taviAy¥aci ¢U+ATAACAGAUAC +13»A"Aj:
°iiAj 1x AoA¥1z(Ca

AfCo 8
°(Cp+akaeT AnA¥ AU@°U
hdcho@most.go.kr

1. ,0,0,»

CN+1AC EALR»@Y++LAC +1°i»@%+1RAl, OU - T%- AR3211+1°;pé°0"A “b @ °31@A0AT AU
-AAG 1RAG, B A» AR:,CO (O0A 32 UE ASxa ATEA ©TA-CN ;UE™ E®°, 1x BALOCN °zA!
A8+a A»A8A» ASCO ¢U+1ATA+ACABAU A"AjAC CEqauoAl 306%£A37U. ICCN AskAjo+ava Al
AUAG ©0¢TAUYCA,-T ATCO AjA+ A-"UE-, ©LAAE-uC%T °j A A-~UxadiuéA» Cg¢l-ToTAl
ATAUjaCPBATP A °TAT AjAj ¥T-A¢o6Ad°T AO"U. AT¢T €022 +bUOCN YteeE- 1x Amo AsiA
+aY0joATAT3Y v A-~UnA+a%0péAC vveeAd AAPA_ -T ATCO +A%UCDYA ju+aliCeYA j ataa
ATAG £D-7"UAOAT ©E-CT°i AGUT ¢1,032Y0AC °@;i +aWUARCY+1A -T%-AC CN°e, ! +goi
CT+a ASCN © E-jolRAUUE +AY0jo»@¥%+1RAN, 8" °3A" CE;aveAl A6 éucei AO7U.

uaf6%- °ucAgl °°A° AU-AAD 1RAU, O A» © ¢TCT, €% YrAg+1uéAC A-"U+a%0 +13»A+
ACABAU, Y ATAiCT O YrAgrl A-7UAYOAC +13»E@»@A» pp, 8C0°0 %EsT-~, #13»:0 E °&°
E-¢T Ye@ADA, -T »6-0°0 Auc3ucei AO"A avuczAl AD-~"UAOL:j ©TCOCT A YtAgCii +
©j+av%0Co%ARAKCAUA» + AACT-A"A 3&-A °-E-°j cax pE"U. £ E+ CO.UA- " U+a%0+av+AC
+135A Ai16°A Ag_é¢ Y- ¢UTATA-ACABAU ! %192 ¥A°C i%- 1016°.°1, TCCN %T»°0 A~
AjCO °TAT®j utei “&CN °UAj An 3 1x AcA¥1aCa d»0Al +4;4CT U,

2. taY0°zAl ED-TUAO ©TE-¢1 (Ux2ATA-ACAGAU

1) YH°@E-AC 1°°4

1) +avaeeAl £D-"UAOAC °334:; ~6CEV-"A ATCE™& ;0(2000) ! AUATCO %o AO”U.



1980%4°¢ ARLY AIEA AO-T YtAgriué AOup CToi AUYCEADA, -T 0¥ ooR°iYYAGCRAC
Aav0 1x AUP»HAABAC AUAE-°j AsA ucCer, ¢T%0%670°0 Aco AewA+avOAC RAU¢G MO, ¥
°A-jof¢é ° %0 UTA,-T ATCO »6C° 1x Y-OfiOAC +1Al+3;2A1 +b°YE+ E@AAuCeT AO7U.
TeCN AOA-"U AowAjoxavicu AUC»-AA» LUAAA -T Auvdice,! “&»0A,-T E°psCT A YdAgi
LEAC ~U+1A0+a%+nEAC ORARAT A6 éucei AOA, ¢, Al-"CN ~“U+1A0+a¥%+pési ACCN C@¢UA+
ACABAU A6 & 1x YrAgAl °mourdry°d A-7U+A%0AC Aoc2°f£ AlugAl AEAguCei A0 U(Acea
o7 jaCN+1°31R; 9, 1999).

»0, . WETT6 £2°j 1 3NTY- °OCDAY%G, ¢+, °31R UT °T+PASWAAC E@C, ! ASCN °zA!
AOAYECEAC 3.0 E°YOE- 1x 3xAB.0A- CUt® UT °UCP#A%I 1x ¢- °31RAC Y4 RE-pp #P
YOE+ AgAiuCei AO7U. AlgT °°A° YyieeE- ARVMC| udAGAD +a%GCEHA°G Ale @, é%- Ay,
°@ACA, -T +a%u°eA! AD-~"UAOA» ° E-%AA°°T AO"U(ATCo™ & U, 2000).

AT-"CN vteeE-AC AgAl Yl¢j%- YerAg+1ejuéA® AUXLAC °zATAG ¢1ASAC Ad%OAL E@°, !
A8CO AU+AC ABAOAG»ExC¢j “€CN © EE °-E-¢T C@¢U+a%uAlAlg; ~&CN %O+@AOAT AApy, !
°RAGCOA, - Tha °31Rup»0+1pé°d YAET g¥++1pés j°07A »6-T,T ppAiA» %E°UAOST A0 U.

ATeT °°ATl #xpg%E YheeE-"A AQ-T YtAo+1péAl »0-T¢T BAASGAC °3A7 T AURApEAC Al
ATA» +078E-CT+A ASCN p¢+acj¥- °-E-uE Ag éAT _170. CTAS,, Yd#hoeE- ARYH, ! . -A»
%0 %g”U,é ATAY ;1_03290¢1 °°A° +aUOARCY+1UEAC Yii°@E-;i WO, ¥ CCCOACKA: .. AT
AOA» °TAT %E T76 °aCPxavd, +a%uCowh, ¢U+ATA+ACAGAU ! YHceAl %A°C: Y- ©, , éY%-
¢1.00i°0 %TI2 »0-T¢T +AE_ péAl AuC3uCei AOTAAG, +x @°T »0-T,T UPAUA® LHUATAG
JE1DE+ »1£1°, A %A°CA» °jARYR CNU.

2) °&Al jo»8¥%+AC Ao%AAYYAE-juA- “U+A%IE-

AUABADA - T AlCouo, TAO+AAT-D(Vernon, 1966)AT %3 iCT°T AOTA Uil °°Al YdAgi
+AYUEAC YOV 1x Yighd#as i YOCN +avdué,, EAAgxipéci ATAUBAAAS, ATAYAGA,-T A-
“UA+avapéAe ATAUBAACAG %E"A °&CAAT AO"U. pOfo%- +a%UAR°Y+1uéAl CE;aCN Cd¢U+a
YOA» ElueCO¢i AGUT AO-T ¥o%+ 1x YeAd+A +auGA» E®C Cl+d ASCN fOATYdhl pten °°

Ao AUAGADAT 1@ty AloUcj ¢U+2A-~U+av0+a¥%+pEAC +13»A Aj . 1 YtAo+1péAC A-~U+a%0A»



+135%; i ATAU, E@»8%AR° A °&-T-T4- E°¢8CO CEca°j AO7U.

K E+ °@Aljo»cE_ jo»@%+AC AdAAYHAE-, A-7UxaY%GE-°f AeCapCei AO"A »0E2;jY- Al
-TCN %A°CA» °®@ A"U7A °TA° _Aji AR¢aCT U. AT 1970%a"é Al-j OECD #1°jués Y- %0
A8 A6%A+ALY»&%+pé (AAC»AT, AUAU, Cx°g°0 °°A° A-"U»@¥+pé°t +3A°, AgwA, Aco o1 °°
Ao AokAAYYAAD Y%-OfikPOTIRUE)AC »y»eé, Y%0Ad, °T¢é ORARAT AGYOATA, -T Ad°jCT:0 ¢0A,
.G, AI°°A° Co»0A° “8°TOPAC OECD #1°juéci¥%- °fix3A0 °gAEACA_-T 1R°Rucei A07U
(OECD, 1996; EU, 2000).

H0Tov- AUABAD AD¢a »y»ecaviOAT 3epc°t AUC»©_ ~U Ad%A°G +a%UAT °¢ °zA'AOAY 1x
+11T°A! AUGAVAC %°°0¢T °@AT-AA» °aAnCT A CUWE:&%0-T uTAACTei AOA_. g, AdwA°U
+AU0AC ACAAjEG»E jothApzjoE° 8A» AECN °zAljo»&%~AOAYUEAC COWA™E-AA» 1&%cCTeT,
AT-"CN “E-AAT °zA!»8Y%+1RAUAC +A1YA» Al-¢°0 uC A °@Aljo»cE, ju»e¥%+AC AohAAyYa
E-, A-"U#a%uE-°j °j%0ucei A0 U.

AlgT °°A° »0E2j%-"A Ad%Ajo+aZOATAUAC ©0¢TAUYCA -T ATCO AowAjo+alaAl A-~U
E-joOLAAE-pEVS - T EATRARCY+1PEAC »8-T¢T YtAg A6%A°G +a%0A» CO¢U-TOTAT AlAUjoET
YoCT+a AjAj 6 UT-Ac0A6°0 PE"U. Algj paTo TOATY+Rl pTea °°A° AUAEAOAT +a%uE:
ue ety AlgUei YrAgxt A-U+av0 CO¢UA+ACAGAU A Aj T “U%gCN a%aupAd °z-TAC E°
YOE- 1 A&CO CocUA-"U+a%iAC CPYA, ATAL, E®»8A» pu,daC0 CEca°j AOU.

cBAA"E °gAljonGE, ju»eU+AC AdKAAV¥AE-, A-U+AUUE-°j °jATAp AgCauC A %A & j
+AV0ARCY£1AC ANCoUo_ TAO+AAT-DA» +@°1CT+a ASCN CI32AC AC+UA, -Tv- (U+1A-"Ua¥%-+
LEAC +13»A+ACABAU A™Aj, ! 1UT6°% CE¢a°j AO7U. 1°.D Al-_°0 COqj AOUT +AYOAR®Y+:
HEAC YtAgrl “U+LAQ+AY%+pEAC +1ANAU-«(AQ-T AU+IAI32 Onyngoj AOTA YahAp#ij%-,., A-
“U+av0A» °31RCT°1, A+ACAGAUCN +a%UAR®Y+1:j%-"A AMG°AC COABE- pT AQO +auué, .
¢t °31RCT A Al-«)A» +@°1C0 %o AO™A 1a%EA» §-ACguR CN7U.

3. EALR»8Y++1AC +1°j»@%+1RAU°U (U+*ATA+ACABAU

1) AU-AAD BAG°G CO:UACA A0 1RAI

AUC»AQ, »8%+A0, +a%0AD AU»@°0 “E-AAT 11%aCN EAR»@%++1Al +1°;°zA} ju»@¥+jota



YOAC 1RAUA» AR+ CT A _op Ac A0°0 pl °jA62-T ¢ca%apE %o AO“U. ATA°”A “(CAkE6YAAD)
AU-A  1RAG, B0 -T  »0"€A0A_-T  AG-ACN  #33»AT°CoR  puigj +U°ACN  +1Atopy-
(international division of labor)A» E°.8CT,© 11%aCN “E-AA» A3AOCT, év-, AT, ' UAA
A_-T °2A'»@%+1RAU “U°;j MOTO ADAYE+ CO¢U+AY%IETY0 1x AUAYZAYG°31RA» ASCN 3»»y
AD ¢-+, °31R7E-A AdAD¢j AO-ACT,éY%- AUAOAD 1RAGA» pp,8CT A opAl"U. uNA°"A “Co
¢UACA AQ 1RAU O~ -T ADQAGA, -T YrAo+1péAC CO¢UA-ACABAU, ! AAiCT:0 YAgxt AU
O»°( +AUOAC +13»E@»E(spillover)A» A&CEH +1°j°zAljo»@¥+jo+a%0AC 1BAGA» pu,dCT A
_Ou"AT"U(Amsden and Cho, 2000).

1°.p »6+a Ul °jA0 0 AC +0 Usi ASACTeT AOA EAR»@Y++1uéA» ALYAC, +A10 EQ
HEAG, ,, WE_ECTEY32, ©8Y0A0N, RWAAU pT 3211 +1°juéAC °®¢1 +1°j1RAUA» ASCO »07é
AOA,-T Cg¢UAO-T 11+1)A+ACABAU;; 1Al ACA_CT°T AO"A Y _é, °G°AAC ATo»°0 CR1eq
°°A0 +1°:NEAC °&¢ici A »078A0A_-T AU_SAGAT °A!jo»@¥%+jo+dla 1RAU O A» AR+ CT
¢"“U(Amsden and Cho, 2000; Evans, 1995).

»0+a T °jA6 o~ ,oul A& UAjueAl AO7U. Av Co¢UA+ACAGAU:; ACA_CT A 1RAU, o~
AC °®¢1 CO¢UAUC» jutaUlAC +13»A AO, +13»+AY0ATAU, 1A 1«2 AL ¢TE- UTAC AdAjup
AOA 32 AUO»jurdY0AC CO.U A¥MO, +13»%AAE AdkA, +13»A00 (COkCYUEY pTAC CO.U A
Aa PTAC “UAjup AO°U. TCCN EAR»@%+x1sj ApAACN ~U+1AQ0+a%+péAl CUHKE+A%G°31RAC
AO-T AU+%4j%- CT"A 1Y_é ©T_bY0 E¢°0 UTA» ¢1-ACOY- CUKE+A%UAC ATAUA» +ACCCT A
UTAC “UAjuu AOA» %6 AO”U.

(°31A0) AU-A 1RAU,OU7AC °&¢i AU-A 1RAl¢j CE¢aCN AUC»joa%UAC ©TA-, °zAT-A
AO"A »@%+joala E-A AAADAC %T-A;0, WAAGS31e ¥D-A, 1«2 TAD UTAC “UAjAT AOA v
&, CO;UACA AD 1RAG, 3 AC “UAjuéA» CCCT é%- uJAUAGAT ¢ A&+AADAT 1RAUAAAG-AA»
°-E-CT°i “&;0 AUAO"E-Ad» °%ACO %6 AO"U”A uTAC A&AjAT AO7U.

¢1,83290AC °@;1 °0°A ¢@»cAl °aCepé( tA° (UAS°U +,CN,» ATAY BATTAG ¢(2»¢)°u CO
1 EA 320TCN “8Aj WT ¢@»CAQ, »O0E2A0 aATué-T ATCO “&.U AUAOAG °zAljo»8Y+jota

2) °0°A %0-A T °o»@A0AC +1°jué 1x ©TCN°G °°Al A6Y%AAGAT ¢, AU-A°»»yAC +1°i1RAL O A»
AR+ CT A +1°jpéppn AOU. AT-"CN 3y Ae CN+1AC °zAAVA! 1x 1RAU&ECA°U o-°UCAl _Asi
3.+3 780 3i¢U-T CN7U.



%0 wARCAD £ AaA» sax %07 U. »0_ . %E 110 AcLOpéAC 1RAGCG Agii ASAOAC °aAl+ Af
°i . AauE¢j p0T6 Agipéct AAAGAD °aAT°i°eAT (U+1AT+A%+AC A0+OAD AGAUAAj CEca
YOAT %AE-pCya”U.

CTAS,, A63- 199734 (UE Ag+a AIEA °TA-CN (UEE@°,¢ T %AKOCN °mAlAS+a A»AaA»
ASCO ¢U+2ATA+ACAGAU A"Aj CE;aVCAl A0 8uCUUA, ¢, We¥Aci ¢©-~ Ag_ é¢i%- +PYOCN
YyeeE- 1x Ano AehA+avaioATAISY pt A-~UhA+A%ONEAC Ydhc@AD EA+PA_ -T ATCO +a%UCDH
YA 1x +A%OCEKA £D-TUAOAT AjAj "6 °31®A0A,-T °E-CI°i AO"U.

HOf6%- ¢U£TAT +13»A+ACAGAU, ' AU-AAD 1RAUAT3A, CO;UACA AD 1RAUAT3AAC Y+AAAD,
»0A2A0 °UAj¢i¥%- ©% °TAT %E'TT0 °¢ O AC AGAjAC »i @°7 “UAjA» AOWOE-CT, éY- ©
E-CT"A +13»;0 E °&2°0 »56-0°0 Auc3uCei A0"A akacaeA! AD-~"UAO:j °©TCOCT A YtAaCi
+1°; +810050AKAKCAUA» + AaCT+a ASCN CT32AC AaA_-T 1Uf6° %EuR CN U.

2) Ac10AG1eAD »8¥++ AT¢l (UE AS2A, #x 0°1 »8¥%++ AT AfAn

c1.03296°A A63- 40,038 p%E ACTAC 30A° BAAA°3A0A» peiYCT, é%- °TupbAaYCAa
A» AeCO 30%+°aAlcil- BhAry»&%++1°7.-T O HACT, "U. £ E+ 1960%4°¢ AE 1UAcER AntC
ATEA AcoT AOup CT¢j °TupbAaYCA&A» °--AE+ AR CTcO “U+A°E [¢¥E 30A° °@Al»e¥+
1RAUA» AT-&CT¢""U. AT-"CN °iupbAayCAdA» AR+ CT A °UAng Y- °6%acTei A'CNuE AU
¢OAC All-«AQ 1&9DPAT CE&CT: A, . ¢, AT"A °0x0CU »8%+ViCASA - T ¢-°auC%ui U.

TCCN ©20+0CU Y%CAAARA¥AC °a°U-T Y+AAUE ARE-CD°g¥%+, AUAU»&%+, AUu¢A+»@%+ pT +1
°jAl-«»>&%+péAC 1RAU.; CE¢ACN “€20,0 »y»8U3°RAC ppA0 1x Algj %OLYUC A %A%PAU
+au0°a A-U+a%apéAC ppA0d, YOE-°j ¢at pCua U. AT-"CN “&+0,5 A8AjjokACAl »&¥%+ué
A» RaAgE-CT°T, “¢WA "E-A¢j ©fCO YOE-CI+A Educ 30A° YOADAC +alluéA» 3»AcE-Cl+a
A8COY:-"A 30A° +avOAd, %AAGAD ASCEA» ° " ¢CT,éY- »c¥+A» ARABCO %6 AO"A “é+0.0
OAAT” T4%CAY UpéAl CE¢aCT: A, c(ATco e ¢U, 2001), Al¢j OTAACT;O AgLuAvAl°; +PYUOE+
1RAICT " U.

Al¢T °°AT °0°A AgtauéAC +p%OCN 1RAGCG Algj pi ¥ +1°j°zAl»@%=AC 1RAUA_-T AT
CO CN+AC °@¢i (U+TATA+ACAGAU ATAj E°YCE-°j #1°j°®Al»&%+1RAl. i AO%T 30A° ARsa
YOA» °@AG ,aCle "U. CTAG, . AGLUAVAIAC 30A° ©TAn ©fiA2, 1@YUTIRYKA »g¥+ U°CE- UT¢j



uo, ¥ E¢A2uo AUCT uTAC 1@AA; 181®¢i A63- 199733 11,UAC (UE A8+A-T “€° uC A %E
°¢CN #1°j°@AtA8+A°; AE-juUC%UA, ¢, AT-"CN °2AIAS+a ! +@°1CT+A ASCO AcClyl 1T°f
Ao AQ+@AGAT ¢U+1ATA=ACAGAU A Aj¢T +b°YCN °@AljusVYATjo»é¥st AT 1x AgTUAC + Af
AfAaA» ARABCT: " U.

+x.732 AT.TCN (UAUATA; 36-AA° 21°»8%+o+aliCoALALCAUAC °TupE- A+cg°, U"A
AO-T ¢UE™ 1x °pAlA8+A +P°1A» ASCN %A+bCN (UETE®®, 1x +&%+OTA® %0°j ¢ivtAl¥d
“0. CTAS,, %0%- %3 iCN 20¢T °°Al &%u°zAl ED-~"UAOAC 9 E-,! °i-ACO 18 ¢i,07A
UATA=ACABAU AAj, ' “U¥eCN (UAUA A} A+coAl %E 110 +18»»@%+AC °TuuE-joA-"U
E-, +x 0°7 +1°j+au0CoARA%CAUAC YtAgE-AC °UAj¢ Y- ACxUCOYR CN™U.

TCCN °zAlAS+A AIEA +13»»8¥+jo+d¥s + ATATAR®U Yh°@ADAT »0-T¢T +a%u°zAl AD-~
“UAOAC ©T»6°0 ~3°0%T AnCTAC Ab.oAnA¥,i EQAQUT +13»O¥A3+a¥+ueAl +PYOE+ OT»aCT
-CN Ajuési “€CN AALPE:°G°] AMOTUCUT +13»»@¥++ AT °TppE- 1x +1°{+A%0CEYHARALKC
AUAC Y#AgE-°j °j%OuE %o AOup-T CI32AC AEAgAU-TY- ¢U+1ATA+ACAGAU, ! 1UT6°% CE¢a
°i AO"U.

3) Ao%A ju+a%aATAGAC ©0¢TAUYO

+AUYAsE PG (L T42 UT YrAg+1)e o032 +a%0ARCY+1pé(CN+1 T ARjuEAAg+1)s o032 &
UT °CAUCN °AwA°eA' E°& CT¢ Y- BAABAC E0°U °@ATAC +ALUCHWA, +AY%OCHYA, +akiAgo,
.} ASCN CEVOAT°CuéATAU +a%GAC A¢Aaca E°qéA» ASCN AOuE ATvuEvceuéAl U. CTAG, .
+AUOCDYA, +AY0CEYHA, +AUUATAD 1x +AUOE°;&qi AOUT WAABUCAD A ppAsgi AOA, ¢, pafo
Y- BAABHCED A °mAl1RAl¢; AOUT +a%OAC °@C8A» °-E-CT+A ASCN AnoT °3A0A» An”gE-
WAAN AO”A AOuE +U°A°j pcei AO”U(Branscomb, 1993).

+AUGCDYA, +AY%OATAU, +a%GCOWA, +alaAg©, ' AUCOCT A wAAAKCAD ' ATA_A°"A ¢oATué
T “UA%CG ©°°A° °TpéAl “6C¥AOA, -T °A-PpE~U0. ATA°, #au(°31R°0 Ag° ! AGAECT A Ad
KRG +AYUAC °@°gAcAl Y°°Y, pNA®, +A%0°31R °(AnA» ©01gE+ +«-0E+ A +a%G°u %AASAC
O0E@YCYe, VAA°, RehA %AKCAUCG °°A° °g°g ©_;TAcué (public complementary assets)

¢i T6CN CEsa, 3YA©, 70 _1A° »¢T+péAl CO ¢ +aWOA» »GeeCOUS-T +x AYUUAC °jAi°j



"8 306°0 PC A 3xE®:6A0 ¢UCTYC uTA1 U(Afuah, 1998).

AleT °°Ao “AgwA, +x @°T A6%AAT AGAECT A +ava°U °uU-AuE RAAAUCED' 8@ AlYs
°¢ AcOTpéA° “8°T°p “U_ ¥ °aA'E°uepési ADUTY- © 70U ¢-% °31R 1x +AUUEG»E; i AOUT
78 1A° °3A0°0 (2COA» CT°T AO"U(Amsden and Cho, 2000).

CTAG,, +avuv+Ag+ipé-TOTAT AovA°u +&%0A» ATAUP°i AT} YOE-, Ei%6CQUR CI°A
+AUOARCY+IPEAC °@ei Ad¥ACU +AVUAT °jA8 A F WdYC 818 +AYCDYHA, +A%UATAU, +a
%aCHYA, +auiAe© oi “8CN AOT 1x °g°g+a°UpéAC ¢2C0AT “0¢i AR ACTT, °-E-uE CE:a
°j AO°U.

Av AovAA° CN °3ATAT32 CN +a%<+¢j ACCN »g¢8AT “U ¥ »gY+uéAl32 +A¥peAC °jc Vo
A» ° yOvARCAS YE A AUCUADAT “°@°@AgE-" (public goods)AT"U. CCN AdkAAe 1A° ;U°T
Yo (externalities)A» EA»yhAA27U. +x_@°T AGHAAC CB¥A, ACAa, E@»eA° TUUAIS2 Aghhsj
AG¥TY-¢ T °°AT ©_¢TAO(complementary) °g°gABAU, ! CE.a-T CN'U. »0,, %E'TT6 A6%A
¢i “€CN ABAUAC %6AIE, %6 A “UA6 ©ToPADA,-T,, AUA AGAI U(Branscomb, 1993). CTA®

. AovA°U °U-AuE »0x8sT °°A° veeY AlgUei TC “U,¥ AdWAjoxa%0AC °TA CN 4o°Y 1§
1@ i +AUUARCY+IAC AcOT 1x °g°p+A°(uéAC +aYljo»eY%+AnA¥ 1x ;aCOA° +x (A8 T +i
Algi AGUT YrAgxipéou A=Al°j AO7U.

AT A6%Ajoa%0AC °TATCN %o°YA_-T ATCQ +a%UARCY+1uéAl °p°i AOA %E°¢CN AjA°
YrAg1péAl © ATCTeT AO"A ‘AovA+A1YAD AU»éuéd’Al EALRAR®Y+1pé:i°0 ‘AsAOA&C®'A,
advantage)Al °-CT°0 A61eCT A »&¥%+pé°a A-~Uxdlluée i AO¥TY-"A "84T +x- CIU.

+AY0ARCY+1PEAC AcoTpéA° AT-"CN AgAOA&C@A» T0°T AU£1AC »8%+ué°( +a¥%+péAl +1
35,0 WAA&G jY%- LBAUCO %6 AO”A °g°fA» _f-ACT+A ASCO -+ °31R, +AUUCHYA, +a%UAI
Al, +a%OE@»8;j AOYT AmOT°3A0A» °-E-CT A pchA¢i ¢U+ATA+ACAGAU, ! AAiCT A ut
YrAgrpéou A U ¥ Ae©TAC ¢-% °31R CaucAOACeT %AWCAD AgE-°UAoA» 14°0 pE"U

3) ‘AovA+a1YAG AU»&”A1T6 (£x°TA» °jAd°T AO”A %OA AUgi°0) ATCoA» »y»eCTeT KAARE-CEAG"A
+AYUpEAC AyCOA» AGLICT g, ¢O+A¢i CEVOADAT avpé(skills)A® °m;pAlAT°A32 +avGAOAT °T
JOUT®§ A+COME™U. #x°TpéAe °UCP+ATYAOAT Yopp AO°T A EAGATCA32 °zCé;i ACCN 3&CT¢i
(know-how)ADAT ¥opu AO7U. +x @°T #+x°TuéA® 1° GAL CA-££@ 1x »y»@°UARAC ©1AavC.i AC
A_CT, &% °3ATAI32 2%+ 3»AcE-puE"U(Amsden and Cho, 2000).



(Amsden and Cho, 2000).

AovA°eu +avaAe £ o°CN ABAO;avO0ATl ¢, £ E+ +a%GARSY+1pé: i°0”A +x-"CI"U. (03A CT
L& OuC +AVOARCY£1pEAC YaAgrluéAC AGKACG +aVUuéA» CDYACT®T ATAUG 1hA» Yol j
%o A (T, T¢i AOA, ¢, °07U°j YrAgripé-TOTAT A6%A°U +a%0A» CBYA, ATAGtb°TAU CO 1§
Ginn Algi ACUCTST +x°TA» ¢TAUE+ AICOinEi%0jeE°c8CN"U"A °TAT _Aci ¥%T-£+a 7810
AT 0.

WT-AcT ATATA AohA°G  +&%0A° »ghCAOAT Amo T “U,£°0 °©333A0AI. ¢, 36&CTci
(know-how)ADAT °TAT+a T8GAI U. AokA°G +a%OA° 1«CUAC LahAué-T »OEE AU ECT A
»CHCUEAC °aCOA» COAACT°i AO"U. AzCBCN %AE°G p-A» ABAOCO °&¢i °AAC (TAl:i °i

1T Ao 1 péeAsa EipugCN U"A °TAC »0»0(EnA® °jAn)CO %6 AOAG, ., AdkA°G &Y

A° +a¥+F AoAd(firm-specific)Al ¢ AUA"AOAT+A 181@;j YaAg+® +a¥%:pé-TOTAT °uCh+ava
A0 AovAcu A-~U+a%auéA» (TAUGE+ CDBACTST ATAULP A"U"A °TA° Asi ¥T-£7U.

»0,, YE 176 YxrAgr1 +au=péAl AU%AAC AUA AL AowAjoxawd-TOTAT ‘+a%+°jAl EnAc
+A%0AQ -»£@4) (entrepreneurial or technological rents),! %0A» %6 AO"A °&¢i, +xUéA°
AUAPEAC ‘AckA+a1YAD AU»eué’A» +aUOARSY+: +a¥%+pé:i°0 ,AuucrTeAsa AO"&CT A °TA»
+ACCCN"U. #x “&%A +x-"CN AU»@uéA» &%+ 3»°T¢j AUA AGA_-T %OA™, E°:ECOA, -Tha +x
LEAC ‘AohA+alYAD AU»eué’AC E°qé°jAi.' 30A1°TAU CN"U(Hymer, 1976). pfo%- +avd
AReY+1pgAo AT-"CN AowA°G +a%apéA» CORACT®T ATAutp+a°j Agi ¥%T-£7U.

EE+ -»A®°] *AY%OAD -»E®AT °m¢i, +a%0 AUAVAC ©»¥oA_ -T ATCO +a%GARCY+L +A¥+pé
AT AT-"CN -»£® ) °j ECT°0 COAO"A Ad%AjordliA» ElueCl A °TAT _Agi %T-£E7U. (03A
CT,é A6%A°U +a%UA® 1YuawA ¢TAUCT°0 1@Y%-E-pE CE¢d°j %A, ¢, °UGAn AOADE- 1x »y
»& T4 A +81(art)-T 32A» %0 AO+a T8LRAIU. +x- CN #a,1péA» £+COCT A °acpAl 4

4) -»EB(rents)T6 AE°UAa»GYOAT -li(above-normal rate of return)A» ACLICT A °TA_-T AT1YAQA,
-T “UA%°G °°A° A¥%-0pé-T +,°pucei AO7U. AtA°, EA%OCTT °jAj AO'A AUioué(;tAA"é °ayT
Aj 306A° ¥, A6_GAD ATAj uT)A» °jAUA, -THA Ao»GYOAT-UA» AECUCDY- %0 A @A« EPSYE -»A®
(Ricardian rents), uNA®, AoCTAC ATCA°j32 +0A! T AcoT © Ef32 °4A1;; ACCO ElpzpC A pf
AjAl -»E®(monopoly rents), %AA°, ©OE@%CCT®T ©1AACN E °& Cl¢j%- A8Ce° Vo (risk-taking)
o1 CowA°jAL AeAn-Asi ACCO EluzpE %o AO"A +8%+°jA0 -»E®(EcAC +A%UAQ, %-E4k@,QYE -»
K®), .TA6,-A,-T +a¥%+Al %OACT°T AO"A £ A CN ATAOAU®» 1x ©1AaCN AU»é uT +a¥%+£ AcAl
(firm-specific) AU»éA_-T°TAT %0"A -»A®A1"U(M ahoney and Pandian, 1992).



Yapé(managerial skillg)A® +x AUAY®j |, ivAAG(explicit)Alxa ©, U"A %T1-Adtacit)Al"U.
“A (invisible) AU»euéAc ATCTAT U.

Ar AowA+a1YAD AU»épéAe AUA ADAT®T, «CUAT ¢, pOfo%- _d%@(C1»¢)Cl+a EQué+a 8
10 AohA+a1YAD AU»épéAe AE°UAn+QUOATA» 10°0 CT°T, +x- CN AU»@uéAC Y%OA AUué i
°0 -»E®. ' °jA®°U AZ7U. AT-"CN AchA+A1YAG AU»@uéA» Y3-E »c°i EE-A°T COAGTOuM,
AT-"CN AU»épéAl Y+Ap+1péAC +a%a AlvoAU(transfer)sj 3»AcuChT AO+a 78%@:, ATAULP
“A #aUOARCY£L +AY%+peAC AOA&: Y- ©Y% 18 AT-"CN AokA+a1YAG AU»@uéA» ¢TAUCT°0 Ei
KOCTT AUxL 3»gj E@»&WAA° A °TAT _Asi %T-£U. FE @ A °TA° "UAd +a%OAC YO1RE-
LE ©TODAI ¢, »y»& °gAoAl %TT»°0 AUu¢CT AAG, +x °gAoA» %TY»°0 °3UxCT A°j¢j °uCN
AovAA° AR ATAUUCAS %E"A”U(Rosenberg, 1976; Nelson, 1987).

HOTOY- +A%OARCY+1péAC ¢+ °31RAyYAAN(°E UE+ AeACCTAU é, °=AT-AA° +a%GCOWA;
ACA_CT°1, +a%uCoWAAC ¢-+_ °31R; i ACA CT A)AT°T ‘AOAEAGAOAU ATAj’¢i Aoreip A AU+
AC »8%+pé°U +a¥uspéA» A°YoCT+a ASCOY-"A ;U+1ATA+ACAGAU:; ACA, CT oAd, %E T, é AU
+1AC AAj»8¥%+péca A Ajravu+péA» © EECT,éY%- AUA ADAT a¥%+E AcAQ +a%(pé: i AyARAQ
AT ABAU, ! Aeco wove-T ‘AOAEA@AOAU ATAj" pofoAa+a, ! %AupCguR CN”U.

CTA6,, AT-"CN A-7U°UCP+a%UAG%A +A1YADAT »@Y<OPYR. j%- +AY%GARCY+IAT AUAGA -T
AUVAAG 3&-A, _A_-T ADAYCN %A°E 3»¢j YtAg+1AC ‘AOAEA@AOAU ATAj’A» npdfoAa+ats A
1 YT-E7U. pOfoY- +a%0ARCY+1AC +AYGATAGAC ©OE@%CYOAT 30A° A-"U+a%0 »E%+CDURAC
A°voh» ASCO ¢U+ATA+ACAGAU; i ACA_CO °TAT®j, %k T,é CO ¢ +13»»8%+juhAASAC © EE£
CToi AUAVADAT +av0°31R38-A¢j ACA_CO °TAT®j¢l °°Ao Y#AAAGAT °UAj¢iv- ¢U+2ATA+
ACABAU, Y oy °TAT %E 110, +a%OATAUAC ©0¢TAUYCA» +@°1CT+a ASCO AUAVAODAT +av°s
1RA» °-E-CT,é%- A-"Ua%a CO¢UA+ACAGAUpN A AiCTeO pehA¢i CO¢UA-~U+AY%GAC +13»
spillover E¢°uup AleiAA°-A"A °UAjA» °jA6"A °TAT AR &CT U.

1°.p +4Y0ARCY+1pEAT AT-"CN A-"U»@%+jo+anioDiR, ! 1RAUKAA+A ASCO AG+@AOA, -T
cUEIAT A+ACAGAU AAj ' ARAGCT 6T0pp YtAg+l “U#TAG +8%+pEAC +1AIAG-«°0 °U-ApE
“UA%°U °°A° AR¢aCN 1@AIuéA» A6YOADA_ -T AOWACT, é%- Co°acoyR CN'U. AtA°, %0¥- ¥3
JTCN A-"UAGYA joxalaAC £ Yo¥oA_ -T ATCO °U¢- YtAs+iuéAC ~UrAG+avspéAl CNx1eq
°°po AGAUE °@¢j AO"A #a%OARSY+1sj +xuéAl °jA6°T AO"A AUA AGAL, g, Al-«ADAT A-



“Uxav0A» CN#1sj ABAUCT A°j? pNA°, %3-E CN"U°T CT 876°1 %0%- %3,iCN A-"UAG%Aja
+AUOAC £ Y6YCA, -T ATCO ¢U+1ATABAULT °i-ApE A-"U+A%OAC +13»ATAUAT E°1RCT°0 Al
°3YE °TAT®j? +x_0°T A-"U¢U2AT+a%+uéAl ©»+1; Y- CUHE+ALOA» °31RCT°T ABAU+2.j
Y-"A +x-"CN A-"U+&%0°31RA» ASCN ¢-+, °31RE°pcA» AG+@AOA, -T CTAG %EA6 %E A"U_é,
+xPEAC A-"U+A%UAC +13»E@»8A» %TY»°0 AEAGCO °TAT®j¢j °UCN ~&AAAcA¥°( Al-<«Al T

-AuC¥TuR CNU.

4. Aah¥1zCa

%0%- 3TACCN °Tpé¢i +U°ACO 118 A-"U+alu ¢U+LATA+ACAGAU A"AjE@ & ' ASCO ~UA%°U

s
°°po AoA¥1gCa YBAcAl ¢a+ pE"U. AtA°, E°1RCN ¢U+2AT +213»A8AUjCOAG ¢-+, °31RATUR
-1 »8-T¢T a%0°eAl £D-""UAO.i ©TCOCN U A »GYCA» AnERCT®0 AT®ACT®T, »3-0°0
Aue3ucei AOTA avaczAl AD-""UAO.i ©TCOCT+A ASCOY- ¢i,@AC +1°j+Av(CEYHALALCAUA»
© “U A ¢-CT, ¢, °31@A0AT°T, °2ATAGA -T ° E-%AANYR CNU.

Al-+ °U0Aj¢i%- AoOTel LTP£+a%+uéA° ¢ U+LATAGAU+AY+PEA» +1°+A%UCEYHARALCAUA»
+ YOCT A %o¢-CN CN AOA%-T ATHACTT (U+LATA+ACAGAU, ¢U+ATAGAU+AY+AC +13» COAG
¢mE, °31R 1x +AUOATAG E°YCE- ) AEA@CTup-T 3€-ACOY%R CN'U. AeoTol 1T°£” UAvuéA°
cU1ATA=ACABAU; i “&CN »gE AD ATWAAICT ¢TugA» AU°3COUR CT ¢, pekhei ¢U+LATAGAU
+AY%HE °0 #£13» COAOG, -+, °3RE°ULAC °-E- UT »0»y(win-win) ¢2C0A» ;ax, CouR CNU.

uNA®, +0-Ta %A°¢¢ j%- ABAUE °zA» °3YxCOA -Tha CN+1A» YERAYE°AAj+AAG-T , ué
up-T A pucavR CN7U. (U+LATpEAC ABAU”A Auvdiee, ! “é»0A_-T CT+a 78%@:j ¢i,@AC A
Ad¢i%- °0°Aci OGO %6_ 132 AGAUE °®A» °3YxCT°f AO"A°j° "U"A “U_¥ +1°juési °ACO
G1.0°%F %06_ 732 »0”8A0A_-T ABAUE °zAl "8 AAAC°j°j “8¢1 ARACT U. AT °aATAU-«AC
°UAJAT CEC&CT, g, ATAY AG-ACN AT°CORAC ATAGAT »cfoAs 1, @32Y0AC AOA&:jY%-"A T
12 ATvdkvoe, ) AGYTIR ¢U+LATA+ACAGAU, £ E+ A-"U+aY%0AC ¢U+2ATAGAU+A%+uEAT (1,0
3aq6, § AGAUCO °TAT®j, ! °T%ECEYR CO %AAFAT U.

AT} ASCO ©,7U ©»AUADAT ATVZEYCE, AT +13»%AAR°( +13» -+ °31R;0°CjuAdAc-Aj

ACCN ATV#EYC8° °-E-uC%i¥R CO °TAT U. AT ¢U+2ATuéATl CN+1AC 1RAG"U°&:T #13» ¢n
+_°3103;0°CjoAdAG-AA» E°;8CT0 CN+1A» YELAUEAC °AAjA_-T E°:8C0 %o AOpu-T CO¥R
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CNU. WERAYE; jYi- ATO» (tAg+1E-) 1x AR+L(%EA+pu AG-ACN AT°Com ATAj°a #n éCN +1
3»hAAE ATAjA» °jA6°T AOAR)°G A “P, @ ¢1.0320AC °=¢i AR°£VOAG+aYI(Medium level
technology)°u »y»@+a¥l¢j °-AjAl AO"A 10, ¢U+LATAGAU+A%+pEAC °-Aj°U (i ,@32T0AC
AT-"CN &%auéA» °aCOCT;0 »y»&CN AlCouéA° YEWAYELAAE 1x Yyi°e ARCEANC HAAS. jY%-
°@AT-A°0 %AAGYCA» °jAG %6 AO7U.

TCCN ¢ U+2ATAGAU+AY+PEAT YEhAYELAAE ASAG, ! ASCO YELAUE °C1;iY- +x 326;i A
“A COABE- +a%0°31R(;1AA"& AIC® »GAIAT °3y#, +aFA32 C3A4.i _A“A AlC® poAUAT )
A» °¢ #1°j0°.T UCYACN U, € °T°f¢&joAUELARATAT ¢, %EHAYE AG°SIR+IUEAC °@ii ¢-*,
°31RAT-Aup © © Aj %EAC YCAAT U. pdfov- ¢U+TATAGAU+AY+pEAT AT-"CN %EWAYE °¢x1
néA» °USECN COAGE- +a%0°31RA» CN#2ej%- LAl %6CACO %6 Aluu-T A puCT A °TAT 20
T+A=CT"U.

Al ! ASCO (U+rATABAU+AY%+pési ApAC +13%» -+ AT-AuéAl Aeu+CO 18 © ¢2F Cy,! °T
cOCToT, ¢U+1ATAGAU+AYSAT +13» (- +A°UPE°U CUW¢ ¢+, CUERATECAACU %, °31R°UA}
HEsi “8CO)-T #£1°jo-+ °3Ruc¥ei AULOCT A °@ei °i»8AjA» OT,6CT A a%EA» °EA&CO
% AOTU. £ E+ AcOT A (U+ATAGAU+AY+pE ] “€CT¢0 YEBAUECAATCU ¢ -+ °31R°0A}pEA»
K E-CT:0 AdeoCT A AnOTg-+_°31R CA-T+x-¥A» %AY3CO viopp AOA» °TA,-T +a"éuE"U.

YAA®, “ UGN ¢UAUA A} A+¢oAl %ETT6 +1°+a%aCE%ARAKLCAD °TpuE- ' A6CACZUR CN
“0. ¢U£ATA=ACAGAULT ¢ U+LATAGAU+AY+PEAC E°peA» ¢1,BAC »8%+jordlid °TPUE-AC ¢
ATA,-T E°;6CT+a ASCOY-"A A-"U¢U+12a%+uéAC +13»A0A0 AEAg 1x +xpéAC +13» CoAG:-
+_ °31RE°y; 1x +AYOATAU E°YCE-°j CE¢aCT U.

AT} ASCO AcoTyl 1T°£xa¥+péA° “&Cu ¢UAUA Aj¢iup vwA®A» %auR CT°UAG, ,, +alu
AyvaA0AT ©¥A3Ch ABAUA Aj (AT AR 1R7buCei ,tA° AU°»-AA» °jAg ¢U+1xa¥+A° %E TAS
... »CYU+A» ASCN YEATuY%T T +a%0A» °jA6°T AOA, é%- ~& CN+1ABAU 1x CN+1o¥A3, TAC
Cu-Aci °U%EAT 30A° ;U+1+a¥+AT)¢j 3€-ACT,c, AT, ! ASCN Ab;gAnA¥ °31R;; EQ%a%R CN
.

Ar AUABACAT »8%+Ad¢o 1ahA°h _EA» °°Al CI A AdteU+1AT+a¥%+Ale°a” U0 °°A° Ad

cohahvuy AMG, , (U+1ATAGAUOMAS Ac¥sAbeoh» ASCN pusACi ¢U+2ATAGAU ATAYOEATAT

5

(U+1AT OvA3AeYh» AG.aCT A ADAYCA-Tex-¥h» °318CT A °TAT 207+A<CO °TAI"U. TCCH
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+13y ; U+LATAGAU+AY~UEAT +£13» ;-x_°@ju»d¥+°e, T Yl°e+auiCohA°e°E ¢-°4 ¢2C0A» CO
%0 AOuu-T AO+AACAT +avOCOHAE+:-3 1x +AYG°A- j10T<E o1 °°A°  B8A0°U E°pcA» AlC3CO
%6 AOpu-T AYUUE-CT°T, AT A AT} +YAUAGjnCaAcADA, -T AdeeCT A °TAT ¢& AuEU.

3YA°, #3135 COAG¢ -+, °31R E°UCE- 1g¥%E 1x +AUUATAUjoE@»E _bA¢; TAOA» °31RCEOUR
CN"U. ¢(U+AT A6°DA2AT 30A° ;U+rATAGAU+AYAC #13» CoAGs-x,°31R AEAgeu Al,! Aeé
CN +xuéAC +a%UATAUjoE®»E E¢°0 A'°i°j AR:ACTAG,,, Al °T9PA° +13» ;U+1ATAGAU+A
% Ix  3+A%AC +1AMAlU-«;j ACA CT A °TA_-T ¢i,0 ,JA% &-T uC A °TAT % TU.

+x.732 YEHAYE °C+LAC COAGE-.! ASCN ¢-%, °31RA» +13%; Y- ¢0%OCT°0 %6CaCO Yo
AOupu-T Ab¢oCT A AeCTAC ¢-+,°31R CA-Txx-¥A» ¥3AiCT°f, Al,} “87¢CT A AnOTAas-¢-
+ 40} ABARCT A UTAC Alpp, ! °-+.CO %06 AOA» °TAT U. #x @°T ¢U+1+a¥%+peAl +13»;j
¢k Y0, ¥3,3C0 18 ATVsEYCe, ! “6FsAGA, -T AU %o AOTA Alpu, b .. pd A °Tup °1-ACO
%6 AOA» °TAT"U. YCCN °UCPAY%UCTAC +1°jAdAns-+ UC(NRL) »Gl¥+ UT°U °°A° ¢-% °31R
Alup BACaci AO¥TY-, +13» (U+LATAGAU+AY%+péup NRLA» ABAaibA» Yo AOpu-T CO »0, |
WETTO, %CAY-T #x-+ Ou AEATYC,} | & A pT °31@A0AT°T ¢IELAOAT AcA¥AD 3¢-AA»
CN"U,é +xpéAC +13» COAd¢ -+, °31RE W AB & ' +276C0 %6 AOA» °TATU.

»0,, WE 170 ¢U+TATA=ACAGAUAC A Ajup ARGACTAG, . +xUEAC +AWOA» +13%;i E@»E%A
Ae"A °TAT _A¢T ARGACT U. pdfo%- +xpé-TOTAT +a%0A» ATAULP°T #13»;; E@»8%AA°"A
JPAS TAOA» °31RCT A °TAT #8¢4CT ¢, Al Y ASCOV-"A #13» ;-+ °31R+3°UuEAT +xpé°l
AC Clpee-+, Ix ¢-% °31RAT-A #3.0, ) E°YCE-CO CE¢a°j AO7U. ICCN ¢U+rATAGAU+AY:+
AC +a%UAT-ApéAl +13» “ECDAIS2 °g°gi-+ Y0.i AABUCYUT Ad°- 1x +&Y0Adup. Y CO %o
AG°0 CT"A pTAC Alpp °31RAT CE;aCT U.

Wk~ %0%- °A-BCN 2UsT °°Al ¢U+1ATAGAU£A%+°U +XUEAC | O+a%+ 1x +13» °(-A ¥+
Avjpé, “€CD 1x °gogi-+ Y0 pTAl 022 Al OCT A +a%0k+-3AT132 +a%0UT<E, uTA» °3A0
CI"A °Tup +a%OATAG 1x E@»&¢j HUGOAT pE °TAT7U. +x @°T +xpéAl CE;aCN ¢-+, °31R
AT-AA» %cYOCT+a ASCE, AT°@°¢ %A ECPA» AGARCT0 A, ®A§-3 1x °-AC3»:&, 1ghA uT
¢i AGUT txpéAl ¢ax CT7A U, ' AG#0 1Y,uCT A AT°p°¢ +3A°CA-T+x-¥A» °31f, BACACT
“A 1@¥Eup ¢+, pc¥auR CN7U.

“U% A, +a%uopyRee ¢ U+2ATA-"U+a%+ AGAUA Ajia¥%EA» °-+_ COYR CN™U. +av%(°opyuRe°-T

+AUOAG £ Y0°0 Algj ni,¥ »8%+A0, +a¥%+Al-«AQ £ YO, +x B°T +AYGCHYAjo+aliCo%Ajata
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YOATAU i AO¥TY- A+AT°j AOA» %o AO+A 181@; i, +An(CDYRC® ¢U+IATA- U+d¥h+ +13»A~
Aj1e¥EA» %Epu AO°0 ¢-+ CO%R CNU. ,O0AG +a%GopuRe° ¢U+1ATA- U+d¥<¢j ~&CN +13»
¢U WCAA 1x 1@AMAjsi “€CN %EApe-+, .} YCaco¥R CO °TAI,g, Algj +U°ACT,O +aw(op
%Ro° ¢ U+1ATA-"Ud¥s A Aji@¥%EA» °—+_CI A Ygh+Al A¢+UAT 2UT+A=CO °TAT"U.

AT-TCN ¢-+ %0Ca 1x AcA¥agyE °-x 1 ASCO +13»;U AU1@°juéci°0 ¢+, CA-TASK®,!
1RAOCT A pTAC AcA¥AQD 3&-AA» COYR CT ¢, AT-"CN ¢-+, ! %6Cac0s i AGUT Y%C°gAlA, -T
cUELATA-"U+8%+A» A AjCT°T AOA +1°juéAC »G-Epé°u ,8+a%+uéAC +1A+a%0Al-« »¢-E
UTA» OBYRCEYR CO °TAIU.

¢©% A°, YOCAR®:PYUTAC °3YxAl AR;aCT U. °gAd°TAG Afye°a °°A° ATCATO Adsoup AR
¢ACTAS, . COETCN CaAny-ofi%°, A'ppAdjooiAlupAl +0A!, AzA° 36»cop+0 uT YOCAA®:p%T
°3y+Al %A+bCN %CAAT U. £ E+ AB,T1CTAG ,oCT°i ©1AACN 1y-ii 1x AfvAluy, CaAeA3 @
%AKOAD, +CASAOAC, AR%OCTAS ! A+COCOY- ATVt °gl«;@°UAC ¢p¥TV0AE UTUU ©3YuCuTIR
cO °TATU.

JIAG, -AL-T ©» - o jl%- STACjuAlRANCeT AOTA °UAj 1x AcA¥1@CAAl CAEA AnoTAC
+ AGACGAT %AAY¥ °31R:7 Auei®j ucut A-"Uxawa COcUAYADABGAU A Aj°i AEAguCei, (i@
3a00AC +1°j+auiCORALALCAUAT YtrAgE-uC Au¥ +2,6C0 %6 AO+a, ! +a &CN .

i%AU°TIOCA j%
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