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9ol BHEA L RE 236708 ERdta e AoR vehgth e, A4 AAUE FE3]AL
o] HF AEES 88.48%°1H 50% M| RF TAS| Aol gt H A& 36.40%% A= Tt
= Ak

2011 & A AZYY FHIALE AL ' FAF FE 20108 T AA 7427094
L1272 27 F71ekd =l o] K—GAAP/ AU dA AL=EAE A4 1009 v Rk
WA A QA S S53]4 el TN 55523 A A 2 K- IFRS7] 50l whet A2
N FE3) A 2 Q7] W F o2 getEdnt. gk 20119 2 A Bt AAHY T3]
AF E 657702 20108 2 Hit 6.0970 2o} 04870 F = Fketd =, 1L 30% 23} 50%
neE AA SIS B2 3Akse] AU A9 STl Eeta QA A A2 E
RAG ZH4F 1009 PR} AS|AE AN Y S5 A TREJAD S5 Ziw}ﬂ Mz K
—IFRS7]<ol| whet AAY F53] Ak 23EA7] o2 shete it gh, 50% P v
AAB|ALe] A5 HHEAEE0] 40.83%04 36.40% =2 ol e ol A E&o] B 54
A3|Ats AAY S5 A Hol E3FsI7] W ® et T

2011 & @A AN &3] AS MY B 2 F 22370 ojlen dAnY ¥
23 A7) 5070E B 22 15709 107] oJWi7E AA L] 74% HEE AR 6

_Il-ijr

rl
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i

<H 4 oZ0d A = 22 g
N 2011 2 20104 2
S A H|& SA H|&
578 ol 734 66.55% 540 72.68%
5~ 107H 197 17.59% 110 14.80%
11~ 207} 107 9.70% 59 7.94%
21~ 3074 33 2.99% 10 1.35%
31~ 4070 16 1.45% 7 0.94%
40~ 5071 4 0.36% 2 0.21%
50~1007} 10 0.91% 9 1.21%
10071 ©]% 5 0.45% 6 0.81%
g A 1,102 100% 743 100%

G, AR %Al AN A §3ked AR Tl R s ol AR

il 22
FTEIALY] AT 40% 27 50% IRE AE AA L 58.15%F AR o, 30% 22 40%
ks ﬂ*}ﬂ A5 20.65%F ARASt] 1 HlEo] HA ¥Es & 5 vk 4, 10% 1Rk
BFE 125%F AAetsl o ol i S5l S defE gl vk, S5
bl

of

o 5o e kD A= A GRE 270 A9 Aol QA BE 2449
| ke Aoz setE g,

(Eop
50% PRt AW T34 HHRARE WL <k 5>9F Bk

<E 5 50% AT HEUY SH3MS EdAzZg |&

T2 CIPNES H| &
40%=3} 50%"] 1k 107 58.15%
30%327} 40%"] W 38 20.65%
10%32}F 30%4] 7t 16 8.70%

10%"] =F 23 12.50%

g A 184 100%
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TE | AR S|Ab g EEHEHA =gk ERa kA Z|that
A4k 1,102 1,243 5,828 12 157 117,458
49 | mj&y 1,102 1,061 5,094 2 124 120,816
el 1,102 60 42 —3,576 6 9,680

AR 1,102 1,827 9,075 12 188 155,631

a4 o & 1,102 1,707 8,574 0 177 165,002
Fgeld 1,102 105 702 —924 8 16,250

TAAT 2011 = AA AT 1L10270 ke REARA R E B AR EE
R 12eM 14 dolH it dYholel enolglont dAV|FoRE Ht

o]

-

Lt 7™ SAY

(1) 7| e

H
A g Abgel A A gatel s0% v BANNE ABUG 5] £IE 3]
Al ARAL Fee thg <k 723} 2,

B 7> 50% A2 HEMY SEAMV HEMFAE o AZ2|AL] 7|20l nlxls &

(1 : %)
T = g EFHR e Enihy =[Ok
| ASSINC 37.31 85.24 0.00 6.94 653.28
A S AR
SALINC 277.51 1,038.36 0.00 11.32 6,761.04
ASSINC 28.05 71.07 0.00 6.11 653.28
ARES|A
SALINC 62.96 267.69 0.00 8.07 2,514.15
| ASSINC 95.19 133.69 0.22 23.11 508.21
A 534t
SALINC | 1,448.60 2,262.93 0.00 138.86 6,761.04

1) SHW g AE oot s,
ASSINC=50% m|3t AZAF F&3|A] Adel| wE it
SALINC=50% "%+ QA SE3|Ae] Ao wE nf

it

(==
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919l oA me] AASAL] B 50% vle BABALE AR A THFOZA FiHA
0= ATE 3731%, HEE 277.51% F71HE RO2 ekgeh vhEe] Z% At va) 37}
Sl A4 & 18 AR JT LU, AL AT BE AL 092 FAT
Hol Apte] RS AARER, WEATAL FoRE ABAZTE ] MFEY Sl )

Zd 02 AGEY, AAAFA L A= A4 tH*J E3|Ake] v E o] -7 2| F3| ALY
AAAFAE 3 Edoz ARelo] mjEdo] F5317] wjZolth
ek, A F3|ALS xﬂsqd Autks|Ale] 7ol &= 50% 1Pt BASAS A @E 735 A4k gl )
71&0] 28.05% 2 62.96% =M A FIALE EeEl-S wle] 37.31% 2 277.51%°] Hl&] A
she Aoz Yetdth 53], iE57hee 45 49 = Ael7t v 2123?‘4*}91 F e ol
Q3E & F Uk oy A4 F wESES AR 2% o) VS e R
YD AFL SQo1)He] ATAIRCARIZTHE 25%, HESTHE 44%)9He FALD
24 T 7199 A5 50% vk QAN 57199 dF¢He] AR S & 5 Aok
SHA, A 73] Ake] A5 AT 2 sl ESTREOl A4 95.19% B 1,448.60% 24 U WFS|AL
of B]sf H A Jetget ole el Au i upe} o] A F3|Als ARHA 0 ' 2}3]AL
FAS afrote] As|AFES] AM & Alista 54 7 A e vk ASAL A2 wE &
7t H%’— 7] o]t
70 A F2011)& K-1FRSS] =l wha} 30% 23} 50% v|vt #ASAMS o] -2

oy N

o % T B om
i O{N

e

P

i\

FEAAN ASR2A QAN AT FAYol DA ol Aol
o 4ddozt ge /1gEe] 44 2 AR AME S A8z /gt

] oy
So %28 A2 dm U9ee L 5 AU
A7 9 Al AuEe A gatel s0% vle WASALE QA Akl Ggolels A

<E 8 HZ|AS] FYOUE ¥

(291 - %)
T 2 g o FEEHA ES R E z|chat
AA 2| A} | OPERATIO 9.87 22.58 —60.15 4.86 97.32
A4k A} | OPERATIO 4.06 13.36 —60.15 425 87.38
2|53 A} | OPERATIO 46.16 32.94 —13.74 43.99 97.32

1) SR gk A oo} 22
OPERATIO=" =AM FAZ7E d43]ALe] dHe|d &

4 AFL QO “ARATAL AY A AP AN g e AeeHaP
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A gsto] 50% vIRE DA SAE QAU SEI A X3 A
5 o 9.87%<1H| ©]= AF3]AL] °§?‘z} o dhetE . S,
golo el F9FE 486%2H Asale] G0l & T4 425%RT) okt &

Aoz jq,]/\].—g] do|dEL HIFE S /oLHﬂo] Ao g FoE )

zk =
Inks|Ate] 7 Adg|Aate] 9]
£ Ao

oﬁ,

[
oY EE o 4.06%2H AFHAE X
2 st e, @, A7 A

ol

Y
N
o
>
it
Y
1o,
(o
fll

IS 259 FRNDE 98 ol Rol
FHNEL 46.16% =M LutalAre] GO E 406%RT T EEE ¢ 5 e
AFFA A R 25 Q90w $IHe] WA E v g0l Hou FATALIE Fe
MPEe 5& ol wiEe Jgolejge] e A e MEeR stelE gk

A g AR A S A &5k 50% mY BASAE AU SEE AL 23 3

<H 9> AZAZAL MFEFATHH I FHIE BE
(24 %)
Nl = o EZHAL S e ER R Z[CHZ4
LIAINC 9.73 31.51 —90.04 2.09 206.48
A S A} | INTRATIO 5.17 8.89 0.00 232 56.74
INTCORATIO 8.53 24.57 —43.39 2.28 186.58
LIAINC 7.64 31.54 —90.04 1.42 206.48
YRES|A} | INTRATIO 3.19 3.86 0.00 2.02 26.82
INTCORATIO 7.51 21.35 —49.39 2.26 154.64
LIAINC 22.77 28.62 —0.24 8.80 113.40
A F3] A} | INTRATIO 17.33 17.62 0.00 12.61 56.74
INTCORATIO 14.85 39.20 —0.44 3.33 186.58
1) SHRF gk A ofeh 23
LIAINC =50% "%t AW TE3| A ﬂzﬂioﬂ e AZsAbe] FArl SR &

Az|rte] F5H] g

INTRATIO =¥=AFAE7E A
= AZAI AL WH%HH

INTCORATIO="4 &= 2] F-A4] & 7|

o o

HH%—% 74% 5.17% 2 853HH°J Ao fﬂr‘l}ﬂ?i‘ﬂr.
A FIALS A9 duta]ale] - B u] & S-S 7.64%2H AFIAE £ S A
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- 1o — =

F 9.73%X.c} 2F7F FA Ao 2 Vel dutgale] EAu| & d et o w2 Joz gt
Hrh &, A F3 AL AL A] FEHEH] S 3.19% 2N X FIALS 23S A-9-HT) okt

o
T =

ol o, o] H G &2 751 2A A FIAE £ S A5 8.53u KB} srolx] x| F35]A}
9] le}i*‘uﬁgﬂ ASALET =55 & F Ut

3, A3 Ake] A5 FA SN0 A 22.77%c] 2al duksAbe] BAu)E A&
7.64%ET} w5 & 71 itk ol dWbAH o7 X FEAle] A FEH|gH] ol & &
=0l Ars|Ate] vl Aoz A ge] Bol FAu|&o] o JjHoz 73t 50%
gk AA YA A3 ALS o] 7[R 1 Qo] AAo| wE BAu| & NI 27]) yEo R I
|k =, AT HE 56 lﬁtﬂ%E 17.33%2M Auks]A} BT 4.45%0] B3] v =
& ol mjEdo] vidg Foll e Eo] o] wjEHo] Axks|Ate] Hlel Atte SH 2} 213
Atell tigh Fab & fal AR B i}?ﬂ‘u—% HAska gl7] e s woEch

orﬁ

CE 10> F2 W47 AT 24

ASSINC SALINC OPERATIO LIAINC INTRATIO | INTCORATIO

ASSINC 1.0000

0.2719
SALINC s 1.0000

0.0001

0.0995 0.2121
OPERATIO . . 1.0000

0.0959 0.0005

0.0800 0.0335 0.0470
LIAINC 1.0000

0.1810 0.5889 0.4326

0.0684 0.1328 0.4240 0.0417
INTRATIO - s 1.0000

0.2579 0.0333 <0.0001 0.4917

—0.0086 0.0306 0.1003 —0.0010 —0.0749

INTCORATIO 1.000

0.8891 0.6297 0.983 0.9868 0.2183

1) * 10%, =+ 5%, === 1% FTA Fold& Jepd.

2) SR gk A vy 22
ASSINC =50% "t AZANE FE3)A1e] AA
SALINC =50% "|Tr AZS FEBALe] A

e AR
e
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OPERATIO =WEAFAZ7|E AZ3ALe dHoldE

LIAINC =50% 0]gt AAWAY FE3Abe] Add w2 A3 ALY B &g
INTRATIO =®¥Z=AFAE7E A43|ALe] F508]80]&

INTCORATIO= =A| F-A| £7|F AZ3|ALo] o|H vl &

(1) 4T 9 ANl Rpie HE3 slAtet JHX| 22 slAtel Xj0124Y 2
2 Aol BAs) Basel 44 W ALY AMHE A s 1A B A ol
AFA B4 Aol} 9g Aoz

E 11D HE 3 ARG AuiEs HEet 3lARt OFX| g2 M9 AolHd Zit

(2] ke, %)

=S EFEHA t2k Pk

ASSSEP A 1,413,115 3,469,546 —2.52 0.0124™
B 3,975,169 12,925,214

SALSEP A 1,280,906 4,383,775 —1.89 0.0605"
B 3,001,680 10,891,675

OPESEP A 85,525 20,468 —1.21 0.2283
B 177,709 936,279

LIARATIO A 104.7 225.2 0.10 0.9168
B 102.2 115.3

OPERATIO A 8.1 15.2 —0.87 0.3848
B 9.9 22.1

1) * 10%, % 5%, w0x 1% FoA freldS vepd,
2) 78 W] e
ASSSEP I HEAFARS A
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- 1o

SALSEP :WHEAZAEA &2

OPESEP :WHEAFAEL ddoldd

INTEREST : Ezﬂfxﬂﬁ g FHHE

LIARATIO : B=AFAE4 Fxju]&

OPERATIO : HEAFAIE JHeldE

A :64_@ 2 ALAAGe] AelY S A EsA] e AL

B s g ARG A eE S A 83 S|A)

HEZAZ A 9 AR AujE S A 838to] 50% mIRE BAZALE AU FE53) Al
Zohet slAle} a8 e FAke] A AAHFRE 5% ool A fF2lA Q1 2ol E Hola glo
S TFEE 10% FolA F2490 Ael7h Sl A2 YET. ol= 50% HIRE A 34
E AN TE3 A 283 IALEY AS7F 2R 2 FAtel vlE] BAAHCE A4
&l FE7F AR At A usieg, B t7|dEe] Ad 9 ARAFe] A6
< A&t 5S4 5 3

(2) 50% O[BF X222 717 HZChA BE5|AP} Gis SIAI} 50% O[5t X282 1
OIALIAL BRI} U= E[AL

B Age AThA 11020 AR F 50% Tl ARES 4 AR FEINE u

A1 e HAke 1847hAtolm, 50% HlE AR FHIAE e AT 9A e Fahe

9187)A} o]}, meby B QoA 50% e FHE AL A4 ALe 18 ghe sjake] 4

w4 BE4S setel Al F A% 2te] BEaoldd S Axsgon 1 Ak <& 129 2t}

)
~

]_

<HE 12> 50% 0IZH HEU Y SHAIE A=

fol

|AtRE OZ A B2 3IMel xfolAd Zxt

(H91 - kel %)

2,
T =2 =My EEHA t ot pat
ASSSEP X 696,068 2,344,830 —3.42 0.0008™"
Y 3,975,169 12,952,214

SALSEP X 672,021 2,563,427 —2.89 0.0044""
Y 3,001,680 10,891,675

OPESEP X 36,257 184,741 —2.04 0.0426™
Y 177,709 936,279

LIARATIO X 98.9 258.5 —0.27 0.7854
Y 102.2 1153

OPERRATIO | X 38 19.2 —3.52 0.0005""
Y 9.9 22.1
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1) * 10%, #* 5%, =+ 1% F=olA Folde Jepd.
2) T8 Wgo Ao

ASSSEP HEAFAEA A

SALSEP :¥HEARA %Y &2

OPESEP  : HZAFAEY dhold

INTEREST : SEAFAEY =896

LIARATIO : W= FA % FAv]&

OPERATIO : B*CZHTXHE*J Bl E

X 150% MR AEES 7} A4S T4 gl FAY
Y 150% R A EEE 7 AAY F5IA JdE AL

SlollA] Bz kel 2ol 50% It AEeS 7 AAWE FEIAPE e SAke 13A] g
Akl A5 AE, 25 B delele el ASol BF 1% $EN EARCE fold
Aol7k e Ao vehton ddgelele sy el SARCR Gelg Ao} Qe Aoz
vebgth 22y A Ee] Bee T o fFelHl Aol7t gle Aoz YEb
ol 7|EH R B grIdEe] 50% Tl BAGAE AANE &3k Lgeta 9l
SR e ReR

Y rlo
uv
)

7] fEoz AE, P& de= 2 o 71959 Wit FAju el vl <
BAR A fFAER 7] fEeR gtef w3l

3. AF7HL WZA

20104 2 EA K—GAAP(%Wl‘éﬂﬂ]ﬂ%)oﬂ 2w BA 3] Al gk A B 30% 27}
50% wIRkl -2t sitiete HuFel A5 § WAAE AU THI A ZAAE 5
AT whebA Fae] Akl 30% 23 50% I BASAE AT T3] A £
sl ot 2011958 K—IFRS7F Z=9igel] whet w2 7Id=Sol ol2iet 50% mth #AS S
AAUE TE3| Al A A 2lskai

T gke] E4lAM Hekxol *‘”“l B FAHso] K-IFRSEY o] Fol= Al&sM A4
SLARLe] Al & A geto] 50% wIRE AASALE ¢ ﬁaﬂw FE Al ZEA71aL AR
b 2 A e dd 5 AR Al S A83 SAkek a8 A B2 SlAtel] ik =X
2 3ARN 5 Foto] A B AR Al Aol tid FelE sefstaual el A
¥ 2 dyrkds Adeien old W ASdve ta Ak

QTR S0 FEE 50% V)T AT AR FEAA TPl mE At L hE
Z7hgo] AW L AR AW A geld] 9B vAD dEAR ekt 23S A
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Alg Folm JF5 AT ARFS7HES 1% FollA, lEdS7HES 5% ol BAHSZ &
g Qo g4l Ho 719 AR N AHAY F, 50% vvk ARG FE3|Ae] A
Aol M2 24 B m|&57FE0] ESFF 50% PR BAGALE AAUS S5 ALl 2 E8E
7] vl EoliE & A
CE 13 7|9+ & SEEsE EXAE 3HEM Aot

S | JURES HZ(B) EE=QA} Wald FOEE (pd) Exp(B)

ASSINC + 0.0064 0.0019 10.8397 0.0010™ 1.006

SALINC + 0.0004 0.0002 47455 0.0294" 1.000

1) * 10%, *+ 5%, =xx 1% F2olA Fld-S vepd,

2) SHRIge gk AH- oo} 25
ASSINC=50% W At F&2)ake] Ao mE A7k
SALINC=50% W% QA F&3|ALe] A2 wE mE&d3te

Lt 4ol =

QA3 FelgEue] AEE AR ol Bo] RS A9 s0% MwE A 5
% A A el 84 3 A A Agsel A S8l EFAhom
A ALY FYeldES AT Aolghe 7MY stollA Aol ol Fo] Aou, HEdH
AA3|Ate] FheoldES A F AR A A8 o Rof FAACR A ASH
;q 0}01-1;]_

upeba 7H29] AFTHE L 1EE AT TRt Aol g AF Age] Fart ZldFsst

Aot e 2@ u, dHFES

ABAe] AR R JgS A E Ao A = gtk

SEH 7= A=(B) EE2R Wald Tl &E (pad) Exp(B)

OPERATIO - —0.0057 0.0096 0.3477 0.5554 0.994

1) * 10%, ** 5%, == 1% FollA Foldg epd.
2) SR gk A oo} 22
OPERATIO=H E=A A #7]5 AZ3ALe] ggo|dE

AR 520112 4170 AE719E B4 Ao A RS 30%~50%F BAek 7190 Hidsield
B2 6.64%=EH 50%S 2ot B3 AAVIH] BadHoldE 441%ET =0} 30%~50%E K
3 BAZIFe 0] ¥ 53 Aoz getE A

3]

i
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AABA} QJRFRESH HE
Ae A 9 xpa Aol Auj

=
ol ol e, dsdn o

AR AFF LA AT B $FE BARA W
g3kl ake] ARTEE ARG Zoleke 744 SolA 2

|
.
asiel AR AE, A7 B A AN
(@]

A4 oRol= BAR0 R o4 BAV} 9 Ao R dets . waky A4 3e) A5
& Ags,

e B —]
SR Mls B e A=B) EEA Wald 7ol 2HE () Exp(B)
LIAINC + 0.0001 0.0046 0.0009 0.9767 1.000
INTRATIO + —0.0019 0.0274 0.0051 0.9433 0.998
INTCORATIO 0.0046 0.0101 0.2088 0.6477 1.005

1) * 10%, ** 5%, =+ 1% oA fd& vepd.

2) SHWHS U3 A9 ofefe} 25
LIAINC=50% "|3F At 43409 AAd w2 AAs Ak R gNAd&
INTRATIO= E#xHTXH 715 AZ3|ALe] wEH8HE
INTCORATIO = ¥EANFAFE7|E AZAZAL] o] AR A&

SH, ol AR /g & FAH S A &L o3 gl !
oF #Age] AR Yar 238 7o Bl AFFart 7IdFae XA LTt o) o
A} B ) go lUr A&7 2 AFH & A9 AR vl 7
Aboll gt g go] AiH oz za, A4t F wjES7te] WE & £ a
HaH] &2 ?7}01] uE H§ET Aty ddste], 45 ﬂ—‘?—ﬂ]%oﬂ EOIQM Act st et=
50% gt FAALE AAE 7] B Z e 4 vk L o] AR )& 2 Faju Lo
739 30% 23} 50% u|Rt FA3)Ale] Ao ] w2 gkl 4
50%S Z¥ste] Bastan e JdAUE T4 Ak Jgk o8 01 1= Wé 29l o] AFE A}
vl &3} BN &S A8l gleng %‘él 2 AR Al A g BRlke 3A Bl §l
= 2o E Yeyta &+ Sk

:“.:
o
O
HU
W oo

S
O
pe)
£l

r&

iin)

toke
2>,

i

)

N

o

ekl A Ars & ulel o] 2011 & AA 50% 1T AAN Y EEI)AE 1R SALE F 184
7} o™ o] = 58.15%¢1 1077H WH 50% w| vk %ﬁaﬂw TE3I| ALY Hat A& 40%=
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s} YEABgo] AUHOR 2L A} ol & Aol WE ARHA Fgo] o3t
al’d= = vk, 50% vl AA AL BRAEEY Al wE A A Ee] WE gt
wgkt

, 50% ©I¥F ARG S48 Ake] FrA| B0 30% IRl BLE BhRie] S5EAY
AIFALR E A5l a8 Hu 5
Aol Jelx AR om e w

4
Zue okl AR e Feagon, 2 vl 454

% Ti o
e )
cEoM b S
>
o
o|N
:%

ro

2
ol H9 o

ry

""_l

Y=a+B,X+ X+ B,X, +e

V =74 RAS7HE, dEdS7HE) B 94999019 E) e AFTREAENAE,
TEH 1 &, oA HdH &)
X, =7} A 5 0% n| Rk H iR &
X, =B ARF[HE dummy(H 24, =l @ FESNG, BAY, FEARESE, dUE3,
ZHEMH Y, AEAH Y, 78]
X, =5AAS[3 A dummy(BIG4, NON—BIG4)]
e =73}
(B 16> 50% 0|2t AAA Z535|A X228 MFX AL 2|
@ B t ot p ot Ad R?
ASSINC 80.9301 —1.3475 —2.71 0.0079"" 0.0603
SALINC 60.7084 —0.6840 —0.94 0.3507 —0.00131
OPERATIO 15.5262 —0.1499 —0.46 0.6485 —0.0078
LIAINC —9.0328 0.2238 0.61 0.5400 —0.0063
INTRATIO 5.5243 —0.0606 —0.54 0.5908 0.0634
INTCORATIO —21.1625 0.8242 0.85 0.3957 —0.0028

1) # 10%, = 5%, = 1% FFoA A4S e,
2) SR gk A tay 22

ASSINC =50% W|Rt AAWE TEI AL A6 WE AETHe

SALINC =50% H|Rt QAT FEIAMY dAd wE vEAIIE

OPERATIO ="EATAE7 T AZ3ALY] dHholdE

LIAINC =50% "%t A4 F453]41] Oﬂéfﬂl w2 AZz|Ale] FAH| A&

INTRATIO ="EZAFAR7E dA3AL] 584 8H &
INTCORATIO=® = FA| 7|5 AA3|ALe] o] ALR )&

@, 50% HE FAALE T8 BEGe Be 2k
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CE 17> 50% 0|2t X288 MFEAE Bd
(1 < %, )

50%—45% 45%—40% 40%—35% 35%—30%

ASSINC 11.50 17.55 19.94 19.58

SALINC 25.76 28.64 31.00 29.93

OPERATIO 9.42 8.54 8.05 8.65

LIAINC 0.42 229 1.95 1.43

INTRATIO 3.49 2.97 3.74 3.61

INTCORATIO 24.43 18.18 16.06 15.69
1) SPdSd g3 A4 o3 g

ASSINC =50% P|TF AZAUNY TE&3 ALY A M2 AL

SALINC =50% "5 AAYE TH3AY A WE wEASIHE

OPERATIO ="dEAFAE7F AZZALY] ddoldE

LIAINC =50% 1Yk AZAYY F43)ALe] dA wWE AA3|Abe] B S E
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A Study on Logistic Regression in Applying
the Substantial & De Facto Control in
Preparing Consolidated Financial Statements

Sang Keun Lee" - Jong Il Kim"*

{Abstract>

This study analyzed the actual applications of substantial and de facto control and the respective
bases used for the entities that have disclosed their consolidated financial statements as primary
financial statements as of the end of 2011. We divided the entities into two groups — one that
has applied the substantial and de facto control in preparing the financial statements and another
group that has not — and inferred the motives for the application of substantial and de facto
control from the statistical verification of the relationship between financial attributes(size of an
entity, profitability and financial structure) of an entity and the relationship between the financial
attributes and the average ownership percentage of the consolidated subsidiaries.

In order to identify the motives for the application of substantial and de facto control, we used
several hypotheses in the aspects of entity size, profitability, financial structure and an average
ownership percentage of subsidiaries subject to consolidation, and from the size aspect, the
hypothesis for the increase rates of assets and sales was statistically proved and it was statistically
verified that increases in assets and sales is a very significant motive for consolidation of
subsidiaries with less than 50% ownership. On the other hand, an operating margin of a
consolidating entity in the profitability aspect and debt ratio improvement rate, financial cost ratio
and interesting coverage ratio of a consolidating entity were identified to be partly associated with
the application of substantial and de facto control but the statistical significance was not proved.

For the relationship between average ownership percentage of subsidiaries with less than 50%
ownership and entity size, increase rate of assets was proved to have a statistical significance.
This proved the hypothesis that the lower the average ownership percentage of the subsidiaries,
the larger the consolidation effect in the aspect of entity size. However, no statistically significant
results were generated for the profitability and financial structure aspects.

In the end, our study has statistically reconfirmed that for Korean public companies, the most
significant motive for the inclusion of subsidiaries with less than 50% ownership in their
consolidation lies in the intent to maximize assets and sales.

<Key words> De Facto Control, Entity Size, Profitability, Financial Structure

* Doctor, The Catholic University of Korea, Department of Business Administration
#% Associate Professor, The Catholic University of Korea, Department of Business Administration
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