zH=t}.

A eage] MATYOR <H5>t

e, =1 — (C’-f—ﬂlxi) <Al5>

(3

=([1=p)p+0—p ) A—p)=p,0—p,) <AT>
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o olth 1 o)
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1o
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¥

Var(e;) # Var(ej).c_).i o o]
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P #P;

=

KN
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&
o] EAT 7

)

-
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3}
=

6]'31, yi7]' =

ol

el
go

<
N

I

TAbolol 7] Wil 3]

17131

<A8>3 o] 07

Fa

2 a2

<A 8%

0<E(y)<1

FAUY

3. 2x28 ARG

4 %

AL

KeR
=

| 2%} " (ordinary least square)

she

ARG AL

& AHgsbl

: MLE)

A (maximum likelihood estimation

p—

0
X

)

%

o
|

R

o

oA =

)
i <210>3 o] W3k

9]

ol &

)

o

3

g 3
=

D)ol AAA=1

3t~ (likelihood function :

o

olo
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= L) =1In[Z(5)] =iyiln<b<xi>l+<1—yi>1n[1—p<xi>1 <A10>

A= g2

I

MLEES Fajolsic} o]2 =

-
1

tol ‘0ol =

o) 5

b2

0 <A11>

alnL(B)
op

MaxL(B3) =

lo] AlFE FH5=

<)

A7t 9% %

ol

o 22" HAARMY AR

_34_

Collection @ pknu



AE T drt

AR ZAzE IARA Y Ry digk JMEEALS $=H HA(og
likelihood ratio test)& Ab&gth. -%H] HALS AWWFr7E 23H A &
S wEmA kR : unrestricted model) ¥ AW 7F E3E 2 (A 2k
23 ! restricted model)s S ALtE = 19-%(log likelihood) #hs W]l
shAl Aok AAWHS vAFEY (L) AFEP (L) 2% 3
zpolel] -2&5 w3 FHOE o] AAY 0FE o9 Fh& zZEal Jlo] Ao

(xX?) B2¥ =2 mat} o8 wstsid <2Ahi>3 )

[¥ 4-3] $52¢9 239%% 283 -22a%%99 &4
. ¢ 3t
& LR qgz | T e
=) 0<L<1 1 loll 4 oell 74
In$-%=(InL) —o0 <InL <0 0 0ol <+ SR A
-2LL 0 <—2LL < o 0 O°ll <4 T2 A
— 35 —
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gl
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3
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=

23}

7F A S waldE Al ®F(wald statistic)

?151_
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o~
T

0]
yul

P <A13>
= S =2 R B = |

81717
<H13>3 2

|
g
Var(
7 # ok

bl Atk waldEAge F49 AAAF@)el o
29 A% (square) k02 AHfE7E 19 W] Fho]

=

=
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NEEES
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il Az o w 3|FAFY A4S FEUE AAA drh

ol

0_2

— <A14>
Soo (1 _7”33) B

Var ([32 )=

— <A15>
533(1 _7%3) B
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FEAT AN A a7k FogOl we B(y)9l el 12 59
=

A 2~ 8= (Logistic function)® <216>3} o] % &

2=
Ely)= ex(C4 fia) <A16>
¥7= 1+exp(CH+ Bz;) -
gy o] AS EAEERESIFE C9F G0 disA] H]d3el7] i

o] ol% A¥ow ez daA Ted ge wgol Bas

Ely)=p <A17>

WA <2 17>0 A E(yl)l:_ BES ousteE Aog <AI8>o % Wskd

T Ak

p =)= ( E%)) <218>

o]F o] &3dte] <AH16>E <18l tiYPAA AARIE HH <4

19> & HYRPOR WBT & Yok
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exp(CH+ B,z;)
1+exp(C+B,x;)

<2119>

= C+ fyz;

= Inexp(C+ B,z;)

exp(CH+ j3,z;)
1+exp(C+Bz;)

=In

Inp

SEE

d

A

5l

KeX
=
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V. 2443

1 AR ZA 2%

dEzatg Bd de

2
o,

A EE 64709 Wt solef2 50,953,125¢ &
2 yeiyth oA R AR g 2o E=2A17F 2170(32.81%), tHH &
AZF 1470(21.89%), HetolEA7F  1370(20.31%), Steoi&=A7F 1670
(25.00%)%1 Ao = YEskth o] T <=o]9fe] 20,000 T 50,0008 A< Hd

A7t 3TNE AA FE F 57.82%2 AAstn gk

[F 5-1] oj=AE AFAFE FFA5
(& 7N, %)

TE ¥ o 2 82
10,000720,000 1 3 1 1
20,000750,000 17 i1 6 7

50,0007100,000 3 4 5) 6
100,0007150,000 = - 1 2

A 21 14 13 16
10,000720,000 1.6 47 1.6 1.6
20,000750,000 26.6 10.9 9.4 10.9

50,0007100,000 47 6.2 7.8 9.4
100,0007150,000 - - 1.6 3.1
A 32.8 21.9 20.3 25.0
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ol REE H3ojglo] 3071(46.89%), AHolddo] 1971(26.69%), E4to
Aol 1370(20.32%) % FAE QA ar, HEFoido] 271(3.12%) 2 =AFE ST, o]

F Biolgle s 49 BE Bojolql, Aueldel Row vheby

[ 5-2] o HAFgAHAHE HFAF
(&9 7N, %)

TE B A 2 | 2209
10,000720,000 3 3 - -
20,000750,000 18 13 6 -

50,0007100,000 1 3 7 1

100,0007150,000 2 ~ - 1

A 30 19 13 2
10,000720,000 4.7 4.7 = -
20,000750,000 281 20.3 9.4 -

50,0007100,000 10.9 47 10.9 1.6

100,0007150,000 3.1 - =~ 1.6

2Rl 46.9 29.7 20.3 3.1

1~ 199ES 27 299E ] ofA e nAd YA 7
O QA EE F 2060%2 7P B NEFL AAsGm AYeh v
HE Wi ADA7} 130(2031%) 08 6E
oo oM e HAT AYAE 3N (469%) 2 ek

dlo
|o
fru
rlr
w0

z
w
8
rm
lo
2

_42_

Collection @ pknu



[ 5-3] oA EFE B34 AE FA+

(&1 0 7, %)

T 171.99% | 272992 | 373.99€ | 47499€ | 55.9E% | 6€ ol
10,000720,000 3 3 - - - -
20,000750,000 14 12 8 2 1 -
50,0007100,000 2 2 5 6 1 2
1000007150000 - 2 - - - 1
A 19 19 13 8 2 3
10,000720,000 A7 A7 - - - -
20,000750,000 21.9 18.8 12.5 3.1 1.6 -
50,000™100,000 3.3 Al 7.8 9.4 1.6 3.1
1000007150000 - 3.1 - - - 1.6
A 29.7 29.7 20.3 125 3.1 A7
Zdd,d AgAadd AGAss 24LF7F 10007 199€ 3 200
209 Apoldl AAA 7 467012 AA BE T 71.88% = UEow zdd

F7F 3002 o)Al AAAE 1742 HAA T 2656%S AL 92
o 24957 1009 IRt Z A= 1 = wheksk
[E 5-4] =ddsd FIHAE BIA+
(9l A, %)
TE 1799¢ 100719949 | 2007299 | 3004 °] &
10,000720,000 1 4 1 -
20,000750,000 - 8 19 10
50,0007100,000 - 6 5 7
100,0007150,000 - 2 1 -
S 1 20 26 17
10,000720,000 1.6 6.3 1.6 -
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20,000750,000 - 12,5 29.7 156
50,0007100,000 - 9.4 7.8 10.9
100,0007150,000 - 3.1 1.6 -

A 1.6 31.3 40.6 26.6

A=z = 500 AHo] 3IME WA HE T 4844% = LEIREOH o]

==

5 ApAsEaL QLA

I 3o ®EE 45 T A7 M E AA EE-5 21.88%F UEFW T

55 T H9Al «dEe] 1670(25.00%) = 7HE

we uEe

[¥ 5-5] B9 9% 2 BEHHE BFAs

(5491 © 7N, %)

T8 40~444) | 4574971 | 5075441 | 5575941 | 607644 | 65xle1 4
10,000720,000 1 2 1 - 2 -
20,000750,000 4 9 11 8 P 3
50,0007100,000 2 3 3 6 3 1
100,0007150,000 - = = 2 1 -
A T 14 15 16 8 4
10,000720,000 1.6 3.1 1.6 - 3.1 -
20,000750,000 6.3 14.0 17.2 12.5 3.1 4.7
50,0007100,000 3.1 4.7 4.7 94 4.7 1.6
100,0007150,000 - - - 3.1 1.6 -
A 10.9 219 23.4 25.0 12.5 6.3

AGATAAE 30 o4 ojdeldel EAYL 7
dFE 36702 WA HE F 5538%E A AN o] F Aol 30

we v AHsta ANk 3

o

ddA=

2170(32.81%) 2 713+
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Ho] 40 o] A= 10712 AA FE T 1563%2 H TS UEY
[E 5-6] B8 FIA8FHE FIAF
(&1 0 7, %)
T2 15719 | 207249 | 25729 | 307349 | 35739 | O op
10,000™20,000 2 1 1 1 - 1
20,000750,000 - 10 9 11 4 3
50,000~100,000 1 2 2 7 1 5
100,0007150,000 - - - 2 - 1
A 3 13 12 21 5 10
10,000™20,000 3.1 1.6 1.6 1.6 - 1.6
20,000750,000 - 156 14.0 172 6.25 A7
50,000~100,000 1.6 3.1 3.1 109 1.56 7.8
100,0007150,000 - - - 3.1 - 1.6
A AT 20.3 18.8 32.8 7.81 156

AA & 647 5
L ERSE o1
2 HdA xE

THORRYH dojxmgs HENeE FIAs /A=
o] & ol =01 5000 ~ 10,0003 Yl A A7+ 1974

6471 = 29.69%% AATH I v o 2= 10,000 T
150007 9491 AGA7 1471(21.88%) = ZAE AT 1 7 50008 93}
15,000 ~ 20,0007 €< % 1094%2 A4

2} A &) L

BAAY A2 TR AA B&
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[F 5-7] dAA=E FFHAHE FIAF
(&9 AN, %)

T 175,000 | 5000710000 | 10000715000 | 15000720000 | 20,0003 o]
10,000720,000 2 1 3 - -
20,000750,000 13 11 8 4 1
500007100000 7 5) 3 3 -
1000007150000 1 1 - - 1

A 23 18 14 7 2
10,000720,000 3.1 1.6 47 - -
20,000750,000 20.3 12 12.0 6.3 1.6
500007100000 10.9 7.8 4.7 4.7 -
1000007150000 1.6 1.6 = . 1.6

A QS 28.1 21.9 10.9 3.1

Agv) piEEz 2unE A4 AHBF 5 50%0] 4 A e

AA 7} 467 =

of F 60%E UL Fal Bulsh: AAA LA UEhrow 70%%
€

7N E w5

A 22 .5 6407%S AL = A2z YEE

(1250%) & 7}%

ON

we mFe A ek

[Z 5-8] AFHunFTE FFAHHE FFAF
(&9 7N, %)

T 01, 03/04|05|06 0707|0809 |1
10,000720,000 - 2 - 1 3 - - - - -
20,000750,000 2 2 4 6 7 8 - 5) 3 -
50,0007100,000 - 3 1 2 1 - 2 5 4 -
100,0007150,000 - - - - - - 2 - - 1
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A 2 7 5) 9 11 8 41 10 7 1
10,000720,000 -1 31 -| 16| 47 - - - - -
20,000750,000 | 31| 31| 63| 94| 109|125 - 78 47 -
50,0007100,000 - 47 16| 31| 16 -/ 31| 78| 63 -
100,0007150,000 - - - - - - 31 - -1 16

2l 311109 | 78| 141 | 172 | 125 | 6.3 156|109 | 1.6

F7HA Q) A5 G AR A AT AM = FulHE 37] H A3
AAA7L 17THE AA BE F 2656%E 7FE =2 v =S xx 8t 92

th ool T A9/ 37 100,000 T 150,000 € A= 10M= b #
=

o oz vepdon #5¢ wulA5st 10719 BGAE IAZ 24
2t
(& 5-9] 27442 B+ AFYFE FIAF

(9« A,
%)

T 1 2 3 4 5 6 J 8 10
10,000720,000 . . 2 - 1 & 1 1 1
20,000750,000 2 3 5 7 9 T 2 2 -
50,0007100,000 - 4 3 = 2 1 - - -
100,0007150,000 1 - 2 - - - - - -
| 3 7 17 10 12 8 3 3 1
10,000720,000 - -1 3.1 -1 16 -1 16| 16| 16
20,000750,000 31 47| 78 109 141| 109| 31| 31 -
50,0007100,000 - 63 125 47 31, 16 - - -
1000007150000 | 1.6 -1 3.1 - - - - - -
Rl 471 109| 26,6 156 | 188 | 125 46| 47| 16
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it B} Folojo] v APAE 4370, Hat BT} Foloe] e AP
A= 278 Aoz 2AMEAT. HlEd I E AT colol
20,000 7 50,000 € Afele] AGAIF 3THE AA T 56.25%E A
Agtar YAk =olele] 20,000 T 50,0004 €l AGA F A ] §o
50,000 ~ 100,000% ¥l AGA 7 317H(48.44%) 2 7Hd Bokow 1 v
o2& £ol9o] 50,000 T 100,000dY oA A wFH]&o] 50,000 T
100,000 191 A A 7F 1471(21.88%) = FEFSE

[¥ 5-10] 93¢ v FFgA4HE FFAF
(&9 7N, %)

iy AR T & (H D)
= 10000720000 | 20000750000 | 500007100000 | 1000007150000 | 1000007130000
10000720000 - 3 3 -
20000750000 - 5 31 1 -
500007100000 - 3 14 } -
100000715000 - L 2 1 -
&) - 11 50 3 -
1000020000 ~ A7 A7 - -
20000750000 - 7.8 48.4 16 -
500007100000 = 4.7 219 16 -
100000715000 - - 31 16 -
Bl - 17.2 78.1 47 -

ofolFd AFIAHE AdA T HA EE 6470 T 20000 T
50,000 o] ol = AGAe] 45 "AE olfsk= FIA 14
M(21.88%), &5 o fst= AIA7E 1770(2656%), AAE o gt
A7 1670(25.00%) o™ ZHAmE o Fsh= G 7 2170(32.81%)

al

2 Mg Be NEFS A4 Atk AWt 2 A B9 g
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g ogste= AFGATE 27 139 16712 dA ZE

25.00%2 A3 9= Ao & Lhery)

[8 5-11] o gojFd BIAHAE FI9AF

(9]

< 20.31%,

c 7N, %)

4729

2|

o}

;0
e
N

5
&
o]

7t
=

2l

oZ

Y

10000720000 2
20000700000 | 14 10 17 7
00007100000 4 2] 13| 16
1000007130000 3 - ¥ 1 2 B = 5 3
A 21| 10 B3| 35| 25 B 20 | 18 M5

1 4
12

N,
|
N
N

— g N
i
(@)

D O W

4
21
10

2
37

1000070000 | 313 | 3.1 | 1.6| 6.3 Sl 15| 47 |#3d
200007000001 | 21.9 [ 109 | 166 | 26,6 | 109 | 4.7 | 25.0 | 14.1 | 183
00007100000 | 6.3 | 1.6| 3.1 |20.3 | 25.0 =1 47| 94125

10000713000 | 1.6 * -[.07" 87 - - -1 AT
A 32.3+| 196.-20.3 | 4.7 | 39.1 | 7.8 | 313 [28.14 39.1

6.3
32.8
156

3.1
o178
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[¥ 5-12] 2013 °]FHE AFE

(&9 - M/T, %)

T& AAF(A) T4 FB) A7 E[A/(A+B)]
] 209,102 1,188 99.44
E1|7] 3,797 - 100.00
o} 11,686 23,103 33.59
57 13,409 2,255 85.61
A 5,061 38,535 11.61
ZH &5 26,168 9,994 72.36
2k 31,423 47 99.85
ZEA] 47,657 29,142 62.05

| A] 41,281 26,486 60.92
7FA}m] 19,017 1,440 92.96
o] 13,783 108 99.22

(A7 FAA, AD AN F ST A

ATt W ofFd oY it oFn|FoA AAHoR Hlo

o

| =& Ao

vhebgt
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[¥ 5-13] 494 F#E o FF AFnF

(&9 %)
cn BT * o BTt =5
2 A% s 5} AT % EFod4
3 ] - 066 - - 050 - 0.45
E 1| 7] 002 004 003 003 - 0.02 -
o} 0.03 0.5 -1 008 - - -
570 028 003 061 037 - 044 -
A 0.04 L il . | - 050 0.30
54 002 001 001 - - - -
AEA] 034 001 — | WS - - -
Eagd 0.15 - 0.04 - - - 0.15
A 002 008 001 007 022 002 0.05
7} A} 009 012 009 009 028 s 0.05
o] 0.01 . 0.02 - = £ 002 -

20139 oW ofFW AAA F EFoidelA M we AMES
UeElE AL A=z 20139 AR 6079M/T, Aakg o
69,938,514% AIAA T kg 74 ThE ofFel g e 3
wth Agojdel M= sk gE 4769M/Te 2 7Hd e nF S x4x 8
51,388343F eolom kg 7FAL 10,7759 &
ebleh Fdeld el A9 9Ae Absro]l  2224M/T, Aihw
60,911,104 9oz yEson kgd 7142 27,388Y o=z FHY T F

o
H
L
Au

gom ANF o

rr
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[¥ 5-14] 2013 o & o3 AL H

(9] : M/T, 3 €, 9)
23 A% 5%

T2

MT 34 9 MT 249 g MT A4 U
] 14 77720 0 951 | 323 6498430 2,009 5) 7,051 1,410
7] 39 168,961 4,322 | 1578 8691950 59508 | 935 4731857 4,955
ob# | 414 1749922 4227 | 4066 1794623 4,423+ 105 305,727 2912
Bo] | 1,068 19 13 | 53 534,288 10l | 1431 18340657 12519
G2 1676 66132 2768 56 1737021 31018 | 2224 6091L104 273
T8 | 679 67770 9932 | 503 4508206 8963 1 99 930,820 9402
AR | 897 6237332 16954 | 293 999,495 3411 0 643 -
2= 600 MORH14 15 | 464 2245684 4,840 3 - -
A 642 7410340 113 1223 1330LI8 11,089 4 80,274 2000
7EApA] | 1,200 - 157240 12318 | 4769 5138343 10776+ 217 3156510 1456
ol | 960 5270147 5490 186 824,269 4,432 0 3838 -

(A% A, YA FEFEA
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[¥ 5-20] & 2 X9 AFe A5 7He] AAHA
TE ASHd 0 F Gz
ASHd v F 1.000
G ol A= -.044 1.000
[¥ 5-21] 5344 3247
T8 2} VIF
AR 998 1.002
AE ol v 1998 1.002
719 A, Fx 0w AAe WEE Zro A#ALE At EFT
0.364 o]3tzZ el or VIFES 3719 ¥4y B5olA 2 olst=z el
o wEA 71 A 2 2 Ao BMFE o= g3 AAEA §
= Aoz yrke o
[¥ 5-22] 7| A, F+= 2 AR AFE 1o AAAA
r2E AS g <
- . . . H &3
T8 ol&A Y = F7H8 Q1 s0]0)
AL ol 2 4= =
A& oEAY F ALS 1.000
ASHu & F7H8<
-.008 1.000
o ul X 4=
H 83 o] -.138 .364 1.000
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0.0032. 2 199 A]
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ol

p:

p EXP(B)

WS

S.E

H

9.720
1.550

002
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Wa ool E ke
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[ 5-26] B 2 A9 4] Yg £AH
T B S.E WS p EXP(B)
FoAA = -.099 041 2.041 133 943
A&l v5 2.482 901 7.581 .006 11.960
C 2.041 314 6.289 012 71.696

ZFol Al # (p) 12.206(.002)

N9 A, TE U AAY 2A2Y A9 RNANE [T 51005 2
WA AFR 9 FAHQ BulA T 2% E2AY % AAF folF
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