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Topic_dummy : ARATA 9] AHNGFORA EFBAAZL A, G, B 8 Fr

53 o] AlE3sle] 2 H
Related T : 5% 7te] Agfold «17, 1% ¥ AL <0
Nominal T : % e4lgto]d «1» a8x] ¢¢e 7% «»
Payment B9 A% <17, 28] & A«
Valuation  7)EF 7}88 Alglo|d «17, 18X g& AL
Restructure = ZAA W0 7GR R Araol ] FREeA Z&7|Hoz R o] #2008
Wd)olH «17, 182] koW «p»
Multi_Parties : B TAR 19 HFA4e] 7} 271 o] Fold “1”, OXR] ko™ «0”

|

0.
(&)

—

Same Year :ABATAA 1Y ARAHTF AAHAERY ABEAHAET Z2oH “17,
- a%A| gkom «p”
Local TS ATATARI i AT HF ALTAHAN A, S5, DA, 35774, 74
A, - grivies 4%
Year D AT 9] ABAHAE gejds

7h MTEHEF ®2]712te] £F : Ln(Period)

Qeagel AdrIre A ARYTARS ABYTH dRE O 4BAFAAAY
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| 2[7[Ztof DIXl= HE

o ZoH, WAMALSH W TMAERIS] ZFEDHTO| MEZETO
ofmgitt. weba B Ao e ARA Aeld 209 do] AR G HSHA
o2 o] A7)zt AAA A A, a4 *} 9 7F Adas|e] 5 dde
Aabgo] £3hE A Hot
L}, =gHso 54
(1) AEES : Ln(Amount)
= AT AR FFHE Aol A7 Ao AT A gow A
Aok AR FFYLE G H AR e} wedo] qlow T AR At B34
ojuf ofui s Awel WA dddo] Avk(HET] - TS 2011). ©l2F ZAE A FA7
=W AR 2R, W ABT Aee(EAdw)elA st s, AR
3,0007H] WIREQL AR O] 7, A RS S AAA] ofstal F4 A4 o] Al ste]
AR £ B2 sto] AT HAAE 74skeln gtk = Fdo] 2L AL ARAH
o] iAo r HitskA] ¥rhe S on|ditt Wi & A 5 01 BFolle Aeag 9
oIy cfuj 5 o] ol A RS9 5 ERbilEdd Yoy} AlRto] Ho] &g
s & F Utk
(2) MEEHTALZAC| ™A : Topic_dummy
BeAE S A B A AR AR S g o] et BEd AP Ad st
ARE & Ao AR FARY AR S a3t 2ol AlEstetaat gt
AR, SFBA ] Al(Related T)oltt. B2 AdfdrAzrt S e 4
F, 1 HEETA o tig kA BEA 7P S o 9A A8 ARV 4 55 o
3 ekl v ggB|Ake] A dubH o g AfA LfTFRE o Fa 7] W] S5
Q1 Fro] A&, SodA7F RIMSHA T o Slvk. wepx] & AFelM s S50 3t A
HE T AAATARY A ow ATk
=R, ™2 A (Nominal T)o|th. AZAMA ]G30 Holsety gzt Anyg Az
& A ARA T ¥Fe] =HEE 5, 2013) 12) wpepa] B AFol|r = Blg T2 2
HaE AR FAAe] AHAG o7 o] Holreo 7 NAFYT)
AR, Ed(Payment)2} FA € A5 o]t} ’b~*ﬂ Al38E A|30F0] WE Eydol tiaj A= 4l
S e BT o] RS BHo] Ho| AU, T e &FdY AE SOl ok
10) “35AHH A60x(E el 47 )
11) =412007414150(2009.09.15.), Z412007412417(2009.09.15.), ZA12007412472(2009.09.15.), =4120074
3288 (2009.09.15.)
12) 241201172505(2011.11.14.), Z41201140871(2011.06.03.), Z412009%5-2145(2009.08.16.)
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AfF FolAY, d=ol #ste]
S TAIAS Aoz e - Ao 3
o] 8- rh13) oo} WA FFAE Y l*o%*—]‘% 3
q.,] /\1472)?_/\}74,] xgxqj\].zﬂoi /d;d o].oﬂ\:}

ulA, 12] Al 71219 A ool ywAle B ARk Ql B 7K Valuation) 9t B AFgY
ojth, Mt & dAtE olgd AHES HIIE Fost] Ao L&stuxt it

(3) ZMIAEH ZRDHE H==0| =X : Restructure

A LS 2008 2l 71 A F At 7oA el A&7 1He R i E
o, & AFE olelgd AN o] F ZAAIAA ] M7t Aol S :
wEba] 2 Aol A= 20081 o] Foll AAHE Abdold «“17, 2¥A] o “0rog A3}
ATt

(@) SXsre| 53

2 apaE FHus Anagel Ao/ 23S 2L 998 BA A% g
TN (Multi_Parties), ‘&2 A= (Same_year) B4, 23 A W=41% 0¥ (Local TS) 2 A
SHuHE(Year D)E ATEZ A F718kAd T
WA, g AT AR (Multi Parties)= &2 A9 AR TA7E 291 o3 B+E
“I7, A e ALE rom PelHAh vl ABRTFel0] AW Ao tek 4B
S sl HW S EAQ AR st 2AEE el ARAdSe] Ao A 1 o
S DA TS BEE ABATAAY A 9509 ARAH A2)7ITh0] Hobd & 3l
T3 R Tl Tk AE AFA Aol Btk ede 4349 4
o] © 540l Bk Hebd BRI TAT FEuaTE $()e BAYES el A
A,

i

o

TLAE(Same_year)ATE ABRTAERS} ABLAH AR} 5L 55 “17, 23X
© wproz Holalyth A Eel A0
of e FHMFhe ()9 AdE
o] A EH o7 o] 7|T we} Ae)7)7te] GEbd $ glolA YR E(Local TS)E
14 B AFRFqA nHHA] £33 5L BASH] &l A% M (Year D)
Goll F71stint.

13) 9 1995.7.28. A1l 9415820 &2
14) &% ALIAAY A, A, S84, ddA, 353, T4 2 73] doh



ZNMEET S, BHARS U ZINABI] FAJHHO| ATl X272 D)3l ¥ 359

EoAgre] HE-L 1989 HE] 2014 79 7R 9] A AN HYD S o] A (http : //www.tt.
gokn)oll A FAE = AR2FE T ASAYG BT B 239 191108 =
stith Al Ao Aol AREaR e A3, A7z, A, A, a7l
T 2 2AFET) AR 59 ARE ST

<#E 2>v & A7 29 A A S ez e, Hx
AT B AR Ae]7|itel vk AmTt A5 EE 27 6837
oh ughd B Aol B dFd HF TESFE 1,2067]0] ¢

ATFFEL 1,9117h0]H o=
N, 2270 A5k

G S

7 £ B2 %
Az wrel & Lon
AARTFY AR A5 F (683)
ARAY A7t A5 A= & 22)
AE weo| F 1,206
<H 3> A= ATEEY XS HoFa gtk AF HEE B, 19899 =] 2% lb

S71FAE Holthr) 2000d =0l 517, 2011 = & 13079 o] 2
N
Nt ARageel a5 Ee ool F7AAL 71

53] 2012 =0 &
A gn QBRI i Aol SAolth mhebd 20124 % olFe] EEe  AvolA] HE
SRR EREEAD

15) AR G718 A3129] ARAH TS AdA FreS g1 ok S A% 2%
W82 AT B BAe] AR, oo FAEE 2 A B 59 52 AQsta JIEY &9
oJAE Fot] AR AHAH R BN ES shal Sl
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MIFets| A / HM153 H[5Z(2014.10.)

(@A 5

oz ZE B2 zZE B2
AEHTZ xe|7| 2
1989 1 0 0 1
1990 2 0 0 2
1991 18 1 0 17
1992 59 1 0 58
1993 29 0 0 29
1994 35 1 0 34
1995 32 4 1 27
1996 22 1 0 21
1997 25 0 0 25
1998 19 0 0 19
1999 55 2 0 53
2000 52 1 0 51
2001 59 4 1 54
2002 29 4 0 25
2003 100 24 0 76
2004 92 23 0 69
2005 105 6 0 99
2006 51 5 1 45
2007 80 4 0 76
2008 104 4 1 99
2009 124 24 6 94
2010 117 7 8 102
2011 199 65 4 130
2012 211 211 0 0
2013 185 185 0 0
2014 106 106 0 0
g A 1911 683 22 1,206

F1) 201439 FELS 79U7R o] AAH A4S YE}



o FU, MEAE ! ZMMERC] ZFEIHHO| AEAMe| M2|7|Zhol| DIXl= HE 361
=]
V. ASHA e A

<% 47 F8 HUFEY VA Fe Y ok WA, AR2d A7)k B A e
D (Periody= Bt °F 18990lH Ha 304 5H AU 661d7H4] £ES bl itk o
TS FASE A 717k W9l Ln(Period)S it 5.081% 3.4013} 6.494A4 0]d]] K-35}
2 ok ABAHFFAANA Amount(N )L Hat oF 99 4 kol FH A oF 369 67t
Aol A Hl oF 8349 233 M HA7ER] o] BEE o] F 1 glon, AR AAAFIFAASs
o Ln(Amount)= BT 18298 HA 1053914 Hth 25.157k4] B2 = o] gtk

K 4 F8 Ho J|28HZ
x=E HM1AF | < H|3A .
RS gz | 22 | gag| I men | B sz
HEAL =TT =TT
AAAA Period(25%) | 189.124 | 110.184 30 107 161 248 661
Ae)7)13k Ln(Period) 5081 0.578| 3.401| 4.673| 5.081| 5513 6494
) Amount(MTr) | 940.75| 3,667.09|  0.04| 16.43| 95.82| 521.27| 83,423.8
AR TFFY
Ln(Amount) 18.29 247| 10.53| 16.61| 1838| 20.07| 25.15
Exy)
STA A 0.561|  0.496 0 0 1 1 1
Related T
™ o] Al E}
Hfﬁ 0.178|  0.383 0 0 0 0 1
A 3 Nominal T
xgxq/\].z‘ﬂ— L= R
e = 0.023|  0.151 0 0 0 0 |
Payment
3 7}
, 0238 0396 0 0 0 0 1
Valuation
ZAARY | 2FNHEY
I - A7HE ] 0270|  0.444 0 0 0 1 1
ZZA7MA Restructure
)|
drT. ﬁL. 0256| 0437 0 0 0 1 1
Multi Parties
AR ~
U=
0.604|  0.489 0 0 1 1 1
Same_year

=

F1) wse 3ol
Ln(Period)

Ln(Amount)

= et 2
AR i) A
LB TAR e A

TLHE AREHL7A] Lo AART g
Agde] AA=mT

d
=
j==]
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Topic_dummy : ABFTAR i) AHAAGo = EFBAAAZY A, Helie, B 9 Hrl2 o
3 o] ARl FYE
Related T : B39 7te] Aol «17, 28R & A «0»
Nominal T : Aol «17, 7182 e AL «o»
Payment B9 S <17, €A & A «0”
Valuation : 7|EF B718# x}3old «1», 12x] ke AL
Restructure  : ZAA AR 0] 71 F At x] wEFeld A&7 RO SR o] FolH «17,
284 gew «0°
)

Multi_Parties : AT o] AFAke] 71 291 o Zold «17, a28A] ¢dow «“0»
Same Year :ABATA i9] AWAT AHARY AFEHYART} 2oH “17,
j_‘j%-lx] %—gt‘yi “0”

T3 A o] APAGeZ EFAAY 1F Al (Related T)l 3 A1 0.561(67771) 2
2 94y Bxsta 9low, WM e(Nominal T)ol et AFA-LS 0.178(21470)0] v}, 3 &
Y (Payment)¥ T3 APAL 0.0230.2 287 18l 71€} HI7KValuation)9r T#E 3 AL
0.2382.2 2877 0.2 Uiyttt 7oA w323 dask A FAbd Sl S58AQ
A, WA E g #d Aol AR sk HlFe] e & 5 Aok AR e] 24
Y u|(Restructure)= it 27%= 2008 o] F<9] Atzlo] 3267192 YER L STh

g a BAMFEE A A (Multi- Parties)©] BE® AFFEL 25.6%F 3097100,
FArst APAE} 5L AT EE(Same_year)S HT 60.4%= 72871 0.7 UrERSITH

< 5> AR A A= AFA=E A7 (Period)ell W3t 71EEA F HolFa ok
AFAE Fo| &= 1997d0] Hit 2|77t < 2502 = 7P 4w 1990138 oF 75U = 71 #sk
o} 3 AR FAE FollE 2005 =) F 2404 = 7 AW 1990\ =oll & of 80d = 7
#He AYr1HE veEz gl

o

(E 5 ZAXHZ MAHEZO| X2|7|ZHPeriod) 71&SHE HR

ol 2o HFHx
N y S | EU# N g ST | EhA

1989 1 108 108 108 1 108 108 108
1990 2 75.5 75.5 84 10 80.6 85.5 88
1991 17 118.7 88 215 35 160.6 168 242
1992 58 131 156 242 37 107.9 92 188
1993 29 95.1 82 197 27 94.1 82 197
1994 34 156 156 254 41 174.4 160 342
1995 27 188.8 201 342 23 177.3 194 243
1996 21 161.8 177 226 29 227.1 184 508
1997 25 250.6 226 508 18 205.8 193.5 382




of Zo, MEAIE o TNMEIC| TADKHO| ATRERC| H2TIkof 0|XE HE 363

=}

ETPeP RETeT
B N 27 | 29+ | #20% | N B2 | 294 | =0
1998 19 235.6 249 382 33 220.7 167 661
1999 53 207.5 167 661 59 208.6 189 505
2000 51 198 193 437 39 170.8 185 284
2001 54 171.6 130 603 53 167.2 130 603
2002 25 131.4 125 233 27 153.5 125 424
2003 76 117.9 107 424 67 104.7 107 189
2004 69 142.1 128 254 154 207 198 430
2005 99 238.1 273 478 29 239.8 187 559
2006 45 196.3 137 559 55 190.5 134 484
2007 76 200.1 192 484 83 224 219 652
2008 99 203.4 188 652 92 192.5 187.5 479
2009 94 192.3 160.5 479 105 222.6 161 594
2010 102 2294 191.5 595 124 228.6 236.5 595
2011 130 224.8 216 535 65 151.4 134 319

53] Aoty dAxet JFAre] Hit A r|zke] FAE el <y 1>& HH, A2
s 9] FAE AR 199533 19961, 20001, 2003 2 2008\ Aol &= 23
tf Weke] FAE Jeh o it} ol ASAHAL v EFA Y] HoE

ddel 2A70E 9 2E97], 569171 52 BAA AR 2AAES} AR 5

A" 1) Zdzet U9 Ed AMeZ|Zh FA

300

= deciding(ZHAEL) === waiving(E 1 H )

250

200

150

100

50

o 1983 1550 1991 1992 1993 1994 1955 1556 1957 1558 1959 2000 2001 2002 2003 2004 2005 2006 2007 2008 2005 2010
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CH 6> {9 AEEAZU(Amount)Q| 7|=SHH

W | N | mR | IE | mzm _Q'T‘;* z94 g'fi 2chgt

1989 1 2918.6 2918.6 2918.6 2918.6 2,918.6 2918.6
1990 2 254 26.0 7.0 7.0 25.4 43.8 43.8
1991 17 563.4 836.2 0.7 5.4 180.3 384.4 2,228.5
1992 58 277.1 670.0 0.8 223 223 107.0 3,003.7
1993 29 437.3 1,424.2 22 30.6 66.0 116.6 7,461.2
1994 34 712.2 2,061.8 4.4 92 16.1 134.1 10,164.6
1995 27 1,374.2 2,332.6 1.9 24.8 156.7 1,902.6 9,149.5
1996 21 519.0 1,304.3 2.3 27.5 70.2 269.7 5,978.7
1997 25 1,007.6 1,422.4 11.1 116.7 228 960.2 3,958.9
1998 19 2,386.1 6,620.2 5.1 91.1 251.1 2,242.8 29,231.7
1999 53 852.9 1,905.4 2.6 56.6 101.3 4279 10,473.2
2000 51 835.9 2,326.0 0.0 33.2 191 551.1 12,990.4
2001 54 1,237.9 2,406.3 0.4 18.8 78.1 1,805.6 11,126.9
2002 25 740.3 2,064.6 5.9 22.5 90.6 440.9 10,278.8
2003 76 819.2 4,650.2 0.7 2.1 8.6 56.9 33,208.4
2004 69 779.9 1,641.3 0.2 8.3 75.1 794.2 8,009.1
2005 99 116.5 470.4 0.1 0.4 1.3 37.3 3,368.9
2006 45 573.0 1,376.3 1.8 14.4 55.8 241.8 5,990.8
2007 76 1,018.9 3,806.4 2.4 494 180.6 817.3 32,619.7
2008 99 886.8 1,793.5 0.3 75.8 225.5 686.0 12,168.3
2009 94 1,307.8 5,285.9 1.9 66.4 239.8 596.7 36,166.2
2010 102 969.7 2,044.6 0.3 57.6 221.7 530.6 12,406.5
2011 130 1,821.3 7,608.4 0.6 64.1 210.1 1,012.4 83,423.7

16) 19890l 2F 209 1- IS YeER 1 YA F&o] 1Az He] on]7} glo] BRI Aeks)
ATk
AA .



of o, MEAIE % FAMmeie] FRDHHO| MBZHS| H2Y|Zio] Oxls HE 365

T FERAE YER AL e <& 7oA, ARd el 22|71 (Ln(Period)) Wt
of ARG FFAN(Ln(Amoun)) e SAH R o3 52 H+)el FAATE Holx =)
AaATEde] FF5 I A7)zl soldte AL vt AdH T AR S

ol& Al

B BAACR Fold FEE oy HIKValuation) & 10%F-2 5ol 24 & H(+)9] &#
HAE vel . ok a2l a Z2AAEY 22N H(Restructure)= A O 2 528 oA
()8 BBAFE U1 sletl ole AR o] 71N T Aetr| Hel A 575
Aa7)foz A nel Andgel Aelrte] BEAATE AL v g,

FANS F 28 AYTAAF F FFAKnwang)®) FAHRCE FIF $39) ()2
APIAE L ) ol B3R A% ARATAALSE 2 A27)7] FolRirhe
g onlgth. B A (Multi_Parties) 2 LB A% (Same_year)= TAHNLZ Fog S(—)
o 4BAE Jehin 9lo), B Fpelo] BE4S 100 AU AP} L e
AAA% Ae)7|zte] dEdve AR dME F U

CH 7> Hp7b A2
(PeLr’ZO d | AmL:un " Related T | Nominal T | Payment | Valuation Retsll;zc- %L}I’Z;
Ln 0.190*** |
(Amount) | (0.000)
Related T (ggig) ( 0_ é) 03;9* 1
Nominal T (gg?g) (0%(1)(2)?** ((; (?0(351“ 1
Payment —0.005 0.138*** 0.036 *O.OSZk |
(0.855) | (0.000)™" | (0.206) | (0.046)
Valuation 0.045 *0.15*6** 0.367*** —03 19** 0.08*** |
(0.116) | (0.000)™ | (0.000)™ | (0.000)™ | (0.005)
Restructure —0.09*2* 0.203*” —0.011 0.019 —0.044 —0.112* |
(0.001) " [ (0.000) | (0.695) (0.511) | (0.125) |(0.000)"

Multi —0.05% —0.422* 0.213*** —0.07** 0.061** 0.146*** —0.112* 1

Parties (0.065) | (0.000) " | (0.000) (0.015)" | (0.035)" | (0.000) " | (0.000)

Same —0.472 | —0.062 | —0.025 0.027 0.023 —0.07 | —0.031 | —0.026

year (0.000)™" | (0.032)" | (0.391) (0.353) | (0.418) | (0.015)" | (0.286) | (0.361)

1) e, e, o BAA FOFE 1%, 5% 2 10%IA I3 HEAGEAZ).
32) B3 e p- e UEhlie, Wge POt <k 49 FN)T 2L
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3. SuRAe A3

A
=2
)

> Ad2% o] Ael713HLn(Period))e] 247} F3tS] 20%E 7IEe® TEF Azt
Tkl & YeRN 3 Yk Ln(Period) “$$] 20%2] Feto] A FFA (Ln(dmount)), 55TA
A2t Adl(Related T) 2 E'F(Payment) B B FAAS] o] F10W, Ln(Period) 34
20%2] R el ZMNRY 22 NA(Restructure), T TN (Multi_Parties) 2 FLA=

(Same_year)7} ZAt}.

o

u

=

olg|gt A= AAAFa o] F Abxdo] ARAAH He|7]gte] 21 Hhol| Wol EE3H, &
FHAR 2+ A B B AFARI O] AdEH A r|zte] 11 Hwhd iAo m Hol &
a3 Y= UERTh Wi A4 22PN o] 9] AT TR 1 B E AL
Aol AiA ez ARa% AHel7|ite] &S Jdel gol £Xstx dvka aixd + ot
CH 8 AEAY XME7|zZio g FeH4ao BHEA0|ZM Aut
. Ln(Period) 2l &2 20% Ln(Period)2| a+2| 20% x|
Hr EZHR} B EZHEA xtol t—2k
Ln(Amount) 18.597 0.102 17.001 0.371 1.596™" 3.49
Related T 0.561 0.019 0.294 0.079 0267 3.06
Nominal T 0.193 0.015 0.294 0.079 —0.101 —1.44
Payment 0.576 0.019 0.177 0.387 0.399 4.64
Valuation 0.194 0.324 0.141 0.381 0.053 1.57
Restructure 0.316 0.018 0.471 0.087 —0.155" —1.88
Multi_Parties 0.234 0.017 0.382 0.493 —0.148" —1.97
Same_ year 0.419 0.019 0.794 0.071 —0.375™ —435

Z1) wn) o, v BAE GORE 1%, 5% D 10%0]4 foehe Uepd (kA E)
72) Wgel 4ole <k 429 F} g

(

A74Ho] A9 A

<& 9>v ZANIAFTY, AT A 2 ALY 22
2713kl mAE 9 4T A3E vehia ik 2 () ~G)e 4 dr7HRas @ 4
S 2o sl AFE ZolH RYP@)E RE AF/MHESFE A Yo Ega}o]
g Aot AAA o r RYPAFJEE Uehll= Fito] BAA SR 19138 31.81~87.889]
LS Uiz glon 2y 4uES Yehle AdiR G 22.8%~28.7%S Holu gith



of 2o WA}

o

o TAATRI] FAHEO| ABAEe| Xz 7|zl DIXls 55 367

TN (Ln(Amount))y = 2D ()T (4ol 1%FolA F2l ek 7+ 0.037, 0.041<]
Yelf o itk o]l& AdHFFdo] F45 AT AREH A)7|7te] Arhe
T7H 1>= 717beka 9l
wAE O FATE BT o tigt Ay AFA A gt glo] A

% $, ARwE g ANA gn

off
o
e

(Multi_Parties)®}
Qv ol BT BAE AR PANLSE Jeln YRY TR} 34
AadsE JRagAeIte]l Aok ulolth 53 TR A BAE ABYFA

%=(Same_year)E FAA LR F T FEAA ()¢ A

=
ne
1o,
ox!

ol o] FoA = A5 WA FL ARl thek A% o] dAH o] Folx]7] vl
TFA O HlE] Her)gte] ©@5E F vke A4 ddE
a8l AT AV Topic_dummy)] EAZA %= 2E(2)9 (4ol e =T,
FHAIRA 7t A (Related T), 82 S (Nominal T) I8 1L B 7K Valuation)S FHAH 2
g o] AIE vEhA] ftou Sd(Payment) e ER(2)F ()M A2 1%, 10%E
ol gk H(+)<l 0.0448F 0.0429] AlFE Bola v} ol g Adbs SFHAR] e A

#f, WAl 2 Hriel Bdd AR FAAL A AHER A7)zt AARQ AT
sSlov 59 dE ARG S E AdE2A Ae)r]ite] Aojzitte A v gttt webA

A77Hd 2>2 71Z4ete A¥tE AdE.

53] 293 #HE AFARS v o tigk Frke A4l
ARG ET Zi R, A2 o] FrjA o g Hol £04 F ithe
)l A el BARSE TFA TN (Multi_Parties)7’t AR 02 folak 59 &(—)2 #3525 U
Bl =d ol 23 (1)F FAS Aolt), v TUAS(Same year)ATE FAH R F2
g o 235 YehlA Fsta ok

St AN AAY AN H(Restructure)A 2] 235 YER 2E3)Z (4)olA BT 1%F
ofgt 47t H(—)9 —0.098% —0.0879] #H&FE vERA L Sith o3 A
7Skt A 2008 o] F 7| AT AFst 7] el A wEFed A& THe® A

do

A

¢

2
>
ox, Jo |

m (5o My
i
o

Holl wheba Aiady 2e)713te] @55 A5e AART webs <d37Hd 3>5 74k

Iz = F o

olfg 2 IFFY S VIR r ojdgel met AR I AN AL @5, =
Hdel B SO Qlsto] A7t wmgo] Ao s AAHNES vt agx FANS
g0l BF AR ol H(—)9 dddS Ul e, ol 23D Aot A
sttt 5 AT B e s 2 Ad e AP A0t S AR
= 3 ARER A7zl Aud ez dve As dME o
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<E 9> HEEYE XMz FEs fixls 22

Ln(Period);= a;+ BiLn(Amount);+ 8 .XTopic_dummy;+ 3 sRestructure;+ [ sMulti_Parties;

+ BsSame Year;+ B sLocal TS;+ (7Year Di+ &

oy (1) @ 3 @)
Estimate tax Estimate tax Estimate tax Estimate tak

Intercept 4487 | 334 5213 9699 | 538377 4438 | 4537 | 25.98
Ln(Amount) | 0.0377°|  5.68 0.041"|  6.01
Related T 0.017 0.57 0.042 1.25
Nominal T 0.035 1.01 0.039 0.93
Payment 0.044™ 1.99 0.042" 1.69
Valuation —0.015 —0.27 —0.108 —1.11
Restructure —0.098""| —3.63 | —0.087""| —3.18

Multi_Parties | —0.534

sk

—18.18 |—0.552""| —22.04 | —0.55™" | —22.04 | —0.529""| —17.96

Same_year | —0.073" —1.69 [|[—0.056 —1.36 | —0.065" —1.67 | —0.066 —1.5
Local TS included
Year D included
Fak 87.88"" 67.36"" 56.49"" 31817
Adj.R* 0.265 0.228 0.237 0.287
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The Effects of Tax Tribunal Amount, Issue and
Restructuring on Processing Time of

Tax Tribunal Cases

-Focusing on Tax Tribunal Case for Non -listed Stock -

Bae Hyung—Nam® - Kim Kap—Soon*" - Yoon Sung—Man"**

{Abstract>

Value of non-listed stock is generally evaluated by the supplementary valuation method, in
accordance with Estate and Transfer Tax Law, because this stock is unclear and unquoted shares
in the market. There can be many disputes between taxpayers and tax authorities that differently
evaluate non-listed stock. Especially, there are many cases that led to the judgment tax claim
area in tax tribunal. Therefore this area can be adequate topic on analysing whether tax tribunal
system effectively is functioning in enhancing the tax relief system with taxpayer rights.

This study analyzes whether the amount of the claimed, issues and tax tribunal restructuring
affect the processing time of tax tribunal case, using 1,206 case, 1989 —2011. The results of this
study are as follows;

First, there is a positive coefficient between amount and process time of tax tribunal cases. It
shows that high amount of cases can be related to complicated transaction and process in
investigating facts etc., so high amount of tax tribunal require more times to process the case.

Second, payment in goods(non-listed stocks) of tax tribunal issues has a positive relationship
with process time of it. There are steps in process of evaluating, judgement and gathering judge
meeting for non-listed stock. So, more processing time is required to judge this issue.

Third, since restructuring of Korea Tax Tribunal into the subsidiary organs of the prime
minister, the processing time is shorten. This phenomenon says that independence of this
organization is secured and is effectively functioned. So this restructure makes contributions to
enhance the taxpayer rights.

This paper is to provide opportunities of improvement in tax tribunal system in order to protect
and promote taxpayer rights.

<{Key words> Tax Tribunal, Non-listed stock, Meta analysis, Processing time of tax tribunal
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#* Professor, Dongguk University, School of Business
#+% Assistant Professor, Department of Business Administration, Seoul National University of Science and
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