creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86tH AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Mok ELICH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aele 212 WS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

TR A HAL =R

Adzdo] Fujulgol mAE GG
24

L ATIETA 94 AERF RE TujE

FHo=

20229 8¢

Aetstn YA
SR ELE

g % A



Agjzzio] Fujnl gl wxE
Je BA
Q2+ A

.
.
FHo=

il

; HFASTN b 2E o)

A=

2434

El
0

o] EEE F/IARAT A R ow
A =g
20229 3¢

Aetista sk
eCEELE]
A F A

BBHY A FAEES AFT

20229 6¥
9 9 F u A Ql (<N
293 o A (qn

i



Z—]] 1 ;g- /‘1 R R LLLCTTTITTURIIIPRPIIISRUIIISUOIITRRIIVURIIYPUOYS VRPN

8
i
K
ﬁo

79

B-

A1 A
A2 A

X
otz

7
o
T

EK
O

al

X

il

A 2% o]

A1 A oA A

,AO

o Faxel A9 g

A 24 AYPAA

\

XO

Al

Hr

10

il

wA
o

14
18
21

- 28

- 28

Wy

i

o]

B-

A1 A

28
29
- 31

rvee)

e

~X

il
2!

O
Rl

A

3. 7Hd 9]

33
- 33
- 34

-
i
Aqr
Mo

-
)
it
Hr

35

36

TR

'
i

A 34

bl
X
H

A

A 4%

'
i ]

o
A

A 1A 7]

iii



1. BETLE vttt s et es
2. EFH LR vt
3. E A HIER vttt
Al 2 A g3 A
1. TAE AYZZ FA]
2. A ZA MBFol] ThBF HA] e
Z‘“ 5 ZJ— g% .................................................................
Al 1A BAZT QO e
PR R R
Al 3 A QIO AR s
A 4 A QATY] G e
Z0 1L IQR A8 A T8 LA
}}51:-‘}??1 ........................................................................
AbStraCt ........................................................................

v

60
60
61
63
64



AN I © 0 N O © > 00 IO © 0> 0 OO M I © 0 O O

112222233333444445

M m m..o .

S Lo m ;

g E T

“o.m.lx.maow”__ﬁul HT;o/T

el L B R T % T

3 UV S PO o ok
ﬂﬂnﬁu‘a””kﬁ“ &o

i RN S <R R RGN R oo

i G N CORRT I g

T T B A+ A B B - B s A

. mewﬂ.%wwﬁrw% %WWEWJMEEEE%

~ T : L — P ~ = = T T =%

THELF X xR EEX

e o aomﬂﬂ"wh%) Mo Mo W AR T B Ty Ak

Nr%%%%%ﬂrqrm?%w%#ofgﬁwaomo%%

o X T g TR g N ML TR

G B T o NN

T oR W R oF ™R ' m® e RN B e D P

N H RO X O ™T N4 g 3 H M WY

R OR R R BT QW e M & B BB BB

SRR ENETIIITILEEE SR

%)
e 57

53
61

324

==
=

°
yul

!

22] Az st w3

-
it
VA
Q1.
AV
Q1.

|
[
[



SE

o=
XH
XO

al

[Z2™1] 2011 ~ 2015 &b F2 A FAF A

[Z192]

21

FAEZA A% A FAR -

Eis

30
40

[T223] AT KB e

[Z194]
[Z295]

o
B

e

A=
el
r
No

41

o

{]

o

A=
ol
r
No

42

45

ol

vi



2022 59 A<l
ER R L]
we sl ug

o= HAAES] 66%E T
Ti]’(CRRC, China Rallway Rolling Stock Corporation)”} *}#]3}aL
Ao UdE 745\_7\104(Kawasaki, Hitachi, Nippon Sharyo), <2
A~z 1 JE LA Atk AS Ao AFAE ARsta e
R s "LEHO]”:] X47] 713aker YA AR A e 9] 5~ 670AH7F A
ol%& AAstaL . oleld 35 $H(Concentration)
ﬂ%b FAAA A A ALY E T Fgol] dig FHAAS

UFﬂ

>
O?itl

N
L n-ﬁo
CD

flo ox

o

Gl s
Friestz] wwol ozt HEF AdAs Ay o] Ase
He 8 d9oE ASHEn

2 A e A Aeakd BHF e 2okl A e 7HAAL e
Azl g ZABAS E&ste FHuEEs ARE F UdeA
A Bt giok Aleke]l FE(EIHAIF, FAA ket WH(BADF
Ak, oA 7IEE 3]s oF %ﬁ‘rﬁl%‘c)ﬂ}—t— Az Tl
T A AeH o7 AR ok o) %@71"&% A e flolA
2218 ol&s  Sdgtetes Ay ARjze AAEI A E
AARstelal et ol FazE ALY JMEAde R de&d U
S3A%e FHE VHAAL de QA HEA F Al A o]y g

Vil



Gehgth Aol oA

Aol Fulul g A7 EIE Aot

edle] Fululgel Aas Ao ey
ool A AAS AFshe A3

T2 A4 & AT ANFFHAE g8
3 FAFE ol Triulg AREAIt Y
wol §ETE/ AsART wes
Atk ¥ AT o4 T A AR AHE
EAANE EEdgons 91 A%

& 59 Aol

T80 ¢ FEA(LAL, Az,
S7FA S, o Ak, e sbA ek, Fulv] g

gk o 2021-26531

viii

R
r
N
X
)

{

o
e
o

]

o
R T S e

g

o, r_>xi

o ot
=) 2 o o 10§ -
2 oo oo home R

e
W ox ofo

o

ol

N

X&) &)

TU



Al1Ad A

A
o
ﬂH

=
o
_OIL
©
_|>i
e

dow Aty = %E%A}(OI”} FAP)  AMJFA R
°* 3

R B PARSRNE A I PO R o

33 BE 9 S Al sbssies A festta
AU T AF Boz FA P W T FEAE BES
warth %, 4 Folel AR Qo) Al AAE Ba E
FWAM Al Absdtate 4A, F4 Som sl s

Aol frelstttal AdEo] Fsts EAE on| gt
2020 FAME HQEANE 368FE rrHliskA Al AlekE S 1,018
dolAdnt. 20188 2020744 3d 3P et Ay ET 513%
UHO]'}\}\J-— Aokaae Hat 15039 dolddnt. fAA A
Fol AR ¥ F 90.2%(20201 7)) A 368FE T 321%
X}X] At} KTX(Korea Train Express, =38 a&Edxh)= oA 2
el &I AT FE ) 71 RA, AT7sA AsA §) FES

F2 ZFs Bd 5 FPA FYEn UARH A B,
AEA) BES vIoA fREE FgHEAT. FAA  9AE
FPSE ol BUW A%S s = FERUG HHe] AW
Aeas REA O AL /E" A, Fus §e 3 ol
olstel Fatshel Acke] WAFI o]z el FEAF L Y
AGGA] F&HHE Aol WART weA T 94 BEAG
RE QAL WERSAY ATt FUBHEHAN 22eE B

A&t 8w



a

VS
S

A
J

S
™

ol wn}t}
%_

Atk
2009).

=

T
=

]

A
[ex
At

1]
2)

]

A
1o

<=7+ 171

A

o]
H

e
Stopdth(o] 8 &

Z

]

o
H

=

Z

v ead mo BEA% AR 9
i)
-

o

=
=

o}

H
3 ~ 4% 9

=
ok

91.83 %, 2701 4-F 87.73%=

%

)

A

24,183
15,269
16,431
41,391
954
3,653
101,881

C ), W
20204
118
17
105
21
1
6
368

(&4

(¢]

e
73,203
22,843
33,980
65,756

1,247
10,009
207,038

20194

208
290
146
4
9
17
711

41,934
9,540
33,339
57,047
340
142,200

20184

1] gr=r B mgAh o] &k v
152
76
183
42
461

AP URERE H7H

N}

N

KTX
JIEt

[y

&)

s

Fll A 52

o

E o)

T

SERS

ol

&

TH
o

vy

A7 o4 =

r

thd = Al 2F(Multi-year Contract)

AE=7l Aersol(AYE, 1999) Tuiu]g

k= 3y

I

A

X
W
]
1

B

37

%

o
o
ol
-~

o
o=

o<
—~
file)

jgase)

s

A}
T Fos shan

=
T

CERENE

S

“]—_]—i

S

§-°]

o]

o=
=

53]

1

9
y8l

o
| o, 23]y Fadeiie] o«

T
3 ©

]

T

g ARz

}o] 3

A
o



S =
TAE YA A AAHE AN Foe
Adste FREY FdAow v oy F
FadeE el Ea9 A FEdA 1 BAol BAE) e gk
ATE FoAEA Ak FeE (DA, FAA k)t W (EA
FoAt BT HAAFHCUIEEI}) T AUx

ggste] o vE&S AR 5 A=A A Bax g
oA =H7Idel EAFTE  old VPSS AA
el A Aale] ol &&=
AR Aolvh(2¥E & AW, 2017) 5H719 ol&
st Foze A EAAEeE, AdzE)
T AT 7 AA FA(FEASt Faxhrh oY e A
g 2

o
o
2

-

|

4y ol my m
= rEoto
O

~
Lo

= off & o

A Mo 2 o 2 o SN N X

> g A st ASddE JEuA gt

Asrdel UEITh(SE, 2000 SAQAE AT A

%8, 97 e B ARAN Ak FASRA @ el wHA<

9 AEAY wES 2DV ol A7 H NP, ANHEEY F

A7 % REA U@ ARPAA AnE FAL Hsd Aelw oF

g8 8 2Ase] HAe pujxde 44Y + dvkn AzwTh 2
]

re

AN AAL A TrhALS RAse] TAbe] 1gAKo]

2 4 o M o KU > oo & N ko oml oo my rfE

:

B0 mel ATHFE FAY G4 AEAF FF G

=
o &7 AGAF ARE AT WA ARAE 1 oA
Wgel AT AN AAHoR s

et e



Gn zgFe FF TS 99 Aoz AT Asstgth
2

10:71e] 917 3w gol B2, Wik £, Ak,
AkFe, Ak 5 Just £Fso] Jor o F2E ¥A st
Aom s AW AGAFES FE As TR Ry

FAF ghstel mmw oy AF@ AR T ol A
Aehel  Fululgel  waEe BIAZ sl Adzdel  u

T gol A%+ Ei HFC)FAEA sefstel Fabel Fujde
Feel 288 4 eA detanx AT

FaAt AT & 9

= @4 digtel @ HAed MEel od
ggsel ZAHY 5ol o At E oolgeld At 9

Fadvn A4He gAt FuT 5+ A 947 BonE Pl 9

.
golsbl QA sbsHel wobd & dvkn Stk F84 FAE
G Adzde 24 5 db Asld 97 @ 2 AF:
FAF A% F Qe AMY FuiAEe FEd 9T £ 92 Aol

et e



A2 olEd WA 2L APAT 1A

A1 A ol&H A

1. A ARG 35 AZe] 54

=
)
2
g
>,
N
2,
o
D
(@)
—_
o0
T
N
MN
DO
N
&
N
ro,
=
td
il
re
o,
4
[
[@))
(@}

(@)
lo
R
oX,
o

Aol 31%e°l sidE Tt dieak FFEol A

13%% A ol Ad=xae] F33 7leAx7E SA4dH.(4 7149
et al, 2021) Hx e EHo2 WAEI ofeHE A3 AL
Fzo] Fu == AASHGlobalization), k7|9 3 FEEH 2 TH

o] ZF7}sl= %3 Concentration), 93 o] =7} 71+ A3 95 +=

Ar ol EAS YehyE ¥+3k(Standardization) 5 A F3kat).

[2% 1] 2011 ~ 2015 &t 8 A z=A A3 18

m CRRC

B Japanese Consortia
m Alstom

m Siemens

B Hyundai Rotem

12% @ Hitachi

65% @ Bombardier

O other

In total:

~ 1 650 Units

>*
o
1
]
N
S|

s 20178 118 o2 EEAME S8 2 20A

ol



g2 ol AR Aot AAISt] FAlol FEEtol mul7]Ee]
glodt  sfel A Zleel  AHod  AEAFKTX)E =]
200478 edsta o aHAFE Az2AL AGHEFES EY
20118 20159 7 AlFE AEE Vlee® AWE WA=

A AAAIFS] 66%E T S2H(CRRC, China Railway Rolling
Stock Corporation)”}  zFA| kil lom AR ALAY  (Kawasaki,
Hitachi, Nippon Sharyo), @2%, AWlx7F 2 HE oo AlAS
Astal v A3t s vehda oD A7) axket oAz aak
ANHGE A9 5 ~ 671AF Al Al - F& 60% o4 AFA|stal o
o] =

48 153 ANe AuAd FARQel A Az HHT HE
e £54S go] Fade RE AGAL AdeE Fo 99 %
vz A

AvAeg PEY wrs, wEsw AvAg BEA I =7 o
F7 atol7t ghadta glont Aol U RE EEHHL oA
dobgith, 20174 19 ELEI’L%‘:‘—E AwAG HENY

SR
il
U ofN rE o

o
flo
o
4
—_
%)
[\]
BN
(o,
<
0]
Jo
X
T
.y
>
1>i
O
(o3
4
—_
%)
S
N
(o,
rot
pock
o

o)
(R = A o N e Uehd e S e b D I % ‘l"%‘7]'7“|:]o] 60% =}#] 5}
AA HERFZA F9 371 71920 59 Knorret Faiveley, W= 9]
Wabtec?] '14% °] doz FUrigdd dg=8(F)9
Aw= At UH%‘%‘ °f 1x 619 e ¢ 8w FFolzta st

r_u..
i
rif
2
flo
0,
—_
N}
N

2) HEMU-430X @ 595 2E 93 ko a5 #2hr o
dz4 el vbd) Aol surjes® AzkE e A4 430km7HA] @ 7he



v AARES A gEdAely, KTX & A2 =ARE
g0l 50% oldtgtal FAHKTXe %71 dAE Fdsdon
KTX-2td md o]F =2 ujgal Az, AZA(A5 Add 23EHE
T A AzFETE FES LA Fskr] Wil A

FARFE S8 A FEe] AEHAQD Fujizp desithe Aol
VN &% wAstel AEskA &e ol FAe SR YPAY
FARTE FES FYsier st Ao A" FE O HARE
T Al sk Aol AT Qo] A & Aot
[ 2] A AR
(e = = <)
B AIE <[ = INES;
e
= X Hoco= g
all 2 2033 68 26 94
24 11.64 2.1 0.7 2.8
* BEXHEE HLAGIIE FBLSDAM(2018, REWSD|EXER) 12 M7Y
AA HEAE F3& Adass A9Ed, §ARs 2Fe 53444
2 SR ofyEt wH, 9 T A AAXHSE FANSHA YERS T
TERGV gAY HERE AaVY SAES AAd Agad
718 HaLA (2017, 8)dle HEAE FHALAZFTH A (UNIFE) T4
of FAAYAAARIS) FE5LA 4 A 5H F5EGFIAA, AF
FA, AS/AR, FYE, A47] )Y 5HAEel UEHEES AT

J {
ol
o
I
2
ki
)
ofd
o
Mo

2,
ol
L
rir

HH of
fo

N

N

N

>
k)

3) World Rail Market Study (Unife, 2016)
4) A e aE A= EDEH, 2016)



o] &d

i

2

Kol
o

A o

S

ool S 9

al

=

g

T

u
R

2. SRAFANN ool A9 g

1w

e

ol
M

ol
py!

KH

Hr

%5799
IR

°

= )

=1

Aol A A st
7 o] A

T

T

7} A A 2 Price  Maker or Price Setter)o]th. LA
A= 584 o]lfol sty

—~
"o

o
o
ar

L

—r

0
=

o}
e

)
oF

A
LOLN

+

o

rvze)

T

s 247190 A3

A
o

Z<]
7HA FF7F Atk

% Q7] wEol .

o
Hjo

iy
TH
Bl

—_
fite)

7o
Ayl

ol

Hr

)
ﬂo
il

A= AF7F

3l

o}

J

!

71,

T—

T

A ol

AA| W

o

°

518

A oz

=

3

7}

7

—_
fie)
oF
o

0

Ho
o}
oH

<

N

o)

& =7}

=

—_
fite)

T
L

el AAZE Tk qtRel AA

| =

¥ o

g

]

A
A8

=

J

H A

o} ¥

o
Fun
Ho

ol

|

o

7 3] o]

o Fol}. f®o)

7a7)

At el A=

Tt H] -]

Aol A =
kol

T

T

]

8

e}

, R A E o] A~

gu]g ol

}o]

S

A

7t 2 R Th
7

A

AFglel 4 hebde) SR

T
L

]_

al

5]

[}

2
It

]

DX

s
[<]

A



o]

=

o]
H =

7377

7
o

QA

A7ho. = A3t

-

Hgo =

3

& AE(F

@) gol

o

=]

A7) ol
I

o 712 31

7

o R PN ]
%wumﬂV%Woﬂli )
= = MM mm = %o oF o o mm T 2 o W oo o
IO MWMO.mgmqwro}%mm@ﬂ%%
@ I T ﬂmo_z e Am%.m@ ﬂwwmﬁm%%d
— = ool ~ < :
1__./ . = WW _ JJ X0 1% T~ w -~ ol X X =0
T "W Moo o 2 = < 9 R < ®oe M il
,a%];__zq%%@ e <gaehlwE g o
_~ ok B0 TF e m) =z B eI ™
o B S R Hi o X R o w
e = T < — W —_ P o : ™ CE—~ Y ~ o
X X 0 = ‘Ul ,mwl X X T — 7L 0 O%
" ol X B R iy a = .ﬂ.ﬂ;wﬂ;%x o4 T R
o © omEﬂ_ﬁ‘ﬂ ggl.%ﬂmu.ﬂn% a,ﬂeq %
o CACH ST w @ . W oo o
oju > r o RN mowe M ) il S T -y B
R % K ocoom = T 2% ) A
T o SN _ X m <X <~ 5 — ™ oF = o
N (o I L Mo - X R ojp Nro % o
:.L o_e mw KO o OT gl o ﬁl Wﬁ — — xE & o
S aTeatiisuEl SEES A%
SR Rt e ﬂgiﬁvxh_suozox
NN o o o= WOk o = Im Aatiet, </
oo N o= o] e e T Mo ~ — G-
LA ) _/_” E‘.# 1v_AI \WO < X0 - B ok EO . 3 B
Gl _ | B ~ Nooml 2y Mo Ty T3
oo Moo= H S s W Gl or 1
= Al T E P o< T o= s > ~3
S 5 = O# e ﬂ_l 1_ro io — ﬂ,_Al S :.L W ﬂ_OI o;._ % _.Ee mm T MnAo Lf
T o o W G g e I ool X W T e S <
) PergmlT g Pl B or B oo
4 oo Aoy X o R iy f % i
= Mo ~ ooy =3 e R :r N % T o
o o T o5 %E¥A€;_ﬂo§a.x ) e _
o ~ s M N —_ My
A Dol N X e T T s
o ’ ) < Mo ~ e = Mo ~0 - &R a e W o °
ﬁﬂﬂﬁog%m N = 5 A %wr.;,iz S
ﬂi%%mﬂﬁﬁx ﬂjﬁﬂoﬂafrmﬂ ﬂd.&%mw?
A 5 = _wt_Z Hﬂ@gLﬂ“wmmm”a
A e 5 oE s 5T ot i
Ly %%muﬂno}uwx%ﬂll N o T
v%%ﬂﬂgln_s;ﬁoLmﬂ]Mu%EﬂJ]
= G| o o T X = o No T o) o W du
X = T o Mo WP ® HR = °
= - E N = = HE N
= o+ oo K

]
|

: 1]| 'eﬂr =

i)

A -



ot

.
=&

7t

Fojel Azl

3

E

S
=

ks
7l

ﬂ
w

X

x

—_
file)

s
A=

4l

s

R EE

7 e &=

A 2-d APAS

L

e

"0
f
T

il

wA
i

/\] xc}

A8k

==
L

FEAS} oA

AAFAN AL v

a7

s

<t

Ho

7} A 48 2H(Price  Taker) 9]

T
T

ob5 o]
CERET R

=13
-

]

#eo

]

YA A
S| °

Mol A 8.9

BANA olfo] ‘0e] H=

T
T

Feo] o] FolA L

& ol A

Homz A3

Bt} F ol

&

ki

Tl ol

T
L

= A A 2 el A

A S|

FA 440l

1]

5]

=7b wAY ARiFATE m

el A8l Ha

To-

3l oF

2 o)

~H

EE A

57t = 7140l

A g

gt

A3

[e}
a

o
a7e

Abe] St u] &

3L
o

3} 7]

YA}

=3
& M7 2013).

2 (Monopoly Power)

X %
=5

b

J_Auo

W o) Ao At

10



o

w2} 7}

i

pY2
1l

)

A9k Tol7] Wiel A7) AEe)

|

FRAS

of

<)

To-

=3

rvze)

Anlgol s W 4

Eis

T

S EE

FpA el uhet
e

!

T

g o] we 7HHo] @A

A

o],

37 9

S

)5]'

ks

ox

™

—~
fite)

0
‘,.&0
ojy
XO
KR

Hr

M
Hin

o}
+

o]

=

j

=
=

T

= S|

2] 3

2 Fex7}F 1¢lo)a

=
) S

s
a1

o

)6]'

FA
(monopsony)

ol

[e)

=

(monopoly)

—_
fite)

i

)
il
Ar
B

7 7] 2} wF el A

1

9}
y8l

A 2

}od Blair et al.(1989), Truett and Truett

°

1o
=

%

A5 gl A6l A k.
SERPY

Bowley (1928)%-8 A] 2}

(1993)¢]

FRAG

ol A

N
\a

)

~
1o

T
T

Fax

]
|

: 1]| 'cﬂr T

i)

F ozt

ol o] 7
SES
SE

a

%
S

&

S
™

L

A7}

=
1
’JL:LZ]—Q]—

) A
=

gslo] &8sk 747}
11

]

[ex

olstol AA & Aol
(]

T

A7V 7VA 7V E

H

3L L

o

R



g Fosate duol hed olfi 4E AAW FEoIA oo
doel a7 wolc

T+ HAAA7E 190 ¥l B9 AIMAF (I}
Uxe= Aol it P} LEAZE o, B =R osE 95
AP o2 GolE AR)ES Sto AlSE AFsEE st T
7FAFS Axfel] Aot FEAE ARRlol ZHA A9 AdS5S <
HEZ A7be fdA &t SAbeE 7HA A o] HiEgE g2 o] Fo A A
s A TuE HAE £ e Aol Y. 2EAH oA dF
) A (Instructions To Bidders for Foreign Contractf)®] A|17Z( 29
HAx) 18 23 adle “GEA AAHY] A Fo7H T dAARA,
AAAY WA 5 e AP WAool e AT d4FEE HAAT
T A&5E YAt vk AEAES fAHS FEe uA FUE
st o AA A} FRAS FHEHIE AL A dS oy
Fgdoldk 2 3 ol AAE X E e I ol JAE9]
dss sAs7] flEte] FEsomE QALY Feojeo] o2& HAHola
geole ol27] {3 fRleVIE SHee= Aol Fasit §{Abolw
ElAoALE 71 & HE I o]/de] AR Zhel YW gAAT S
Ealo] Ad wrEdd w3l o gl ghold o2 mAolgtal
Aol A h(F =4, 20000 FFolA = Axpe] gk wkHo] F Q3
o] © @I vA = gFacle] =&l FLsith (U

} A

Fol Wt o= s&d, AR 5 AY AR i@

A (Resources) HE+= ZHA 2 (Potential)©] t}.(Bierstedt, 1950 : Rogers,

(o M 1o
iy B
o o
R
O
}_A
=
o
ox
=2
-
oX,
of
ol
ol
N
do
ol
o
ok
1o
Og‘:;"

¥ R

A

-

12



1974 : Rollins and Bahr, 1976)
ALEE de=4 P99 F8 AAGeRlon FAAEL ol A3
HAe2 AEL 3t} (Bacharach & Lawler, 1981) A= A=A}
T < s Aol 1 F Al dqsWsE ol Eo
T e AE Fe&ITE Aotk FAAAY FAAHAE A
ool ek Zlehell ZAsta low ofg e el AAAQ
Aol wE 2 7o AE Ao AR FAHEATOLAY,
1992) Aol A FARAES A2 71 7HEA e giste] &
i o graEE YJA4e Ae AR diE Steadrt dAgt
Eliashberg et al.(1986)°] <d-ellA @4 A3 = FAAE9 FAH
gk JAA7F FBekA Aol7l wow, vE A AFedA FAE9
A= A dols A vE24 FRoy Jd Fol= 4D zolrt
= JdAE] FAAAE S3te] 2ES FA AY EE
A oS YEld Aoz B 4
= BASE okl Ak o] Fol o ALA A K 9
AMA S BRE ZEA] Re iR J@AEs
Mol A8 ARFAH(first mover)Q! 75
b AR steA e Aeker FAE HwE 17I3AWA
AAletal FFAE ARl Bl dE 2
]

doh(gates, 2001) i A&l A

-

>

32
32
4o
o
o

o
0%
oo

> o b

ox ofl X ol
ok o
of\

l:o _:(:‘, ﬂllo

> o
ol
32
0

2,

_OL

= g2
>
>,

o mgt S

o o off mU
X
el
ox
rlo
—
N
=2
ofN
b

_>|~|_,
©
o
ko
_>|~l_‘
L
>
kS
_E,
o
B
)
)

e ot
ot o
o 1% f
r )
R
g
rr
o
g
K3
=
rob
Fﬁ ol
fo
Ll

Sy o of
r oy

o,

1%

DO

(@)

}_A

)
™

=
o
o Mz
1
o
o
¥
!
o
-
o,
o

N
-
o
of

o

ull
X
2
_OIL
2
2
N
i
L g

o
ok
> 4
X0,
rlr
of\
ko
rol
_‘
T
o,
N
2 o
A
©,

dob omgt o
of ox
o 2
00 x
g

o
4 2
=
L
)
e
W
i
+
0,
o
PO
o o
0
b
i
2
10
o,
T
rlr
>,
ok
o,
9,

T
uly
oft
2,
rol
Y
o,
i)

13



2. A vl B A4
toaea 29

el e Ao wE £4 Aol me wid BT 801 e G
Az ARl g FHE HHy ARTRE
AFANG S A (1A 5, 2012). o] AL FHEA F
=g Aol olg} A E 99 a2y dPEs Aol 4R
T3] AR Do) A TgRe FEE AdE GAL
FoAdE F oM #Ae oFojxitd AAz
3

SRR ARRIAIF Y] os] el was e ddE A

H]
Aufsl= the] AP B (Foreign Military Sale, FMS) o2 o2
TAFA QL oA slell A TFA I ko] AA AT, F HA RS AWHAQ]
TAFGRE T ALEE APAdelr R 7ol Hske
oty Z7)ez olslEle] ‘2018 FUIAA(AEEFAIYE) Ak
LR Ao gk o B A A Ao mEHE Ay e HE R
g AR zd(EISA)Ae 9E wwxde o 2ok 544&
BIA= R H7tE AR ste Al B3I HE(9]d
=7FAICFHE) ) I S AAYEES Al A Esr] wiide] 45 540l

FARAR oW WelA Aelxel rkm
AATEL FHH AgAAel FHE & Yo F

N
y fo

_0|L

o
e do ox
o rir

4 FASE 8TH0E 0§48 Eu 9

= o

ol LAt A= FF7]H FAME EAS A

AF8(1999)°e] AFAA= WUz AlYF(Multi-year Contract) 9]

s oA AFstan Yt A Age HEx Au tu A dA
3 4

SRS
TR FAAGNer Fojst 2 F 5 d A ool Bl gl o

) FAAF ¢ AGAA Aol dAAFNAS v 4
A AAdstes Akem AGAAL A 7
Aoz Al Ak



7FA]

L
-

‘CH

bl e,

°

GE T o

A

Aol waEw g7 A% o

(2012) 4]

<
AEE I

o

Aow wE TgEaN Aol A 7y
4

%

0

o

Al el

Ho

TR

vzl

oj
o
ojo

A Az

A4

A e

o] 3 = a1
Al eF 7t A}l A

A
<
Ho

~
1o

—

0

o
)
™
)
—_
10
r
o

ojpy

ol

o

_§,
7}

o]
9l o} Aekr|7ke] 2udo|w

k!

—~
fife)
O
o}

i

gyl

ALEE 2014

o}k
2

s 7] w71
Az

ALE

o
T

ok
=1

ol A

714

It

Al &F A el

Ak A

A A =

AT

o]

K
il

o

H
el

ﬂ.l
H

i+
JIL

re

A
e}

A
A% v}}

W91 AR )

ool A Al
901

F

)
pul

o]

o

T

=S
[}

7

g4 = A
1] =)

ZED

ApFo.z

EAY AA A7 ]
2l (Wabtec,

SESED
N

EO])

-1 =

< €'l A~
— =a—

5

3
A Al ol A =
=% = (Knorr,

ol A Ak ]

F

)

Hjo

%

N
o

A 8} A v

=
) SN

T
T

ol

LR

%
A Bl

H

B

o
=

z‘ﬂ.

e

47 o=

44

o

15



of gltt.

A
ok

A

F A E]
= =

[€)

A A Apol

=

Ak H

ol

&

31 717 A ek (&] Ah)

-
It

[

= N R W g
RO - of ol = | Ko =
H R4k Ko | =
o <F ol 1 n
. S oK 0 S &Mz O ~ olo
ol @ " oo N 0 of )
= —_— _ T —_ JIO
2 |ko O 3 - 5 0O S0 =
o) (e o ~ & Mook — o Kr
= s u G T O
RO ; mzol 4 m =
A H o R o g WO
o} " e W "
X - Kb 5 o0 U<k | s W 0
m W TR | == KD
~ O O O
~ mm
Jo K I
= K 0 oia Kt0
0 g0 7 <+ 2 -
=7 0o RO S oF
N = w® o = 70
ol ] —— o RO
= -, . — < ol ] -
= | RO o] = ﬂﬁ = 0 _ﬂﬂ_ o0
of | W - 3 o = i
_x._o m_”_ w N |T.A| = |_|_J|
£ X0 oD 20 16
or = ol B or JIo <F
= 0 o) ~J = ~ o
O O O O
ai0 il
B R R i
| of | OJ | of K0
= =

Ab AR 24t =24

g
i
Kl
i

o)

T

ghe ™,

Gt

=N

N

)

!
il

rvze)

N

_16_



T AY | & ZEESE 3tz 9gow AW wA =

Mol (AUAAGAE FAAR o

Al

2009 -
okol]  #E HE

AR ey 2 W&ol w7HAE I dEaelsis  Tw7hAR ) o

fllo

FE7IBe) A FEAE Jurdon SEHm vk 97 A
7 7 Wepl AR EYYAE 9Pe vt Bud FYoRE
EAAGE,  AdREALRA mE gyEdAGe  wes
Bz AW FHE PARE S Akl Ba WE, o) vk
R A R e CIEE D
$o STl W AAE FW &ed SAAG o

(2018)°] w=m &% AH 2AS =3 v}
gt {7 A S rpde e R
ik ojeleH, AR = Az

Jlﬂ ok F_E e 010{1
o TR > s B O VLA K N U

49
@

stz W @AV dvta stk hAel A

4 Aol Qi Wi olf Fuistahi AASAA A
B AAE HgPe & & Ak

2% RE 4 z2ge TUold BEAEAA 1D ol g
7)ol 28 Atk 94 zgel = o A 5HS el
ARABAAANE WA oW E@F a9t Folx ozie] ojym
NAzDI go] BUE AALAS F4+ By dd FH
kol Ae A Rea Arh(ADEL, 1999) FAHAN el 5w
FAAE AFgete] Aotala = FRES AL 24d olakel 7zl
AR Ake] olde] olFolAmE AkEAE HAY Akolqo
el &awE AR Rol FAASARFH Ax el
24 G4T + 9t 59 450 U0 ASse £58 4
QAL olde]l Fde Bez I W olPHE AhHe ART F Ui
279 SYgHnn ¥ 5 YThFAE, 2012) ot HEIF
o gol GFS WS S UeS et

_17_

A

2-T)] &

n



T
ﬂwo
Tl
e
&
N

K
il

o
IH

=

2l

U=

K-

&0
50
i)l

[l
1

@
Bl

80
OH

1l
~
[0
[0

0

|
1o

A
jilg
R0
d
3l
m
[0

Al ol

Mk
bl
@
El
_ =)
Rl ._O,_.
:_m =
0
= U
ol 1o
= M
K
=
00
EE
m
mr
[0
bl
@
El
1

[l

i)l

i)
)

IS

Kl

o0

0

o
1o

0

ol

@
Bl

ikl

Kl
ol

0

|
1o

0

il

@
El

~

un

M
ulo
Hi0
o
%0
uir

Al

=&

E
=

HE AMlSHH

i)
)

o]
oF
Ol
]l
Kd
RO
uir

0

ol

@
Bl

g SdngE(ng, #3)

o
110

Iy
1

@
Bl

uo
KK

o0

~
=

Hl <k 0l 77 (

KH

~
wr O
Tz X
B0 Rr
< =z
7 w0
= <
Ok =
B i
of ok
mu/lWH_

of

()
< Ik

geueld M4

Ab AR

M0
iy
el
r

0

B-
o

%

Nd

FET

3. 9 AA A

R

ERE R

2
E2S

s
B
ot

oA

BERS

iy
-

—r

0

)

I
5o

R

=
i

A 2 A

Elasiasy

=
=

A

s

K

A

S

919

_18_

1

l | [=1
1

e |

T
oy



2 A7

R I

(<]

2y

of TA

i,
fi%e)

i
——

oy

—

e
-

|

B

o0
N

=

fife)
=
w7

;Iv._yl
o
oF
mK
gr
e

)
—_

e <

=
79

2001)

-9] (Principal) . &

g

)

70
BO
o

A

ol
=l

oj
N
|
fife)

i)l
:Aﬂ

oH
oF
oj
o
o
o
O

0

E

]

\=]
-

of ] =

g

(Agent) 2]

o
o
olo

]

797 o o]

oF.(

o
A

il

|

—_
fite)

E
=

o H

whol |32}l

9] = of| A

o)
A

’

, 2016)

™

of o Tl A F

el ez ®wa gt

]

o

=y ol A

z}t

__\:_:_
[e)
Commission Agent’ i <

o

]

u

e

YA

]
’

=
=

T

T

B
;OL

)

AR A AL

T

L

file}

B

ool A

T

=)

H

o

- o
5 o

4 o7k

)

LFL

B

o &

- o 2] A ol

ol
%

N
AR

7 € (2009) 9

3

4 = AT

=

70l
3

F AT,

Fgahe
SRR

Al

FARS o2, A4

94

1

T

Ry

T

)
p8l

W91 A o A

2l

=]

3=

AR

) 4 1}

o}
- 19 -

=

=,

==

o, Al ZAre} A

1948 A

%3] 21(2017)

1

9
8l

2l
7}

of
37l

o
A

T = AAY

3
g



= ARAE,

FAH We R AAI s Aol

SEC RN EEEE
Adel WY Fg

gesvn e

ot fo
-z
o
a
0,
B\
(L
ileS
0,
ol
o
L
>~
F

FAE Yo Ao QU eoln FERe Angsow
A3} sBS eHHE Ao Fo BAHolnh TA BAS B
da AEAF fANSE PE 2dol BasY oA Fu A RE
Fuo vsl AgHon Lojo] it RE YT Adst AL FA%
Atk BAYE Ao FAYES AR AAHA TF FHLS
e TR AAE B e BES 299 dwHoR Ty
Arpel AV Fiel gl FAd s FARS 94 AmAY PF
Aok Al BE AT ¥ i AokA mi FFA] Agoln, A
2L Agss A UGS A Agelth AAH BEL
s AAbRRE  FERn Q: Qr Sk Adsu
FAeS B At AD L o]y wi oW AW ALFY B

Aol FRbE = BE 97t o] Fojxa Tt

Akl H7|HE 7Ie%se] wEt Fuiede] JHF+3R
T 9ok @8 (USD), F+Z(EUR) 5 <8z dio]
ozl & Al k(e stA ko] AS FAE FER, R
J&A S, AAFFAE B Heh 3AH(FAN ¥
T )7 Aoks AASA HH AAdES YstE & & w Al
AFH Faqde T At ¥dx @e Ao s

(Commission)& A4F W=t QbAoA F el d 9

t

iy,

N
L oft
flo rlr o

oo
o T
i
N

=

-2
it o
o

sl FEA Ao, olAs Pl 2k GARES B AFAAE
ggch RES AN PE W AYe FAWTL FA}E
A FFAIL Aok AGAD olF FARARL AARE FA e
JgRst geu Ak YaHE FEoR Ade From At



FEstel YsHKRWIZ AAHE AW Aehe] 4
Rl A Fo gedel "ok BE AMdH FEIFH &5 P
wE Aglo] R A 1 N TFAE FIuHER A2

o

Aleke]  FERARE FARE AS AFSA @Y
Aetolsg o7t gt &, fstAkd dshA e

PAbAsh 9] mE Aol ge] e AYOoR TS TR
+ 9

(29 2] FARTA 97 A G

ZAI Qg"gamag il IS ” ko
TENE] TEESS

SIS HAYAT
ZAI |§2"$ama§ “ R ” “ ko
TENE] TEES

2B HAYAT

b il
ch, Akl B4, 44, R $¢ mesel Bestn Q45w
WERHoR Aok vpl met Arkdel A4S ABHAY ArAE
AWstel AN RAAG FAGGEERE ¥+ Anw
Stk FF71@el BAE zaPel o] FAYAL AHom v
Ve FRE [ 41 2k AAVBAGE AunAAR ABAA,

_21_



24

| o]

A

af 2] Al 2k AL 7}

At et et

S

T

T

A, Ao,

]
8

Atk 2 A
2]

=

1

PN
T
T

T

SRR

}7]

5
A efol

o

1

Es

o
3ol

AR Ao hrelA
93
Aol

tolth. A

1
of-

o
N
-

57

o
T

i3

o

of o
57 0 2] ¢ 2]

Z

1

_ZE

o))

~ Nr
NG
o
-

Iy
fife)

il

</M7F 2

gow 9t

T
)

™

I~
0

o
o}

ﬂo

!

)

—~
file}

0%

i+

o

Tl
R
N

oy

S =
m -
@n_ o|~ a Ao
Ell &+ R oF
_ i5 =
s Y g
3l z L THr b
=S T o
T R
oW ol = =) ol
RCAK om - T0 iod
oir R o @ =
o g K =
a1 ) o Mool 31 o
o] 71 U0 = = O
B oar o B O 4 =
00 o o @) K Kio U0
w K= =)
= = o 71
DO — |
— o 10
ol ol 0 =
KN - Rr JU
aflw®eg W 5
il — ~ U 0 B N
= A R
N g RS /T o)
¢+ =8B WG o RO 51
____M_ogﬁﬂﬂ% m s
a? 20 = o ol @M RT )
M=o Ko =1 &r © R =

ol T 0 &0

< ol |0 RO

_22_




OF of
R
o <
>

S|
o) o
S &0
~

K R0
W
" 3D
o ~
Rl

A K
<

O

)]

ur

J

6 = o
0 20
o) J
= )
O N
0 K
00 ol
T0 0 =0

=1 PN
= T

Ab AR 28I 0l A

M0
iy
el
r

0

Fob, iAol

°

-

gt} 2021 44

77 b

1
st 7

=

1—7].

=

| ol
o 5
=

H
1

o
pzs

(=1

RE7 Aol ¢
A} B
| AIRE <

o]
=

Abel 97 ol

oL

o

B
M

o

&

o

T—

ERE=

o

-

A Al
7

ho] 7}

s

= 7N A}

=}

]

712 vk B

©

By

Fol <ol A

Abols

K
-

o

X

IH

=

3},
% L
=1
N
o<
T

o))
3ol

2R

A Z
=

o

9l

ke)
=]
=

b

S

Az

%

gl wel 2%
A 7] 5l

UTH  whEbA
71 #&e] o

*%
3L
[¢)

G fARE E5

sof e} T2}

ar
[}

<]
S

gk olfz Al

=
[}

=3
A=
0 d A}
o]

AA

]

7=

o 1o
T

ol A
ol’d&

o)1=
[e)

T
T

]_

=

°

]

A7 A el

8

EZg
7}

e A
O—LE}.
Q3

b A A
A

T

ke)
8) T3 H A Al F(Multiple Award Schdule) :

91 %)
oA} 2 o

L
a

Al F A

s

b oh A} =

o
P

|

20

=t

o)
s

PN
T

o

A] el
24

d

L. 7]%o]

_23_



A} =2
ok A

=

2 A 7}

a5

Pz

T—

1719

A7
} 2}

14 7]
371&

P

oh &t

1

]

SAFe] &)t

ct.

1

A2 Aol A

AN
éum#ﬁowrp = N
e W 0% Mo ol ot ﬁ] o W o
howm ot immﬂ.%,wmﬁq‘ﬂga1 %
+ 8w oaﬂ,ﬂﬂ@dd%\%krﬂ.z 0
o o . =) ~ THE T O s b —_ M#_W o = = mo
T AR ﬂﬂ Nﬂ%_.u.%oAﬁuoﬂ
E o oo o ™ LT ol of o o Fn g
o)V ~ ol R SN E on# = Oa
IR P s = xR XK g o T o =
0 — ~ ) —_ X
A on <0 Bt oo ﬁ ) o ) oo o) T
< 0 o R - ) I S~ IO
oW = xR A 2 o) W -
QQWQOH = " — ﬂ_xnh%,ﬂafﬂ.%_z
Do og oW 8 T XTI
Hp o = o - o o RS A ™ Ho
%ﬂ%%s lvﬂ{mﬂm%aﬂ
E%ﬂanznjlan ﬁw@]ﬂaﬁ%,gm@uﬂ, o)
X . mw - N R 2w £ ST = 4 N
T o W R - B sl 5 N o
?@;%%M ao4%wawmw%%a
. o ® o T | o I oo
il TarratiTE,
i R e W o X N
A aoaoﬁozmﬂ%‘ﬂ T ®
R Ler o o - o fie = o)) M Ho MM o o
v R 0y F R o T ol o X0 A oy
N BN oF or [ B = o
~a —_— 3 S <F 0!
< AF R T oA X £ Fn o o o, N 3 of
Fo =y of - o - o) T Q m. X ™ 0
= ‘w K EE . O Y I~ © Or._._ N e ‘..._AlO ,ﬂ_AuO
R o T " B o
N e - W E R R
X T o ol oR %O B! ol Q - —_
B ie % o EE T o) — oT O e I
? ~ ) rR 9T o o — o) T AW
_XD 0 — © ‘mﬂ O_I — O Ny ] _‘:L 9 ~
N <R oo ™ oy o K oo fr TO N
= = 2 A~ T ol o 5 = Sy
G O qqmﬂﬂoe&e_QMa
rou S I =V I o ny { . VAR
— o N m_amuw.ﬂ‘w
N -
T ¥ fro)

ZHA S Al &
d 26 (Fo A ek o 4 A= AL
N A 27x2(A
4z 0_1—_7_?:}
- 924 -



B3k oA ), WR(FAA A AASA ohIF w594 %)
Fu Agel dakel £AAGS AAT F YEF 3 Uk 5
Qb el 4ol Hg5E Aopgel obue #SolskA A

g FAshs ol VR 27| fEeA ¥ A
o)
2R

[ 6] ol 7oke] Ao

A% ke
S LA et 0 AWRI0| Y92 KB
wE(199) OlE= ATHIQ: Holsl Y
o 20, U SO/ w0 dstR| 42
cdie0l) HCE A AHBH0] B A

__ v [EEEEA QoM wZ 1|

Sl2HHH Sz - 0

SSEHITE0M)  Lamyorsiny ojsix Otk AT ZAs= Aot

- SHOI2 MHGI AUS HZsl= o

=t = e S R
ESETEQON oo poro) sl ot eisel HED

FolAeke ARpeld /18 @FEeA WMBAL PAE A2 F
gk AAdRe] B WAl Yot &ed Fus g o=
A 5 oglth A4 Ba AxE AFste] ARW NE, N A
Fol FRE EAQ F AUA 1A% EAT A9 qEol o5 54
@ Abdids dgow deld ezl xuse A%y 73
& FoE AU wEsee 2How Fx AN 29a0E
FEAZ 5 ATOESIASIA, 2008) FolAloke] el WAL ug
& YRANE Ao YA NaHE Ty Ao, w
& AR Ago] A, FFPol FXG AGYUAE Adstel WA
Aeke A 5 XS e Aolrh old WA 9 o, 597
oF 2809 A4ze) FAL AHA AZHPFS BN P E AL
WA Es] Askel B 2ol AAHort, olF Bt ANWAE 5

.

—

2T



A 2L FRAE olfE wHAA AAE o
e el ojshel 4ol A oty

g At AR A%
o

3)
CRESH & wTE, 200 FAAE T FANE 2YLE Y
=

A= 71 A A l ek Aol P v AVPHEE BRAEo
A AR Bt AR9E FREA Hw ok et A AZe] o
7} Xéiﬂltﬂ%% WA el A7 A =9e A AY 4vtE A
At =& 945 SAsg e 7135794 Pdsoz oofd £ 9l
Ch(kAl A et al, 2014) oAk Atold e Hol e s A3
Aokttt 714 wkE Ay e 20 ® gx AdE 2E9AQE F34
4 g dve Aol AARE AAA kel el el Ao V35 A
Ad F Ao (A & 494, 2013)
[ 7] St H = FAL oA A%

T8 =T Al ok

20154 120 33,974

201643 163 24,601

2017\ 175 28,448

2018 118 13,538

2019 72 17,406

Fi] 648 117,967

» BIRFCTA ALY SRHIOIE 23

_26_



)

o[
Y

vl & 20.3% E.th

1 o] (Moral Hazard)

S

o] Wk ej=} gkl

Richardson &

o},

fite)
o]
w

Gt
o

or

—_—

0
K
700

%/

X

o)

Roumasset(1995)

8] A} Al kA A}

-
It

[

W

a1
ma < <0
o n0 B0
0o
M0y o K
_xw 30 M0 . of
K L = =
a ™o =
o = X 0
W_JH\ .|_4AM < il ml_.
m= m ®
B or K4 H A
= . Ho o =
% o7 or ®U R
=< < Hi0 ol =

M~

0 <0
= W@
fall < a
e n0 - o
5 3 B3
< o 3+

~— (a\]

&

-

2-
(=]

HEE, #2345

<a
Ar

-

8D

S Ot IA Y

| <20H Ot

=)

-

0
0
&l

<40
OH
6D
Hr
o
0
K1
)
QB
O 70 ]
%m IH =3
o M
ok o =
09 =
=%
=
A0
A —
O_vn_ D__A
= Hio
rr 70
©0 o

S NN B

Ab AFLH

M0
iy
el
r

0

_27_



ALA AT RAE

1. 3 A4
[ 9] 201172020 744 F5 Aloke 3
i 24 HyAl R B2 TR
22 | g =
COMEDS | AM-EIISE S| PENY
z24 13,027 3,941 1,361 7,725
* BALUS e UE WPy
2 AT E Adzdel Was) Toju g mAt TS AT
i el Al reiElE kel 1o @ 3le AdEde] FolelA

Zazk gy AT V| ZAZE 2011958 2020704 FARe] 9]}
3 Aok g Ak 106 7F FAbel A Ak AAFESFE
13,027 FHo2 20219 109 269 FAF UlF AWolA g o
MAEE ARESH. AAFEEAA drpEF(drAeF AlA #

o

=
47tE AT AEHCdAM FEsgTs ZAge] 2 FIhHA Y
gk WStk glom®
-

-

ZHACE AE F el 5

Aoty diapbg FEA kol obd AJE(A=EeE wmub) - A7 (A E

Az, FD0 ZEI AAH(E = dA) FulE He AdE A
2

el He HEaks FEA T

w
=
oy M
I
o J
it
L

10) Al - A8 0 AEEES Azt =wks, 7]
gl

IR

_28_



B oage st FAAAY F() At AGH Akl A
AAE Gkl Aofolt, metd Aol () ol B FE Ym
(29 @ol B FE Arh ¥ g F AGUst Ann %8

N
ojnlale] ujgizte] Qlato] o] Fol &g UEhWTh Wl &eo] zhe
FoFdEsl ARt weg ouslel Tuwt ASHASS
debdeh puiesle aele Zol welsh A o 9 wge Uy
BAg oA & 4 o] MEew mAGAT

109 3+ AZE A 7725 EEOIA AGH Aok = FE
o)A Alel@r. AT B 18] ol m Alete] AAAA
%) Aokl @ % gl EES wav, AA" Aok 13 o<l

< g Sl 23] ol A" FE9 A
ol 7

3]

Qb Moo ol

Fd

3]

TORSOL Xt = (&) FOHEIL - H(81) ROHEOL
TOHEDE XtHQl HIE(%) = ROHEDE Xt / Z(&) FOHSIE x 100

N
r2
-
b
ot
_\“i
r2
-
H4d
2

B oage AFEAE T 9% A7EIe (1Y 3% 2
FHUSE g Ade wRgR EAY Piw waewn
Sk SRRsE AGFR@AAL, FAAD, APEUIALL
A, A, AFBABRAL,  ABADel.  BAMFE
WEEFGAEA] D ), AGAD AN B, AFEEY,
gAAE, AZAF, Jlebelth. RES AGAA AFH Fole
AGeFA ot Az sFl met FEAF FE o @rtst

_29_



Aok ool A5 YEY Q1o AAE Ao 7hestt EE dHR
Ak #Hax 28]l A Aol 63]7kA AAHJAT. ASFFH & sHUFE
e 2011958 20209704 H A 23] o)A} Fujd EEo] Fujkr)

kv

MEE BASE o] X A7e dPon ATFAE e 2

Tl Al Azl Feiertel dFE

S, Poleoe
AR, g wst

V
o

(29 3] 94 =g
Sgs E&HS
OISIEH (S M, &) — -
4 i h POHEDE B132(%)
31|Qttc’>}té'(?§@, -JFQJ) ’ (§_ HoE & H ko
C] L OH
B CERCE) SIb Xted)
SRS
EIESE
Hote s
&
(D=-CIA-MD|XHEE, DJIEH

_30_



3. 719 24

fite)
Ko
T
]

T
7

o kg ol shx

5')4

7F Ak B 7E e el m A

7] of

ot %

717

T
L

FooA Al Al Ak

il

)

N
Njo

Akl @rbAkoz A Al Ak ol

e

et
Hi

%

] 2 o)

4EAA Y

3}
o] & F}.

T ej el
Sl

el 2d ol

c7HA oF &

o) 7] ool

&

T-uj ol

Hin
ahl

)

=

feXC

A

—_—

Ke)

Aol

X

H] 4 7]

o] & = A vt

T2
=

-
A

A B

471

}

FALo|m R A ko] FEE

;01_
ruze)

—

Q] %

3k

B

o 7HA eF

= Aol &

Qe 25 98 4744 g

_&O

ﬁo

HA kol A TThA fow W

=
&

71 1.

HA kO B W7 FujH| &

&

7Ha 2. &7HA el A

ol

;}?1_
7V 4. @A oF

1]

ol

Aot}

) 2]

_31_



L Al o Frufn] ol m A

e R

ol A 2ol

Ho

B

—_
file)

Jvmo

|
—~
fiTe)
o

o

=

—~
file}

o
o
N
)

Ar

=7
AT}

e A B A

] &} of

3} 7}

AL A T el kel

b o]0l

I
el

o]

At o=

&}

T3

W=

ak7] S8l 47kA Ho)

7Ha 6. o Al ool A

4 8, SelA kg

o 71=E s ®E7E el gl vA

HAHEKRW)ZE st A=A < 3H(USD, EUR

=

oA S

A e ol 4

oA 2910]0]

57 o &

Aol €

b
ZE RS

file)
0

T

Fa}el

#olsh a8 Ate 377k Ak

2=
T

R

FARE 5]

_32_

11

=
1

1)

A &1



pAg A AATTAL FEOE RHAT =@ dF £79
age A9 TERANA Qu TP $42 UG TFA
A ) } 7ol 5

d=nh QAstA ek AsAlF T o Aiu]E Aol

o
=
Aol Fololw ofwm Aol ¥ 2 7
H

74 9. QA A slshslokow MAe Tolul g Had FAA
dae A Bl

7410, SIS AGAA AskAtom MAS T g ghol 3
M9l 9 v A Aok

1L B AS fAsE Rol Tuiul g Fael FAH TS
A Aol

7 12, dEHAloFE FA sk Aol grulH]E el sA AR &

EodTe] FHuse 99 ARAF RE g@ puiwle
Aololtt, FEMe] BE i 4400 mAwe] o BAsT
EAUA7IZEE 20119 E 202074 1097ke] AEAY RE
TFulerke] WskE wA AT FHWFE Fuigrt Ao wgR
AR FEe Fuierl Hage 279U AV #a B Aol
shbD)olm  Hulge 1,130Mu (ARG FRr12)714

11) vA&713#2k Ao ebAHWasher) @ 7| #AF QA7 B2 £28 253617

g Aol gA ol BT Ao BES UE Aojo] 795 HEF
12) 47171 %3He FALIN(VVVER) @ A717)93e] AR eniE sgtel

_33_



tgettt. EE5WF T @elet BE §Ge Aolrf ARr=E AdAE
H & (%)= BAIste] @77 e FFo= Qs I8d = A&
TS FE A SHAT

QA kS TEE §‘r7} olglelm 2 Y32 HIste] FHWF
949 E At desdn. w5 Ao mUIE 9 shA ¢
@7t BA1(8%), —r7Hﬂ(1O% TR FHE T Fu1%)7t
A L] o] Qtt. QA kol A AltkmgHe EFS FdNE YER
b5 AAE ARAIA dHaEAFE ARl Aolsitt. 7 A9
TERF = AGAZA A ges A&sto Agads AT
HAM= A B3R YA, %5, =7 F FTA(Free Trade

Agreement) 4§ 4 FE Sol wek SHuAE 4§ we &

M2 wAgel Aolsth  FWWsL 10d7
FolgstE RS/ doisn $U EFEoluwhe AkAgel ue
A go] WMARE 5 wEe WAL Feto] @A o] 5o}
Fulgrtel = WTO @74 #Al& 8%(3AhelA] B8 54 A 45 e
g e BALE ASHAT. Tl FA QP FAN2DY
GAZ 94 4B A BHAA 1% A8l A5 FoULE

Ab=sk T

N
-

N
it
)
rE
¥

Bodge E@wst 011EeA 20208 Abel FabelA Fuld
Auae REY AGIE (DAL, FAAD, AP AYE
Ak, A, NFEIEBAL, ASAP Aol BE
GroM Sguss duesz TRee gFHARAS A9
Stk 3704 ERWS BT RS 442470 ?ﬂ*%ﬂ-ﬂﬁﬂ
A A4 Ak A A ALHom AR i WFE HYNFE

Age o} Aol Aaw st Afor Zajetd] Ay THAE A=
FH), £RPL Y 4F $HH Foz 74

_34_



ol o

o

=

[

R

AR

H7HA <F

_Z.*O

Gad)

i

B2 oo

..__AO

k

o
2

47

p s

2

7=

73, A ol A
o] 8} A| ool A

M

H 73

SlA eFoll A ]38l A ko =
127FA 2 Al

=

=

P
T

2

==

R

o
A
aa
™
Hr

E

Ty

ol

al
{0

(0]

=

(o] 3
=

HAHISY, EOHAISF — SOP

4ot — SRS, SRSt —
BB > 2o}, SLHf —>

o

ek, -oDHief — oot

=¥
PHISE — 2ISHHIS, 2f3pH(SF

=

oFJ

23

[eXe)
=

i

Aok, 2| shA eFell A

=PIl

2o/t

e]3
=

HAI
HA|

=z <
1:]E]_“I"']“U/c}:,

2

2|

o
—_

S

ol

ol

-

0

“

ol

KK

(40H)

=5, BAZE FEFATL

7t

E g
OJ-/

M

=
i

o
o}

£l

%

<

R

;-(]_7

H A

o 4794,

KTX,

o
.

_35_

3k

2

g"q?s

4

©

Lo]

A
o



AR, ANBR wAR, AFA, BAFUAZT 5 FF7
cegste]  FAIA 2 sbHMuEEA ERSE 4bA@EA,
o AN, JEhE FEaSEt KTX, KIX-2,
KTX-°]¢ % A% 200km ol4o® gddts FFe n&azom
FEAPD AR Lol FHE FHYYOR v A% 200km
2 edste AFe dARFoR A/ B, A/EBR,

Aol A/)E FHdom = AS A ROz

dEa 5
WAzl Bl AEZ S$ARSZ 9 SdsE IY 5o JEs
T

ke
—
=
ol
Y
(e
&
2l
o
-
M

2| KTX, KTX-&H&, SRT!®), KTX-&4, KTX-a2&

CI&Xtg | CIRD|2X, CI2sX

OIS | HIIDJ|2X, HIIsSK, S, ITX-MOES, ITX-&

JIEH | EX, MR, SR, BEZHI, ASYSX

oA FH e AAE dolHE ol&3 v 3R ot
AP H AA dHolelE HolE ElolE(Table Data) FH|E o] L
Ak e, 7I+=E3t, A HE grisst sto] g3 Sl
TERFY] BSHA wstE B4 ME 1~ 128 AlFFEIR]
FAAFS drbAe R HAFsE 5 Adzdel WIseE HASE
EHES H 2 IR Yol 12719 SRS TS nA =
13) SR(FAEA L )ol] BT A Fe] FARTE FHETANA T

_36_



Al
al

=37

12] o

3
ar

[

o — or = or _or n_v)
g = o= o m)

* 2 gfwg=@  +n
Q = K0 y Al z @ w B
<o Ko 1 txﬂﬂﬁ 2 ™
+ - Oﬁ._ﬁ.oA_l»ﬁ.: _L.Fy
3 tag =0 0 gt
x a = oo T oer _|_.Mﬁ
% = 3 ol .- ur = W N
S=3 N Ot_.o_.MJ _—

T |+ s RmozE® g K
- aee o~ BT o o o~ @

T3 Ezoﬁ:_x___wﬁ..zoﬁ_éz
X . ® o al SR -

_A_.o N OL._.LIMV\n.u..MV\L._.I.Ia

|D| e (\OlﬁmrJ K O|__2A_|m,.|
+ G RWAE R4 K
Rt Era BR o0 m 5
> < = Ul O = D oM = 0
A2 ey m oqoor D
a _L_Alu_blﬁl 2 KU ﬁlw_.dl
+ w2 ED L
o | &~ Dol ~ B ol Wl of el <+ o
= _..,r._@omnc._moA_.ﬁo_Eomo.,w.._ﬂ
I = o|_. al .. o|ﬁ .. K oy .. = A
5= TR o=x TR o

> X < 4 &)

Al

| B

t — =
X
Iﬂ.Jl

,37,



x.]]4XJ- 'T‘*1 7325"]'

A1 A 7NEFAEH

oaTE ARRF PES TUPd YoM Adzde Wz

ste] FHATF () EE SHEC)FFEAN detel AsAT
Ak obab wbAlCko s st Aok e 44 ok

= HsHEKRW)A S} &sHUSD, EUR
SIAGFeE WEAHLY HHHMSE dug st THEHUSE

N7kl A Folarts Agk zpfolry, A
FoidrtE A" 279RE 1199 97tA gYsEz A

PN
T

i)

& (%)= ®Aste] @77 w2 FEeE Qld 2
]

¥, 12 od off
fr mo 1o wo

(9] - A, %)

T = N S EATAY Z|CH 2k 4 | ETHEA
THORTHE KpoH 4,424 -183,843 | 117,500 -23 5,253
THONEHZE KEOH (%) 4,424 | -1,333.78™ 96.83 -2.01 39.40

~ AOHEDIE e & @2 ZA ot HIE2 48 SMR2Z HA

14) #7]171#2ke] CPU 3] 2 7] (" 4
dor d7ht oty oy et #%
fﬂ%ﬂ 7 o] ¢

3= s7IA) e T rE Akol = A G Al
o] -1333%= & 4= fA 27 =

_38_

92

of] 8+



2011375 2020 Ak &l 18] o= rEjdk Hie
HEE A9t 23] ol Fufjgh FEo Fuier xpAQl FEH 4
FE T 44240001 ASA = AT Fuidrt 2R e FHAGS
- 183843 ol FHugk2> 117500 o2 KTX ATC(Automatic
Trans Control)1d) %] X = ZHA(Tripod Shaft, Assy)®) &
NF Feiari7l & FEeE Qlstel W7t AA YEETh
Hagkol ()9 #s He= AE HTo Aol old Hn e

G7te AZdEd S ovstal Hdigkol FH)e #@e He AL

|

wlel 492 om@th FHUSA Fulwst Ade F oAy A
Ackel A UEumz ) EE $O)e goz EART

237 9ol A -2.01%°, ZTAAE

T 2 N ESEAT Ay Z|CH gk H HEEK}
THOH EHZF Kt 3,457 -55,057 106,006 169 3,337

TOHEHIE KpH (%) | 3,457 -17.35% 18.80% | 0.82% 7.27%

* O eI XHA

0
[
i
0
|l
=
Qﬂ
9
5
o
W0
rno
>
1

N

S =MReIZ2 HA

2 dye 2dd dAdd dig BH ez ofdA EI A4S

Al 12708 EYrert AFREY. Efy=s EU|e ASv]o] 3

Abololl fl1A1ste] &7 e) &8-S AF7|o AEFA A

15) ATC(Automatic Trans Control) : €zfol-gol thdt Aol = dxape] o4 A

3 Axed BHe Aoz AY=FA

16) KTX EZE= ZHA|(Tripod Shaft, Assy) : A& A4

_39_



ol
o0
fl
32

7] wioll AlskA erow sloyt FAEA A ol
1> IQR A& Hd s3I ALA FFE, page 67)3t4
2} (Interquartile range, O] 3 IQR)S WS A& ol AE
kAT IQR A8 F 957/e iEEo] o|FAE wHAHGH
442470004 34570 = ZFAsklvh. ®Ee] HAgE
,006
S

(=

jz% o 5 o X oM o2 o
w N
—r'ﬂ.,l
=l

S~
=

&

2,

of
-
>

o\
rE
s
rlr

35% (55057 )AL HUighS  18.80%(106 o=
36.15% %= Eio] s IQR A8 H FHEWF
I FHogke]l  zkol= 1,430.61%(301,343% )l Al 36.15% =
SRS 3940%(5,253% )l A 7.27%(3,337 H )=
ﬂ"ii}

S
w2
id

0f oy B g

_,d
-HN'

[29 4] 5 9235 (Box Plot)

ki i

s |

™
:'-L'-E
s : n
.4115
150008 bf s )
IQR HE (H) IQR & (F)




Fool ol AAAAZ A% TR HAHe 27bA7 a9l
WA, Fae pE F7 5 Bl weh 99e gelsth B
AL oldHQ Aol ol Azl x4 Tt mAE=
JFe W] A Aom A AFF AN ARz
WgelRsl Aol Fulwstel $YF G AT Aotk o
Sol EA4F AP FRe Sgood AEA e AR
AAGAZL vebdohd Ackgele] wa wo oastd o 2
Qe MA Zolmz B dATdAit o3z RuH: @ES

@Ek

2
)

off
-

(29 5] F5W45 281

S

2000

BET

s00

-1 B0 00 -1 000 00 -THD DO ~500.00% -340.00% 00%

SO 2 2O (%)
IQR M & (M)

LN el ]

&S00

el
v
i 4
m

ﬂ e ::':r;*n'lt

300

s

200

30, 00% 00% 20 00%
OO oA A

-

IQR M & (2)

_41_



[Z9 6] TR0 44 Q-Q (A ¥)

L= L]

O Jtm BEA, Am AT AR
O I x+= 201195H 20200 7hA] A= F&

Mol ATt A

L UL %= HIE [y ]

-y L k-

[RE- i [E5a 15y -

_42_




¥, 71F58 3=
44 Aol A== itk F&w S IOR
A8 F oIBA VNS ARGt AdEA WE Bk 04
- 07%% A gk AGYE F @sbAeel 136708 A
EENA 395%F AAPT FAALGS 2000002 605%ATh
Aekigel AAQRALE 30270 WA mES 897%%F
AAYIL oAt 3EALE 103%] WEFS AAHAG F7HA by
A7z weh BFABe BES FOE Qo) 4YRRL Ao
si glol ERIM FelAcke]l AAFE wFES FAYBA G
Hlglo] s sttt 7EE st dshAleke] 11823 0% 34.2%% AL
o|st Aok 227571 0.7 HRO A 66.1%S 23] T},

O

[ 15] 5997 =24 IQR HE /%)

= Eop | B | W | 2o | B | 3} | 4y
= Aok | ek | @& | Mer | A | Ao | B

IQR | &= | 1,767 | 2,657 | 3,996 428 | 1,501 | 2,923 | 4,424
k=3

(&) | H8 39.9| 60.1| 90.3 9.7| 33.9| 66.1 100

IQR | &= | 1,367 | 2,090 | 3,102 355 | 1,182 | 2,275 | 3,457

(2) | bis 39.5| 60.5| 89.7| 10.3| 34.2| 658 100

F SEBAS 220 B A4 L HISES IIE 25 DA

dredE Az 24 e A48 B9 [ 1519 2o Aok
< @A 201497 E &3 Hodes & 7 vk A el A

_43_

A T



_t;_l’
LU
ol
o
_x {
ox
vo
<
!
i
oX,
ol
[
Ay
)
_OL
rlr
ofjr
12
x
12
o2
=
)

o7 AREHI Aoy FAAE EE F2E7IRbd Z7IQ)
229 dAY Fr Y R dids s drHAAEE
2014 =Skt FA S 201397y ZA4s H7
A= 8 SGAS EAEAE - s A AL g e
SRE oAk AFAK(FAA TS FXsAH. 20161l =
1710 % FeA k] g 7 B 8ol FRHJILN o]F F2F7}
a3E FY7A ‘EOﬂH f“ﬁ"‘ s FAYdS &

(&9 = A, %)

©% | Sjet | e | 28 | et | i | o
2011 60 60 23 37 37
2012 418 418 52 366 466
2013 486 484 127 359 457
2014 163 229 343 106 286 363
2015 236 152 332 132 256 355
2016 423 112 444 171 364 447
2017 156 336 432 129 363 405
2018 46 200 195 163 83 114
2019 86 279 324 224 141 257
2020 16 59 70 55 20 22
S 2,090 1,367 3,102 1,182 2,275 2,923

_44_

S R



9l [ 16] oAt 2ol oA Fuirt 2012d%¥ FA3] S
9SS gagd F Aol 2011d oA oA e 2EAS
Eote]l i sl oy w@aAte] =%l wEd dEAd R
T 7bAF ol oa] FA e FEUIH 2Ee AAAE T& ofE
ol FAblA AR Fujste Fow HAIEHAY] v
AAYAAk] FESF7E 20113 627094 531 E H74 8]
7SS & & Addu. 20149 % EH FHE GrbAge
Alek71zko]l 2 o] 7] wiito] AEE ZEF7F dASA e o=
Uetwt. §4% AEE ulel F7F flol @bk Frhe
THA k] HAaE onetr] wol] A F A SHWEE

[Z27 6] ol M o] o] JaaAE vekst

2011 22 2013 2014 2015 2016 2017 201R 2019 202D

AeEs F st 0179 AX Aot urh RS Bge
g 20184 ol Fol AARATY. Ll g e Fatel o] FEAS B
A7 mFol B @ Actolde] W@ NS Aol 2T oA
e Fuar] g8 Sl BelxE Q95 5o AR Q8o F7}

_45_




& Aoz FAHAL. 2R FrE AABE 2G4 YojA 7]
FEoke ostEw stu gk o4 BEldm A% T @Az 9
sz Adsts FHe WAR wesls] delth oud xaHY

BEL v A4S TAE AR B Bast ok

[ 17] A= Age NERA
(&l - A, %)
o4O | BIOPNOF | UMY | SIpe
T F;Ual‘%t %‘%al‘%t %"ﬁ“_;ﬂ‘%t F;Dal‘%t =

2011 60 60
2012 418 418
2013 486 486
2014 229 163 392
2015 132 12 224 20 388
2016 41 118 305 71 535
2017 239 17 139 97 492
2018 118 5 41 82 246
2019 82 25 61 197 365
2020 7 8 8 52 75
SEA 848 185 1905 519 3457
HI & (%) 24.53 5.35 55.11 15.01 100
ATFENE 4714 W52 TR SPYUFE Fagm 1 dd Fo
Aeke fAtE ERol 190642 HPMFe] AANA 5511%F A
stol 7} Bth FAA @rbAckolab: A EE 20149 E F
Aelr] A ol Fad Ao pawEch T WA 44 P 4
A B uFE AAGE BPWSE FAA LA @At WA
B 492 8487lolm WFE 2453%F A ATk FoAA okl A wA o

_46_

m
et B
1l
L1
O
]

i
| =



FAS W 20140l 22670 =

O
fr
T
Y,
A,
=5
e
o
2
k1
e
i3
ox
M
2
fr
M
i
o
*R

oA A G Ak m=AeHA =LA =7} "o‘}gﬂl:} o] % 2015 13271,

201610l = 41712 #Hastl oy 2017del &= 239702 AA 5718kt

Qe Akl BAE £%e FAAets gol 5ol ofv)
]

g

offt

o

=

fllo

o )

AT ©IFA ko] A kA
| )

X
X
2
N

1=

o
/\1-%]-

o

ol of £
>
lo o

R

1o T

»

>
>

N
)
N2
%2

%Xﬂ 7 ef el /‘1

il A ot s

sAke o

1
ot
o
ol
i
D)
52
rir
r
N
-~
X
2
S
kD

el

:E't

rol

Maoe=w 7
2018\ o] %
= A4 &
t 492 51970(15.01%)°1™ Ul WA= &
A ATE 2EFS 22371(6.35%)0 AL

N

(o]

— o o

e il
X
2
X,

2 B

N
— =

1

=3

o2
(L Hoox
N

o
lo
T
ROdNE
= 4o
N
o
1 2
o
ST
o,
L
riol
o,

12
=2
>
o
12
=

o2
o i
32
i)
>

w

Jo

s
ol

ol

Ol
el
X

(o3

A}

O
2 rr B

12y
o
i

N
Te,
22
o @

E
-
o
tlo ofx o

Yoo
N

A e
ot
E
)
o

k1
L
12
odt
=
fo
o
N
)
X
1o
g
i
i
4
M
ol

12
¥Q mf
=
2
24

oo 12
Ol
ol

2

=
ooy ok o rlo Mz

T

(ke
oM. 15
4
rir

L
8oy
off
ol
rir
of
2 oH

N
s
Lo,
o
12
ok

N
o
i
e
i
i

o M
10,
N

0]
g
N}
S
X

oft

L
< o
)

"

2
ok

=
™ 2016 %= 76(31.79%) 7 =

AAHYE o d oz M e [
91915}. Al thl]i~ AR F A kol A Zro]Aeko W
‘I‘Q’]' 3.36%<] H]Z=S At A A H

4z
4
fo
A
>
2=
_O‘L
32
>4 lo

e
:Oé

& £
ol 0 o

gt
4 3 ko o fu A e odo o

o=

B o 4
X,
12
(0]

A 20143 K€ 2017A 714 <]
710l Eel Al ekl A FAPEA o=
3 & Al 2HAket A4 A 2l 7F 20101 o
%‘ T AU BAYEA A F oA

49%0]w 2018 - 019Lﬂoﬂ =S
&) 2 T4741°‘: Fo g Wk AN

o —~

fr

2

rlot
R FF

~ Mg
_>|“1_',
R
)
ki
%
Ty
o

=2

borr 4y 2 Ho
ofN

ol

)

0%

o 3@
Ky}

o rlr >, r}n:
ol

L

2l Ho fLo10 oy g fU L do B
o,
lo

ol r
5

oo
N
of\ F
-t
et

=

_47_

et e



%0
%2
o

[ 18] A=W Adys HxFEY

(&9 = 4, %)

AR EH 29|} ok ZTABHS | 2o
a= " - - - Y]

20| ot ZMQUE O | ZMARH L | SO A
2011 60 60
2012 418 418
2013 2 484 486
2014 42 3 340 7| 392
2015 14 1 331 42 | 388
2016 15 1 443 76 | 535
2017 15 2 430 45 | 492
2018 7 23 172 44 | 246
2019 21 52 272 20| 365
2020 4 66 5 75
S 116 86 3016 239 | 3457
& 3.36 2.49 87.24 6.91 | 100%

ANEEe daAte FASE A9 BRI 218802 AA
EE oM NFS 63202 /b e A0E RAHA 20119 7F
EES 1,24070, 2016KFH 202074l = 94870 =

40278, 2016W1%-8 2020 7h4]  6187HE S UFgH
FASE EE 1,0207001 BT 2951%)C2 &
Algo] 201068 Fkel  SUbEkleE FAE
QIstA ofoll A Ao R HIHE HE FE

g 2AA AL il A5 87THE 2.52%U
stAlefow Hed  FEES 2016dFE 20201 7HA
201197+ 20159 7} ]% 647Hi 2010 dnk7]el

© = [eJiNe)
el A &=

AsA ko2

_48_

ﬂ1]|u1r ST

201195 20154 7kA] =
ACER B
57 ool

AT

162702 4.69% <]
3} eFofl A

2371 &=
x%i}o]
#] 3k

\__\_‘1_‘



2011178 20154 =

7HA]

38719 EE o]

SE AL

201613 ¢

2020 7hA] R 124719 th 20109 ) ARE7] o= st A Qg2
A= Aleko] st dstz HASE=  AgrRu #Hoka
TR = W ReS & ] AEHE, A, Ve e
TREE SE¥as ¥ dE 47 A 499 FE U]
12709 W7 FEHARL AS5A = 8l sHEs BE dxd

R e FdAa EE WA g w=gk Zokrh

[ 19] =¥ 7|E83 Hl=iA

t 7, %)

BSUE | 2ASAHSE | A ER | ASAHXS

A " n - — &l

QIStH S | BSUFE | ALY E | A
2011 4 33 23 60
2012 20 4 346 48 418
2013 13 6 346 121 486
2014 22 18 264 88 392
2015 5 10 251 122 388
2016 9 21 355 150 535
2017 8 25 355 104 492
2018 4 16 79 147 246
2019 2 57 139 167 365
2020 5 20 50 75
S 87 162 2188 1020 3457
HIE 2.52 4.69 63.29 29.51 100

3. FAWUSF
_ 49 -

A&t &



A, %)

Aot

(%)

ANEdHE 2)NE

171 ¢}

=

Q| o N | ® V| lN|l©|w|lw| N|9
O |  —~| 0| 0|l X | 0|7 |© | K|wv|D
— S| JF oo F|q|m S~
= ™
ol
o|low|lo || N~N]| ~ S| 3
i T
m
N N o)) ™ — [Te) (@) [e6) [Te) ~— L0 (@] [0 0]
W (N T~ - ® 0~ O |SF|0]|0
® N
=
Kl
n 0O - Q| T |9 |®|N|W| N | —|®©
0 ol ¥ ~MNO| O | WO|®|—|—|A
uie a) ™ [a\] — [V} (a5 — o _.O.
I 1
P To)
&l
)
. O|lo|lwv|iv| o|lo|lo|N ||~
0 S|oM NS N INIZ =3
4 o
4r
E!
B | oY ele~|ele|2 (B nm
Tt |o|o|o|lo|o|c|c|o|o|lo |
N | NN | NN | NN NN

10

2]

o

T

v

tAxZo 2 1911709 0. H

X
-

|

—~
file}

o

op

—_
fite)

Gl
T
Ho
iy
of
T

_50_



o
il

4z
b
oy
4 3
=)
~
)
;:-?4
o

1
)
ot
o
2
N
_}#
oft

o

L TR =T
N )
[>
o
i
Jm
(s

o

)
)
-
Lo
)
o
i
off -
[
)
)
-
lo
)

)
gt
%
N
rir
o
ﬁ,
R o o fo
oft
ol
2
offl
)
o
T
o
(o
fru
=
o

U T
do X
e}
S g
_&u.{;,{
q o
i
5y
N
-
0%
~ o
§ 2
= {o il >
= T
ofy &Eél
¥ Sk
[\
- &
2
&
-
(@)}
LS
R
2 T oo T ooE
B ool rlo o

ot o
-9,

wE 1
44% AAsel A Ak okel Aol Hst %01 SRE
014978 29 @rpAke s FuiFge] A% o
Aol 7k Z17) vhebih

=]
e
4 rlo

jﬁ
FE
e
!

[29 8] A= FARMFGEE) W Fo

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

MEEG B8 BE RE 5= 3457400 A=A gt By
& Hagre 10w gsAote] AgEw At 1793228 20154

_51_



of #ZBHEUR) AkAd A 485k BF5e] Arpe 12
OAZRd A7 5 aske BE e HRHa Ad g

o 3|AS WHFA e FPH)A. Dy I8 EFEH 7}
7} 2342229} 56291% vlw A =AA Vel oy ZTES7F 3457712
EAA G994 SHoE= EAV 9 AoE Fhy )

(3 21] SARF(EFE, &8) e ALY
(e A, <)

= N gt ZIChgt gz HZEX
28 3457 1 1793.22 728.76 562.91
i 3457 1 54000 382.54 2342.22

Az Aste] @ B4 9A ngE AdzAd B BHL
At SPase] @ Qe 71FoE stol olde] ARz
HE RS A gtk SYASE F bAE PR AGFeHe
B Aok Feldoton FRAAL AkEe A4 LAt 59
Ackoz, NEERE g AnAton o] quwFEE 0
TR P ol e BAe iz oui= o]d Azl AFol

_52_

A E sk



i

32
A7 el

il

ok
=1

gl Al A et

14 &7HA

oA o<l

Nl

N
A4r

(¢}

& 1lelA

Aol A [

ct.

7

1o
R
il

[=& 2]ol A

al

Ql

)

Z 2~ v A~
TEHG 9

[e)
e

E

A

ol SrbACk, FoAet aEla 935}

3}

bt

S

5] 9] &4

=
=

VA
it

[

t 3 3 : o |z t E

x * * *x O 5 * x *

Nl § 8 2 g3 3

~ls| 8 8 5 S S IR B B o
5 < © S _ ™| © ¥ @
\nﬂ_l — ™ (@)} N~ (<o) Al (@] < ™
© ﬁ o & © S Ll &8 X
© S S IS S S| oS S|k |lalo
o| H T _ RIS R
= gle|e
[a\] o % © (o)) (48] o — | N~ Y] < o] @@
KH 2 N~ o) N S ol w O |2
180 © © © © S S|l < N
nFdls| s s s S 3|ls s S
o o N — Al (@)
110y (45} <t @) 0 @ o < % M
KH | < @© ™~ @ ©Q S|l o ©
133 o oV ™ ™ A__. o | — n_/_ a_c
a)
bl LL 8 8
o] B o e} <
-8 & 8 § & 2
N ™ o < [ _
=| i I v 2 8|2 =~ =
% KH m m m w w of of of |
o| H T TR OB OB |52
= N o W |©0|S|o
=2 8 8 R g8 g|u & d|z|°|°
160 © © © © S S| = =
MOl s | o S S S o |T I T
O ® B0 WO
o [ap) N~ — «© o o ol ol ol
P18l e 5 8 8 8| & =
_Hr ,__I ol ™ ol S o
a)

. |4r W0 ®U om0 = w0 Kk Mo o ~
FojH AR O R R R W <E W MR
B |20 — - Sl

W = B <F Wr =n B <+ @

“p<.01, "p<.001

“p<.05,

_53_



Ok
=/,

-/

o]

1(Z

I [2E 1]oA F = 9.759(p < .001)

Ol:(éb-.l £l

—/

Reference group : A

8o
i

A
B2

[

4

ki3

3

o
F = 15302(p < .00D®E & 37

o
g 7

ol A

ol

K

fite)
ol

]
&

5 O
Y

T
T

R® = 00328 R Al Walako]

ot FAE RAFES [2Y 1]A adj.r® = 0014,

(23 2]l A& adj.r® = 0.020%

th RAl FR sk (F=24.213) ]

27 3457709

T—

T

-
It

ok (28 119 R® = 0013, [238 2]

B

—_
10

|
~
fife)
To
T

ok

=

171

2.027
[}

o

T

A7t &

oJ Al eF 2t 2] 8|

o Yeg oy grbAke wE Fi)

A7 e

A7} ot o)zt

| LN

=y

2=
T

==
=

e

HA 7HAel
H

X=
=
=

k<= (Durbin-Watson) £ 7 %

10v)qko 52

T

T

|

o] el

}

k)
8l

0.1¢]%, VIF

o] &

T

AE At [2F 2]l A

1

k9]

AFE(A7FA) g0l

ks

T

T

2 = Sl

B & 2HTOL)
71l

) 2]

A

ol

ojn

e

o7k 7}

P Aol

2

SEEEACE DT
2 1ol

AT}, 5 el

PN
T

R

_54_



2. Adx7 Wslo gk 4
[ 22] A z=z1 Wslol] ok t53] A4
2&1(Modell) 238 2(Model2)
H o= oz
HIE=3s} ot H=5| t HI=E=35t ot HZ=5t t
(&) -1.893 | 0.645 —2.933" -1.862 | 0.949 -1.962
=
- 2.167 0.66 0.116 3.283" 2.833 0.68 0.152 4.163™
Cl&
= ias 3.571 0.602 0.244 | 5.931™ 3.635 | 0.612 0.249 5.943™
M =]
o | za 2.85 | 0.673 0.161 4,244 3.016 | 0.695 0.17 4,341
TS
s 0 0| -0.029 -1.403 0.002 | 0.001 0.157 3.118"
_I_Ot
= 0 0 -0.01 -0.589 0 0 -0.02 -1.138
HASHEH(ZSHAH L — SHIFAH Q) 0.287 0.62 0.009 0.463
HASHEH(SHOIHI 2 — ZHA Q) -0.323 | 0.406 | —0.019 -0.794
HUASEH(SHH Y — SHAH) -2.080 | 0.375 | -0.142 | -5.547*
=
; H ke (H QI EHF — 20| H|2F) 1.29 | 0.928 | 0.028 1.391
: H b (0| H oF — HHQIEH 2F) -2.421 | 0.833 -0.06 | —2.906™
A | AL (SHAYEAHS > JHAEA ) 1.284 | 0542 | 0.059 2.368"
II=ESHESIH S — 23HAH 2F) 0.24 | 0.624 0.007 0.384
INEESSHASIH Y — JASHAH ) -2.341 0.999 -0.05 —2.343"
II=E3HASIHF — 23HAH 2F) -2.801 | 0.794 | -0.186 | —3.525™
F 9.759" 10.811"
R 0.014 0.042
adj. p2 0.013 0.038
p<.05, Tp<.01, p<.001
Reference group : HUSHEN(SOIHY — CSHOIAISF), HAYRE (=2 H St — =219,

IE=SsHA A — J3HH )

_55_



UM uAHHE Az BAAGN = ol AdEASE 1A ol
SHNGTE TEAEF A FFe] dls yste Al AV
AR webA 2 FAE o)A o]F AEAE TSt SHWESF
A= 4742 Fgo s R A4S st 18 V=S A4
o] 2. HFHPW A G A Zo] 3/ HHHUSFE 1271 FE
o2 U] 4% 13 st

B4 (2 104 F = 97590 < 00D)R 28 20| F =
10811(p < .00DE £ 3|9 =y Aot & 5 ot (28 1]9]
R = 0014, =& 2& R? = 0.042%2 R Al W3lzFo] 0.028 713

rlo
td
=
=2
2
o
&
%
1
o
o
—_
w
td
_1}4 ot o
N}
=
S

H g} (F=11.251)¢]

%*“é A7 flee #lskdn onl skE

QA @A — FAAF,
d7HAoF 0.2 A7) ol . Al
FAA KL BAA G — DdIAF

[} 1
2ol HE BAA FAHS FAT + AAL FAAL > WA
= o

oF3t WAL > FAAF S Folde Fuata RaAt FAA
oF - FoAA e EEeh A%

HBL -0142(p < 00DE S(-)o 2
NF7MAAE 717822 dgigrbdoe]l Fo3s yerdloh ‘@A —
G7A 2K & ‘Reference group’ @& H|EF3F A4 #B) -1.862% &

(m)o=z foaA vegormw AEsES 7se 4 £



FAAG > FAAF L MEEH AT F& - 2082 WAL —
gy weh &9 feldel & Aew uehyth o Aoy

=
=
2
AeA @ @AAGE FASE Aol Fulu g Azl Jleld o]
USRS fAsE Ant wae wgo]l BN tey %,
A4 @rbAekst FhAcfo R A% FAsm gt FRES Aoy
Me WASA @n fAsE ol Fululg Al &It dse B
BAOA Fed & Adeh zed Ay wAsE ¥ b =
Ause §o4S FusA Lol Aty Aol daAE wi
e AFT F A
[E 23] W5l e T
7 = =N} VIF =N} VIF
DEXSE 0.228 4.388 0.209 4.785
=7 CIAXHE 0.169 5.931 0.159 6.283
2E :A SPIPNE 0.198 5.038 0.181 5.511
- | 0.685 1.459 0.11 9.093
e 0.978 1.023 0.926 1.08
HESHEH(SUAH A — SIEAH ) 0.755 1.324
HHSHEH (SO — SAUA ) 0.482 2.076
HASHEH(SUAH A — SHA ) 0.423 2.365
HetgH(BHULE — =20 <) 0.705 1.419
. | =8 .
242 s HeotgrH (=02 — WY EH) 0.654 1.53
HergH(ZHYE — 3HYEH) 0.45 2.223
IIESSHESAY — 2A3HH ) 0.847 1.181
IIZS3HLAFAE — RFHAH ) 0.601 1.665
JIESsHAS A — 23HH <) 0.1 9.962

Durbin-Watson | 2.020

L Alep st gk 4

A&t &k



op
bk
(-)

o
47}

=

oA
&=

-0.062.5
3

-0.06(p <
Reference

HA e

S

[e)

T

9l

o
L

o’
2
(e}

o
o] %3}

k(0)
oA
(-)o=

PN
T

—

[e)

5 oAt > oA mrt

HAl ERS T

°

9/]
=3t Al @Bl 0.059(p < .05)E ¥+ FolAd e

[e)

(o=

[e)

=
ool 7+

[e)

i

OS2 47)ot}.
Azpel b AA 71

ODE

groupl.2 M3} A4 3H(B) -1.862=
S

%
0%

¢+
N
oj

olp

ok

o
B

ol

Hin

& o)

—~
file}

ﬁo
T
el
TH

=0

or

a3hE AP FEA

ks

T g A

i

N
ox

ﬁo

o

o)
oj

oln

0%

o
e

ol

T

ojpy

ol

ol

Hiz

B

o= JehjAw foscto

A= AAYAA e R HASto] gHyf ¢ AR

S

of i

s
o

4

mju] g Azt 54
g

7

el
g
file)
H

ojny
%O
N
Tor

Hr
Hin

% 9] A of

Fof ofel o

°

Il
o~

b

S

B

_58_

oA oA o



ot
kol
i
i)
o
o
ot
al
¥

X

v

o 71583 st gk 4

71=&3tY] mEAgE A3 — seF, Qs — A5
oF ‘eIgAloF — QA ok, ‘UsIAF — AP O R 4ot} =
Hao] Fojd HSAd YsAt — dstAK T ‘At - 23}
|oF, ‘“dstA e — dAstAF 7Rl gk SAA Fods SR F
ARt LA - dEAF Y st AlF %S -005p <
MDE Sz Fosts Yedlth QstAt — QstA e x+3
A kBl -01860.% 5(-)9 FoAS HEHHT AsiA e — o
3} A 2F & Reference groupl.= W %+=3F Al #(B) -1.862(p < .05)
2 F)o®m FYsA vtk ‘estAeF — esAeFE HETE
T kol & IAATEY M W Ao wE Jrujul g dA3t a2t
% = ¢ F Uy F HAR Fejug Al M =S
A FAAFE At - dsA P ol on ‘AstA Yt —
AstAF Al HAQl Ao ® yEylt o= 7EE3t7F Wslst= 471
A A T QA F&5ol Wi stE FHE FA8e Ao
TujE]-E Azdel 7B =AA VA des & F AT Qs ok
=& WAt 94§‘r ]°E°ﬂ’\1 dspA ko 2 Hstst= A
& E YERARE QA ko2 AL FA| k=
A s}A el

i

_59_

A&t 8w



A5 A&

B oATE #RAEEA g4 ARG RE Pl Azl
# o]

T gl WAL GFe BASAAL. AFHD RS

[‘-?L i
o 2k

oft 1o
e,

=
AR Aekdinh. vl g W3
g gt AR(%)s FEHTR AASES
AFG e (d7EACE,  FAA ), AR (A ZA S,
ZIEEsi Qs A, dAsAhets AdEzde  Wgteln. 3714
A 2AE d7HA A FAA oz M3} &

=

4y g 12 Ho

i
ot
EoM =
uls

>
1o
N
12

%
frt
N
)
XN
oM.
o
frt
-
Sh
ol
s
o
)
=
1o
dorle
ot
E
i
)
o
oX
i)
32
)

AdzA T AFF e ol A & FAstE
A @d7bA kS fFAlskE Aol FuiuE HitelA FAF FYAEE
gHaATt AGFHE oE FAom WA= Sy dsiAe
p-value(p < .05)E W= 4 glo] Fujn]&o] g FdFE gl
T g Ak BAADZAGAAN FoAGo R Aget= P TE
Alelgk 37FA] mguge] disiAe AYES R 5 ey
BAFEAS AL FAee Wae FuHES ST ATRE
LEH A4 S FEREA e Tkl A
BAFEAGE  HABHE= A FYAGE fFAEE AFole=

_60_



B} ool A

]

s
1t

o

T

T

7] =& 3ol A
24] 714 AA

hyA
ar

[

o= yuhyt

Fojnlg AR aast b =
A2 A M HA

s oy w2 ow | B ow | T &
=< =< == == =< == K == =< ==
H__._._._ H__._._._ =< (24 H__._._._ (24 H__.____ =< H__._._._ ™4
RT Rr ol 0 (Mo |[& |ow &R | &
70 R0 i B0 = = |z (B R
L L N - R 7R 7 - L AL
= = 5l RT S TR T YR I
4 4 ) 0 R |3
SO A SO VA I A S I B I R
no _ D D 2 no N
00 00 _ s |z |5 |84 |2 ||
- o > < + - no =] o =
= = b LT T =
L L w o e =~ [T
ol ol 00 g5) B |®m |5 (W o g
RO RO £ = T 12 | |
w | B il = rt+ __Oi_ %_ s & |8 =
S R I R S 0 A D R
o .jo .13 = RSIESIL OIS o ol
o T D of Mg ™5 o Oler O
=S| &S|l il twmdm< | RS oS
N & |G [ z 5|5 0k 5 6 o & | o RS
| — . T 7 Aar
Yal e K EssaPawsE TalPa
To|Xo = S| T A s EE XD
S S| Wz WK|I= B8NS WSIS Sy
T | L L x| L | W 5| ® 500 ol i o
i A (O = S = o (o (T B iy
3l ~ 3w~ R ol R0 O | o ®RU | o} o}
Mo 3 | 0) ol | K0 = | O O | RO RO|<F RO RO 0 |<F = | ® o | o
— o ™ < o) © ~ @ o)} e

,61,




M THEH

4o Adze]l Fululgel WAL FFL st
Agatgon 9 [E 201 @l AN PHFAR
124e] 74 F TAZ ARAEE A7 &

1 1~ 4= AckREe] Wl
wr Aoz ﬂmqu ABHYL
rgrot AGFHE WA glol F43
2= Aoz ek, 59, wE A
FARRE W Bk B f43)

o} =
=

r
»
o]
it
o
2
X
12
32
rr

N
—_

Y 32 on

X

to Mu wo
=
o

32

o W 1o u
N

ft

o

n)

=
=

o] A oF

1L 1:1[0
4
%0
32
o
N
N
(A
3

!
&
flo
)
12
=
'L
92

=2

10 on b ol

o o

[‘

RS =
<ﬂAl?wmﬁ-§% 97§ 2A Jede o & . 2y

ARARAGE FARAS AT Fhulgol Feah Dk et
Ae 2w A4 BHAE oldl YIS dok Bk AAA = 9o
oe a9lel Tuiulg Fbdl dFol UNSE FAF & AN ol
ARAs GEgRE WA TEA HPH AU 4B 5
FHHoz sl TIAY FHUS wAFAY WEA o=
A SoAe FARES A% 94 Fojugel A
a3k dehde 2 ou AF, 2E AAYA 5 BE A0 9gw
FA% 5 Ak HA 9 ~ 121 J1FE5 5] #d o 95
FARGE A% THEE ALEAL B SPuss wasge o
g2 Aoz uehgth ASFEAS AGANA AW hFAFE
%2E§%ﬁ%9}%€ﬂ5%f§ﬂﬂtw§Hﬂgiﬂﬁé%@éi?
Atk ASAF FAGE A5 sl aken AR

ol

=
- )
(|
Sl T
-
=
]



ojgHA| oF o =

B} foll A
1]

T
d|

2

-

daaa JEsth

o 3

R

914

o

o 3k

o
ﬁo
)

fife)

B

e

T H] &

=
-

ok

=

1847

R4

o

A3 A Ao AAR

o
-

")
el

of

o[/
~

2022

ERER

=1
¢}

A&, FANFE

Aol

|
S

b7t 3379

S

==
o

ol
e
~
Mo
Ho

o)

e

A 591 o]

GRS

o
o =

2

-

o]
sa

11,081

L

, 2021 ol &=

S gtk e-vebAel waw FAbY

S

R4

2

-

s=4

20201 12,381

oo gk el A &t

T

o| &%

=

Fs Aol

)

B
%
)

N

T

—_
fife)

t}

ZRd N b7}

Bhcpe

s

4 g ol

N
)

NJr

A

ol

o

o
0
o}
o

b

&}

o

[

WA =
&

|
=
97t &

=
o

aTHY,
g A Fululg A wHH

% 9] A o] A

R
Aol

ol

_63_



Ask 97 g

=
=

Fol aAbs 71E5 3t

©

R 94

sHA
|

pua

2

=

T

e} Az WL

FA}e)

A =
ks

SRS

Al

=2

AT 2] 8| of el A

W] g 7o)

ATt

7} 7}

Aol 97

ol A

n
N

Aok

o}
N
e

B3 AA

Aok
4 2

9/]

el

LFL

AL 107k 9lA)

L
Al
=

T

A
AT

o 2

sgout Ad

S

AN

(o3}

3

o)
pos

L BN

A1E]4(2009) <]
A

]

o
N
Njo
=l

To

=
A%
W

T

)
p8l

A7 o

AR ol A 2k
EdE 544

ero}

H|
SRk

) I

Ke]

a7} 34570 wol s

-
It

A =

3,

A 42 Q49
=2
A

!
o)
oF

T

2ol

TH

ol
o

A71= A

o
T/
BA

B=
fife)
NI
-

%
o
Njo

™
2
—_
fiTe)
o

il
<

il
e

94

A7 =7l fAAE 44 s

T
L

1] 4]

_64_



N 2
>~
NI
o
= b
T
: *
Y
o o
8
o
to
&1'
HE
<
N
X
jﬂ
>..
:L
ol
-
I
X
=
R=)
L)

%34%%%?%Ebh¢

INoHr Mrol of
et
At
2

B B T Y-
fru
=
o
o
HU m{n
[-'0
:TL‘E'
ax
ro

l‘_& Foi' 4
i)
oX,
%)
fE o
i
iy,
1)
9,
=
Au)
i
N
bt
o)
)

off

>
=

A 798 SR g2 7HE T 570 A st
= OdsE Agsido 20149 =5 %Mﬂﬂ
=]

>
ol
2
D)
i
kd
o

it
o,
o)

[\]

L
o

2

12

=

7HU}E%V’¢%
L EF T qﬂﬂ%
o] T7FA ok A
Zolm ojy HF
AN Aoty AAFFA AN FoAt HEI A
st A ko= ﬂ%ﬂ gt Fo8E gEsHA Rokd
7|=E3} 4

59
O
L

to oy 1
ol
ol
rr
o,
C X2 xR oo b AN ol

i BN
o
_OL
£
-

:.‘jz
i
o
v
rE
o
of, ot ot
B
R

ol
it

o

)
12
K3
o2 4 de (B omp lo o fo

of

o

PR

S
o _ﬁ 112

=2
HU 1
_‘Q
2
1o
rrl
ox T

=
k1
)
ot
-z
o
1o
ro,
-

N
O
2 omd 22
N
e
=

=)
°
L)
lo
ON
0
o
2
S~
ax
A
oX,
=2
=
AL
O
o,
ol
ol
.

(o]

ofN 1

ox b

N

.l

2
X
0
12
o
4
2
O
e
N
_|_,
O
ol
L

oo (% Mt of
n
i o

H
o

%%ﬂ Bt T

O>" —1011 _
L
@-#
o
e

N
4 —
N
—_
,IH‘
flo
Y,
(o3
N
—_
§2
o

9,
_O‘L
3
o
iy
==
e
-
N
)
ju|
=)
[e3
o
Y
oo
2
o
X
N
)

B 11t
= 4902 AR LEB

o v Feusel wgsA 2ot g
ArelAE W, mas EA 5 54 wAdd S %%
ggom Be FEdel ATE APsde AE AN A Aol

=8, AT $E A3, FATAY F0e AR A2 Aol

mlo —iOi-

g

>M

oK

o

_65_



A== @3l had d97F S AdHA e 2A
TFujell Al Aol BAGle] HARSGE AFAE A w9 Ao

ot

gt AARgE B AT Wl AckEH, Aok,
NEFE, UHES, £ Sol oy HujolA 7 H7} o] FaAE
que woFgo A EAE Q77 ogA Bk Al A

EMEA B2 FERE FAAM TR Thsd 01]40; B A=
| ko] el et Aol @AV AT
As SAMFE A4 Aol U 54 dote] @A
A2k 7F frdo] ool 1o whe)
T2(EUR)SFE ARS8t YAzt d4x]7F 2 v=ro]r

Foh
2o (USD)stol ek, E &, 4ol wel AddAE gepdn 94 e
54 As 371 Adsis AFel gl ¥HE Fo FvF A%
de F AL Aotk WA F3 5 AF FusiE 54
Adzaste) FpBAE B4 SAkd FAb Fold] AR
cepstd = AL Aol 1elsH et

_66_

i T H 4:11 T



1A |

<IQR A& A E3|ARA>

O B 44247, o] &= AA A

25 1(Modell) 232(Model2)
B A o o o
= ]l HEE == = HI= HEE == e
—’\f—§ |' Qi} .....F___‘?—l' t - —’\f—§ |' Qi} .....P_—_?J t -
(A=) | 8825 | 3.16 2793 | 0.005 | -2.234 | 4.645 -0.481 | 0.631
=
e, 1.044 | 324 001 | 0322 | 0747 | 0.419 | 3366 | 0.004 | 0.124 | 0.901
Cl&
£ qa 7103 | 2955 | 0.089 | 2403 | 0.016 | 7.811 3.02 | 0098 | 258 | 0.01
M =]
N 2811 | 3307 | 0.029 0.85 | 0.395 146 | 3425 | 0.015| 0426 | 0.67
W xre
= gF
0 0 0| -0.028 | 0.977 0 0| -0.005 | -0.315 | 0.752
2
3£ | 0.003 | 0.001 0.04 223 | 0.026 | 0.006 | 0.003| 0.083| 1.978 | 0.048
HIOESIEY(ZHH O — CHIFH Q) 0.189 | 3.057 | 0.001 | 0.062 | 0.951
HASHEN (SO H S — SHH ) -3217 | 1.939 | -0.035 | -1.659 | 0.097
HOESIEH(ZHH O — Z M OF) -5.361 | 1.777 | -0.068 | -3.017 | 0.003
=
- Horeh e (A M QI & H S — 20| H|QF) 7.715 | 4.806 | 0.028 | 1.605 | 0.109
B | QFBEH (A O] H|oF — 24 ZH QI &k | OF) -6.622 | 4.014 | -0.031 | -1.65 | 0.099
AL
™ Htehe (F Q&) — H Q& H ek -1.524 | 2.745 | -0.012 | -0.555 | 0.579
JIESHASAHSL — 2AFHH ) -484 | 2676 | -0.031 | -1.809 | 0.071
JI=SSHAT AL — 2AFHH ) 1.929 | 4115 | 0.009 | 0.469 | 0.639
JIESHRASH Y — 2AFHAHSH) -5.394 | 3619 | -0.066 | -1.49 | 0.136
F(p) 7,703 4.698*"
R2 0.009 0.015
adj. p? 0.008 0.012
p<.05, Tp<.01, p<.001
Reference group : HUSHEN(SHIIHE — CSHOIAISF), HAYE (=2 H St — =219,

ESsHES A — 3 )

_67_



A, (2000). gher FAAE wls
AT, 6(1), 143-154.

Gwon, Y. H. (1999). =%eatxzgd dFAd F31 dga 2xdwak
Defense and Technology, (1), 52-64.

dEd. (2014). AAAZANUIA Al FHE AT e Wi
AR} A ANAY. FxA LTSI R 18(2),
1-23.

Ass, Aus, F44, & A5 (2008). WHAAHS Ak 9
ANMANA =] 543 BAEA A QTAE B B A ok A A
13(2), 121-151.

Kim, C. H. (1994). =#|3} A|tHe] ¥HY £|x3#2] A= Journal of the
Korean hospital association, 23(7.8), 36-39.

s, & AAF. (2010). sie] Frlate] el @A el mA =
FFL A F=EAE3] =EA], 35(10), 1561-1578.

TAE, & olw=#. (2003). HEC] LA JNE AP B A

&3] Stk 3] =1y, 360-364.

A, (2014). A AlepdwRio] o]ldxzAol WA=
B B A AAAF, 19(6), 75-97.

WA L(1992). e A= 2k 2243E Aol dojA FAE B Skl
w3k A F T A ,22(1),267-296.

Baek, S. H. (2005). 7l g7 A= 253, 30(4), 36-39.

AMdE, & EFsgh (2004). & F=ARAA JRAEE AT

1o
o
2
e
o,
N
)
Yo
=)
=
e
e
ol
o%

st A 3] A, 30(2), 96-107.

sw94. rRAaguse Tou e wdwdel wE AT/
S AL R Al eka A A S, 2002 A&

B, AWF, AQE, & A 02D, AR HAANF WES
A% o gl BAAT, faAwets w=EA, 24(2), 168-177.

.ﬂ**1]|+:,u1r T



Yu, G. Y. (1998). 714 A =wAFE71H 2 AR (2). Defense
and Technology, (9), 54-65.

Shars. (2001). =9 AR st A HlwE ol &d exA J@d 2
A AlFAG AT H, 12, 65-88.

ol %. (2013). AYF Az AkY] =AA AT AFUREER
A TA TSI, 18(3), 85-124.

o] F=7(1989) “M Al G AT & S-AF.

<
o
o

o - FwA - dEg, WA A" AETEEA
"EAREAT, , A30A Ads, =3I AAFRES] 2012, pp.
393-412.

FAZ. (2012).  FAINASAFAES wHEor AW AT
Aoy ZHEA] =868 Edtais] =25, 196-201.

AAA, & AT (2020). wE FIUHFES adEdE AA
SR A A d=AerEes] =4, 217),

184-190.
AN, & A (2017). SAAEE &R waw FodeA
TR AR wd A FEgsabg e« 24(3),

Zrg e & #MA. (2017). AR B AF ol S BEFFHAE
Y AL S84 A, 19(1), 117-149.

Aadl (2013). i HJ5d AT AEAA TS BA Y
e, ArgEA A, 2103), 63-86.
SRS, o]FF. (2018). AWAEH- FoyAet €& A= AA 8
AL A A RATE, 22(3), 245-265.
U5 A e iy RS % EE&A oAl A Wl A

TUA AL = et A Y 2016, A&
7). (2007). FAFAEA st WE vy FAAHG A Hg
AT EsAE AT, 7(D), 197-217.

Bacharach, Samuel B and Edward J. Lawler (1981), Bargaining, San

_69_

A&t 8w



Fracisco : Jossey—-Bass Publishers.

Bierstedt, R. (1950), “An Analysis of Social Power,” Amermican
Sociological Review, 15, 730-38.

Blair, R. D., Kaserman, D. L., and Romano, R. E. (1989). A
pedagogical treatment of bilateral monopoly. Southern Economic
Journal, 55(4):831 - 841.

Bowley, A. L. (1928). Bilateral monopoly. The Economic Journal,
38:651 - 639.

Dale B. Truett &Lila J. Truett(1993) Joint Profit Maximization,
Negotiation, and the Determinacy of Price 1n Bilateral
Monopoly, Pages 260-270

Dobbs, I, & Hill, M. (1993). Pricing Solutions to the Bilateral
Monopoly Problem under Uncertainty. Southern Economic
Journal, 60(2), 479-489. doi:10.2307/1060093

Jehoshua Eliashberg, Stephen A. LaTour, Arvind Rangaswamy and
Louis W. Stern (1986) Assessing the Predictive Accuracy of
Two Utility-Based Theories 1n a Marketing Channel
Negotiation Context. Journal of Marketing Research, Pages.
101-110

Lalive, R., & Schmutzler, A. (2011). Auctions vs negotiations in public
procurement: which works better?. Available at SSRN 1919531.

Richardson, J., & Roumasset, J. (1995). Sole Sourcing, Competitive
Sourcing, Parallel Sourcing: Mechanisms for  Supplier
Performance. Managerial and Decision Economics, 16(1): 71-84.

Rogers, M. F. (1974), “Instrumental and Infra-Resource : The Bases
of Power,” American Journal of Scoiology, May, 1418-33.

Rollins, Boyd C. and Stephen J. Bahr (1976), “A Theory of Power
Ralations in Marriage,” Journal of Marriage and Family,
November, 619-27.

_’70_

A&t sk



T71E GARIE st Alekel] #e HE[AY 2021, 7. 6] [HE
A17816%., 2021. 1. 5., A7

7S FARE st Al #e WE AIHE[AE 2021, 9. 14
[thE= e A319863, 2021. 9. 14., EFH/HA]

a7l S A Agsy 718 BAA(2017. 8,

SRR S EE )

i
H
-z
i

ZaA AGF Ae7A(2020.12.18. 22 T8 A|1958%)

29 FlFE 2021422, REAE T¥FERE 4% AW Foq g9
Add A

S A = E AL Al R A 2 A A (

AR E NEAN 7] 8 HF R4 (2018. 2, TEFHS/EFTY)

Az F3F P S3A9(2020 ~ 2026, wENLEH)

S H = FAF AR G ERIE(2021.3€E 71)

a4 89ty 20189 % A et A 2A B (H ez
& NEAR)

S dEy]EdTY 20173 119 sl A=A 53 93 B

WA A (2008), W IAFA N &

A20t) tE5E 1100 = A A (www.president.go.kr)
World rail market Study(Unife, 2016)

_71_

et e



Abstract

An Impact Analysis of Purchase
Cost affected by Transaction

Terms :

Focusing on the purchase of imported
Railway Vehicle parts for KORAIL

Jung, Kwangsub

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

Yoon Seok-yeol's government, which took over the regime in May
2022, set ‘Tarket 110, one of which is innovation of public
institutions. The main goal is to establish a sound management plan
for each institution and strengthen investment, contribution, and fund
management by introducing a centralized management system for
institutions  with high financial risks. According to e-Nara
indicators(e-4}2}#] 3£), the Korea Railroad Corporation’(KORAIL)s net
loss for the current term was KRW 1,238 billion in 2020 and KRW

1,108 bhillion in 2021, which was cited as the main cause of the
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COVID-19 crisis, but it 1s true that the financial risk is high. In this
external environment, the decreasing of purchase cost and the
increasing profit could be essential

The global railway market is a high-growth industry with an
annual average of 2.6% with 232 trillion won as of 2018, of which
the railway vehicle parts market 1s 72 trillion won, accounting for
31% of the total railway market. According to the high-speed vehicle
manufacturer’'s market share, China Railway Rolling Stock
Corporation(CRRC) accounts for 65% of the total market based on
vehicles manufactured between 2011 and 2015, followed by the
Japanese consortium(Kawasaki, Hitachi, Nippon Sharyo), Alstom and
Siemens. The market 1s dominated by a few number of
manufacturers, and the top five to six companies account for more
than 60% of the total market share in the electric and diesel
locomotive markets. This centralization phenomenon is considered to
be the main factors for limiting consumers’ choice of railway parts
by taking advantage of manufacturers’ monopoly and dependence on
parts in the railway vehicle device industry.

This study aims to analyze whether purchasing cost can be reduced
by utilizing the right to determine the transaction terms held by
consumers in the field of purchasing parts for foreign railway
vehicles. The forms of the contract(unit price contract, total amount
contract) and the method(competitive bidding contract, private
contract) base currency(foreign and domestic currency) must be
determined when purchasing. A monopolist tries to determine the
output and price of goods or services to maximize its profits on the
demand curve of the market, so that the consumer can respond with
its available resources. In the foreign railway vehicle parts market,

which is in the form of a monopoly market, it is intended to examine
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the effect of transaction terms changed or maintained on purchase
cost.

As a result of the analysis, it was found that in the form of a
contract among the terms of transaction, maintaining the total amount
contract without changing it to a unit price contract and maintaining
the unit price contract play a positive role in reducing purchase cost.
In the contract method, switching from a private contract(No-bid
contract) to a competitive bid contract had the effect of reducing
purchase cost, but when maintaining a competitive bid contract, the
purchase cost increased, indicating that the market economy logic
aimed at competition should be selectively applied. In the base
currency, maintaining the foreign currency contract without changing
it to the Korea currency contract showed the greatest reduction in
purchase cost, suggesting that the foreign currency contract was
simpler than the Korea currency contract in the distribution structure.
Since this study derived the results of the aforementioned analysis by
designating the transaction terms used for purchasing import goods
as variables, it is expected that the purchase strategy can contribute

to diversification in purchasing foreign railway vehicle parts.

keywords: Imported Goods, Transaction Terms, Purchase Cost,
Unit Price Contract, Private Contract(No-bid

Contract), Multiple Regression
Student Number: 2021-26531
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