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firm size and employment growth after controlling for firm age. Morcover, the cross-
country analysis by Ayyagani ef al. (2011) showed that the relationship between firm size
and employment growth may vary according to the finm size distribution in cach country.

In this study, using data from the Census on Establishments in Korea for 2006 2011,
wmmﬂnmoﬁhemhdmﬂlhnmunploymgmmmm

from their new entry into the market. While this finding is consistent with that of
Haltiwanger et al. (2013) for the United States, entreprencurial activitics in Korea occur
mainly among very small firms, and large start-ups are rarcly found.
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Our finding is closely relsted to the size distribution of finns in Korea. In particular,
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HES Aol AN Z1g1e] S AL, AVEZIRIOl TR 714 W ol it

B e A T, 7100 2 o Dok e B7RRI0| A A ARt

qrasisic AWM e uginie Agje dge] welxn ::;-mmwe differcnt from that for the United S:u\.z::atmcﬁ-tof':z S 7] EE WA GO Ve ik 4IR1TRE w skt sjete
M) el 3y shifsla W FHges s il Ao it o ln-hnd (4% u..ue: 2014). Im"\’!m :-nmn::c very 7484 ARRHHY A ot glon] $41010) o oY BN W

F5P] Shs wGol), Mol Auioais SPRRTA AgA] i /16
A Nlow Ak gl it Stlokew st Aokshe 3 94 240 Hddgee]
opoblat . olte] YEn vt ofel YHE peislel Feiiiel 44
L SRS Al 3 2 A 15WKH9) 440 ool SO st

e 805 vieiet
JSIET AMHHPR

" In the United States, kange finms ane definad ¢ those $at cmploy aver 300 workers. In Kores s
)&, LS, LS Irckind, bowever, this criorion i over 250 wodkers.

JEL d 24,
@4 ‘-'lﬂ'l 71514, B, U 94, ¥R an

$41 49 F5 AE AR ol e ¥ 2eREE A
Askit 7IR17Hg o 7ot ) ot ojto] Bigiel it 4- A oitie
Ao} Tick ol TIeH M DA ZRIVES] o5 SIS e 48N
It o4 ZIR710] LS Heleh: s fstehs REo S A

Fa 2018 OW 189 &
o] =8 HYS -:.‘ﬂc.
sl 3 A0y
ek obi

" HRAEAPY HUAFRY, shedidirebr

Bf (M44-550-9063, 2 (M4-550-4000, E-mail: choi@
el A4 as, Yek 001-209-27, #L 001-2
ool . e kT

10



M3
B A X = A
W EEWN |

———->

B
ol
<

Kq
.=__o
Joifl
31

I
I

1o
]
Z0
31

N



o I O O

E0f S04 OffAf

e 7 2io] BREALY) of 7 3 o n
\ -
() 2016 ZHBZA 3 ARIMEA} ZALE(6) S, | TIPS | AT |38 8| e
T G =0 % AoiR(45~47) suw ||
e GEK]
+ 0] BA DN 41 W 00 1 06 TN SIS 07500 oY AN < XY AR KL %
© BT MIECH nle) SAIE AR B0 M2 HALC.0E0 ABISLAY DA O] 2101 MOSIOL BAKH SHSIA BN TA WKL
« At B AT 8 S BN 1 2451 22900 0N BOK] S0 B K40 308 B YO0 B OIS AeR) VAN TR
©-© TTRRIOIX 7PE O+ mauor= ynm e AR 9 7 IR0 L6 SR 0 1 MARIAI MEINO| i S v WA 13 ©OFNW07) | NANE! S ) BAUCISITIVIONTAl ATRIM 0| | BRATIM S 1 BAL RHY ST RyBUa,
et e Boonstet | WS 000-200-2016 9. Wm0~ D-© Al2ic] B o - — g ———— onsmimen T T N[ o BE 7101 200 AR IRIRIEL (B0 - SIS A T7K 2 A SN0 AN D] L)
40 o) k- WA 2500 SR ST www.oconsus.go kr (ERpEA) . : }[
T8 AT B2 e eV A Pt | T | oreies | 80 2 ot 7 e A o e 1 =
LR ) | L LR H iz
AN { i 1M 7V 0 AT AL TS IS AN 4, 2R, TS Y 6 AT AR
k- Boa: ot ) J s A2 (3 i 718 0 732 1 A e AT 421 4 718 AT TN 7SR ) ST O A2 L .?u‘ T
% — o, YR - '-:--'3-: Mlainial Ve *leiain|Yini
o N eI y g b . A DY o T
AT MANE | WA AAES ARME 0 HHOFY 3 o 8 A2 o o 64 0 28 44 B8 L on_x ov (] an %
3 on 128 800 5 ) @ (1) an HeN () Il | T I a7 & 8
A AAE SN 1) ) % Y TITH (2) Wat Boin (w) | 1 | | 5| -
DN”“MMM’!HM. o4 8 2 = X H © 0 M WA LN FAM| 2015 8 8] MRRLIY HUME PUN P 1Y o
3 890 7101 oh $0A) - 8 XA TS BO) WS UCKIS W AIRIA) SO0 RIBIO) R, DuN % umasxn Ownnoom | o %va @ sama wan oy ©A 8| # AW SoLRaL
MR R | TR RIA ¥4 e e 09 e | oxN 9 u A .. | .
0 Aty l«an»] | [evanssan o|e l:ml I ;]‘ BHEN HER "1°=°'5',' T
i 3
OA YA naw [ maw | wuw ) ESsmem L L L] e]e . ] . ~l =
o & x [ oM met | aoaow xam e s Sem @ ao | ® Awows-e®) ] | ii)iliililii = -
can [ woy - e - - - Ly ©© 8 BAINMW R THH] 20150 S AR T U S 4EY A8 N (1) 20 oM
hdh 1.y H
CES B - e . . . Qv *lu win| e BN *laiwiaMe
m oo (s a - . . " I eRHuE— W[ % eeu u wew] jw@en CRTTTY { i
eblialio! _— 1 avn U8 (o0 o 2 [ | mew (¢ ju w9 . : s w N
T [T nuwam-m(om) 1 == i3 Sannwo
0 Bu F]:] © AuxERnz [ "_"__'»_E_I_]_I’_L"__l’_"_ U ©-0 UR TP YA+ Anzare) B Wy B2 WTARIE HE AL W AISE FN AU ‘\17"“ kil LiRCa wA
08 N 0m W N G A
O zuua 33NN | e e :I}.,.'J:f':.’.':'v?..‘;‘.‘:.‘.‘.‘.';,.,‘.‘,.,..m vamnm s —— oausal [T Je ewssa [T [T @ 1O 40| HAIET AR K A7 ! i ®8 Ay i ; i L : : : :
e ———————————— = s T ] 1}
| 20 AR RIROMAI R0 (oA 0 8 AR 72 [ [T 0 e a3 3w [T ': CHC] """:m:::::;ﬂ::’ ! =+ T A3 0] | | il HEEE Pblid BAEE EARE
Tazon .
T PrrY) O ARNREIN | 01RY 1H 190 000 N A0 N WA T ALY
I Ay - @0 22108 HA oW 3 ETAT LIRS Olneior ¥ UG A & R WBE [ BANRRE | vt 1190 B e o SR 1 olb% 28U 8 w A
T L Rt SR e MO [ ua s Y o - e 0VY 10 5190 00 R MO iR 2 AL » 00 AL 2= Y 3 ARE PRSI | M
1AM KL e e YA -i O & | CExnA 7 oL i Al 5o { i
l | SomaE TR OSWeESFATIONY  gw CEuwe L TS P
7B 48 | B e T R T AN R = - P
O MR ADE N0E W O AL N R A A N -
T i"'l' XTELE) -:u.:umuwm.m:n " [y
et " - ;
DU M| U P 7] SN A )
O W& Y 2| Y PR O A0 B A B0 WS A W
B DUNTAIA | 18 0T T AN 07 R W0 RS WE
S AEOR | A1 QAR TIION WA (10 NN AN W ) -
) HREANY - 0 BAMMIE AT S TIENR .
1 = =1
g;’? il'li' © 7R AL 101 SAKR RIEE AN (S AL

CHYRE IR ZARS: RS S @), MYUHOEY, FUHIE S 423%) 12



=x Al

H

T
Lo R x] 3 7
Jo0 ol MI Ko

M=

i) .
U N Ch et 71 o
X < H _._._“_ ol
51 104 80 H ™ ol
% Hoonu ol o

ol <4 o
0 M ol ~
MO === %0 FI Jo0 10

%0 0 oIt o
— 21 - + K
o < ._|O._ ol m“_”_LI

— o<k WK klo
ol o 10 —

2
-
[e]

—

al

o

™
=
N|BE T

REET RN
|
(
=

Ol_jF_
— o

~
O

[

(=13
oo 1 EAh

O] StLtE Sl 1719 1AL
7101 =

| —
AL S
=R

REISE

ArHH vs. 7| HH

o
TA ﬂ mll-n =~
K Mﬂ@o <Pl T
RK KR zH
ol M@ﬁﬂ o Tof
0| © o
= =1l 10
o._o|___ﬁ+__._ﬁ orl
= jof
T zo U 2
BOrkEs jol
—— K
_.II ol _._._| —
= mE o
gn  XINW ol
=3 ._H.OHE_ﬁE Ko
—_— - — L|_I
L2 Ea%nr |
o) S 10 _._umu K dd
=80 roguF U _ 53
mm_ém_ E_Emu_uoi___NrEo il
XS EIOTX 2o H = oIRr
@@u._Almuuﬂur.A F0 ol A0 ol =
N = 1] <0ol0of ol gl 3T &I 31
| | u n [ ] IA
- O T
W% oF 10 5 H ._Lo|L = ojn
mwy  o@m owm®  gHsW
Sy RO HE WREL
Kol & o MEWE
- -~ < _|w_ 7 1 ™
_N._AO KT 10 000 gr MQEI_._AI N
4r IR ot o= :.._._Ao = — IH
T < 1 ~ on o7
B L B
Qomip o T Dol Mo
M._ IHo = ,_%N _._._.__A.ﬂl_A.un%
Kogmzo MO 30 OF oj ©F -
xr muH__l_l el o__,ﬂ < |_NIA_||.M_|_
Ty Tk Mg
Mp=z m Px ol X TL
SIKbeD T R M 5sor
R~ o W meE L hElE,
ol _L_+ oA W R X
= u_.mmm_u,mu 2ot H_o_u
ol g o TR NY o |
o) ™ ol et o = nH
Mozx Emsld)  Brrgpxg
X o o1 =7 J[1 RO Lo #lﬁﬁemn_'._mﬂ
SIg-N opo IR xRl
NI B &wouo D 10T ol Hr
| n

80 Y
m_u% < i —
% .0k ¥l
&0 _ go0sn ol
<= < ol 30 o
ol_m ol .ﬂn_ ujo H__MM._
80w BORD ¢ = KO
ROZ0 ROz gy~ il
VK OuTFBORI ¢
sk Uy
oy R
BN =0
GIKOTF ROKVR = 50
< o1 80 M 5T ol ™ =o
_|.._._|ﬂ HRFr< ol K0 Gl
U B K T BN HO o 14
] ]

y

O, o2 20
20| ALRA

L] ArsIsoH

CH S AHE)
ME2At

1 s1gxam)




BHIEZAL

|
%'
5
=
7|
s
[}
=
G

Kl - IH
wH o F o3 Ko ol
LR %0
< K ouZ T P
<F |_._.__“_| 9 IR ° |
ot K HE ol o =
K10 oy o0 Mo Sz ™ N
= - - K uo i =
:_“_m_u K o= /o T =]
e =<
Sp By o 10 °
< g M =4 =z 573_ ol
M ofu <K= =R L N
No=z o W= 20 ~ K
ro = _F wUH o K=
E S OU K 30 < ._OO | ._O|_
H ®E g ER OSS 0 I T
= MoAo o ™ oo wl R
S - T
0 == S A1+ -3 ! S o
all M._OL T o onlo — = B
N K= = <JI oH el 5
\ KT ~ Y=ol = il olo 0fo
= <l . Kom mOx = -3
on Ko Uk K Ng X Jld <t ﬂ_ﬂ %ﬂn
= olg; O @@ gn ML R
Ho ol o Thgy KO0 o WIR
<0 W= Az B OME _Mur_u <0y
N0 ) Mx._o 7, MH <0 =3 o
00 5040 © o ouol 2 L =0
& oy & mF MR OB -y B
—_ —_— el o =
A ozl s T o sk
= _.o H ™o do~ ™ = Hu
~to  H= W Woyp mo WO N o,
m »o ot o1 T | = Joill po_ ol By
= _._HJ_A._J 31 o1 T W#_w Sl L = <f mu;_a
K opR X mo  sold o T BTN B0
N oo oKt = = B
=i 7_._.o_._._._ 7__.._o7_Mu.um_ FTONA NI N
RR W ) 1O T 2 A U0 2 R ™Y g R o OF
s — MR = 0@z —miB =X —
Mg RIS <Ko s NS T 0mE
FFolRMOFolg TR NI RIT R K RO #0 R 0]
n n n n n n | | |
-— e
I T m = =
._Zun_._Al = _ o Ny
oo 51 KD sk K 0l
A = KI 340 o 3
vE oz T mE u o
4 o 6 ol py <+
o TH il ol —Ko = ol
Sl MH x Mz Mo o
rd 2 4 ol ol g U
SR < gro e )
ol o X 5o My il
<0 %0 = = S R 57
KM = vile]l il =T A
o i3 = m ] FK b =3
Mg Ty © 0 I 4m || 8o
e e X AL B - TLF -
sz 4 gl B g WX
SRRl gy TR == =0 oIK
_.A—/._noMO_._._._q._./lLIﬂAI _A._OO_J|O|_%IJ|ﬁﬂ H.AI N o
Wer s _ ST mar Mg <KX || ) TR
{ Mo k" ﬁE_EmHu._N_A7muﬂA|%AeL| oK =
7| G0N DB Bo imEal X | | & T
% VAR TOMAMRKTOOFE NN || iy RS
_A._ n [ [ n n =] ]

14




BHSZ=AL

BHE=A FEM =Y Rt

M E=EE=ALS] AA7tS?

AHSZAEAFHY
X

(o] Je: R
H|- 20| KOSIS2 ?

)
Ol

AMEZALS Z ARt KOSIS
O| AT/ /A Z ALKt
Xto|?

20153 AFRX| RS S XA

X|S7?

o I O O

(BB8 CI22E)
Y7 M3 AE Az gois
MelER e NER RS 588

(@17}+8)

Y7 M= NE Az geis
e e AEE 585

F AR AEMIRHERE AA Jts
T AN AR 2= QVHE ME|ARAT- D ME|L, O8ME MB[2)HMTE 7S

KOSISOIA ZIABHE QB =04 b+ QI+ K& + M ST T+ 27+ AL 24 0] 4 2 AL 27 |+ 7| EL
CH Of ST =R Z 2T}, Q1A= QA+ SO N+ 5| K2 Ol 52T 0]+ 22| SMH|, LI A ZHE| =2 I A 2]+ T2 AL 24
7| ELZib) =7 | EF QI 2B 2 (491 0|3})+ 7| EFY 2B & (501 0] 4

I

2

2015 FHEEA MDIS IEH/S AR 2= K0| O] = SYMEY 102 0| E FAY2R St= AN Q| S=AH L W0
HEAH
= O
OIS0, O ArAXI 7t EAOHAIRE St FAHE (102 0fd) ALY
7h A, A0 SH0E ASH, KOSISOHIA EAE Wofl= 1 S5&

1
o
h=)
m

T 5, MDIS 2 =Y 10Q10|4 FH|
AMEBHE Melst: A0 A ShLEEE EAIE

201592 SAMZ=EOM T 7| ZH2F AFRN7F 22|50 A, LA SH2 7| ¥H B2 HE

15



o I O O

'O..

M2 EHEN 5T 20 ABp, &85

rBoE SR AT AUS %
1E ARl ¥t 97

KDI poiic

Agisldst Aulzsg) A4 A S

A o8t A% 27 A9 54 o vl
(The Local Economic Impacts of University
CR A I

pharaigtz it Cou et Ay
BTG RN R
BrEMTIT IOl ey 24

EREE B o Soun2ipieol i SARAAES B
A Ui Wik B, ML, B4 FARR & 142
Algide] Hy W SEo| cEANY YE0 o2l BAE B
AHIA A 010 ZHAZALS OlFH UREA
70| HH BEE 2 AR YES Mol g Al
HE 2ixiel o 1655 deishe Aog Ul =888
Aoje| of 2%E YHeHe HSR Lo ol2iE AoH= o
AulApiol gashs B 89 ¥ Heie ot Eo| op.
B8 Sy d5 NEHOR ol#E ¢ URE RHEC

e A AR N AR AP e M) fon] oldnt NS
el wistol chiot 08 S ARSI £ TR A aels) fise]
A4 R T b el SRR T T s 28
Wt AP B 4, 905 R VTE RS, Sun W e ae
Ao A s TS SR el LA dshLo B whis 000
PRy Qs s PRRRAT A S A0 5 W 4o Aol
L

Aol 0 ko], SERET W SR, SAaR daiEe
S simon o Cof oA A SR, A AL A% W

U AR e T & A TRE A TR A 5 Y
o WelnA P § YAE e e
Mot HRe tegded ubt ol atefsla pha gy AR e R
Funlalel 2408 asalon wa, QY s thislel Belel Besh

Jongkwan Lee
Korea Development Institute

MEA| H2l Y| x| 220t H

X3Y 3348 SEH Bst

KDI Policy Study 2018-02

Y TFAN: TS, A, ML 4

i oi A e ol R Bl ool o,
FRSEHES FALE: E24, L26, LB, R12
— RIS, T WEE, SHEY N
R AN BB WAL SE WA N7 0 B AR 4 Rk 20T This paper can be downloaded without charge at:
TR ege] vhala] FHRlRE mld R o] A1AbNAlR 2006 violay KDI Policy Study AN O 2R
AT toltl, ERyAdun, FRAAFIH, B3y http://www.kdirekrkdi eng/publication/publication view. no-1. 10& -
Ao g F44 0 DR BE, NG A T, mcd-002002 0 4B 208
A7 oo =0E P FAY W PATFNAA ek K- :
WA A FAY vie|aner] of lrisfs] fAsiH oM, B
L] vk B e 9 o S A0 tas) o]l a4
o, B8 A S Rl daede) Aug v UI-FITA
(NRE 301651 ASASDE o] i Misd A aate g
el Syl g (NRI -2 ASATACCEM6TT) . I———
= el apgbolobE Al ViR, oomadl: jekangEsoming. e, K g o b
b okan Aot @ oomallt hebun @ sogan ac, kr
e galala, flaiata A gdet Pankd b oonail: Jh chod e oc i

TIRGMEES et A4IEPT IS ViR NER fRpd P B AT

16



H=
b ArEH|Z=A
dHIS=A |

———->

B
ol
<

K1
m_.o
Joifl
31

PH

1o
]
Z0
31

N



e EAE & B U8

@ 719 Wit WOISEHS

= ’

MK, A2a & A=At=2tlE, SYHE

20194 7|2 ZHEA SN

_7F_A|.X|.
S| Ol A| Bl °|'9':"§X|', 7|E|- =
' @ 7| LY RE Q ZARK - AR OB XHEALEE 1 Q) QA| U UL
w jl Hy¥= X l]-_.il}_ I
H=0 e

duns =
oo O O & XA
Aiviosse R ST A 2UBA 010068 IR, sl oMl A26EOl St EAM STY %77t U0, bl S U @ T oxl' (i
’ ﬁﬁ*m’ﬁ- S 100RHE olie] IRMES R & WS, B MBS SR SE A7 BRI,
53 - B EAE ARk BAY A5 92 §A SUSED S, JHAL HUE *Ekf:?rf"""":':E'zlmlr;'] S|A AI'_CI>-|-
e ouE in :
'1-1'?*}7}&-:«&7%-42?TI. VI SN B S BRRE e | @ 2HA B A . i %Ql)
oz L T 1 i [ S R I o o oo ."'|A|-*(E-LH %QD _I_xl-_l(% H,
& ZA- 0FE B Hp | | ! TAL T, M Se| 197 M ED FATIEE B, =< _T'_l-EF' Al‘ E T . e T 1 ! o H =
ERT N i S P ——— - XF3|AL (=) T T A
(3L Ta——— T YT O Y @ l T SIAF 270 F7L ZEIAF FAIY W, B3|AF ML RF
EEET ] = o
SRy EEEEECEEEEE. - D3N R QL DS, SXHH| 8, DI|AF AXY 27},
e 2 4 _ g
:r:iu i g;“‘z" . oo ::w o :m 5 s
e o= Rl
ET T— cree 4w s ® =2 7|7t Hal
- —E | ¥ - L) oy
(2] & #iute axt i a7 ) = Daem  Oard A Z<0H OloH RIX £Ol0oH
CLEY 2oz 5 [ % "oieas. e |(3 | t‘uﬂ:m [ET] fl, _ DH%O_II-II I_!E T=4, —_|-|- H=, 7d T H7
(11800 oA A = | (=37 DvEuE @ el & Sk B ts 7 bk om | o =13 i olEl' AE}')
EDza an mu - @ g D . © o & ARERBen = = L Ql O:I—_r|'7|'| Hl(xl- -"l LI B PR B
S E=0 25 V) ; '-r-':; 2019 12 31, #y é - Ql—rHl(% 12 i‘ )I — =
® ABPEMT) oz 1) T 5 L] il -
GEE=H 78 2 .
@ ZeiF=(Ca) S uis: D-1E A 7 & AHo| Z4AdHISE
i | gafedeei ¢ ©7Ind 338
@ SHU) audzz || @ i -4 3 4 _ I [ ==
& oAl PPkt : o yy ICELE: B : - 9'—'?'—9[" E!' |=|—|—TI_—O|:
GEE=H .
B SR Bock Chair) a8tz |Tm e 1] ¥ g a8 IF \\\ . i = =7 Hh5le
e | et e 4R IS B 71 Tl e
BER@Eocy) | D ane VAT BULE G AN e A o
@ 7H - SHTUVR A Eﬂﬁg gl — 2018 1234 '.'-"_' - tlﬁltl-a XI—IE
— _ wEam | AL 20 HE Ol Ol'lc')l'
: - EF‘EWF@NJ; - FEARY 2 B 2
F R 08 8 % 8N\ e o 7} ME2FM X‘Ils
(3) 20194 14 ot iAol T ok A\ - 719 2 HEAE MR
" om =1
- EELLIN - FI% el 2 Ohy
B eus | svemE | - \ F
= o671 & \ lojE gl Merya
Y \ n| o Hl'o
¢ _% q-mﬁ.:l-:u=w-uqvzl-a;ummw=_|=|+:.-l:|cwz|--'m - gJ——Il-EAOF —:—_-I‘ElX'"E = HO:I_'_ >
1 E 5 - SUAMH A A 2 F HPHES TRe - -
- — oy —
@ =1z -CIXEESZ 0|8 o8
2 g hittp:/fk -

YR = S MEAEASE, BOlA, —‘?'—7+7f17;|)\1|), =

IJ:II-

olo
n

!

7| YA (AR LB ST
AZAEIN), BHEESYE), o7 B E A 2



P =
2o sid FTQ SEHIZT /|E
o = o o |
HAMXIZH=0]S, HO|Y, SHH|E, £, &7[=0|Y 7|¥ 2t 7l (Transactions between enterprises)
s RIFAZON XJAIHO|E EtALS S| 2250l
_THT = . oL T= o T ==
» HOINXZTE0|Y= FYO|Y + S =9 - Q| HIE . KR AO0I0H XIALEO|Z ERALS S 20/ oH
= FYO|Y=0i=S50 ‘%'(DH%%IJIH?%? X AAS U £QH0A MH|A HEjs ZELX| USRS, EA, HY, 28, 28,
-ZH2tH|(EFOfe| 8 ek 2, 23} 59| 4T MH|A, E5H 52| A8 R K 2)
= SYH[E=01Z 7 + THatd|(ThofH|] S LEkaka(H|) = T ANE(RME, X2 E Eo) O, SS0fLHl oA
= FREA=FYF+ - HAUL| HE = DolAtet AHEHOH: AHEfH F D|Arero| HafjH
= G710 = IMAtZ T z=0| - AMH|E 7 = Kt ALZED|ALRE HEH O Al F Kt AL2HAD AL 7 2H Y 7
# 7 3) A (affiliated company) 71 ' (R&D X| Xz £+3 (Intellectual Property Right)
= X} AL ZACHA 7| O] LAl B = AtA| A7HEH]: RFALS] A EE - Sold: SEH 2P0 A2 M2 55|/ Mat SFot A
=, AE2F(EAE)L 50%E Zutst of Fst A7y = HEMCHH: 250 dY, &, 2o 1ete 2 HELeHYO
= =AIS JIR| D Qe B|A X Q1 74H], 7|if¥§’§ﬂl, 7||O711|7é**|, EX, 2 st A
. DOS| AN Ab7| 10| EFSH=Al = d=, dFH 2ZEQ 0, . O| 4 (O| K+ olo| i = m|= o] BolE2 =&
%E;M. Ekitjli%laﬂoee TS Ex A Edftglg(zlﬁiii CIXtRIe| 7 & MELCIXtQl #0FE F&
= % o= B=
T MEDES0] 50%S St + SIEt AP Aol Fel) ° % o . 5
= FAZ 7K 0 = 2lA al_cl)||;-3|_ OEIE-ITUH”*HI ’ = MEWH: 7|YO| XHEA HES EIRIS 4EN AHE| T F 51|
- BEis FATAIR0) wary || DTSR ETASS e 215101 A ST BYOIS, 21 B8, IHE $Y E= 0[50
T, AESEXD)L 20%E =1t :rlt_lll(EE:L.% ol L7 ko 59;'_ 2o JHHY ot E2 kM MHARY, THETY,
St 50%0|8ke] FAIS THR| 2 e wug YEHEO| AZ
3| At 7 = Hls 7 % 29 7% AAf H2L0i 50l BBEH SERE A4HOR x| 2ote 7_47

19



al
o

A A=z A

™

LS ZAL A= 2t
R

t2S A4

ABko] &8 EH

SZAL A=
?I5H XS5t

| e
=
=

2006~20184 7

=
2220 Mads =0 o[ 8X HO

ZAF o 2018 0| 0| E

-
o
o O o

=
[

[ri)
o

o
il
=

il
g5z YELp?

SZAL

5}
=
i

L

&
o]

Zt
O
1=

|M| XpZFy2F 2008 & Q1A At
of'ut 2014 'F/FH AL F

=0l 7|EFE AR}

Al S EEZER Y

(o]
[ |

7|EFS AR 2 WO Z=ALSHA] B0t

=
[

- 2006, 20070

ST2A0| 7|EHEALZL
ZetE|Lt?

Al=| AL HE0] 50%0| &, 7|

LIE ke
#che ofo|

- 71l IS A7} 1
A=At &

St
S

SAEE HMorRAL, WEXtE SEO| mat

S &
)

ZANG A O A

1%t

x-l—
712 A

20




g2y | S E2HIK|ALS,

BAZIA FH2Het 71ge S -
BRI |IYE Yo

2 SU7|T0H Y S

$0| RapiEA Yddh= 22
0f 3T AT =2
o e §US 2247IN
# AT 28 AN,

| EAEM,

- T AN 24

71 AR B8 MR BAHA 1 Y0
JITBEDN BLNE J/UYS NS JAS SBES
LR 7|UR SEIYN HY FTAURE) 2

U B

|f}lp
MU
|I;Pl|

LRALL

M !i'}k

7IQRIEo 20| ZK WSS SA0R

\
hEVEL IPMENT NSTR Y|
\ 5

u »
\ .‘\ \
M
5
»
N » A
5
l‘ T‘~
h
r 5
M AL \
. RULLEERAELL R
n I EN |
5 I} iy

HPE ] 2017-853

87|29 2T 401 MhEM S AIAR

2017, 12,

AP Y

Aoy goneiw 0] T @

21

oli= dE 24

TETMBT M43 MIE (2000 8 pe. 187128

M 4z MEY 7|& =9o| Do

BT A9 2B VA ¥4a
UiE Re

4 s 4%

A Wael gAY
HE B

-

= Ade AR of s

# "3 B vobd, Al
wE UG HAE 4 duay cEle LA

el AEHA CTAD %S 29, 248 Sdg) Fa9d §

HEE, FleEd oR 8 PO A
AsL 081 082, 033

I R W, AR EY e

AT qeany
o EEA, gudee

bkt
bkt A fibew 120 e nc )




H=
b ArEH|Z=A
dHIS=A |

———->

B
ol
<

Kq
.=__o
Joifl
31

I
I
o

1o
gn

<

31



=3

1E;

52 (e [ ZA RS

o

or
g = 4
< I <K
Ho Lo N
e oF Lo al
e - of 51 ~ &l
- w_u. ] N & ~ &0 al
K for &N N U 30
pe W0 uo m B0 <F O 2 oo ko T o R
HI OW O—“ TA H_Ou HAI _IW 1 1 1 1 1 .I__.O_.O 1 1
3l X F Wl of X O o1
X K I x F KR <
@ 0 ® @ ® © ® ©)
Sl
ol
E)
ol
T
N 3 31
or 0o Khu ™
4 il = Mﬁ
Aﬂr < ﬂw i
©oyE =
oy K o <F =
Atwl gold ol K N
3. __KO < > iy
0% ok = M- Kjo =
” T o K
sl el E il K
fnzxl  zmgt  z1dl 31 {0l
TK RS < ~ <0
A A A A
_ _ﬁ <
B3 0 K
5l il R
gl 1< ~
o+

23



GRS

S E
Sl O 5]

foill <4 Ufo

=

N
(o)

(el=gel

bR =)ol &5t

Ll
il

HE 27|

X HE 7IE2R Al

XlC
H

7|

L
=

HA

XlC
H =

2| Ate]

—

—

P

.
o

T2 SEIS |

MEYLIES X[

Ab
(=}

| @ oI0f XCHEXALY TIEX7|Y), 28

—

0 ge
A 71zt S 71ge el

TEAY SO F27F S27|HOIHM 27| 2 0[5l 32

EH I
= o

Kio

= 271 o

24

31

.
Kio

o1&

7|Ef CHZ| &

80 ol 2




GRS

- oM 55 iy 8o & HISe] 949 BMOl(e|2EY, tu ol 5) = Moot 8els a2 =0 et ZAL ofgt EA
=k xrom gde = US
« | ESZAE SAAL 502, AHEa 39 Old 7IY 125000171 € Z=ASE SAZ 2 SAHs ZEYR A A=
HO|M ChA XO|7F RS
- 2016d 7|& Fe|BQl 7|YH 2SS SHISIHM ATE, TAITE S7|8S 25 26, 2014, 2015E 7|
To= FotEl S7|9s 9
- ZEnEe S4V[YHN SAVIYUHY HEE EROEA, MUSA, SASAY|Y FHE 7T S B8O HUY/EA
J|d/EA7IECE 2ROV ER Ef SAOM ALEet 7|F = O E 5= U5
- S2EAAE7|GET 7IP2 SEANP AR M Xt LT 71 & HSEE BN X220 EXSHA| FHe
7|0l MLIEA Xto|7t AUS == A5
£h 0 rar A7 30 ArO*EIEOI Yot EHC2 T2 Lo It SARE, X2

¥ 27187120l WY&
=(AHY, A=), =2 S 018

=T o=

EE Atze A=A MEE ZoE 449 7|E0f Q6 HEE A2 AR A0 s MAISH Aot Lo A
A7t EQOI X5t EE =+ U=

|

% 4

25



GRS

2gAH | 47|

ajo <k
Joill M
= RO
ul Q_ o 7
0 - ol
<k il EE ~
= 4 ol L]
KO0 ny ~N -
g K T i
8 K ® o
m N2 i
= & >
oF ol
@ ol o <
;T =
R - ¢ 10
ol B o do
B ol o © &l
o o 104
PRl ol 100 ol ojn Jol
o fo U ol
kO 5T H Kl —
& X = 2
< o o+ o
g = oz L
= ol 51 — ol pp
2T N 4w g
51 %0 =~ 0 )
— - H
Y Ko T o _m-_.n_ mﬂ
R~ < < 31 F 50 <
Kio r Kto ~ nl ~ Ko
I+ I+
K o
K Eal I+ =
=0 ST 0 i
1o ~ = &l
31 4w 3
< Kio ~ oll
L] L] L] L]
% |
o ol
AN 10
<l
T 5 &
m =r 1 _—
R0 s B
it I
= ~
z ) 7.._ <l
M ML.._A K0
® Ko

26



M3
b A X = A
RIS Z A |

———->

B
ol
<

Kq
.=__o
Joifl
31

I
I

o
g
=<0
ol

N



7| ESA

®F

L

8l
X0

[=

A

@ CHEA}

® 7|2 L7

)
K

®

il
4
=0

<d

©)

20 <
<1 Kk

© ®

® BARKE

ol

o=
Xtz

=]

FIL7ERIM

B2

e
ofl
il
Ko

Klo

X0
31

an
4

=X
<
<

jod
od

0|
10
JoI

=AM

o
=

/77|

AC-;I

i

Falll
A._ Ro
= Klo
<UD
My jo.
ol T
o=
= 31
rnN
oF ol
™~
of OH
[ENNGR
|ro mw

—-n —

KON

10 H

28



oAl
7IeE

L
- |

=Q AFS
SE= |

£20] A

il
(98}
ral o on 0 < 7
Klo ol 0 Jod —
30 i o o
= ol MF_: ki x.__u.w_
o bt To o
ol 2ol m
ol S mu_u Mﬁ <
o r
<0 ST N K _5
o N 1) ol
o - = no 1
i S siot U
- 1o TR O
DS m_/_um 5 K o
K | <0 falll ™
u o % =
rJ ok 2= Mm
ojo HO SR
o Hr =
_ o lo s T o
! = Ko KE jof K
i n &0 NS 0 o
Rr i~ G b A
Y gl Kl . @wo KO =l l <+
PR % X s1<d -
N YRy ¢ -
3 oniEROE 3! 0 AN PN T
KO =0 e = I =lol O I
0 n_r)wm.) n ki R o) T L o
A wezE T g omee Bl K
. N B3 =
o T WV g <
. =~ — X OF 1o Tl
" n
s N B
ar oK S RO ol
m._m M o © &
m = o} o —m/._
S ) <0 | 0
m_._m o 2 E =)
= M| ~N N Bl !
O A
i Eff e =
¢ Hp e B g
Klo 3 xﬂ_.._ w m._o
2 o 5
1.
N =N i 80 5
i =K kio N
80 B0 M a1 .&o =
= 1l % Toill It =
i Wogo ol i ; =
ﬁmu or ol = -
o~ _|_.__ d <4 _|_(._\ =
= 4 < i
L e IR TR b .
s Rg w ¥ v Do w o
S | DL A SRR 31
NE U Bo T4 O Tk o
i [ i
mh BE < X &
S v T B,
oo DX Gz gl E b
|..A|O .. S DuO °© = 1l
14 m - S o SIoF .- Klo mju W_._ 20 mr_u
~T ~ ~ RO M <
7] W 0% Km U <IN
e ol N R bo  olau
AL
= X

29




) D D O CC

= W™K ZENBASE, B7M7HKM )0 S5 £ A0st MY ALYEXIE 7|&=C 2 2920 W2l RAL
O|7} Mgt &= Q&
254 AU SR, HHIMS SAL HZAL 5 HOIAERIS] 22 25 Q7 [ges 2R
A0 A2, ANHASEHDT Ho| 7212 7|¥e 2 Ho|5t0 XMEHIOI 7| 7HE0f= ChA XO|7F S
=g Xtz, MA HX 59| XH0|Z2 Qs 7| =2 ZALA =9 X}10|7} M 7tsM0| JUS
< HHESAH(LXt2], 2|HO) S ZALSAMB M ZAL d2h 45 H|D >
) UM EHAHE A UKt HHEH| HTALAM| E AL ANEEATEA
ZARRF £ RTINS ol a2 X} Aga2 X} NPy
ANl U LA} AN 22X
A 22X}
nE-E= H Y22 2%} ANEAR U 22HE | KA AR
D IIEZ ALK
SE AR 237t FX
CHAFEH 2| = 27| K JNCI7| A, Biol, HRHQICHY, | =B PEE 7h7 T, £ | BH 154 O] &k YKt
PSES EAARE M= 7an51
Xt, =4 2 ZAXE S A2
57|18 "ol (112 ~12¢312

2)oll =t F2l7|gs Qoo g5

S7|01 A7\ fat 27| 0] E3HE|Of U
F et SHAIEO12E 312 712l 7| @4eks KHo|7t U
I HEY|Q = MU BEI|Y-HE AT QT A AT
>7|@o] MO Ol 7| AR|BITEO| HBHE Y, BE, EA 5)2 LA Ko|
20184 10% HIAFHYLRE MBOIYOM HHE SUE) £AE A0 20161 HRE 23, 1 O1H K2 KoKt
STEEMUSRE SE HO|DE AA S X2 AR 82

30

=



00|32 Z2H|0|E O] &Y H

31



K
Py
<k
ok

K
31
Ki

ol
2o

ZEHXIO| = AL

<
Kq
31
<
)
X

ok _

&k O

* K

a1 _n_._ ._LQH_

=1 Mo ;]
WEoT gy
K= ke

—e EI—I
mu%n._MEoﬂu_/._
k= 8oH ©

ol

oK

K4

_|—| -
oror
_“__.L 1=
TF
o) vy
0 <M
< LHo

T ol
= of
op <
I oK = X

QT
SIH = Hi1Ho

K g =
= oruloy Ko

oK K m_.._nw_/ﬂu_._Al
o Ltk B N Rwn
70 0 H0 [0 0 KT
[ | [ |

Ao

i

|r._n_.__H|
Ea
_ B0

S T
_uz_u

H__I _n_._A
K| H
S JHor
HArmH =
7 K4 o
H| r-ujo
[ |

50 < of
.__/._.O _A_.o H_
ol = KO
mw_u CERS
<I™ M
UF &1 O
Ofu ~ 1)
5 % _4_4
zp © ]
-0 H zr
ORIl <k <k

K2t 9,3007H)

T Hr KM =l
7 ujo uem
oTons <F
Ik Ko Ly ol
B 318 y,
a1 7 KE 7
SIEID 7

KF &3 ol kT~

10
oF
80
ojnu
&I

Al
(]

- Gzt =Y VHE Ol

(2 79H7H)

= M=
AL R = A
ARRE=ZE1021 0|

H =
— —t—
o

i Yo
o
[
—

- 0]

BRAH| AL ZEA| BEL L

HoALEH EA
AP ™= (o 219t7H)
I EWAFOf = AFQIH A2/

iy
.

FH 110
M
StmE
!

K0
=0
™~

KI
S
=

2
o
d
&
=
iy
9
Ll

~—

HuE =
i op OV 51
PITKo <

e
RE=BE
ot

BT S Bihw
_L,N._.__.qn_v._ool_ oK oH OF
Bor Rrel  <hra
g K] < K 26l
olgm -6 <X zmok
NE R0 KO

D B
fo LH 10 olo
BOOHST <+T
W_Am,ﬁ._.__oL_Almw
B0 g 7 31 X O
N BIKF ko 2003
RrXUIUADR gr 4l
MWK g H =r i 5
T B0k T
M0 B0 Ho & <2
i e
i e Er
%o_.aﬂﬂm._ﬂ+ou_kl ,_ﬂ_
R =S
o™ = T -
e P EARL
o & U0 7 00K <+
+ooﬂ=|3+gﬁm.mﬂmM%W
%hﬂﬂ%ﬂé?X
D K 31 2N < K o0 350
= - d
TR o en Ol
H__LIHE_OH D._AmOJlﬂ
LXK 5 E K <F
[l WOA._MH_/ AT%EAek
KK E R R
806 o 5 Ko <z <
AEW%MQ%%%W
oz M=o o=
0 B0 i jo 7 O2 & 5 U 53
Bk o.@..r,L\U
%moxﬁmmiu_.mﬁvu.u_ﬁ
DU IITHEBTENT
M, M=K
70 < _HAT%MA#,
=K IER g ¥ gr <0
X I_Io_.__._ung_”_._ﬂH
op M Qo Eh
< oM SI M50 X0 pr gt
Eﬁwﬂ tmﬁmom_:.:___ﬁm_m.
100 XM = 21l = OF 50U Bl =
TR0 50 80 35 O 81 g
R IR

1 1964
= AIAECIEHEE) : 2000~

EESF

: 1968
= AAIEP IEE E) : 2000~

EELI

: 1967
H ) : 1967~

=
LI

EEL
= AALP|
32 =

1 2013
A AZCIEED): 2018~

EESSR

: 1988
= AABP = =) : 2002~

EELI




OO 3 2EG[0|E 0| &Y™

33



O] Y

vDis =2 Xtz U e+=9| o]l THA|

[1] I 2XtE &0l 2] M2 X202 M= AL 0|3 3] 0| &7t5 g2 mtot

MDIS Z£ &8 > N|SAt=E > FTALRE MDIS £ & > NS A= > FALE > &AM 1f|0|X| @MDIS 8 > NSAtE > AH|A 4 K|

e
- SA% T4 3150| ofst B 5o|x] +313 X2 AH HO[X +2t XHEE 374X A2 QEOf [2t HBYS !
(A, 917, 717, T, AHEAHE PR - EANE, TAE HO|E 02|y FAQR TH  EAl . ot
- #BhE KR click Al §4 HOIRIZ 01F - GOIE Dl2l=Jl0IAE MDISOIA 0]87kset - HIB % 4 cickAl, HB¥Sel g 22t | B
£ 32+ OAZE B & S pop-up et o

— 1

[MDISS}H] [MDISS}H] [MDISZ}H]

2 P e BT

M3 A= zaxm oz | e | owwon

EAYY P71 2G> AESA

" e Fue MRS
@ o = s
2 P Aous BT
seosas s e o a2
e
o

Fax2 e
AR SANUYTAES EMEXS SOEN SUMAEE SRE sege - "]

X2
o|8/4d

EELPLETES]

R
B g R 31800 PR AP RSB S A 0ROt

[
£

2 e IR IR I
I
[

MR uRmEW RREE somn

AZuE 28 I
f e

Sl HGRTEL) S, ORI R STDIR| B4 01 2 AT BANO USREE T U S T DR REN O IAAEE N
Totd 652

]
MR CH B AR U 2 Y] S0 2 S, e 0 T AP S SO ) 34 RIS RIE) A
U8 PR RUEUA, RELR, AR, UTERR RG2S, W1 Y B 7 AN, LAAEH SR SR BB o 3 R0

URHAEYEL
ATHRYNEO il P, S U LD e BN YA B Sl U T L T RN 7 AR Y.
B2-50d GALITALN, 59-00 SALIRHEN, O7- 156190 IRIE, 1WI0I 10%) AR g

e
PRBEEA

2 R e 222 AR, AR OISO 4I7ARR) i, A 12 B WA L A, 711 20 M SO, AR I il 7120 AT Sl SRIE
2T RS O, 24 ke 100 YDA TR A0 4 DN BT AR HERO!, 71T0) N LS FHDUE 2 BAREAE AR S

MU ARIEAL
S ) SO ST LRIFER) FP e B SUHSE SRIBO) 18 YNN U TN 7 AR SRR ARY

foma ‘|

« MDISE 3R R 2E, HATR O[S HE] HHlA WAS X =)=
)

U AN NG U8 TSR DU RIMNG D RIFT ISR, B B4 B BT S 718 MR BN DA RE UE SR SUER O_I '6"_”1 Ol O." [[l.El_ Ol R?l_% I_I. _cg-%(}" x|-o| 7|- 91%

FEOEEEELEEELEE




TLICH

e
o

Ab

.



