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�ò R �0 Ô Õ ,- ,> ? ²�ä � 3k� u . n C � Î � � q � 3

v µ � K (w x � ��2004j y } z �2006)Ï 

1. 2 Ê Û Ü� 3 (The revenue forgone method) 

á { Ë 2 . g � ,� � | + � ¹ } �S S �  (ex post) 1 Î Ê 


~ T , � + �Í 1 W 2 � � 3~ 6� u¢ð �2 + ,- 4 � �« �¢

F@� � k3 I u¢L� u¢,X �r s �� 4 � } º þ ? ¸ � 3* 

2. 2 Ê o D � 3 (The revenue gain method) 

S S a (ex ante) Í Î � 7 � 6 � � � � �O ú 2 Ê 0V o D ,

4 � £ �2 + ,- 4 � *� ��̧ � � 3 � ñj" Í Ë 2 . g � � �

UV ,¹ } � � �Ë 2 . g � ,� �Q �  (The behavioral effects of 

taxpayers)G � � Q �  (The feedback effects)�ST W 2 � � 23 Q �  

(The interaction between taxes)�� Û Õ Ä S Ë 
 ^ © *2 

3. �© ,- � 3 (The outlet equivalent approach) 

¢° ± � �� ¹ } , á { K�S� � 
 � O ú ,- � + �� X L

2 + ,- � " ° ± ò R �0ñj, � , g � *� � ��� � " ,2 �

ò R �� � ,- 0Ô Õ � - ,2 aH � * 

(�) d g �!� �  

+a2 + ,- & Í , d g �3��ËÌ/2 + ,- & Í �!� 1

���������������������������������������� ��������������
2 
v�Y1Ú�Û�Ü#���#Ý
Þ�ß�à�á�â�Y�ãPä&:æå3ç
5�è�é��W_�@*ê�ë�v�Y�Ú(Û�Ü*å(���ì�!í�î�ê�ë� r�ï�Y�V�X�7Bð(ñ�Ý�Þ*�#â�Y�ã&äSòqó � �W_�ô�õ�ö�÷�ø�ù�ú8�!í
î(û�}�ü�Y�ý�>#]�c�þ�ô
õ�7â�Y�ÿ���ô�õ3Ý
Þ{����A#à��� ��	�	
���ë���
w�sû��
 ���ÿ��SY�ý���ô�õ�7
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( S k4�!g ¨ ` � Ç � � 2 + ,- 3~ �F�7 U� kî Q R � �

° Ð� & Í � ÑÒ 2 Ê Û Üw � �á â ã 5,000 � � n ��b0�7

�U� f LQ R ; < �ST 2 Ê Û ÜÍ Î �» T�� c o O ü & Í *

� ÑÒ 2 Ê Û Ü¢á â ã 5,000 � � SÔ n �³ñ�ª @ A,X �Q

R & Í �k� � o � � � � + ° h � K �� u 1 d ¡ * 
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� $ �� $ �� $ �� $ �   % � & ' �% � & ' �% � & ' �% � & ' � ( ) � *( ) � *( ) � *( ) � *  

��	��� ! � �̈ j�ËÌÔ Ó �	��Æ � � KÏ5��

� � � �� µ �	S a G+,G�	� 3G�	! � �ST � � 78

9 : ; <�� Ç � � j5���� � 789 : ; <�� e ? � �b]

^ {| � } � d g �3�ST � Ç � e û 7 �~ � *5����B C

7E = 8> ? @A�. � � � � !G@ ) H I J K LH I M NO P �

UV Q R j5 �³� � 2 + ,- �	, � Ò - � �& Í 7E � � 9

: ; <= 8> ? @A�. � } 2 Ê �µ � *¢5 � �� � �³b\ '

��	 6 � �kËÌ�	� � � � � . ��O P ù 7 �SZ O ú L!

^ �]^ * 

 

5��  � �  

5��  �	+, 

5��  �	 � ² õ � Ç � �  

5��  �	 � 3 

5 �  �� ! � õ " # +$  

5��  � �  � � !789 : ; <�� Ç ~ �  

5��  � � � � 789 : ; <�� Ç ~ �  

5��  {| � } 2 3- . � � 789 : ; <�~ � 

5]�  7E = 8> ? @A�Q R & Í  

5��  ' ( � � ° Ú 

5��  \ ) H I J K õ H I M NO P  
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5*�  7E = 8> ? @A�X �& Í -2 + ,- 3 

5��  2 + ,- �� . L/ 0 

5��  � � 012 2 + ,- 1 Î � + L2 Ê 23 4 Í Î  

5��  2 Ê Û Ü& Í  

5 5 �  6 � Lù 7  

]^ � �  

 

��	 1 Z # ¿ 
 � Ô µ �¾ f L© ç �	 � 3��ÕSK�k

" # �	X � * 

�G�U V W \ {| � } - . � � 9 : ; <78> ? �� Ç ~ � �k \

N� e û 7 �; <78� Ç ~ ��7Z � �¨ ` � Ç G� � !n

�]^ * 

�G�X Y � y L m � �	�@� ; < �] � � � ! ^ d g c d 6 � �

� � � !� � G� �H I J K GH I M NO P �v � _ �& Í 9

: ; <78> ? 7E � �0UV � � , ° _ Q R * 

�G�
 � 2 + ,- & Í �b = o p 7E � � 9 : ; <78> ? @A�

. F� } \ ) 2 Ê 0UV �X ,µ � *M Î 6 � bÀ�w� /0

12 34�{| � Ç ~ � �Â ñÄ S� ° [ \ �]^ * 
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  � � �� � �� � �� � �   �� ��� ��� ��� � � �� �� �� � ����� � � �  ! "� � � �  ! "� � � �  ! "� � � �  ! " # $ % &# $ % &# $ % &# $ % &  

� � �� � �� � �� � �   + , - . / 0 1 2 3 4 5 � � 6 7+ , - . / 0 1 2 3 4 5 � � 6 7+ , - . / 0 1 2 3 4 5 � � 6 7+ , - . / 0 1 2 3 4 5 � � 6 7  

� � 789 : ; <, � 3�¢� �d g Ô US � � U $1 ð ³G

2 3~ �LH I M N�' � " , � Ò ; ( B C � K��

�������������' ( ) * +�' ( ) * +�' ( ) * +�' ( ) * +  

¯ � L !° Ú% A ç ? � �� D æ � � L{| � � L !�� o g

��,U@� f �S7 < � � » �J K � e � � ì �7<   » � » �

�J K ( t �k� � � � L !¢ �   � � » X �*¯ ¸ �Ð 2013 Ñ

Ó u �� � # Ó Ô J GÔ � G� � L !�ST H I M � ` N� � $ (S

K\ � H ` $) ¨ ` �H I !�Û � 	 ? � e $1 ¦ ³ (IFRSs) N O

o g ��* S d Ô �� � 	 ?  (adoption) IFRSs¡ X �� e » �J K

� � � ? � �IFRSs¡�% A » �J K �¨ j¦ ³�% A 1 � � � 115

' � } j� �1 � j� � e L !�� � 	 ? IFRSs N O o g ��* 

Á IFRSsL� � 9 : ; <� �� Ç n �� H 5 39 /H I í îÏ

= 8L » © 4�~ � � � Z � T �Ê � � & � G ; � L » © �k� 	

? � Q ò A3S ¡ ¢ � X � » © �*¸   �� e $ 1 ¦ ³N S $ 

(IASB) F 2014Ñ 7£ 24 � 0� ¤ , IFRS5 9 /H I í î4�_

` +a ¥ w d ¡ �p IASB¡" 1 ¢ 2018Ñ 1£ 1 � Ó u � Q *Ë

Ì+a IFRS 9 ~ � ¦ « �w� � � Z � Ô Õ ËL !�
 , § ß AG

Û ÜA Ä " Í 12 ' £�, " # Û Ü�� ¨ Z � ½ ¾ � ç � � j¹ �

" 7' ß # � ,0� UV Û Ü*� V ��bj� � � Z � 78 � Û #

� 7a�¢UV � � Û Üð � Ô Õ 78* 
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������������! , - . / 0! , - . / 0! , - . / 0! , - . / 0  

ËÌ/012 345 4965 2k�~ ��0 ò 9 : ; <�� �

�Ê < � L�Ê � Ì � � 1%� Ò ��z © Í 8j{�H I !n ��

� { I G� � ©Ô µ � Ò Í 8�*789 : ; <�S�Ê < � T �Ê

� Ì�� �� � �¡ª � � � Ì*pËÌ/Úò S !012 i � ¦ ³4

5 94 6�D � � ÌÕ # � b « � �° ¬ � � Ë3� þ ­ ® GÁq �

Úò S !� � ð �1 s d e ¯ ¥ 789 : ; <�S; <Û Ü8,*×

F; <> ? 78� �/012 34~ �� � �ü ; �bU<8 § ¨ 0

12 » ¼ �° w� ÑÒ d e ; <ï ¢ > ? � �2 3� � ð �: � �Ë

2 � * 

�ËÌ/Úò S !012 i � ¦ ³45 9465 1L5 2k�~

��9 : ; < � � �� E � 1 � ��Ê < � L�Ê � Ì� � � 1%j

D{�H I !n �� � { I G� � ©Ô µ � Ò Í 8�*D d e � � ;

<H � �@A÷ � ��Ê <� T �Ê � Ì � � , 1%�Úò S !1Ë

Ì/Úò S !012 i � ¦ ³45 9465 3k~ ��S{a 3 ' Ñ

Ò Ë318� d e � � ; <�@Aó º 4 Í 8; <Û Ü�7E � ÑÒ

; <Û ÜH � �� ± 1%� � � ² � 
 � � kÛ Ü�Í 8�Úò S !

U v � � � � ÑÒ Ú02 �� Ë 2 � * 

¸   �©/ ³ ´ � Ç h i � � ! µ ë !x ¶ � » !T � · ! ¸ ¢

Y # I G�789 : ; <�!j�4�Ë/ D � / T FD � / Ú!2

345 1165 3L5 4k~ ��H I ! � µ ë !� ¤ µ > Ê 
   �

�Ð� � 88Ñ 7£ 1 � a ×{ Y # Z � @A � F 1%ð Ø �©ÑÒ �

{° ÚFª H �!S  � ¢ ¹ � 3%,� � H � �Ë+,S !¨ ` �

Ç �~ ��̧ ¢ ä! Y # I G�789 : ; <*̧ ��!j�0� �

9 : ; <�� º � · !78�µ » ¼ ½ ¦ 9 T u� µ ë !78� µ ë

¾ � 7 ( ¦ 9 ¢�* 
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¿ H I !¢äÑÒ � ¸ ¢ Y # I G�789 : ; <H � �w þ '

+, S !̈ ` � Ç �~ �n �� � ä � ÑÒ w þ ' ~ �ü ; � ¢ ¹ � �

© 3%́ Ê A 1 Î �Ë 2 � �kq @ � � À îÚ!2 � � Á Ü # Â �

Ë � �Ã " [ ÑÒ 5� # Ú!2 ¢ ¹ � L2 � � � Á �Ü @ � � 0¢

e ¨ ` ³ ´ � Ç � ��{ 1 Î # + � KÏ 

� Ë 2 � Ä � ÑÒ ° ÚFª H �!S  � ¢ ¹ � Å3%Æ ( � ÑÒ d

e ¸ ¢ ; <H � Ç� ÑÒ oD 78�9 : ; <H � ) 

������������1 2 3 4 / 51 2 3 4 / 51 2 3 4 / 51 2 3 4 / 5  

(�) � � 3 

©/� � 345 45 6� 1�� � . » ¼ B I ���L�   �F

È x » ¼ & Í ��©{» ¼ � 7 f �Ë� U # = $ 1 ð ³L{| � Ç

~ �� r Fó ô ð ³& Í UV Û Ü�k7À Û Ü¦ 9 * 

(�) � � » ¼ & Í Û Ü¦ 9 78T Y # Z � É Ê � ; < ï NM 3 

¢ d g Ô �³�ËÌ/� � » ¼ & Í Û Ü¦ 9 78T Y # Z � É

Ê � ; <ï N M 345 26~ ��� � ñË� " � Ê � Ò ���� "

,Û Ü¦ 9 78@A*" M 35 36b È x » ¼ ; �� v � �kF5

46 Ê # ä � È x » ¼ �� . �; ( �5� � H ° i �È x » ¼ G5

� � ��Ä 1 ( n G5� � �U ¿ Ê � n G5 � �Ê � � Ë n �S

T 5 � � �Ê � � ¿ n *kF" M 35 56~ �7À Û Ü¦ 9 �� �

5� � ° i n Ù � . � � O ú � Ç  (�Q � ? L e � O ú ) � I G

� � � Õ 7 1%G5� � È x » ¼ I G� � Õ 7 2%G5� � È x »

¼ I G� � Õ 7 10%G5 � È x » ¼ I G� � Õ 7 50%�ST 5

� � È x» ¼ I G� � % ü � z �� � $ ¦ �7À 9 : ; <T µ » ¼

½ ¦ 9 *Á�æ ç � � . 7 � È x» ¼ �Û Üè é V ì �̈ ` � Ç F

Ô jð �1j� � � 7E 7 �È x » ¼ �9 : ; <T µ » ¼ ½ ¦ 9 * 
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¸   �_` H ` $� ü a wj� � C ¼ È x » ¼ �; <¦ 9 $ ¦ �

p�æ ç � � . � C ¼ ê ë è é V ì �S¯ � Ì e ¼ UV K� ê ë �

Í � � � � ! b ò � c �ð � �o7� C ¼ È x ¦ 9 *ËÌ R 1 ��

� � � � C ¼ N � � � ù Î I » G Ï Ð Ñ Ò N � L � Ó N � �Ö ×

2014Ñ 8£ Ø �@ 1 7Ô 8,231 à � �L 2010Ñ Õ � @�o D 8.21%*

p Ã y w� Ì e ' �2 ² B C �Ì e ¼ J K ² ³ É UV ç / Kô ��

T ¥ ¯ ��H ` $¡j� � �� � !n b� C ¼ È x Û Ü¦ 9 7u@

A�¢ 1.5%�kU; ��Ño7j" Í \ ) � � !ño7á â ã 279

à � �H ` $ & Í . � � 23 �� ×F� Ö * 

(�) ï ¢ I G1 s �d e � � ; <Û Ü�¿ ? � �  

© o O ü � � 88Ñ 8£ 18 � â o 2 5 881935317 × �H I �

� ËÌÔ Ó M 35 116L5 126�~ ��° {Ø  (N) S $ � 7 K

� ï ¢ �I G��H I ¨ ` � Ç �H I Ù i � Ç j� ï ¢ � I G�F

M NÚò S !012 6 Î � �ð �1Ë Ö /012 345 49 65 5

k5 1 � �~ �� s � d e � � �; <Û Ü�kË� Ko O ü � �

89Ñ 2£ 11 � â o 2 5 0890450294 × ~ � M N* 

1. H I � � . FFH o O ü Ë� � 35 33 6~ �H � SÔ

�° Ø S $ 7 ( � 7 �ò Ú Ç � � È x« Û �q{ Ø S $

� 7 È Gi Ø $ g �� þ k K Ü M [ � � Ý Ø S $Ó $ð

¤ Ä S � 9 0ï ¢ � I G* 

2.    � � Þ � { ß � È G� � � 	 t q{â à ; � � È x

h i ¬ ­ " ( �k�° { á i f @ ü � Ã � � + 0ï ¢ �

I G* 

¸ â ¨ j£ ^ © � R Ô � �� � ï ¢ ; <�ËÌ/012 34�

~ ��ï ¢ 6 Û � . @ ã k± Õ� ² �ï ¢ � � ¶ �Fä å �	 � �

� jT ð ï ¢ Y # Z � � {S d Ô �� Ë *. ¸ �o O ü © 2 æ ç �
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Ô Ó × è �Ð¸ Ó u � � UËÛ Üê ë �Ð� � �ï ¢ � é » ¼ �D

û � Ò Ô Î � ê ë ì í /012 34~ ��SZ � I G� � 1%� Ò

�78; <¦ 9 �� + * 
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� � �� � �� � �� � �   8 9 , :8 9 , :8 9 , :8 9 , : ; # < = - . / 0 1 2 3 4 5 6 >; # < = - . / 0 1 2 3 4 5 6 >; # < = - . / 0 1 2 3 4 5 6 >; # < = - . / 0 1 2 3 4 5 6 >  

¢$ 1 ï NÔ �� 4 � } b; <¦ 9 ,78�; � 7 �¦ 9 L�

U ¦ 9 �q ï N� + *an �- . � �¡- � s i ê ë ,Å Æ Z � 7

8¦ 9 j� n ��U ¦ 9 78 � + �ä� � r s � v *� � � } � U

¦ 9 ,78 � + L7 �¦ 9 � " ��¢» ¼ ½ ¾ ¡ # x � ç ð î 78�

pF - . � � 7 �Z � �Á�- . � � � ï f ¾ ,» ¼ ð ­ *�  �

� � � } ,� U ¦ 9 ³ � �¢Å Æ - � ð î 78�Á� ì Ì� � ,"

# Û Ü78*̄ ¸ �� � Ô Õ " Ä Í ñ �' N,UV Û Ü�� � � }

,� � F�ò ? R 1 | / � Í Î  (ò ù óGy � ô �2001�� 219)* 

� � ��	0Ç 1 n �2 3. F� � 78; <¦ 9 � õ v 23 �

� U Á V ; <�̈ ¼ � �¢�2 ð º V 8�Ù � k+Á1S ^ 2 *p

�� ü ; � } ~ ��¢78¦ 9 ð £ U8�> ? ��  � ü ; � } ³

~ �¢ ö ¢ ; <ð î 1S= 8�̄ Á� X ^ 2 ð ��r s *� 7 �¦

9 Á V �� � � �  �v � 4 � } Û � ÷ ¢78ð £ s �> ? �Á�

� 2 3~ � Ô Õ d e ö ¢ ; <ð î US ^ 2 j×F� U ¦ 9 �ä� 2

3~ �r s f õ v �æ � ø ù 2 3. � � 0� ; <¦ 9 �78 º 1S

^ 2 �p ú � ,�U ¦ 9 ³� 1 ^ 2 �û � ü Uf � @ A � ²  (ò ù

óG y � ô �2001�� 219–220)* 

��������6 7 � 8 9 : ; < = > ? , @ � A B C6 7 � 8 9 : ; < = > ? , @ � A B C6 7 � 8 9 : ; < = > ? , @ � A B C6 7 � 8 9 : ; < = > ? , @ � A B C  

ä� . F� � È x!g 789 : ; <, � + �r F{o O H I °

± ê ë ,� " �ä� {� " ,^ © *Cavllo and Majnoni (2002) ' @

� % v í !� }  (G-10) LF % v í !� }  (non G-10) 789 : ;

<� ¯ ë �{� � U Ê Ë � K (ý þ � �2006j� 63–64)� 

(�) � « s � � ° Úó ô f ,� } �� Ü j� {� � 78� E ,

9 : ; <j� Ü µ ¸ � » � ,� } �³� Ü j� {� � 78
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� � ,9 : ; <�Sò ; � � � ,� ò j 

(�) w � I g � � � . GDP@A m E ,� } �r F2 r ,^ © �

j� {� � 78� � ,9 : ; <j 

(�) G-10 � } � � 78�9 : ; < 4 �L789 : ; <a,Ê 


g � ° Ü � Ç �pF G-10 � } � � ³g î Ü Ç �*£ � $

G-10 � } ,� � ¢² ³ c GÊ 
 � ð �$78� � ,9 : ;

<�S9 � ð �ñ*� ÁF G-10 � } ,� � ³� Ü ¢² ³

n ð �T 79 : ; <�� <_ g � � z , Í � jp¢² ³ �

��� � o g � 
 ; � ð �UV ¯ <89 : ; <� À �Ô Õ

78ª � ,¦ 9 �þ ð ¡ 	 
 ) � ,� � Ú P ª � � � *¢

� 
 q º 9 : ; <78 $ ¦ K�� � ,Ú P õ ! ± Õ² ³ P

Ì,23 * 

 

��������D E F � 8 9 : ; < G > H I @ / 5D E F � 8 9 : ; < G > H I @ / 5D E F � 8 9 : ; < G > H I @ / 5D E F � 8 9 : ; < G > H I @ / 5  

(�) � � 

ì Ì � � 2011Ñ2 ² ¹ � ~ ��9 : ; <(; <78)& � �F 7

� L !F$ 1 ÑÒ 2012Ñ 4£ 1 � �É � ÑÒ ¿ ? �{� � º � � G

µ ë # � �*r �Ô �� �9 : ; <H � , � � t � F$ 1 ÑÒ 6 �

ð � � K ¢  �Ê < � G�Ê � ÌT N � ,H � *; <78U ; ��

' ü � ��ü � � 7 ( ; <78  (Specific Doubtful Receivables 

Provisions)���ü � ³��U ; <78 (General Bad Debt Provision)*

7 ( ; <78¨ j�ËÌ2 3�~ ��- . < � § ß � Aõ E ��Ê

< � G�Ê � ÌT N � �78��H � , 7 ( ; <78j� U C <7

8³ - . � K<� § ß � A� � ,<� �S� 
 3Ñ� ó º d e ; <

A�78@A� 789 : ; <* 1 Î # + � KÏ 
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Ñ Õ � K ¢  �Ê < �  (¡ Ù � § ß � A õ E ü � ) Å (� 
 3 Ñ ó

º ; <H � /� 
 3Ñ� ó º � K   �Ê < � H � ) 

� �2 3- . � " ¼ ! 7 f �� 7Z � " �; <@ASZ ä¼ !

78�ä� !78@A� K=� 1>*{� 78@A� E ,� � � T

� ¹ ! (Wholesale and retail) T ; # ¢ ¹ ! (Installment retailer) �

k¼ !*�  �� ¬ L !� � 7 ��78@A* 

=� 1> � �ä¼ ! C <78@A@� � 

��� � � � � � � 	 
 � � � � 
 � � �  � � 
 � � � 

� � � � � �  1.3% 1.0% 0.8% 0.6% 0.3% 

��x�h�y{z
KPMG

� 
��������d7
 

 

� H I � � b �̄ I g � � ¼ Á � 3� Ê ; <�� �L !î U=

8; <*×F¢; <, ¸ ¢  (Write off) � � Ô � � �; < ¸ ¢ ~ �

� KÏ 

1. S I g � � � � � k !  ( I g � � � � � k ! � � � � �

� Ê < � � ¹ � n ) a Î � �Ñ�u 1� � ; <̧ ¢ j 

2. � " # �; < É Ê X �¡v F � K ¢  ��Ê < � * 

  � þ ' Ô Ó �k~ �{� ��ð �� � L !u 1S � � ÷ ¸ ¢ � �

; <* 

¸   �� �2 g 3~ Ç F; <= 8�� Ç ~ � �\ N� K=� 2>�

v � U ; � 4 q � " , ¯ ë *̈ j� I g « \ ð 0 � U�I g « \ 1

Z�� � 7 � � � � � �I GI g � � , � � � « û 7 ��äË Ö {

� " 3 I ~ � ¸ ¢ ; <*�  �¶ UËÖ I g � F § ß # � 0 � ¤ �

� # � ¸ ¢ 0 � ��; <H � * 
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=� 2> � �2 3; <= 8~ �  

� � � �  � � � �  !  

"#$�%&'()*+,%&'(

)- . / 0 %&'(1 2  
")3 4 5 6 � � 7  

"#8 9 )- 4 5 0 : 5 ; < = >  ")3 4 5 6 � � 7  

%? ,@ AB A%? C B D E *%?

F G H I J K L M N *O P 0 Q A 
")3 4 5 6 � � 7  

%&,R S T � U - V W 0 X Y Z [  R Z [ \ - V ] 0 6 � � 7  

���������
KPMG �! �"�#�$�%  

 

��.�¬L!,�.�dÊ»��¬F��F 1 à���L

!�p��ºK8� �L!Ï 

1. L!� � G 100%� � �� � q 1 � v/ L! (dÊ»�v

F��F 5à��) 0 ç �* 

2. L!� � G 100%� � �� � q 2 � SÔ�v/ L!�0­

X �L! (v/ L! � " � � � L!, 100% � G ) 0 ç

�* 

 

(�) � � 

� � F v/ ���; < ¦97 8 � + S 1987Ñ� ; ^ �¢ 1987

Ñ�a �F v/ ���; < ¦9UÐ  ! S° �3³3�� 2Ê 
 "

; @ 3�� Á¢ 1987 Ñ��� F v/ ���; < ¦9& UËÌ° �

3³� 1 ÎU7 8��Ò *r �Ô�� �¨` �Ç k # �æ ² � ��

�!nñ ¢ � �$1 ÑÒ þ ? � "�� 3�� ���!nK i S� ´

$Ñ� ó º Z � ÛÜ � À �° �3³7 8; < �ËÌ�Á; < ¦9U
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7 8� E�S ´ $Ñ } C ó º �Ò �r ¦Ñ�Ò �S� n��vn�

¨*́ $ÑÒ } C ó º �Ò ��� ÑÒ La �ÑÒ ��@ 9: ; < �

Ò �Sa µ $ÑÒ 6 � ð�Z � D @ �@ A �� ���!nS¸@ A

� 1 Î� ÑÒ � 7 8�9: ; < * 

� �+ a ��; < 7 8 � + � Þ P 23~��� �HI M N �Ç

�= U{� + �� nk� r s *� � � �F{| �} �� �.��M

N « � Z ¢3�»� (Regulatory Capital)��� � ��Ú P ð0ñ �

� �»���î �{| �} �« � ³
 ¢��ñ �� �9: ; <  

(Minimum Reserve) �j � *± � F� �HI M N � � .9: ; < �

� � � 7 8@ A � ² �¯¸�� �HI M N � � j � 0�� ���!

n� F o g � ��D 
 Z � ÛÜ ¦9�$ 1 � + �
 � �# � T Ú !

4 
 � + �� À �Z � ÛÜ ¦9�7 O *q F Z � ÛÜ ¦9U s ��

���!n.Fw �; < H��Í 1 �� ¸¢»¼ B I���� Ê<

� � � k *"ð��þ ��!nª �Q 7 O Z � ÛÜ ¦9�� ���

!nb Z � Ë � � UV f á ; ��K v�Ï 

1. � é Z �  (Good Loans)ÏQ � Z � º � % °i * 

2. Y # Z �  (Past Due Loans)ÏQ � Z � �� � Y # w � � �

� & ���� Ç �� ' � Q $ x $ � Z � � � � � ( � * 

3. ¡ � Û Z �  (Written Down Loans)ÏQ ��U b x � Z � &

ü � U � � � �Ñ� � � Û{ � �* 

4. ¡ ¸ ¢ Z �  (Charged Off Loans)ÏQ � Z � ��¡ b = �

3 � � � �Ñ � � % � ¸ ¢ * 

��!n� ' Ôµ ; ��b Z � ; ( ; ��. Y # � 3� � ê ëE�

Z � �7 8�E��; < ¦9�î �³U7 8� T �; < ¦9H* 

�¸�  �� �.v/ ����   �9: ; < 7 8~��S 7 �
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¸ ¢ 3 (Specific charge-off method) � �; < ¸ ¢ �2g Ù �� 1 Î

& � FSv/ ��$� � ; < �»¼ �2 r �"ðD U � Êü � Ig �

³ � 2g Ù ��³ & � F ¡ ¸ ¢  (charged-off) ��Ò *kl�D �

�� ' þ ' v/ ��6 Û �³ w �� � ó º @ »¼ [ \ �J 2 r s �

Y } ç �� ��É �v/ ���º ñ Ëv/ �� � + �7 O 9: ; < *

Ë� � Code 26 Section 585(c)(2)�� �.v/ ����.�KÏ 

1. ó º @ »¼ [ \ �J 2 r s � � 5à� � * 

2. � ��� V 
 ��ü � �Á � V 
 � ó º @ »¼ [ \ �J

2 r s � � 5à� � �³ � ��¶ �v/ ��* 

� �v/ ��¢SK6 Û �ÃÄ Ù �; < Ï 

1. �� ¡ b �F � J 2ÑÒ �� Z � ¡ � 3 q % � � � (�I

g � �¦9H @ « �À G � ì � � GI g � � 
 »¼ G)

/ * u � � Gô + ê ë � c G , - �� ¼ �)* 

2. F � J 2ÑÒ � � � Z � & �ü � � � � �l � � ü � �

� � ¡ ¸ ¢  (Charge-off) H�* 

 

(�) ú � 

0� ú �� e ���    ��F ú �{ J � ; ��º ñ ËÖ ú �

$ 1 ¦³ (UK GAAP)�� � �e � U # = $ 1 ¦³ (IAS) � 1 Î�

� �Ú !Ê 
 TJ 2*¯¸¢9: ; < T»¼ � ÛÛÜ , 1 ÎÔ��

� Ë P ú �$ 1 ¦³�� e � U # = $ 1 ¦³� $ ¦*"ð�� �̄

% A á / 0 HI M N � � �ú ���9: ; < 7 8�ñ ËP . / 0 »

�û �� (Basel II)�k¢ . / 0 »�û � III (Basel III) T 1 2 »�

j � Q � 4 (Capital Requirement Directive 4) d ¡ ��9: ; < 7 8
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�ñ þ ' {~��{� Ç ~�ð ³ÔLú �$ 1 ¦³��e � U # =

$ 1 ð ³�= 8� + r s �v*�   �- .�� È x ÛÜ �ú �23

k # �.� e HI �� � ½ Y �  �7 ( ~�*@ Á V ��ú �HI

M N 3  (Financial Services Authority�FSA) .F�� È x �� Ç ~��

.���01 21 Îk� 2 3 �̄ � ú �01 2J 2 r s � Ë ú �$

1 ¦³~� � � �* 

 

( ) á D E  

Ã y á D E F 2005Ñ ® o g � � ¦³ (Financial Report Standard 

39�FRS39) Óu d ¡ �L! º ñ « á= 8TÍ 1 � Ç HI »¼ � �

��{ 4 5 Õ »¼ q �ä � ��)� 2 3 {| $ 1 ¦³�æ� FRS17

LW 6 »¼ G ò .g Ç � GFRS104Lµ ë' ß� G ò .g ,Ç � ��

� X �L!ñ « á= 8{»¼ � �   �á D E �2 3 � 
 � FRS39

2g ¦³ (FRS 39 Tax Treatments) ,# ¤ �� > � $ 1 ¦³LL!0

1 ï N ð ³� �r s �{�á D E ��!n��æ   * 

Ë Ö FRS39 2g ð ³~��HI �� �HI »¼ �B I�ÛR

� + º ñ Þ P o g � � ¦�~��£ HI »¼ �B I¢¼ � ÊR Th

Û��£ þ � ÊR �h Û ¥ w d � �É U= 8�ÊR �h Û*¢01

2 J ´ Ô�D HI »¼ �B IË� U 2g ~� ' �� G R f»¼ �B

I�³ � »¼ �B I�ÊR �h ÛU�ñ J 2�î ��D � F G R f

»¼ �B I�³ñ J 2*{��HI »¼ �B I�H f�ÛR �G R �

³ q � U 2g ~�� �* ð ³Ô�áD E ��!nD ¿ ? FRS39 $

1 ¦³�£ ¿ ? FRS39 2g ð ³�¯¸HI »¼ �B I¢2Ô Ê H

ÛR f¾ð�{ � Û � �UF2� �Ù ��Á � Û � ï ³ � � J 2*

� � D ��� ' A x N # � � 3ËP FRS39 �= 8{HI »¼ ��

Û�³ñ � ËÖ á D E HI ` N 3  (Monetary Authority of Singapore�
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MAS) �~��7 8� Ç »¼ �B I� � � Û�kËÖ áD E 01 2

3 (Singapore Income Tax Act�SITA) 5 14I6� J 2�� Ç W \ �

K=� 3>* 

=� 3> á D E F G R T G R H f»¼ �B IJ 2 � + @ � 

 ^ _ FRS39 @ 1 ` a  b ^ _ FRS39 @ 1 ` a  

? c d e � � f �  
*g % 

h c b i j k  h c b i j k  

l ? c d e � � f �  
*g % 

"m k &̀ a n FRS39
k &o a j k  

"m SITA 14I � p j k  

���������  �"&#�$�%�'  

ì Ì SITA 5 14I�~�����þ ' » A �HI �� UF2g

ÔÙ ��ÛÜ ¦9K � �Ï 

1. � J 2ÑÒ 0 þ ' 1 Î~�b ò � 25%* 

2. � J 2ÑÒ N � T» · � »þ ' 1 Î~� � �� 0.5%* 

3. � J 2ÑÒ N � T» · � »þ ' 1 Î~� � �� 3%�kÙ

�Ä a ¡ = 8�; < � � »ÛÜ * 

p�K8ê ë K�� � Ù ���UÙ �Ï 

1. F � J 2ÑÒ �Í � � 3 þ ' 1 Î~�* 

2. � J 2ÑÒ �ÛÜ ¦9 ¡ � � � J 2ÑÒ N � T » · � »

þ ' 1 Î~� � �� 3%�³� - �ü � �UÙ �* 

þ ' 1 Î~��b ò �. � Q �w Ù �2k ¦9G¡ , � 2�G

�UÙ �� F ° fÛÜ G; < 7 8¦9G» · � » � �h Û¦9�l

��º½ Y F ° i f b ò �7 ò *�   �� Ç �HI �� Z � ÛÜ 7

8¦9~��SáD E HI ` N 3 5 612   K Ü *  
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(�) ��v 8  

ËÌ��v 8 ±HI L!¦9H 1 7 ` N M 3²~��9 ¢��

� � � z � � � { J �O P f��G !��Gx : � »# � Go g

# � GHI W 6 # � GHI » ; ` N # � G< = ��z > ? x ? - �

° Ú HI !g �HI �� �º ñ ËHI L!¦9H 1 7 ` N M 3�7

8� Ç �¦9H*�30 1 7 �¦9H� Q �� Ç HI �� �è é ê

ë z ÛÜ ,HI »¼ 7 8��H�,¦9H�S9FHI »¼ � �@

° � � � Ûð�US�¦9H , � � � ÛÜ *r �U; ��v���

º� U ¦9T»¼ � �¦9�� Ç ¦9 â # �KÏ 

1. � U ¦9Ï A Q HI �� P ? C 0 O 9 ð ³�	 ? � ü |

/ 3�$ ¦3 1 Îê ë» ; , B ¢ê ëÍ 1 ���Ù � ¡

1 7 ,» ; � �¦9� � C ò D � 1 7 ,G? E ü ; F �

¥ w � ( ,UV fÛÜ ,¦9H* 

2. » ; � �¦9Ï � Q HI �� .IG G � G �HI »¼ �

�' N Í 1 z ' G �.{ " 1 w �� H � © �F< _� �

ü � o D 1 7 ¦9H�S F � »¼ ÛÜ ,¦9H* 

Ë±HI L!¦9H 1 7 ` N M 3²� 1 7 ¦9H�HI »¼ U

; ��KH �Ï 

1. � Z N � z I � * 

2. UZ - ¹ �HI »¼ * 

3. ç �×Õ # � »* 

4. ö # � G � »* 

5. u Z "!�»¼ * 

6. J - Ä "!�»H* 
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7. : I» ; * 

8. {| � Ê< � * 

9. .q HI L!ï N k è é .  � � ¼ ½ ,�  N � * 

p.�ñ è é ê ë�»¼ �� ¶ N � GO ú # I��º �ñ 1 7

¦9H* 

"ð��� � � ��0 � ��±�� N � ÛÜ ¦9 1 7 Q � ²�

� î ) ~� N � ÛÜ ¦9� 1 7 �HI »¼ �� Ï 

1. N � K � : L G¾L G µ » � N � M* 

2. �� N 
 , * 

3. ª � * 

4. ��è « O � I � * 

5. x ? » I � * 

6. é µ I � * 

7. � - P L O * 

8. J - Ä "!�»H* 

- .� ¦9H� 1 7 �H��HI �� UËÐ � �de ê ë �F

� ÑÑv ð.ê ëf»¼ 1 7 � U ¦9�kU  ! S� ü | / 3�$

¦3� � � & Í �S b � B ¢ê ëÍ 1 �*� B ¢ê ëÍ 1 �EF»

¼ � Û¦9,r ��� 1 7 �U ¦9jD B ¢ê ëÍ 1 ��F»¼ �

Û¦9ð�³U�1 7 � U ¦9*�U ¦9 � � ð ³Ô�U�F� Ç

ê ë»¼ # w � �, 1.5%* 

 ! � ü | / 3�HI �� �� þ ? ×T �º�' q \ ° ± Q #
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, � � 4 Ì�¢ \ ' ^ © ê ëf»¼ u © T{} ç Gê ëf»¼ ö #

ó º ÛÜ A GB ¢ÛÜ W XA G�ö # ó º »¼ � �¦9�¯ È �S

ù � �ê ëf»¼ ¦97 O | / �k K � HI �� Ð � �ê ëf»¼

ÛÜ � � » T ,RÊ ; < ��U » # | / ' N f��» ��g � Ø S

$�Ã�d ¡ *"ð�þ ? � ü | / 3�HI �� �� b � ü | / T

½ S â # K � "� o O ü ý 9 « * 

 ! $ ¦3Í ÎB ¢ê ëÍ 1 ��HI �� �� © B ¢ê ëÍ 1

�L» ; � �¦9,r ��1 7 � U ¦9*� Ç ê ë� 4 �K=� 4>*

$ ¦3 B ¢ê ëÍ 1 �� 1 Î# + �KÏ 

B ¢ê ëÍ 1 �=°i � ê ë» ; Å1.5%+ Ç 1 � ê ë» ; Å3%+

[ � � ê ë» ; Å30%+U ( � ê ë» ; Å60%+ÛÜ � ê ë» ; Å100% 

=� 4> $ ¦3K�"ê ë»¼ �ê ë� 4 � 

f � q �  r s q  G t q  u v q  / w q  h x q  

y � z {  1.5% 3% 30% 60% 100% 

���������)(+*�,	-�.�/�0 �1 �"�#+$�%2'  

 

×F{| q ��ê ë»¼ �U] Ö x N »¼ � �ê ë; ��¿ 0

	 ? � $ ¦ê ë� 4 �1 �FÔ µ x N »¼ $ ¦ê ë� 4 *�   �.

F F x N »¼ w d¡ ê ë ; �,�U © x N »¼ � � 1%× 1.5%1 7

� U ¦9*� � ��v 8 o O ü µ T �` N M 3[ \ �G ò �b UV

ËÌ @ ) ° ± } ç �ST] ^ HI �� � é N � �G�é N � A G�

é N � O 9 W XA GN � O 9A GN � @ O 9A � Q $ �¿ ð[ \ �

U ¦9�ê ë»¼ � � G$ ¦ê ë� 4 T� U ¦9 U ê ë»¼ ,@ «

�* 

���v8 o O ü ±HI L!¦9H1 7 ` N M 3²�23.H

I �� ê ëf»¼ �¦9H7 O { �~�  ���v8 ��!M � `
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N � � $ (�M $) �� ¤ ± !��N � ÛÜ ¦9` N M 3²�̀

N  !���¦9H,7 8*¿ ? � � �Ë3{ J � !����º

�»��G   V »�� z �  ' »��*Á.N � ÛÜ ¦9�.�

 !��¢X ��8 , G? S: W N � ê ë,¦9H���º¢ò D

; � � 1 7 ,�U ê ë¦9*��!M � ` N �� 0b 
 � { Ð �X

� O 9A T O 9W X A Q $ ��^ �  !�� N � ÛÜ ¦9, Y À f*

��v 8 �M $. N � O 9A �.� N � ÛÜ ¦9Läk N � � �

�@ jO 9W X A ³� N � ÛÜ ¦9L� é N � � ��@ *r �Ô�

 !��� N � O 9A $ ¦� 2.5%�O 9 W XA $ ¦� 150%�S�

k $ ¦��En� !��N � ÛÜ ¦9,M N $ ¦*o O ü /HI

L!¦9H 1 7 ` N M 34L�M $/ !��N � ÛÜ ¦9` N M

34¦9H7 O � Ç @ ��K�Ï 

=� 5> /HI L!¦9H1 7 ` N M 34L/ !�� N � ÛÜ

¦9` N M 34¦9H7 O � Ç @ � 

 ���������	
�����������	
�����������	
�����������	
��



 � �� � � � � � ��	
��� �� � � � � � ��	
��� �� � � � � � ��	
��� �� � � � � � ��	
�� 

��������

� �� �� �� �  
� � $�| &} a  

\ ~ ,� � � � O P �� � � � )�\ ~ ,

� � � � � �O P ) 

� �� �� �� �

� �� �� �� �  

K � e O P �� �O P �� � � f

8 9 �| &8 9 �� � � � 8 9 �

� � f � � � 8 9 �� � O P � �

� � � � � � � � � �&� $� 

� �O P �� � \ f O P �� � � f O P �

\ � _ f O P  

� �� �� �� �

� �� �� �� �  
� � � � �   ¡ y � � h x � � �

f � 1 � � ` ¢ �  

� �O P £ � ¤ \ � ¥ �� ¦ § ¨ © ª y �

� ` ¢ � �b � � £ « ¬ � ­ \ 1 � � ® ¯

y � ` ¢  

� � � � 

! "! "! "! "  
® ¯ ` ¢ ° 7 o a ± b ² ³ R y �

f � � ´ ° 7 � 1.5%µ 

� �O P 0 © ª ¶ ¢ � · ` n 2.5%�¶ ¢

¸ ¹ � · ` n 150%�¦ º » · ` \ ¼ ½ ¾

n � �O P © ª h x ` ¢ � � � · `  ���������  �"&#�$�%�'   
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�   � Å Z  (2014) = �Ë/ o O ü  �} 2g @ 3 Ç FHI L

! N � ÛÜ ¦9HL!01 22a Ù � O P ,K Ü 4K o 2[2012\5

]M~��ÃÄ � Ñ2a Ù �, N � � �¦91 7 @ æ& � 1%��

¢ ¼ � ,»¼ ÛÜ �À ¸ � ü ; � � Ñ� Ë 201 ��Ù ��³�¢

� ÑHI �� ¯�¢ : � ,L!01 2 1 Î# + �KÏ 

� ÑHI �� �¢ : � ,L!01 2 = �¢ ; <  Å 99% Å 25% 

Ë+ a ��v 8 2Ê ; � ~³�O P f��GíG^G�Gù �

 v�� !��0 � Ë �01 2% ü Ê H ��v 8 �? O ú �{|

HI �� ³	$ ; �60%{| HI �� 01 2Ê�� ? O ú 0�G

40%� e � 0�*¢\ ç {| ¯ È ��U1 HI �� ; < �¢ .� Ñ

� ? z e � # � " ÎÊ 
 2 3 �K8# + Ï 

� ? o O Ê 
 � T  (¯; < �¢ ) = O P f��Gí^�ù  ' ��

��¯�¢ : � ,L!01 2 Å 100% + {| HI �� ¯�¢ : �

,L!01 2 Å 60% 

e � o O Ê 
 � T  (¯; < �¢ ) = {| HI �� ¯�¢ : � ,L!

01 2 Å 40% 

D SÔ µ # + �� ' 2013 Ñ _ ` a HI �� »T �æ�U 1 Î

��v 8 HI �� ; < ÛÜ D % ü �¢ �b þ ��v8 �? o O Ê


b_ ` a # � " ÎÊ 
 @ « � T 0.67%�þ _ ` a e � o O Ê 
 b�

a e � # � " ÎÊ
 � T 0.12%*U
 [ Õ HI �� ; < �¢ $ � T

� Ñ, o O Ê 
 �.� ? o O Ê 
 ,2 3 � .�v*�� D L� Ñ�

�v 8 O ú � Ño O Ê 
 � @ �³ � 2 3 � .c ¬���v 8 O ú o

O Ê 
 q % USè é ¯HI �� ; < �¢ � �,ÛÜ * 
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($) d e  

Ë d e 2g 6æ5 16 6~����!nF d e � � ¬̄ �!g

0¼ � �; < UÙ : 01 2�p{UÙ : �H�ñ ° � d e & 2 f �

b = � & 2 r # � ¡ X �; < � N � �� *q F � ; < �UÙ : H�

SF d e � � ��i Z � !g 0 	 � �I g *¯¸�� d̈ e 2g 3

j � �� Ç � Ë 2��!nñ 7 Z � Ç � ` » � Û �S» # ¢ ¡ ¬ �

� Ç ­ C ; < �Ô j � ¡ �� � � Z � É � 3� � � * 

"ð�d e HI M N �� .��7 89: ; < �$ ¦L23Ô�

~�� ��� ,���!nñ �   ËP HI M N �� j � ��7 O ;

< ¦9*ì Ì d e ��!6æ�~��d e ��!nñ Ã ð · ç �T

b Ü UV �; < b � � ð g / · ç À Ù �¦9H�S� � � � »¼ U

V � h i �� �� Û(�; < )��UV - � � h Û*×F��!n�

� »¼ � Û� 1 Î��Ë d e $ 1 ¦³5 39 6~�� 1 7 � � � Û

¦9  ��ñ ¢»¼ B I�k K· ç ���HI M N ¦9* 

ËÌ d e HI ` N 3  (HKMA) F 2005 Ñ 4 £ # j ±.= U�

� , Q 	 ( ) ²K × ~��d e ��!n�HI M N í 9� · ç ¢ N

� @ �, 0.5%× 1%� � �kËÌ� Ç � N � ­ ' ê ëê ë ��� �

� T u ÊR � 1 7 HI M N ¦9*pq F � � ¦9�ËÌd e HI M

N � � j � Á7 8�Á F 2g [ \ S k �¯¸� U �$Ù 2* 

 

(k) � � 

r �Ô�� �2g �� LHI M N �Ç .9: ; < 7 8� Ü � �

� ,*� �HI �� (� � ��Gµ ë# � �)UËK8�k 6 Û �1

Î�{�H�� EnF23�= 8�9: ; < Ï 
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1. @ � Ê �  (æ� N � G� Ê< � G� Ê� Ì�) < _� �,

2%* 

2. @ � Ê � < _�l de ; < @ A 01 Î�H�* 

3. Ë� �HI m g � � $(Financial Services Commission�

FSC)# ¤ �9: ; < $ ¦07 8�� �H�*FSC b ��

HI »¼ ; �L!N � GÌ n N � Tx ? N N � ��v��

"ðb »¼ ê ë�� ; ��v�(°i GÇ 1 G[ � GU(

TÛÜ )�äÐ Ë�",7 O @ A �7 O ; < ¦9* 

=� 6> $ ¦3K�"ê ë»¼ �ê ë� 4 � 

f � q � /
y � � v  

r s q  G t q  u v q  / w q  h x q  

$�© ª  0.85(0.9%3) 7% 20% 50% 100% 

¿ À © ª  1% 10% 20% 55% 100% 

� � Á © ª  1.5% 15% 20% 60% 100% 
���������

SOUTH KOREA FSS HANDBOOK 2010 3! �"&#�$�%�'  

 

(o) .v ò  

.v ò O ú 1 Z F 2014 Ñ o O " Î�� B C [ \ ; < >? = 8

L ¸ ¢ � Ç �2² ¹ � �S # þ .v ò ��»¼ ½ ¾V Ã ð � Á¹ º*

7 ( � ¢1 I p ����1 q ° ± � 
 � � �Á.v ò � e ° ± � ø

r j j e 2 3 .vò ��»¼ ½ ¾ê ë *+ a ¸�3« ¡ F 2013 Ñ

10 £K � � � ÷ v� C < >? , 
 < L ¸ ¢ UX �2g Ù � k �k

F 5Ñ� Ù : q s *̧ â b �ò F.vò ��o D 9: ; < L ¸ ¢ ;

< ,� f�S ÷ q \ e î � � » ­ ' �ä»¼ ,½ ¾* 

ü � .vò ��!b ò V ì UV ¯�E�,; < 
 < ÁKô �p

���������������������������������������� ��������������
3 2007 4+5 *�/�687:9	;+<>=@?1A�B�C�D:E / F>G =H?JI+KML�N / O:P =@?RQ�S / T�U =8VWCX= �ZY[:\�]8^�_�`�a�b

0.9% '  
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�Q 2A ,Kô �..v ò �����,� R *"ð��3 « �UV

l m ��!n � N � � ,»¼ B I��þ ; < A � �G»� W X A ¹

º*.v ò + a ; < >? : 2A Ô� � 0.3%�UÙ : # � �; < �

� � 18Ñ* 

��������D � J K � 9 : ; < G > / 0 L MD � J K � 9 : ; < G > / 0 L MD � J K � 9 : ; < G > / 0 L MD � J K � 9 : ; < G > / 0 L M  

ä�23.��!n�9: ; < = 8� + ä�r s �� 9: ; <

U7 8�� E� �� ` �¨j U ; ��v�ÏË � � ; < ° �Go g

$ 1 ¦³� + T� � Ë2308 7 ( 1 Î � + �� Ç \ N �K=� 7>*

{�� �T��S � � ; < ° �, � Ò �Í 8� ÑÒ 9: ; < ,H

�jú �Tá D E ³] Ö o g $ 1 ¦³,~� �1 Î23��9: ;

< H�*�   ���G� �T d e ³¯23�- .9: ; < �   � 7

( � 1 Î� + �¯¸9: ; < = 8³Ë23�~��¦* 

=� 7> ä�9: ; < H�Ë P $ ¦ 

� �  ¢ § � � � 7 "m · `  Â � � � � ® Ã e Ä
Å � Æ Ç O P � �

: È } 5 Ä

É ¤  Ê Ë Ì Í Î � � � �  b ® Ã  Ï 

Ð �  Ê Ë Ì Í Î � � � �  ® Ã  Ñ 

Ò �  Ó � | &@ 1 ` a  "| @ ` a } 5  Ï 

Ô Õ Ö  Ó � | &@ 1 ` a  "k )} 5  Ï 

\ � Æ ×  Ó � k ): � } 5 1 Ø D Ù  b ® Ã  Ï 

Ú Û  Ó � k ): � } 5 1 Ø D Ù  b ® Ã  Ï 

Ü �  Ó � k ): � } 5 1 Ø D Ù  "} 5 k )} 5  Ï 

���������  �"&#�$�%�'   
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�'��'��'��'�  � ( ) � * + , -� ( ) � * + , -� ( ) � * + , -� ( ) � * + , - " . /" . /" . /" . / 0 10 10 10 1  

q F� �01 23 496TÚ ò S !01 2i �¦³5 946�~

���de 7 89: ; < � � IG � ��£ Z � � � 1%,ü ; ��

1 = 8�; < >? *ËH` $+ a ~��� j � È x »¼ 9: ; < 7

8@ A ×T � 1%SÔ�Á���7 EZ � W XA �b o 7 � � Z �

� �, 1%��F��o 7 ,ü � ��V 8�>? � � ���7 E

Z � W XA �( t * 

������������  ? @ - . A B? @ - . A B? @ - . A B? @ - . A B  

+ a ä��D j þ ' H` $�±D æ ���� È x ê ë̀ N � ¡ ²

O P j � �b °i  (5��) È x ,9: ; < 7 8@ A 7 E× 1%S

Ô*S+ a 01 23� ` �.F��Á V �F� � � 2�b 2 3 Õ '

( ���� H � © jD o O ü V Ù £ t ; < ¦9= 8>? Ô� �³�

�b $�( t ��[ 7 À 9: ; < ¦9H�.F��,o g ô % b �

0� R *�  � 	 �� � �2² b 2 3 Õ ��7 89: ; < �( t �

æ� Hemmelgarn and Teichmann (2013) Q - �Ú !01 2 2 3 ��

7 89: ; < ,� u *D 5��°i Z � ,2g Ù �k + m��³�

�b # �� ¯7 8�E,9: ; < �v b · ç ¢� �3�, w ¦ x y j

� Á z { b �¢_.vÌ � � } C ð���´ µ »� ��À * 

��������= N G > H I O P= N G > H I O P= N G > H I O P= N G > H I O P Q R S J K � TQ R S J K � TQ R S J K � TQ R S J K � T = U V W= U V W= U V W= U V W IFRS 9 X YX YX YX Y  

9 ± % A HI !0Ç 1 , IFRS 9 ¡ F 2014Ñ 7£Õ � « �¨j

� � | X�_Ü �; ( �HI íî ; �L » © G� Û | + L] ë$ 1 �

{�S � Û | + ¹ } .HI ! 2 3 � v*� �HI !	�±¡ � � ²

� Û= 8| + �HI »¼ v �¢� × 
 » Ì Q - � Û ¡ � � ¯ ¥ K�

î Õ À = 8 � Û�7 8¦9*p IFRS 9°+ d��� � Û & Í � +

b ¹ �±" # � � | + ²��±¡ � � ²� Û  � " # w �b � � ,
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� Û� Õ À � Û= 8�UV ¯¸v� o D o � 9: ; < 4 * G} �b

ò � � * 

ì Ì 1 q HI !n| � 	 
 IFRS 9 ° ��	� IFRS 9� b . ~

>HI  ½ � �� v µ � �ó º " # � ÛH��� � � ÛH�o D ß

� � *\ ) � â �ï � � IFRS 9�����»¼ � Û4 �L � C f

b v� 7 < �" Í S��G� � LW 6 ��v© � Ê< � !g ,¼ !

0 ± µ � �v*Á±" # � � | + ²ª � � � ,� �~�L! Õ ËH

I »¼ _� , x ? ê ëE��	 ? �" ü a ,� Û= 8| + �{�ü

a �L ü a � j̈ - .w �" # ê ë�ü a � | + ³ - .¡ � � ê ë�

ä ü a �& Í G= 8 $ ¦Û�� "jHI !n�Y ' G � � 	 ? � �

ü a ,= 8 | + b ¥ X õ v� � * 

IFRS 9¢� e � ,¿ ? ð � � 2018Ñ 1£ 1��q Fo � Õ 8

- 
 Ñ"# � � � �@ � r ¦�¯ Ḑ © Ö �e $ ¦��FL!� �

¢ 2017Ñ�Õ 	 ¹ IFRS 9 � � � Û= 8�� 6 & � ß� Ñ� ' £,

ð � � ¡ �D û ð� � ì *.¸�_ ` H` $ ¥ ¢� 7 �� IFRS 9

	 
 ð � �p ¡ � � �� HI !n� T¥ 7 89: ; < ¯� *S û �

�æ�Í 1 	 
 IFRS 9HI ! Õ o D 7 8,9: ; < � Õ 40%�¯

¸H` $ù 7 HI !nU Í ´ # b ò ê ë � c ð± ¬ ­ í ® ²� � 7

8 � Û¦9»H�"ðq E ü ° N � � 	 � X J ª « ¬­ � ü ý û [ �

S¤ ¥ q X ¦9í�  (� c � �2014)* 

� Á�+ a k� � Ç � � � m � ¡ 7 E��!no 7 9: ; < �

( t �Ï D V Ù S7 E9: ; < = 8>? �@ A �À �l m ��!n

7 a ¯� IFRS 9� � m � ¡ ��UD û � Ò e 7 E��!no 7 9

: ; < �( t *¿ D ^ � .F�} \ ) 2Ê�µ � �³U^ � { Ð 


�6 � �¢ IFRS 9°+ d ¡ �a � ð7 E= 8>? @ A �Ô � ��

¤ b { t ~ �ö ÷ � ` ��×F 2 3 2Ê � Ö * 
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=� 8> 	 
 IFRS 9.FHI !,2 3  

Ý Þ ß à  Ý Þ á â  

ã h ä � D Ù b å  
æ P ç i ä � è é ê 	 ë � ã h �ì p í � î 	 ë � ã

h ï ð ñ ä � µ 

| &ò ó  
¢ § � � ô Õ �/ õ 
 � O P ö « ÷ ø Â ì p f ¤ i ù

ô Õ µ 

ú M N ­ _  
æ P û P | ò ã h ü ý � H I þ �n @ 1 M N �ì p y

� � � �| &�f � M N ï ð ñ Q � ­ _ µ 
����������c�dXe

 (2014) f IFRS 9 g8h  i8j�k	l�m�n8o&pq'   

 

��������= N G > H I O P= N G > H I O P= N G > H I O P= N G > H I O P Z [ 
 \Z [ 
 \Z [ 
 \Z [ 
 \ J K �J K �J K �J K � T @ ] ! ^ _T @ ] ! ^ _T @ ] ! ^ _T @ ] ! ^ _  

�D 7 E9: ; < = 8>? @ A �.F' ( ��!n� � � ± R

,_Ü �å � FU� a � � Ë �Ú ò S !01 2�¯¸�¬ � � Ä b

® ¯ Í 1 = 8>? @ A 7 E���!nU ¿ � 2�H�*pq FH̀

$Lä��Ñ� �k� # � 5��È x H��Ñ�� 	 & ËÌ� �#

Ó» T �B Í 2012 Ñ 6 £Õ �����5��È x H�ß� 22 Ô

7,857àáâ ã *  ̧ �È x @ �ß� 23Ô 4,997àáâ ã �q ¸U

B Í ����5��È x H�L È x @ �@ æ� 97.39%* 

����5��È x »¼ ,9: ; < × 2012Ñ 6£Õ �7 8H

�° � Î�� 1,640à � jÁ"ð � �� Z � LZ � ï 8É Ê � �9

: ; < H�� 2,368à � �B Í ����5��È x »¼ �9: ; <

b Z � T Z � ï 8 É Ê � �9: ; < @ æ� 69.26%*¯¸��� 	

1 S¸@ æ� r ¦� 1 Î��5��È x H�L@ æ*{d�ËÌ

2014Ñ 10£���� Y # Z � @ A 0.30%�¶ Uß� Ð B - 5��

È x »¼ @ A � 99.7%�k · S B ÎUV � 2H�* 
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D S 2012T 2013Ñ% ) ��9: ; < H� B Í �2012ÑL 2013

ÑD b 9: ; < = 8>? @ A o 7 1%ð�³; ( $o 7 459.74àá

â ã G309.71àáâ ã �� ���!nU¿ ; ( � a 78.16àáâ ã G

52.65àáâ ã �Ú ò S !01 2 , - * 

 

��������= N G > H I O P Z [ 
 \ J K ` a b ^ @ c d= N G > H I O P Z [ 
 \ J K ` a b ^ @ c d= N G > H I O P Z [ 
 \ J K ` a b ^ @ c d= N G > H I O P Z [ 
 \ J K ` a b ^ @ c d  

� �Fa µ 7 T�� k Q R �7 a ¯� IFRS 9L� 2�7 E= 8

>? @ A .F ' ( ��° Ú p Q �{ 2 3 $¯� � �",� Ò Ù s Á

�0r s *Kim and Kross (1998) � = �� � 9: ; < � US � = 8

�>? �³���� ¯7 8� � ,9: ; < ¯{2 © b U � � ��l

7 89: ; < �� F��,o g ô % *æ�.vò F ´ Ñ¹ } 9: ;

< 2 ² �á,2 ² ~�9: ; < : Ù 2�� N � @ �, 0.3%� � �

,H�³; 18 Ñ: Ù � S dÔ¸[ \ â � �,b ¹ º.v ò ��,

»¼ ½ ¾* 

.F��� � ÁV �ü � 7 89: ; < mE�~ # � �� Í � L

� � Í �  (Earning per Share�\ � EPS) $m��� X �� p Q � ��

UV ��� » � 0n *pö # � q F��7 89: ; < mEð���

w �è ± § ßê ë�V ì mE�0S � » � UV $b ��7 E9: ;

< s � n ~ % �Á¦ Ä ��°_& � *4 

 

 

 

���������������������������������������� ��������������

4 r>s�t8u:vw�yx�z:{�| `�_8}X~�� �y� ]8�  :�:�8����� `�a ����k��8�����@��������������8� � �  �' [���`�a�_�}X~������ ���	 ��	�8¡�¢�x�z:£�¤�¥�¦��8§��yr8¨��8�+¨�������©	ª
x8z�«�¬�­8®¯�1°�±�² 0�³�´ ��µ d>¶�·�=�¸8¹�� i ¶�º	¹�`�a '  
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�� ��� ��� ��� �  C D E F G HC D E F G HC D E F G HC D E F G H � E F I J K L� E F I J K L� E F I J K L� E F I J K L  

��������e fe fe fe f ` g` g` g` g � 	 h i @ j X V W� 	 h i @ j X V W� 	 h i @ j X V W� 	 h i @ j X V W  

D V 7 E��!¢9: ; < = �>? �� � $ ¦�� Áo D ��

07 89: ; < �~ | �� a µ 7 T.F ' ( ��!n0UV � ��

R ï   �.F\ ) HI J K �U ¿ ¼ � D û °_ Q R *æ�S É ¢ �

�Ô i B C n�� � ²³ P Ì¯ È �Ù s ��7 89: ; < � C ��

¶ £ · q 9: ; < �7 8�Ś z ²³ � � � C 0 ¼ � ,µ � *.¸

� � �ËÌ � É � 	 6 � j̈ U á ; �� � / � � �K� 

(�) Ò²³ P Ì (counter-cyclical hypothesis) 

� U Á V x ? P ÌL° ± P Ì�Ç & f�¶ £ x ? P Ì�7 f�

� ²³ ù ú ð�Õ 1 7 ª � 9: ; < l � ² x ? Z ¦ jî �¢° ± X

ö ð�³ � 1 7 9: ; < � T k l m Z � *°¯�¸�̂ © L!¢²

³ ù ú ð- � ; < �A � .�E�̄ ¸��UV o D 7 89: ; < ¦

9jî ��¢²³Ó � ð - � C < �A � .�����UV ¯ �̧ �

9: ; < ¦9�Ñ" # = ���9: ; < 7 8$ g � ±Ò²³ P Ì²

� & *� �a µ �¸� � � ¢ 2006Ñ Basel II û �d ¡ �ª x Ó ý �

X Basel II j � ��Ô Õ Ë Ö × Ø ,Ð < �A 7 8À Ù ,»�� � �

�Ô� ` Ú � Bikker and Hu (2002)GBikker and Metzemakers (2003)�

ST Laeven and Majnoni (2003) � X n,� 	 Û, ç â̧ * 

r � Ç �� G Ý Þ ß  (2006) ª � � ¯ b � 	 . & © e á ; ��

� � � q e á � ²³� c l���b ò , ¯ ë �K���k w 7 8�

E�9: ; < �x $ � q e á ��¢HI ê � �a 9: ; < , w � �

À S� � Z � ,ÛÜ jî Á� ¢²³r p��b ò c ,̄ ë K�7 8

�E,9: ; < �z � ÷ � HI ê � ���± a � � � D ÔHI ¹ �

0 2 3 *�� � � �,��� ²³ï FKE Gl�� b ò �� c , ê
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ë K��� r Fó � Í � ,̂ © �$� T 9: ; < ,7 8�� ï } �

� q L � q ,��$7 E9: ; < ,7 8*�   ���L� q ,��

D G R »� � Eð���7 89: ; < , � ¯�$K� �{� r S�

� 7 ( # x * 

 

(�) à ²³ P Ì (Procyclicality hypothesis) 

p¶ �� î �) � �¶ £ ±à ²³ P Ì²(Procyclicality hypothesis)�

¸ á â ,ã ä �ï � ­ 9® �¶ £ ¢° ± ²³�c ð��o D 7 89

: ; < �S å Êw �° ± ²³r ð,ÛÜ � Ú � Cavllo and Majnoni 

(2002)GHandorf and Zhu (2006) �� 	 Û, ç â̧ *{dD 
 [ ��

È x ��¶ U� � EÒ à ²³ P Ì� & ��� � ¢²³d e ð # ��

È x ~ | $x y o D �î �¢²³î ï ð³v� � T ��ð ñ ×� X

x ? � >  (credit crunch)*ÁlÈ x !g © , } ç K i r @ ° ±   C

} C j �1 v��¯¸�� È x ��,[ \ ��UV $ D « ²³ P

Ì* 

Ñ�� 	 � � ���¢²³Ó � ðo 7 9: ; < ��U� �à ²

³ P Ì � & �¿ ¸�� 3 r �Ô: ¡ $ 1 L2g , r �ð ³*Xo g

� � � î ¢ ±¡ � � ²� ê ë �ÁF î ¢ ± ¥ w � � ²� ê ë *p¢

d g £ � ý _ÔÉ � 7 æ�æ� ø ù £ = ��U
 � 23l m ��7

¥ = 89: ; < ��� ��) ¾ô % �Ñ.{�� ��; < ¦97 8

	 Ð q Z ½ 0 Ò �07 8�¦9 º 1 ^ 2j¸� ÷ ¶ � 1990 Ñ g ®

# à 1 Ú � ¤ ¥ � � �� p �ð�ø ù ��!1 S ¦ ^ ,¨j ð ¯�

� (ý þ � �2006j� 64)* 
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��������M �M �M �M � 1 2 k l m 0 ^ _1 2 k l m 0 ^ _1 2 k l m 0 ^ _1 2 k l m 0 ^ _  

a µ B C ¨j � � � � � § � + �� < ��7 89: ; < .F²

³ � C �µ � �̄ *{d D � ª � @ ) , � Ò � Ù s �[ \ 9: ; <

= 8>? @ A �S7 E��!no 7 9: ; < � � ¯�.FHI J K

� v,Q R � ¢F\ ) ó �f,7 < *æ� Packer and Zu (2012) ,

d » � 	 �Q - �� q e á ��!n9: ; < ,7 8�L���� ,

»¼ ½ ¾G»�¿ À A ê ë u ¢y EÒ x y ,Ç � �L²³ P Ìî Ð

# � ¨ EÒ ,Ç & f*"¸�K8 ; < b 
 � � Ç � 4 , 1 Î�© �

��9: ; < L{| HI ó � } 4 �� ,Ç & f�� Á Ê Ë - 7 E9

: ; < = 8>? @ A �.F\ ) HI J K ó �0UV ¼ � ,R ï * 

(�) HI ó ��. 

+ a � e � .±HI ó �²¥ � ¤ ¥ � � ± ��� �.�D � °

_� Ò �̀ �±HI ó �² � Q HI ) ª î 9SK V ì Ï 

1. �Q A e ¢�"° ±   C T�" # � ; � » � j 

2. & Í L` N HI ê ëj 

3. è ± �ò µ � * 

D � î _�.�³±HI �ó �²� Q � � X ã G���   I p

���HI ) ª �V å Ë � ü �   ü �ò µ � �� 3�Q ; � »� �

S� Fw V ç / 7 < d¾° ± � � * 

 

(�) HI ó �Q $ � � â #  

ËÌ� �� ? ��/HI ó �� � 4��.�HI ó �Q $ ; �

�v ü ý � J K �; ( �����GL!G} « G� C ¼ LJ K � C

f�̄ �� 	 « � ���!��î � �Ñ& Ù s �����Q $ � � *
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����ó � Q $ r ; $ q � / �; ( � Í � Lb ò V ì G»¼ ½ ¾G

»�¿ À fG� C fGx ? ê ë V �Ò LJ K ê ë 9 : Ò *p ± � F

R 1 » T �U t 1 f�b & Ù s 9: ; < 7 8La 8�q ó � Q $ �

� Ç � 4 �lä�/ &  t 1× 2 k Q $ � g ��K0$ * 

1. Í � L b ò V ì Ï»¼ � � A  (ROA)GG R � � A  (ROE)j 

2. »¼ ½ ¾ÏY # Z � / Z � @ � (NPL)j 

3. »�¿ À fÏ Ð �»�/ ê ëf»¼  (BIS)G G R / »¼ j 

4. � C fÏu � @ �/ Z � @ �j 

5. x ? ê ëV �Ò Ïv� � ë/ G R * 

 

(�) � Ç � 4 1 Î 6 � L ; <  

9: ; < LHI ó � Q $ �� Ç � 4 1 Î 6 � �=� 9>0 $ �

R 1 » T � � �H̀ $��3 R 1 �ST� ? ��HI ó �� � �»

T ð � � 2005Ñ 1£× 2014Ñ 4£�» T ¬ A �£»T *Î �1 Î

6 � � � � ( | â # �K� 

1. 9: ; < L»¼ ½ ¾ 

9: ; < L Y Z @ NPL �� Ç � 4 �-0.84�x $ � n� �EÒ

B � Ç j¶ £ ��D o 7 9: ; < �F i �UV ¯ �̧ � NPL*� V

����o D 7 89: ; < �b �� Fx y ¹ º��»¼ ½ ¾�¸�

�[ E9: ; < = 8>? 0UV � �,� ¨j Q R * 

2. 9: ; < L Í � Gb ò V ì  

D � ROAL ROE � k Q $ � » © ��, Í � L b ò V ì �U�

� 9: ; < LROA�� Ç � 4 �0.46GLROE�� Ç � 4 ß�0.45�
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x $ � n� � �°� Ç �¿ Ç & ��ÔÓ ; < �»¼ ½ ¾G»�¿ À

fGx ? ê ë V ���1 � ­ *�U� è ��D � � 23[ \ 9: ;

< 7 8>? @ A �� Á 8 þ ��o 7 9: ; < �� Uo æ ��Ú P )

¾�D û � Ò e 7 < �� b ò V ì *p� � � _�o 7 9: ; < �$

þ �� , - L Z � X �o D �� .� e { Í � ò D ç � . � �* 

3. 9: ; < L � C f 

9: ; < L (u � / Z � ) �� Ç � 4 � 0.30�x $ � n� � �

ë ® ° � Ç j¶ £ ��D o 7 9: ; < �� ÷ �UV ¯¸7 E (u �

/ Z � ) �@ A *�� � â �9: ; < 7 8.F�� � C f��� R �

¿ ¸Q R UV � .�� # x * 

4. 9: ; < L»�¿ À f 

D � BISL (G R /»¼ ) � k Q $ �» © »�¿ À f�U� � 9

: ; < L BIS �� Ç � 4 � 0.73GL ( G R /»¼ ) �� Ç � 4 ß�

0.70�x $ � n� � ��Ò °� Ç *¶ £ O ú D · q W 2� ¡ 7 E�

�7 89: ; < �( t �{ BISG( G R /»¼ ) @ A b UV $) � 7

E� � Á7 < {»�¿ À f* 

5. 9: ; < L x ? ê ë V �Ò  

9: ; < L (v�¯ë/ G R ) �� Ç � 4 �-0.73�x $ � n�

� ��Ò B � Ç j¶ £ ��D o 7 9: ; < ��UV ¯¸ � � (v�

� ë/ G R ) �@ A * � V ����D V 7 E9: ; < 7 8�U ¿ V

¿ Ò e � �x ? ê ë V � � Ò * 
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( ) ; < � ²  

� Ç � 4 ; < � - .� � } 4 � � ,Ç & � Ò � � ; < �¿ � 3

Q - � n� , �̄ Ç & f*�H B C {¯ � Ç & f�³Õ ¬ ��½ S

, � } © R Ê ; < �{ � � � U ° ² �̂ © {| ¯ È UV , 2 3 *5p

^ � � 	 » � Lð� �� ² �l ¶ F �� 	 0{ ��¬ �« � �Ñ�

l�b � } © RÊ ; < Ë 
 � 	 � ± * 

���������������������������������������� ��������������
5 » �8¼ ��½8¾ ¶�¿:À:³�Á>Â�º ��Ã8Ä&��Å>ÆWÇÈ'  
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�� 9� � � � � � 	 
 � � 
 � � � � � �  

 ���� NPL ROA ROE � � / � �  BIS � 	 
 � / � 
  � 
 / � �  

���� 1.000 � � � � � � �

NPL -0.845 1.000       

ROA 0.462 -0.410 1.000      

ROE 0.447 -0.402 0.999 1.000     

� � / � �  0.301 -0.576 0.166 0.173 1.000    

BIS 0.734 -0.878 0.629 0.628 0.676 1.000   

� 	 
 � / � 
  -0.735 0.492 -0.609 -0.584 0.123 -0.364 1.000  

� 
 / � �  0.696 -0.542 0.440 0.421 -0.193 0.489 -0.888 1.000 

É ÊË Ì ÍÎ Ï ÐÑ Ò Ó ÔÕ Ö× ØÙ Ú  
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��������� � � � � � 	 
� � � � � � 	 
� � � � � � 	 
� � � � � � 	 
  

(�) � �� � � � � 	 
 � � 
 � � � �� � � �  

� � � �� � � � � � � �  ! " #$% � & '() * �+, -

. /� �0 �% � 1 23 4 (5 67 8 � �� � � 9 : ; < = 6" #

> ? @ A: B C D E � FG" #H I AJ K LE M N � �� � H I �

� � O P (Q ) " #R S T� U 2V � W � $X Y H � Z [ \ ] ^ _ (

` 1 2� a b c � � d� � Fe f gh ijk l � m n (op q gr

As t iu v �  (w x y z { � �" #� � 0 �
 | } � Z ~ (�

6� � � �� �� � F 

� � T(7 8 � �� ijk l � �� (6 2014� 6�A� �E

� �� 433.61%(Q 6� x � �" #�� 21.4��ijk l 3020.57

� � �� �� (ijk l � " #��� � E 1.41%(� � � � z � �F

� O � 1 z { � �� 5 � � iO   ¡ ¢ £ ¤ ¥ ¦ § ¨ AI © (ª« {

¬ C ­ ; a § ® ¯ ° ¡ ¢ ± ² � ³ (́µ ¶ � · ¸   ¹ º » g�z {

� �ijk l gh � � ¼ F6b c � �� 'O 9 : ½ * ¾ ¿ GÀ Á Â

" * � Ã : (Ä Å ­ ; 1 Æ Ç x k l Â @ (ÈÉ Ê Ë Ì ¨ Í   (Î Ï

Ð Ã Ñ e � ° � Ò Ó Ô F2� Õ Ö × Ø � �Ù� � � ��Ú ÛÜ Ö (

Ý & �; 8 Þ � �ß " #: à á â ) 1.40%ã 1.42%ä Á å æ ç è (

é ê ¹ ijk l � " #��� � ëì * � �gh ik í î Ì 9 : (ï

� · ð ñ ò � ¼ e gijk l ó (w ô õ ö ÷ ô Aøù ú jF 

û ü A(gh ijk l � � ý dA�(L) { ¦ ó ÷ � þ Ê ��

� �Ç x ù � H I � � �  (Ahmed et al, 1999)(�� � � � ð � � 6


 � � � � � � 	 
 Ü Ö $� � H I (�� 1 � Z [ � � � �ð � �

� � � $Þ 
 H I F� � � " � �ª� � ½ > 1 a § � k l 	 �(�

6 � " � � ° � " �� � E � � � � � � � � Õ Ö (° � ¸ 1 > � � F

e gijk l Av � (L) { ÷ � þ Ê � a § 	 �A � � [ �{ � �
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Ú ½ Þ (�� � � � � � � � � � � $ � ) 	 �(§ � � 6¦ ¹ þ ½

�� ; F 

(�) � �� � � � ð � 
 1 � g � �� ! " # � $Þ R 
 4  

$ � � � Ú ½ § � % ¹ ½ �($ ! " # � $Þ 
 4 & A' ( 1 )

* ñ + , (- 2� �� � ð � � � . / �� � 0 W 1 2 (Î Ï Ð } 3

! " # � $Þ 
 4 & 6� @ 4 � � ¸ �� 5 (ª6 Gg�a 7 � � �

Ú ½ FQ � a 8 ü (7 8 � 9 z { ! " # � ³ : = 1 ; f <($ � ·

� = > $� � � 5 �d' (� \ % � ? ) Aæ (@ A = ß 1 : 
 ® B (

� ® B C � $ � · � = > 1 0 D � � Ü Ö A E O FGz { � �� Gü (

F { � �" #$ijk l Agh (z � �¹ x 	 
G H 1 > I J (i

jk l gh K K � E � � 0 D L �� ñ M O P A�F� U T(ijk

l gh � N O (  P M { " #��$� � H I (Q F { k l Q É L�

1 � ¹ � R � � ³ S T , I (5 6 U \ 6 p q V W X Y a Â * (� �

� � ð � ¸ 6k l Z d(; � E � �$� Q · � � [ � (\ ° E z  

Â ] 5 ^ � _ ` F� \ g�k l Z dg a ° 5 b c k l d e � �(�

6g�� � � Q ¦ f � (; �� � Q · � v � (Q g a § O � h � �

� Ú ½ A i j & � �k F 

(l) m n � �� gh ijk l � ñ � 	 o pA q r $Þ s  

t u � �� e gijk l z { � � � � � 	 ã c � iTq î v


w (E m n � �� ' x T gh (7 8 � � � � ð � y { 2003 � 6

� 10 z { N Ùf | � � Q 8 � � � x " # o pÛ(} z Q 8 � � � x

" #� � �� ~ � � P à � � � n rw � o p(2í � � l� � 4 (

� D ijk l � �� � � F� o p � p í (� 1 � g  Q 8 � �� �

H I (� � � � x " #� � $ijk l � �� � �� ÷ � n o pA�

�(� � o p��� = ` , v � F 

 



46 
�

Aí � � � � � Ý 8 � ° þ å - N �� � � � � � ãc gh 1%

ijk l rY � � � � i(E 0 � � � � � �   iO   ­ ; ¡ ¢ Ê ¡

A§ ¨ (ª ¢ � 6� � E « £ A� � � � · � (ï ¤ ¥ ¦ dÙf | �

� Q 8 � � � x " # o pÛ(ª { N Ùf <Q 8 � �� � � � · � o

pÛ(6± ¦ § 0 ¨ ©( R = ` � P à � � � n $· � o p(x � Q

8 � ��� � � � � � Aijk l rY � � � � igh � � ª | g

�ã 1%6T(ªá â ' « � � H I $| } � Q F 

Ùf <Q 8 � �� � � � · � o pÛ� 5´(2� \́ � ¬ 

1. ­ N Q o p ¦ dz ® E Q 8 � � (� 2´)F 

2. ­ N Q o pAd̄ N °  (� 3´)F 

3. ­ N Q 8 � �{ 2014�12�31 z p (� � � � gh � � �

� x " #� � rÈ1 � Q $� � , � � A� � � ÷ �N �

�'( � ¦ d � n o p (� 4´)F 

4. ­ N È 2014� 12� 31 z ± (C ��� � � � � gh � �

�1%h E Q 8 � �² ³ ´ µ , � � A¶ · � v  (�5´)F
6 

2 � n o p E Q 8 � �{ 2014� 12� 31 z p � ÷ /h � 1#� v

��'(� { 2015� 1� 31 z p ¸ Ú � · ð ñ (� � · ð ñ ¸ ¹ ª

º » � ñ ð ñ í (¦ d� 2#> h � n o pF 

1.   � ÷ A��¬ 

(1) � Ý � � � ¼ ��� � � � � gh � � � 1% (½) 6

T( ¾ 2 ¿ � � � � � � Aijk l rY � � � � i

` �g f ë 

���������������������������������������� ��������������
6 Û�Ü�Ý�Þ�ß�àWá�âXã:ä�å�æçÛ�Ü�Ý�Þ8ßèàWá�é�ê�ë8ì8í�î�ï8ð�ñ�ò�ó�ô&õ�öø÷úù�û+ü	ý�þ�ò�ówÿ����������	 ô�
���
�é�ê�ë8ì�� ÿ â>ã���������ü������������ 
�ä�å"!  
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(2) � Ý � � � ¼ � x " #� � ­ À Á 1%ë 

(3) � Ý � Â ¼ È1 � Q $� � , � � A� � �+N � �

� � f � 1%F 

2. � ¦ dA� n o p¬ 

(1) h E ² ³ e Ã 8 Þ R Í ð � AZ R 1 : v v  (2013�

r 2014� ² ³ ó ¦ d)ë 

(2) ² ³ Ã Ä 8  rÀ Å þ å R Í ð � (� ÷ - N ��'(

J ÆÇÈ ë 

(3) ² ³ % � 8 Þ  rÀ Å þ å � � � ñ � � ( � ÷ - N

��'(J ÆÇÈ ë 

(4) ² ³ É Ê 8 Þ R Í ð � (o É D � Ë Ì �� Ë Ì r�

Í Ì  (� Î Ï Ð Ì A3 4 (ªÈ ² ³ Ñ �Ò �� ·

ð ñ A � z ± È¤ ÇÈ ë 

(5) ² ³ Ã � � É Ê �S Ó Æ � � d Ô ! Õ > ° � 
 Æ �

� d Ô ! Õ > �d� S �d Ö (È ² ³ Ñ �Ò �� ·

ð ñ A � z ± È¤ ÇÈ ë 

(6) ² ³ Ã � � É Ê ° S Ó � � Õ >  È¤ � × � Ã i(

È ² ³ Ñ �Ò �� · ð ñ A� z ± È¤ ÇÈ ë 

(7) Ø Ù Ú À Å þ å 6 � Û Ü � Û Ý ° � f $� � � � 1

ñ A Þ ß à á (È² ³ Ñ �Ò �� · ð ñ A � z ± È

¤ ÇÈ ë 

(8) h E ß #Y � � � à â Z � Z ã A1 : v v  (È 2014

� ± ¦ d)ë 
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(9) ) ! � � � ¨ ä (� � R Ô � � & [ W å � ó ( � {

� � � � ä Aö ÷ � 	 � � v /(æ 6f R F 

3. Q 8 � �¦ d� 2 #> h � n o pí ( A 1 � � ÷ � 1 #

- N ��A ~ � (� · ð ñ > Â � n o p¸ V È¤ �� F 

ç ³ T è > X Y Am n � �� e gijk l � ñ o p(a » � ·

¸ � � é 6 ê  % � ² ³ ë J ÆÇÈ (° 5 8 Þ � � Ö �́ 
 È¤ Ç

È ã ä ì A � n Fí â 5 ö ÷ � · ¸ î ï ð ¤ 8 Þ � �� ' ñ ò ê  

Ì Õ (� � � n o p   a 9 � � ¹ � � ëó , I Tô { �� õ j AJ

ÆÇ a � n ($ ö æ � ÷ ø ø ù ú > § g û � ü ý � � þ �(2 � �

= � E æ ý F\ A § � � P g�gh ijk l � h Z dA� � (z {

� �� 'Gü 2> § � � � 4 ä � 
� E Ä Lü ý (a y 
 1 � þ g

 � �� e gn � F 
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������������  � � � � � 	 
 �� � � � � 	 
 �� � � � � 	 
 �� � � � � 	 
 � ����
 � � �
 � � �
 � � �
 � � � - � � � �� � � �� � � �� � � � ���� 

������������  � � � � � 	 
 � � 
� � � � � 	 
 � � 
� � � � � 	 
 � � 
� � � � � 	 
 � � 
  

��������� 
 � � � � �� 
 � � � � �� 
 � � � � �� 
 � � � � �  

! � Í � � 	 a R E �(2�E ü ý Í � (direct expenditure)(


 � Ò � 2 � � C D (ü ý d{ � 
 � � $ � � (° 6 � ! � µ Ã ã

d Ö ë2�E æ ý Í � (indirect expenditure)(é � Á I J ø ø4 & (

�Ç x � 	 v � � 6�� FF { æ ý Í �é E �� � v � � ° � ¸ �

	 v � (> g û A ø ø b c ° J � o p(O GÄ Å 8 � ø øC D 	

�(\ � � Ò z � æ � S � Í �(ï� AE �ø© Í ��F 

ø© Í �a � � þ R E & � (�� � E � � , b � � ø° � ? ø

øù X � �#(\ � � Ò ü ý Í �� g û � � ° � � T� J � : 
(

ø ø � j) Q I TL ô { �� � . � (� é ü ý b c ø øù X � �(


 a § �� � ø° � ? Q É �   � ø> � Ü �b c ë��� E g û ø

øù X � ù ú : 
(f | ú  � � �L ô { � � . � (� � ! Æ��

> � øó a 6 � o� � �(� � { " 1 � � J � � ~ # /g $ 9 � �

o( � \ � � Ò gû � ø ° � ? Ì B � % #: 
F 

��������� 
 � �� 
 � �� 
 � �� 
 � � � � � � � � �� � � � � � �� � � � � � �� � � � � � �  

ø© Í �Q I T� 1 ø ø b c � , I (G2 � 	 $ & � ) � � T

g 1 N & � � � ½ * � ©F' � ø©Í � � 	 Y � R â ( q \ /� 

(�) ) o (exclusions)¬} z í N ; < Av v c { �D ø« A× (

� \ Ù> � ø+Û� 4� > - N Ac ø> � F 

(�) * b $ � o (allowances and deductions)¬�� � øø« ó (

a 6 ø« + �× � o� Ü �(� \ Ù> � ø+Û� 17�� 2
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#- N Ah , � o�F 

(l) � j (credits)¬F   - ø� (tax liability) × � o� � �(.

a å R E & � � (�� & 5 � � o� �� � À Á   - ø�(

w Lé a )   - ø�Þ � o'(� AE a / 0 � j° � 1 2

� j (non-refundable)ë�� & A� o� � 3 % � À Á   - ø

�(¾ À Á � � �a 6 1 2 � ø ° � ? (ï � AE a 1 2 �

j (refundable)F ' � * �- . , � \ /F 

1. � : � � > � ø¬ÙÂ 4 ³ 5 � � Û� 50 � - N (E f <

8 6 ³ 5 7 8 ð � ( ! " 9 : A³ 5 � � ( í N d Ö Í �

� � 10%ã 20%3 & Þ (jb ¹ �&   � � : � � > � ø

�F 

2. � ? ç ÷ > � ø¬Ù> � ø+Û� 17 A 2 � - N ( � ø°

� ? � ; Èd < = A > ? > @ � � � � A B > � R R A ç

÷ > � ø�(È C � Ê ¡ D E A z ± ��Þ (\ F � Èd

< = A > ? (2~ � À Á ! � ; ~ �'( � { F � Èd <

= A > ? C � Ê ¡ D E A� & È2  � ç ÷ > � ø�× �

j° 1 2 F 

(G) J � ø�  (special rate relief and preferential tax rates)¬} z �

H & � � � ø ° � ? ° I ¤ ö æ J � ø� (�2¦ d � � �

ø øø� F ' � * �- . , � \ /F 

1. � : � � > � ø¬Ù� � � � � J � �� Û� 41 � - N (

í K v � � L � � AC D ( b o� Q r H � Z dí AC


(E Î 
? A> � ( M : B > � � ø(� �D Î L ð �

A� : � � > � �F � v : B > � { � 6 R ö ó (  6 Î

L ð � E � @ ° � ? (Õ - N A � @ � � @ ø# R N �

ø(� O � Î 
? A ç ÷ > � P �° � : � � > � �F 
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2. � ? ç ÷ > � ø¬Ù> � ø+Û� 124� - N (Q 7 8 $2

¿ 8 � R { A> � ø � N '(2Ã : �: B $ S : � � Õ

� � ø ø� N AJ � ø� � @ > � øF 

(T) ø ø ù ú  (tax deferrals)¬% � � ø° � ? ú U @ � ø#Ä

©F 

1. � : � � > � ø¬Ù@ V � W � � Â 4 � � Û� 7� - N ( 

E m n � = X � ? Ù r V Y % � ? � $@ V � W ! " A �

� r Û Z Â 4 (ª R [ � �� �(@ V � W ! " � = X �

? Ù r V Y % � ? > � V Y Ã A� Â �Ã \ (c æ �D �

� = X � ? Ù ° V Y % � ? ¹ � & ç ÷ > � �° � : � �

> � � � øF 

2. � ? ç ÷ > � ø¬� TÙ@ V � W � � Â 4 �� Û� 7 �

- N F 
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�� ��� ��� ��� �  � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � �  

��������� 
 � �� 
 � �� 
 � �� 
 � � � �� �� �� � � � � �� � � �� � � �� � � �  

8 6 æ �� ø©Í � � Q � ¨ © � � 1 l� (' R â ] � ^ ­ \

/ (_ ` � ã (2006)� 

(�) øC 	 �[ �+ (Revenue forgone method)¬F { ø øí K +

- � ß ) (Ä Å øC b c � � �(� AE ø©Í � � Q F2

a T � ¨ © ) { b Ã � ø ° � ? �E c © ­ y � ¤ (� � �

v + d ß ) $� ß ) ó > � @ � � Q à � (5 6� ¨ ©E �

� í  (ex-post) � a T [ � ¨ ©F 

(�) øC e f + (Revenue gain method)¬ � ¨ + é Ç x ¹ � v ø

øJ � - N 3 e ¥ ó (> § e f � øC � �( ô { � p  (ex 

ante) � [ � ¨ ©F« Q T( � d� ¨ + a T ø© Í � ó (

E ¼ � � 9 � øC e f � �(H f � ó å T � � ø ° � ? �

ñ �E c © � � ¤ ° æ ý � � � � (Secondary effects)F� H

� �g ½¬ 

1. � ø ° � ? �E � � (Behavioral effects of taxpayers)¬h À

N Ü � ø ø i j o p (tax subsidies)(2v � ) { m n � ø

° � ? 6 � � H í N I ¤ ë @ A ø ø � n o p k : �� 2

v � (a § ¸ � � � ø ° � ? � �E (0 G � � 2a � ø

> � F 

2. þ � � � (Feedback effects)¬ø© Í � J � �#� P / (

¸ I J � Y l � � � I ¤ (ª C ¸ z � Ò Y l øC � @ þ

� � �(z øC � �� N O � @ A i j & � I J F 
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3. ø ø� m I J � � (Interaction between effects)¬ � \ \ �

ö æ � � í N �E > � ø � j � n ( b Ã 2 ¿ n # � � (

a § z { � v �E > ? @ � 
 o / Z ø� @ I J F 

(l) ã �Í �+ (Outlay equivalence method)¬� ¨ + é � � ü ý

Í �$ø© Í �(\ p 6 ü ý Í �P � ø© Í �(E �� �

Aøí : 
(ü ý Í � > H f - �� øp � �F� ¨ +b Ã

� ø ° � ? � �E c © q N ( ¾ * �Ç � �� � �  ( w L b

Ã ø© Í � � I J Y l � ø« - c (° 5 � ¸ � @ r Ü �

�)F 

v p ) � � T[ � ø© Í �� Q ó (å T � �� � 2 / j & (6

r � ø ° � ? �E c ©� � > h � I J � B [ � (O � À N � døC

	 � [ �+(s Gæ � øC e f +Fé 1 c Ü 8 � C 3 � �øC e f

+ ( � \ +8 )(° 5 t � øC 	 �$ ã T Í �+ ( � \ u 8 )FG Q

Û Z « { � � å T (ï) /h [ � ø© Í � � Q ó (w C 6øC 	 �

+E � F 

����������  !��  !��  !��  ! � � " 
� � " 
� � " 
� � " 
  

Q v � � v � ) { [ � (\ A � �gh ijk l � h Z d� � g

�(z { 7 8 øC > a § h � � I J (� w > � AøC LE � : � �

> � øFG� � E ¼ � > � ø� â v v b c ø o pAø©Í � � �(

é 6� b c v v Aø« w x �(r 6¦ ¹ ø� G � FGF { 7 8 ø©

Í �Ä +$2 ¿ 8 � � � � y (Ç [ ¨ © w 1 2� I 3 4 (O � 8 Þ

ø© Í �[ �LN 6[ � � v I J øC +, z { ø« � ® ¯ (ò r T

¦ ¹ ø� (�6[ � � +, h � øC z c AÜ �F' � � � ø©Í �

[ � ó (ø� $ø« AÇ [ ¨ © ] � ^ ­ \ / (_ ` � ã (2004)¬ 
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(�) ø� Ç [ ¨ © 

+N { v ø� | � é - N { Ù> � ø+Û� 5�(� ? ç ÷ > �

$� : � � > � ) � � � } ~ /(> R â ¦ dA� � ø� Fó +N {

v ø� é g û � ø° � ? ² Ú > � øó Ad() ø© Í �� �� T(

O E � F � Þ s ) { ø ø b c - N z { øC � I J (O � ) � �   d

T> � P � ø� é 6� I ø� E � F 

1. � : � � > � ø¬ � : � � 3 � � ø> � � À Á 12 � �

'( � 23 R � ø> � � � V 17%(O � ø©Í � � ��

L6ø� 17%�� F 

2. � ? ç ÷ > � ø¬$� : � � > � ø� � � E 2 / (�2

{ v ø� E � 0 | � ( ¾ f å T � � b c - N a 6  d)

� � } ~ A � ø ° � ? (O � ) ç ÷ > � øø© Í ���

T( é � � � � : (w L6 � � ø� E � FG> � � � �

ø� ( é E � øø�o6> � � �A� � F ó Q Û Z > Î

[ � 'E � : � � > � øAI J (ïé Î Õ Ö T è � 1 ´

A� : � � > � ø 17%ø� [ � La (Ì f Æ��� � �

ø� F 

(�) ø« Ç [ ¨ © 

ø« � [ �¸ O E � � > � ° � o- N 9 � v v $� F � � �

G1 > à � (GE t � � v v 9 � � 	 $� ÷ � G (ø« � Ç [ a �

P � Ý l�� ÷ � A � � Ü (� E ­ ; ��� z { � �� � ÷ � (�

6 ð � �/��& � ø« Ç [ Ü F 

� \ b Ã � ��& > � øø« v v (F � 0 x � � 3 x � � � R

â E x0�x1�x2�x3Fp l x � ø« � ¤ v v � � ÷ � s1�s2�s3 R â

N ° E ¬ 
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              (4.1) 

Õ�Tq��¨©(a b Ã / �x � � ÷ � E ¬ 

�	 �
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��



�
              (4.2) 

� � G x ø « Ç [ Ü a E ¬ 

x4 = x3 (1 + s4)                                       (4.3) 

A 6� � N ° º » ð �6/ � x ø « � ÷ � (a Â * ­ ; � x �

÷ � ` a ½ � E p l x � ÷ � A f S � � Ü F6� 5 x $ � 6 x � ÷

� E � (a R â ½ � E ¬ 

�� �

��

�
�

�
�


��	
��	
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                              (4.4) 
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�
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��
         (4.5) 

2 à � ) { � K / x ð �(� 3 x � ÷ � � S Ü C � F (G � 1

x � ÷ � S Ü C � � F 

� �: d p î � & � ÷ � ð �ø ©Í � Ç [ Ü � ¨©(� u ¦ ÷

� � 1 3 A � � (ª § t � ç ÷ > � ° b c v v 9 � � R A N � , (

Q z { R R � ÷ � G � \ ì � � v v (� a § � z � ¦ d F� \ h ,

� o �× � � � 	 � v v (ª � ¸ � � ó æ � Á � G � ÷ (� v � �

� � � � � ¹ � & s Â � �  (þ ç �� � �� � )� � Ü v $ 	 � j &

G N F� � � t � � � R � � (w " 1 ­ ì � G (é § 6� � � � Ü

� E [ �« £  (_ ` � ã (2004ë� 59–60)F 
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������������  � � � � � �� � � � � �� � � � � �� � � � � �  

Q � � A v � L ) { (\ A � � g h i j k l a � h Zd A � �

g � 1%(: d Tqø © Í � � : > ? @ G � A � U c �(° 5 � å

* � � � � ' � � � W õ j (ò� d 7 8 * 1 � ñ � �Ü Ö (6 ð [

z { 8 � Y l ø C > a § h � A 	 � - c F  � (¡ Æ C ð ¢ � U c

�(2 � E � d Ü Ö A ( q� �(0 G �� � a § A ø C 	 � F 

��������# $# $# $# $ % &% &% &% &  

� : � � > � ø   � ø �A ��(é ÕÖ Ù> � ø + Û� 5 � A

- N \ / ¬ 

(�) � : � � 3 � � ø > � �) 12 � � 6/ ' (c V � : � �

> � ø ë 

(�) � : � � 3 � � ø > � � À Á 12 � � ' ( � 2 3 R � ø >

� � � V 17%FQ 2   � ø �� � À Á � : � � � ø > � �

À Á 12 � � R R A £ Ü F 

Q � ¤ Û Z � � E 8 Þ � � (2 3 � & � : � � > � ` ¥ À Á �

� � 12 � A ± V ¦ § (ï � a § ¦ d c V � : � � > � ø FG � ø

> � � ÕÖ Ù> � ø + Û� 24 � A - N (� : � � > � A ��(6

2 Q � & C D P �b o � v � Q Zd �	 � r ø ¨ í A © 
 �E > �

�F> � �A ��(ª 1   ø > � r c ø > � ' (2 � ñ A � Q �Z

d ° 	 � (o a ü ý ÷ � ­ � « ô ' (� � â « ô � h  (  W ÷ �

A R ¬ ë2 R ¬ Ô + ( F � � R N A F 

û ü A (� � T� : � � > � ø A ��(ÕÖ Ù> � ø + Û- .

1 2 � � � � (ó E ] � Û Z õ j 6� Û Z � � § � � E ­ ® ì � (

ï C ��! © ] � \ / (4.6)©¬ 
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Ti = (Ri – Ci – Ei) × �i, i = 1, 2        (4.6) 

TiE �ø�ë 

Ri EC D ��ë 

CiE� Q ë 

Ei E Z d  (g ½ i j k l g h )ë 

�i� � : � � > � øø� ë 

i = 1 � ½ i j k l g h Z d � � � � p�i = 2 E � � í F 

F { Q Û Z é ¯ ° Ü ' A i j k l g h Z d � � � � > a § h

� A øC 	 � (ï a b Ã C D ���� Q �ø� ` � O � G 1 > � ¤ (

T q � � ! © a � ± E(4.7)©¬ 

Ti = (R – C – Ei) × �, i = 1, 2                            (4.7) 

2 × R = R1 = R2�C = C1 = C2�� = �1 = �2F 

G � � a � h EZ d A v v 1 N (ï a C Z d Ei ² ³ \ (4.8)©¬ 

�� � � � ��� � ����                                   (4.8) 

¹ × 2 ¿ Z d Í � E�(ª ­ � � ø+ ¥ Y G � � ë� � g h i

j k l > � h EZ d A R R �i × LPi(�iEg h i j k l > § � h Z d

A � � �LPiE� � g h i j k l A � �F 

U \ pq (Q � � v � ) { [ � øC 	 � (w L � : � � > � ø

O Ei j k l g h Z d � � ¥ Y (> b c A  �ø� (∆T)(ï a 6

¨ j © ½ � \ / (4.9)©¬ 

 ! � !� " !� � "��� " ��� � #  

� ! � "������ " ������ � #                         (4.9) 
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��������' � ( )' � ( )' � ( )' � ( )  

Tè(4.9)©>g½A � Ü 1�(R â E �i � ½ghi j k l >§

� h Z d A� �(LPi � ½��ghi j k l A��( C �& v � Ü

� D (4.1)©La[ � a§ ø C 	 � F2 × �i Õ Ö *�Ù> � ø + Û�

49� - NT3 E 1%(ïa b Ã � + p A �1 = 1%(G �+ íA �2�

aM¯ g� ´ R � ¦ & b Ã F 

(4.9)©µ�� Ü �E7 8���ghi j k l A��(��� �

Ü Ö a � å F × Ø �� � ¶ AÙ Q 8��� � · �Â Ú Û(̧ P Ý 10

�; 8Þ ���' ghi j k l ��(ª � ó � � � �& ghi j k

l A� ÷° ¹ b � �( Y � � � | � X Y \/º½ 10»> � F 

º½ 10» 7 8���ghi j k l � �  
#�$&%('*)�+-,�.�/

 

�� � � �� � � 	 
  � � �� � � � � / 
 � �  

2002 215,780  

2003 200,937 -6.88% 

2004 179,099 -10.87% 

2005 185,488 3.57% 

2006 215,452 16.15% 

2007 210,203 -2.44% 

2008 198,624 -5.51% 

2009 195,006 -1.82% 

2010 193,468 -0.79% 

2011 235,329 21.64% 

2012 249,884 6.18% 

2013 289,876 16.00% 

2014 302,057 4.20% 
0�1 %32

2014 4�5�687 6 9 30 :;5�<�=?>�@?ACB3D-E?4�F85�687�G�4 12 9 31 :H=�I�JLK  

>�@NM�O %QPSRUT�VXWZY�[�T�V?\U]8^�_?`-acb K  
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� Á ³ ¼ T½7 8���ghi j k l A��$� ÷/ ¹ b �

� � G(À Å Ta$�� ² ½ � É (6r7 8�� � 	 F À � r � z

 F2001ã 2003�7 8� Ò ¾ ¤ ��� �� � r (� ¼ )��Þ C

�� ð � ¿ l � �� � 5%6/(��� Q � f �g� � 8%6TFa

Â *)�xæ AÞ (F {8Þ ���î ï À / k l (i j k l Agh

� � O�� z b c ( Á * Â � ù b � G(ó 2005�2006 �� ÷�1

> þ  F¾6 2004 �� ¼ èÃ (� Ò . 7 � ¾ ¤ ��� �� � r (

� ¼ 8Þ �� ð � 0 � Y O ë°O� ��E¼ Ä ì � � 9 : · �(g

hi j k l ��Å L� � F 

rã2008� Æ Â 3 Ç �� ê È (̂ F ®¯8Þ ���9 : � � (

���é ¼ � � � � É 	 (Ê U ghi j k l 6s t   u FïaÂ *

2008�ã 2010�xæ (��ghi j k l ��î ! á â | N� � 	

G(À ê á â ) 1,900�� � �� � S FG È6�� ê È Á í(8Þ

���' Â § Ë Ì ¡ ¢ Í 1 Î G(62010�è Ã Q 8��ø p L � �

�� Ú Ï ��� Ð Ú Ï �ã� � (̀ Á * Â �� ÷ � GF� (2011

� 1��� ¸ � � � ! Ú � 34^–Ñ�� � H A¸ � w � � �Ò–4

© � p (�� Â �� Ú ½� ! ñ � Ê � )���i j k l �ghTF

72011�E ¡ � � *Ý �; �À Á Ó 0 (� � { 2010�� ÷ 21.64%(

2012ã 2013� Ô Á w� 16%ë� (2014) � Õ ã 6� ¼ E ¥ ($�  

(2013) �� � � 1 4.2%Ae ÷F� Ý & �� ÷� � ! O(� $�

· ¸ � ¼ �� � � ��� gh � i H f g� � 1%1ñ (Q � ì � 8

Þ ���' ) & Á �� ê È ®¯í(Â § 1)9 : ~ # ' « ó Ç Æ g

h � i 6O � ó AÎ � � : F 

 

���������������������������������������� ��������������
7 d 34 e f a8g�h B3i?j�k�l*>�m�npo 0 :rq�s D�t u�v�kNw�u8x8y�z�{U|�}�~�B���z8���8��N��� t�u�v�k?w�u?j?��{U|�B(iNj�k�q�s��N>�m � M����8���  ( ����w��U� ) �&��� �8z _8��c�p� ����t u���=��U� B¢¡?£�{U|�|?¤  ( ¥�¦*§�¨ ) K  
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��������� * + ,� * + ,� * + ,� * + , - �- �- �- �  

Õ Ö *�� � - . (�� é Õ Ö IFRSs � 39^! Ú Ù�� [ � ¬

� h$ a T Û(6 � Ö 	 � �$�· ¸ > { NÙ���� Z [ 	 � �

i ghr � x" # × C #k l w � Ô + Û( � Ô + E � � gh � � (

¾ v p 4Ø � �ghE 1%) ghi j k l (L/º½ 11»� T Ù >

� � ���ë*�ø + - . ��a� hE Z d A� & T3 (E��"

#� � r 6 1%(L/º½ 11»� G Ù F\$ Q 8��� � & � 6 g

hi j k l ��� � � (aÂ *� 6 gh��̀ � {+ - T3 FÕ ã

2014 �E ¥ ­ � j A� >ø 	 � � î ��ê E 153 �� � �(� �

& 	 � ê Ú 10ã 50�� � �� ãF 

ó� Ü U F ´ ){@ A 2015 � & g� ø + � hZ d � �AT3 (

G E� [ � | � � § g½ � � > ä (ï[ � Á j × å Û 6/l & � �

~ ½ � 

1. Q 8���" #� �$i j k l P �� q N� � ë 

2. Q 8���" #� �$i j k l P �� Ü �6 q N� ��

÷ (� ÷�6 2014�Ü Ð E� )ë 

3. Q 8���" #� �$i j k l P �� Ü �6 � ¤ � ��

÷ (� � Ý 3 �� ÷�A � � Ü (� E­ ; ��� z{�

��� ÷�)F 

 

(�) i j k l ø + � hZ d � �T3 6 1%g� � 2% 

F {l Ti j k l ­ À Á ø + T3 (ï Õ ã 2014 �­ � j A�

>ø 	 � � î ��ê 153�� � �(C { 2015�a6 3 Ü � j (µ

Ý � 208��210�° 187�� � �(�� ��­ ; gß i j k l Þ
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§ � d  ( � \�· ¸ � ¼ 8Þ ��� C � ¤ � � � � i 	 � gß �

�(6 1%g  � 1.5%(Õ �· ¸ ß [ C e fi j k l 280� � (a

§ e fø C � Q 48� � )F\ ã1a§ e f� >ø (L/º½ 11»2016

�A ~ ½ 3(a§ e f 30�� � �F 

2 � \ C ø + � hZ d � �T3 { 1%ã 2%Aæ (Õ Ö 0.1%�

} ~ 0 �à á & R â (� � Â *1�F2 �E A ø + � hZ d � �T

3 a6 1.5%E R 9 ´ ( � { 1.5%l Ti j k l � À Á ø + � h Z d

� �T3 ëÀ { 1.5%� l Ti j k l ` ­ À Á ø + T3 (O� Õ ã

2014�­ � j A � î � & C a{ 2015� 3 Ü � j (Ý � R R �� �

�­ ; n # � d F2 �E � � ø + � h Z d � �T3 Â � g� (z{

ø C 	 � � I J Á & È u � � A ´ À (O� A p b c h � Á À � � ®

¯(°a å Û ) 1%ã 2%Aæ P 2 ú ã  ( � \ø + � h Z d � �T3

g� ã 1.5%)F 

º½ 11» � : � �> � ø b c [ �  (g� ã 2%) 
#�$&%('*)�+�©?/

 

�� 
� � � �  
� � � 
  

� � �

� � �  
� � �

� �   
� � �

� � �  
� � �� � � !

� � �  " 
  
# $ % &

� ' (  
) ��% &
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2010 183,122 

1% 

1,831 1,935 104 18  

2011 192,324 1,923 2,353 430 73 55 

2012 199,445 1,994 2,499 505 86 13 

2013 205,611 2,056 2,899 843 143 57 

2014 212,249 2,122 3,021 899 153 10 

2015 

(, - 1) 212,249 

2% 

4,245 3,021 -1,224 -208 361 
(, - 2) 219,105 4,382 3,147 -1,235 -210 363 
(, - 3) 219,430 4,387 3,286 -1,101 -187 340 

2016 

(, - 1) 212,249 4,245 3,021 -1,224 -208 0 
(, - 2) 226,182 4,524 3,280 -1,244 -211 1 
(, - 3) 226,403 4,528 3,604 -924 -157 -30 
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2010 183,122 
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1,831 1,935 104 18  

2011 192,324 1,923 2,353 430 73 55 

2012 199,445 1,994 2,499 505 86 13 

2013 205,611 2,056 2,899 843 143 57 

2014 212,249 2,122 3,021 899 153 10 
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(, - 1) 212,249 3,184 3,301 117 20 0 
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Ü �� : � �>� ø ø C e fÜ  

= � e % ���×% �Ú Ï �×� >ø ø �×� I ø C e f� 

Ü �� �ø ø C e fÜ  

= � e � ��×Þ e � �×� �ø ø � 

Ü � ç ÷ > � ø ø C e fÜ  

= � e ò �>� ×ç ÷ > � ø 1� ø � 
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�� m Õ ß ñ é (� � g½� & A B ½�% D é Ü ½$ñ + j & ½F

2 � ¨ ä ì � Ü �� �% D × æ � H ; < | � $ î f~ Ð | � (µ�

¨ ä ì*2 � H e ; z ® � ø (6r� ð Î ¼ | � (ù ú ³ � �æ �

� m Õ ß ñ é F 

u G (U \p q v � > R â (g� ��i j k l � hZ d � �(

2 � � � �
 ){g  ���� H I (� �| N�� Ì Õ Fí â 5 m

n ��)9 : � � ó (x T ghi j k l 6O ­ ; � )®¯(@ A

­ ; � *¡ ¢ ^ F Í 1 ° Ì Õ Â @ � û �� ê È ãB Â n # (���

� � � ã{O�ü Î ý À �£ rF� � T(� � � � N � Â 4 (Ì U

$ ��� þ �� Ò (
 ã{86 R ¦ ())Î � ��{A B Á j × �

¢ � � � Aý § F- 2 5 $ �0 �% ��@ � �A B �� ¡ ã I ¤ (

� Î 6�� l � � o �� (� 	 � (2014�� 22)FG 7 8÷ � 6; (
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 ú ÷Ô �

� 2015� 6� ¼ E¥ F� ñ � 	 Lx� F � Ò | N�� Ì Õ (ª �

¥ �� } zJ I $ � � � � �(� ��§ Â � $ �Í Ô �ý § (0 G

� � [ � 6 Î � F6× 
 a � ì � ���z{8� � � A� À  W (

z{ö ÷ � �� 	 A����   ö æ÷ � Aø ù ú j F 

Q e gi j k l 5 � § g� ��9 : (Õ Ö *1� ñ Û Z $p q

] � A� ñ é Ü R â (& ' Aæ ! " 1ì � �O � ñ é Fû ü A(g

� ��i j k l � h Z d � �(ª � �N¸ Ä LÊ � )��� ���

Ð $9 : ½*(ø C # $ � " 6O�� *ì � e fÁ & (� U 5 )�

>ø �� �ø °5 ç >ø ãä ì F\p a T ø © Í � � 	 z{ $ �%

�$ � � / Z ã�EA I J (� é Î � µ�[ � % �$/ Z ¸ Ü (�

Á õ ö ¡ û 0 D � ð Î ¼ h � ® (̄wf b Ã a§ � )®¯�� 6
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2010 183,122 

1.0% 

1,831 1,935 104 18  

2011 192,324 1,923 2,353 430 73 55 

2012 199,445 1,994 2,499 505 86 13 

2013 205,611 2,056 2,899 843 143 57 

2014 212,249 2,122 3,021 899 153 10 

2015 

(, - 1) 212,249 

1.1% 

2,335 3,021 686 117 -36 
(, - 2) 219,105 2,410 3,147 737 125 -28 
(, - 3) 219,430 2,413 3,286 873 148 -5 

2016 

(, - 1) 212,249 2,335 3,021 686 117 0 
(, - 2) 226,182 2,413 3,286 792 135 10 
(, - 3) 226,403 2,490 3,604 1,114 189 41 

2015 

(, - 1) 212,249 

1.2% 

2,547 3,021 474 81 -72 
(, - 2) 219,105 2,629 3,147 518 88 -65 
(, - 3) 219,430 2,992 3,286 654 111 -42 

2016 

(, - 1) 212,249 2,547 3,021 474 81 0 
(, - 2) 226,182 2,714 3,280 566 96 8 
(, - 3) 226,403 2,717 3,604 887 151 40 

2015 

(, - 1) 212,249 

1.3% 

2,579 3,021 262 44 -109 
(, - 2) 219,105 2,848 3,147 299 51 -102 
(, - 3) 219,430 2,851 3,286 435 74 -79 

2016 

(, - 1) 212,249 2,579 3,021 262 44 0 
(, - 2) 226,182 2,940 3,280 340 58 7 
(, - 3) 226,403 2,943 3,604 661 112 38 

2015 

(, - 1) 212,249 

1.4% 

2,971 3,021 50 8 -145 
(, - 2) 219,105 3,067 3,147 80 14 -139 
(, - 3) 219,430 3,071 3,286 215 37 -116 

2016 

(, - 1) 212,249 2,971 3,021 50 8 0 
(, - 2) 226,182 3,167 3,280 113 19 5 
(, - 3) 226,403 3,170 3,604 434 74 37 

2015 

(, - 1) 212,249 

1.5% 

3,184 3,021 -163 -28 -181 
(, - 2) 219,105 3,287 3,147 -140 -24 -177 
(, - 3) 219,430 3,290 3,286 -4 -1 -154 
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2016 

(, - 1) 212,249 3,184 3,021 -163 -28 0 
(, - 2) 226,182 3,393 3,280 -113 -19 5 
(, - 3) 226,403 3,396 3,604 208 35 36 

2015 

(, - 1) 212,249 

1.6% 

3,396 3,021 -375 -64 -217 
(, - 2) 219,105 3,506 3,147 -359 -61 -214 
(, - 3) 219,430 3,509 3,286 -223 -38 -191 

2016 

(, - 1) 212,249 3,396 3,021 -375 -64 0 
(, - 2) 226,182 3,619 3,280 -339 -58 3 
(, - 3) 226,403 3,622 3,604 -18 -3 35 

2015 

(, - 1) 212,249 

1.7% 

3,608 3,021 -587 -100 -253 
(, - 2) 219,105 3,725 3,147 -578 -98 -251 
(, - 3) 219,430 3,729 3,286 -443 -75 -228 

2016 

(, - 1) 212,249 3,608 3,021 -587 -100 0 
(, - 2) 226,182 3,845 3,280 -565 -96 2 
(, - 3) 226,403 3,849 3,604 -245 -42 34 

2015 

(, - 1) 212,249 

1.8% 

3,820 3,021 -799 -136 -289 
(, - 2) 219,105 3,944 3,147 -797 -135 -288 
(, - 3) 219,430 3,948 3,286 -662 -113 -266 

2016 

(, - 1) 212,249 3,820 3,021 -799 -136 0 
(, - 2) 226,182 4,071 3,280 -791 -134 1 
(, - 3) 226,403 4,075 3,604 -471 -80 33 

2015 

(, - 1) 212,249 

1.9% 

4,033 3,021 -1,012 -172 -325 
(, - 2) 219,105 4,163 3,147 -1,016 -173 -326 
(, - 3) 219,430 4,167 3,286 -881 -150 -303 

2016 

(, - 1) 212,249 4,033 3,021 -1,012 -172 0 
(, - 2) 226,182 4,297 3,280 -1,017 -173 0 
(, - 3) 226,403 4,302 3,604 -698 -119 31 

2015 

(, - 1) 212,249 

2% 

4,245 3,021 -1,224 -208 -361 
(, - 2) 219,105 4,382 3,147 -1,235 -210 -363 
(, - 3) 219,430 4,387 3,286 -1,101 -187 -340 

2016 

(, - 1) 212,249 4,245 3,021 -1,224 -208 0 
(, - 2) 226,182 4,524 3,280 -1,244 -211 -1 
(, - 3) 226,403 4,528 3,604 -924 -157 30 
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