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EJK"LMNO"./012!L-"9<PQ="78$R="SET"F"TUTV"WX"'3K"#$NYZ["\]"9:%"^

_`ab="cdeG="fg="hS<i"jk<D-"l=mnm4"./012"!L-"omllpi"omlop"9:K"SqrsZ["

#$"ti%"Zui"vZ["HD9<PQV5%"w*Sc"xynz{"+1s|"w*S}~-",L-"��"S%"��[��V"

1����=" 9<PQ-" �" ����" m[���V" �iNO" PQ-" C�T�" ���sZ[" 78$RV5%" non4L

;nm�J-" ,Lc" >?��1" omm�" 1NY|=" �l�4L;o�[��Jc" >?��1" omm�" 161s��=" oll4L

;om[l�Jc"9!�e"6�YZ["1�X"ti%"78$R-"��T�"���%"��"-�XZ["SETV5%"���-"

w*Sc"�[yo�V"�iNO"��"TUT�"���sZ["TUTV5%"@p"@ATU�-"w*Sc""y[n�K"���

 ="./012<D1"T¡H-"¢T�"���sZ["!"#$-"1�X"#$"ti%"£¤��¥"¦eW§"./012"

!L-"786�c"4¨r ©"XZ%"��"ªL«j|"¬Z[
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!!"#""$

!!" 10#$" %" "&'()" *+,-." /.012" #34" #5" $4678(British 

Franchise Association, 2011; Frazer et al., 2012; Weaven et al., 2010). -9:";"<"%

;=">?@A2"*+,-."BCD"EF5"GH6I"JK";"-8. *+,-."&&L"

MN'()"*+,-!4"OP"3$"Q'"!PR"ST<U"*+,-V2"W(X"YZ["

\"JK")?<"]6 "̂*+,-V<5"!_"!*`()a"bc6K"de'()"+,'

f" g" 3C" $2" &&W2" hP-AI" P2:8(Lafontaine and Shaw, 1999). Business 

* !"#$%&'()*+!,'-).(/) (e-mail: 12bhag@naver.com)
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WeekK" *+,-.K" +,'f" ijCik8" -" ." -W" Gl[" 3m4" n8(Bates, 

1995)I"/06I"J(o, *+,-."BCL"4pqr2"W(" s"jC(!t"u6>X"

1Z6 "̂'%'f"vC_"["\"J8K"Hw_"4!I"J(o, Ox:"u6>X"yz)"

6!"{3"|}<"YC_"~2"��6�K"ijCi�<5"'%:"3i\�()"f�"�

I"J8. 

]r�2"/.01"��2"O4f"*5%:"Pkt"*��G2"�6"6<U, *?:"7

8, D"'"�-, ��0�K"#2"z�"s"'=D"""4!2"}�4"bc["\"J(o, 

�"�"*?:"78L"<-%94"!_"!*6�I"6K"Y:<5"P�65"�2"C�<"

]:" \�"��_" @��!" {�@" �z:"Y$_" �f[" \" �_" |" bc:8(Shane, 

1998). *+,-."/.01K"g"�2"+,'f"3C"$2"���<D"*�6I"-9:"

*5%:"Pkt"*��G2"�6()"f6 "̂4p&&2"�� P<U"r�:"4pqr

@"Y3G"4pqr)r�"4p%;i�-"<�X"=K"�>4"bc6I"J(o, 4p&

&2"��"-¡, 4p&&2"-�_"gI"¢=!K"�!-"£#"$46I"JK"�P-8. 

-9:" 4p&&" W2" }�w�_" �¤6I" 4p%;i�_" k>63" S6 "̂ 2002#"

‘4pYCd’-" de" �6704>)" l¥�?(o, ¦@9" ‘4pYC2" lP:" ��AUX"

�,6I"4pwYCi4"]s:"!S<U"W>k5'()"B§"J5"b%6D "̈`()

a"¤/i"©!2"$ª "«C��2"6%:"b%<"-¬!`_"­'()"63"S6^"

‘4p��2"lP®<"¯:"de’_"�P678‘(lP��S°m, 2014). O±"4pYC�

�2"lP®X"S6 "̂ ‘4pqrK"4p%;i<5"�l["Pkl�UX"lP��S°m

<"s¨6^²":8(<�P" 2013.8.13.>)’I"`()a"4p%;i<5"D¤:2"PkX"E

:["\"JK"HTX"³F678. 

�9@"-9:"Pkl�U2"�Z_"MNf�-"�f6I"4pqr<"]:"W´_"G

¯'()"H�634"£>"=�µ"�P-o,  ¶"4p_"6�I"6K"4pqr2"W´-"

=I"PD2"\·<"JK4<"]6 "̂4p%;i�-"H�["\"JK"3·-"�(o, -

<"]:"¶�D"�K"�P-8. 

¸AU"q"¶�<UK"4p%;i�-"4p_"%;6K"4pqr<"]:"H�_"["\"

JD "̈63"S6 "̂lP��S°m<"5¹R"Pkl�UX"¬º()"4pqY2" 3�#"

$2"¹�W´<"¯:"l�U<"l�R, #D"x" 64!"m&»\(JiB, Jiq, Jr¼, 

J£½, jC-K, ¾3L-K)<"¯:"¶�X"¿6 "̂4pYCi4"4pqY2"¹�"WÀ

<"¯:"PkX"B½6 "̂4pYCi2"4pqY<"]:"4=, &&2"!Á, µjW2"2

Y�P_"S6 "̂yz:"PkX"�l6o, 4pqY<5K"4pYCi4"z�6K"4pq

Y2"¹�WÀ<"¯:"�7w_"MN6I"�7_"S:"Â'_"��6Ii":8.
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"!"%$&"'(

!"#$%&'()

*+,-."hPL"d'()"+,R"g"3C"$2"&&-8. -9:"&&2"%�K":

!2"W("O"�Ã, U/1<"]:"YZ"O"H£):_"�£6Ii"6KÄ"J(o, �£

X"�P63"%<"�Ã"O"U/1<"]:"P�6I"Å�:"Pk�l_"%�)"6I"J8. 

�9@"&&"¡"bc["\"JK"P�K"¤¿2"¾Yi�"$2"Pk2"/]QGRÆ"¦0

A"P�6!"{�@, SÇR"Pk)"f6 "̂bc�o(Gassenheimer et al., 1996), |)K"

4pqrt"4pwYCi"$<"³"±"!&²["u�_"r'T65"\�`()a"bc:

8(Dant, 1995). È:, PkX"�l678"6ÉAD"�lR"Pk4"2Ê6K"¬X"P�6

5"-�6!"Ç`()a"}�4"bcU"\"JK"4�G-"J8. PkK"&&2"���&

<U"&&2"¾Yi4"&&�Z "¯F6 "̂iË-"VI"JK"�zPkX"W]Â<5"V

?K"Ì_"Í:8. O±"4pYC��<"¯:"4p&&2"���&<UK"4pqr4"P

k�"s"WÎ<U"4p%;ik8"'(" >S<"J3"|}<"¾Yi4"]s:"!S<U"

lP:"4p&&_"��63")Ï:"ÁG_"XI"J(Y)"4p%;iX"S:"Pkl�

2"yz4"J8(Z¡�, 2008). 

*+,-."Pkl�UX"�2"[5"*I"-�6K"ÌL"Ð\"*+,-."&&_"��

6�@"&&]_"!*63"%<"Ñ["\"JK"4H"�z:"�&"�2"6@-8. -<"¸

A"4pYCd<UK"Pkl�U(�4�"�1$"¯F)2"3¹Y$()" 1) Pkl�U2"(

!, 2) 4pqr2"MN"Ò ,́ 3) 4pqr2"4pYC"Ò ,́ 4) 4pqrt"�"�°2"d"

SN"Y�"s, 5) 4pwYCi2"rÓ, 6) jC1Q<"]:"�6"O"�:, 7) 4pYC2"

jC"��<"¯:"W":"T,t"¤z3$, 8) 4pqr2"�j"O"jC1Q"s<"]:"

!°, 9) Ô+ !^F<"]:"_`_"3¹6 "̂�l6D "̈z�6I"J8. -"�"¹�t"¯

FR"Y$L"4pqr2"MN"Ò "́�"4pqr2"Pkl�"¬)"%" 3�"YC¶D2"¹

�W´<"¯:"822"Pkf"1) ¶Dx"],]�("O"aK&BU. 8Æ, 4pqr4"¹

��(X"�G6!"¦06K"�><K"£½b_"�f["\"JK"#r44T"d$<"¸

Õ"r44T"ËIU"s2"$`Uc)"]Ë["\"J8. 2) ¶Dx"4pYC"¯F"£½b

(jC(!x)"@d="3¹6�, �c4"=�µ"�><K"�"e&X"3¹["\"J8. È

:"¯F"£½b"BP-")Ï:"�>";PR"£½b�_",±I"W: "6:_"(�:8)

 "��'f"BP3·_"��6D "̈z�6I"J8. 

%""&'()D"fL"«4�-"*+,-."3C<"]:"Pkl�X"z�6I"J(o, 

-9:"*+,-."¯FdL"#5"Pkl�d, ¯&<"¯:"d, Pkl�t"¯&<"¯:"
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d2" 34!"§À)"��U"\"J8(<(" 1> g�). >?@At"�«, Mq_"/h:"]r

�2"¦�¦"«4�L"Pkl�t"¯&<"¯:"de_"`i"ÖP6I"J8.  

!"# $%#&'()*#+,-./#0#12#/3

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

!"! #$ %&'()&*(+,'(-./'(012

)3!"! .4567'(89:;67 <='(>9?@A67'(!B9CDE

2!"!'(

FG!A!
HI'(JKL"!*(MND"!

)O P/Q!RS!

TU
V:W'(XY6'(

6ZJ'(6[\

W6]A!*(^>!A!'(

VR_6'(`"!'(/?RDa

Db^!'(R1S!'(_-A!'(

cCA!'(de!'(fKC

gh iRj'(h&klmno 0LpqR

rasktu^F'(vwu'(-A]C'(

x(iy6z'(X{6(W|}|(~o'(

�"�'(h&k��Io(

!X^. 3=R 2!X^.��&'(�ee

!"# $# %&'# ()*+,-# &./0# '**1)2.31+# 45# 6,.728)0)79:6+3,;.,<# =>?@A

Pkl�Ut"¯FR"7�¶�)K"]r�"de "¯FR"¶�)"-×=j"JK"Ì-"

]r�-o(Rudnick & Ginsburg, 1974; Drahozal, 2014; Spandorf & Tremaine, 2014; 

Stadfeld, 1979; Lowell, 1992; Peters, 2000; Pitegoff, 1989; Peters, 2000; Peters, 2004; 

Meiklejohn, 2008), *+,-." Pkl�U2" �zG<" ¯:" ¶��(Adler & Laidhold, 

2010; Wright & Winzar, 2014)-" -×=k(o, >?@A2" *+,-." ¯F" ¶�)K"

]r�"*+,-Vt"*+,-!"$2"¯&<"]:"¶�� "4pw2"¹&&2D<"¯

:"¶�, *+,-."�1l"78ÁG<"¯:"¶�"O"=!OG "£½b"$2"¯&, *

+,-."m4!("3·<"¯:"¶�"s-"¶��?(o, *+,-."Pkl�Ut"¯F

R"¶�)K"-L!, �->(2013)2"¶�4"ØM:"Ì()"�Y�?(o, ¶�X"¿6^"

n/4pYCi4"vC_"·/["|"*+,-.4"Gl["\"JK"4pqrX"7x["\"

JK"3·"O"YC2"SÙz¤"o¤t"Gl'f"ÂÚ_"��6Ii"678. 
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:pÛ(1995)L"¹�"�Û42"SÙf�<"]:"MN'f"GÚ_"�Y"�Û6I, >?@A"

iq�H<U"�HÐ§_"q])"�4iÜX"1Z6 "̂WPR"�Hr�t"_}!<"2:"¹

�"�Û4�2"SÙf�"�Y"O"l�R"¹��(X"¿6 "̂B½R"m&»\X"-Z6 "̂ , 

>?@A"¹�"�Û42"SÙf�<"]:"WÎ "iq�H<U2"ØZG_"�Û678. �"

� "�Hr�<"]6^K"2Y�P�<"-Z6!"{s(o, SÙ�Ý<"]:"f��Y<U"

D>7'()"MB4�G"WÎ<"=Þ6 "̂SÙ_"f�:8K"Ì_"bt678. È:"m&

»\�L"¹�"�Û42"SÙf�WÎ<U"ØZ:"ß[_"6I"J8I"kI678.

Altman(1968)L"3C2"r�_"nW63"S6 "̂z-score Ð§_"��67KÄ, Ê«<U"

1946# "1965#D"Y-<"DB:"33�"3C "33�"6%3C_"(q()"-Z6 "̂Hx�

Û_"��6I, Hx`\X";P63"S6 "̂ØQG, \KG, u.?!, 1QG"s2"v�x

)"]('f"/à_":"�/"YZ678.

Altamn, Haldeman, & Narayanan(1977)L"r�nW2"P�DX"n-3"S6 "̂zeta Ð§

_"�b67KÄ, 1969# "1975#"Y-<"53�"DB3C "58�"6%3C_"-Z6 "̂H

xÐ§_";P67KÄ, 3i-Ke, -Ke2"'%G, -i!0��, d'"\KG, ØQG, 

iq��, 3CÖÐ2"»\X"YZ678. Altman, Eom,  & Kim(1994)L":«3C_"]W

()"1989# "19992#"Y-<"34�"r�3C "61�2"6%3C_"-Z6 "̂K-1 "K-2 

Ð§_"��6I, JiB, JiBm%à, ROA, r¼/à2"ß\, r¼]/"i3iq"4T/

à2"»\X"YZ678. Ohlson(1980)L")%Ð§_"3Cr�"nW<"YZ67KÄ, 1970

# "1976#"Y-<"105�"DB3C "2,058�2"6%3C_"(q()"YZ678. JiB, 

JiB]/r¼/à, JiB"]/"µ%iq/à, ØQ/à2"ß\, ROA, Jr¼]/"jC

1QÒ]&w/à,  �2#"$"'i^r, L-K$4à2" 9�"»\X"YZ678. -&°

(1993)L"1985# "1992#"Y-<"41�"DB3C "123�"6%3C_"-Z6 "̂DBnWÐ

§_";P6I, £½bL-Ke, JiBm%à, i3iq/à, Ò]&w/à, /3]"¹Ii

B/à, 3CÖÐ2"6�»\X"YZ678.

 q"x}<UK"7�¶�<U"YZ:"»\X"I�6I", -Z4�:"Pkl�U<U"�l

6I"JK"64!2"2�#T2"m&»\X"-Z6 ,̂  ÖÐ»\, ¹���<"¯:"m&»\, 

\KG<"¯:"m&»\, GHG<"¯:"m&»\X"B½6I"�"!(2"OG_"�Û6^"

*+,-.qY2"BC�c�2"OG_"MN6 "̂*+,-.YCit"*+,-.n/vC

i<5"4pwqYt"ËÖ&&_"��["Ìf!, 3á&&_"&Á["Ìf!, 3á2"&&_"

�!["Ìf!<"]:"PkX"�l6Ii":8.

 3â:"¹�SÙ<"¯:""¶�tK"ã?",Pkl�U2"¹�W´<"]:"¶��L"Pk
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� �61�| ��� �*�� ��� �*�� ( ( ( ( ( ( (�*��(

� I� ��� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� :u�� �'��� ��*�� �'��� ��*�� ( ( ( ( ( ( (�*��(

� B��B� ��� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� ��� �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� �p� �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� ���� �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� ���  �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

� �¡� �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

�� :uK¢£ ��� �*�� ��� �*�� ( ( ( ( ( ( (�*��(

�� ¤¥¦S6 ��� �*�� ��� �*�� ( ( ( ( ( ( (�*��(

�� 4O§¨© �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

�� Dhª �� �*�� �� �*�� ( ( ( ( ( ( (�*��(

�� 6«¬ �� �*�� � �*�� ( ( ( ( ( ( (�*��(

l�U2"d'2�®4"Mä:"'f!"�2"%�:"�P-8. -9:"*+,-.qY<"]

:"På'f"�ÛL"4pYCi2"&&��, Ø!, �&<"]6 "̂3á2"PG'-I"_}

<"2:"Pkk8"'("É"��'-I"ØK:"Pk4"U"Ì-8.

#!")*+,"-./%0123"456"789:#";<"45

lP��S°m2"4pYC��"Pkl�UK" 2014#" 2y"Ò¹" 19�"Cæ()"�c�

="J(o, 4pz+ç2"\K" 3,867�2"Pk4"l��I"J(o. �"Ò´L" <(" 2>t"

è8. q"¶�<UK" 2014#" 2y" 10Mr�" 2y" 28Mé!"lP��S°m"4pYC��"

Pkl�U<"l��="JK"PkX"\{67(o, -X"¬º()"q"¶�2"3|iÜ)"

1Z"�?8. 

# !"# 4%#&'()*5'6#7#0#&'()*89:;#7
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01 23 45678&9 :;8<9 =2>78&9 :;8<9
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456+7

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

!/ 0123 ,) !*)4 !- )*(( . . . . . . .+*!!.

!5 67823 +4 )*"- !" )*5) . . . . . . .!*"4.

!( 092:%&' - )*+4 , )*!- . . . . . . .+*+".

!- ;<%&' ++" "*(+ !+( "*-/ . . . . . . .!*5/.

= >? 4@(/5 !))*)) +@!,- !))*)) . . . . . . .!*().

!"#$%&'()*+$,-./'(0$&1%23$4567$89:;$<=,$>?@A$

¶�2"iÜ)"YZ:"Pkl�UK" 2014#" 2y"Ò¹" 2013#2"�BiÜX"}?!"{

L" WÀ)" f6 "̂ q" ¶�<K" 2012#D" l�" iÜX" 3N()" ¶�X" ��67(o, 

2012#D" Ò¹" 4pqr2" \K" 2,149�, 4pz+çK" 3,867�, 4pwL" 176,788�)"

�Y�?(o, :"4pqr4"mB" 1.8�2"z+çX"4!I"JK"Ì()"�Y�?8. �

YR"Pkl�U2"�Z_"êëkÎ, q"¶�<U"¶�"]W()"6I"JK"�2ÜC"4

pqr)"�c["\"JK"3�ì�, í19~ç, �c, � �0, 1\B"r}-" 1,448�"

C�)" 67.38%X",!6I"J?(o, z+ç2"L()K" 2802�"z+ç)"%�"z+ç"

\2"72.38%X",!6K"Ì()"�Y�?8.

$!"=1>?3"@7

Pkl�U<"l��="JK"¹�¯F"iÜ)K"JiB, Jiq, Jr¼, £½b, jC

-K, ¾3L-K2" 64!" m&»\4" l��=" J(o, -X" ¬º()" 4p%;i�-"

4pqY2"¹�W´_"H�6D "̈6I"J8. -t"¦@9"¶Dx"4pw"O" îjw2"

\, Dï"3#$"4pw"\"»QÒ ,́ 4pYCi2"!ßx"mB£½b, �I, H2/"!½

b, 4pYC¯F"4pwYCi2"rÓ], s2"Y$_"�f["\"JD "̈�=J(o, q"

¶�<UK"¹�iÜX"¬º()"�Û_"��6Ii"67(o, ]r�2"¹�iÜ4"z+

çx)"���!"{I"3Cx)"l��K"w_"I�6 "̂3Cx)"�Û_"��678. 

¦@9"8�:"*+,-."Cæ"�"q"¶�<UK"<(" 3><Ut"è-"�2ÜCæ()"

�c["\"JK"í19~ç, �c, 3�ì�, � /�0 "1\BCæ<"Á6K"1,448C�
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23 2>+7 BC:

�61�| �� �*��k­o

I� �� �*��k­o

B��B� �� �*��k­o

�p� �� �*��k­o

:u�� ��� ��*��k­o

® �'��� ���*�k­o

4"¶�]W()"7P�?(o, -"�"ËÖC�)"l�iÜX"s¨["\"��@, iÜ2"

l�X"6!"{L"�>, 2012# "2011#"iÜ4"Ðg"l��!"{L"3C�f"398�"C

�X"�ì:"1,050�(72.5%)2"C�4"(q3C()"7P�?8. 

!"# <%#:=>#?:;#7@#ABC

%!"ABC6

!"#12#345#67#89

iB-Ï"iq "r¼2"e()"�G�="J(o, 3CµjW2"�z:"r�_",!6

I" J8. -9:" iBÖÐ" O" 3C" ¹�Ò "́ m4<" ]:" 7�¶�X" êëkÎ, 

Altman(1994)L" :«3C_" ]W()" ¶�:" DBnWÐð<U" 3CÖÐ, JiBm%à, 

d'\KG, ¹���2" 4�2" »\X" YZ6 "̂ k-scoreÐ§_" ��67(o, -&°

(1993)L":«3C2"DBnWÐð_"��67KÄ"i3iq/à-"�_\ ,̈ Ò]/à-"

ñ_\ ,̈ £½b$4à_" | 6 "̂ ¹IiB-" $4[\ ,̈ 3CÖÐ4" �_\ "̈ DB"

�e-"n¦!K"Ì()"��678. -9:"7�¶�<"26Î"JiB"ÖÐ4"3C2"r

�^rX"HP6KÄ"�z:"»\2"6@)"�f�?8. 

*+,-.qY2"JiB<"]:"¶�"� "5�"BC2"JiB2"mBL"25,9293Æ"°-

I, �4#L"6753Æ"°()"�Y�?8. -9:"mB "�4#2",4"ò65"8F5"@�

!"� K"iBÖÐ"100�"-W2"3C�\K"97�)"%�"3C�"1,050�"�"9.24%<"* 

:"NÎ, -�"3C2"iBÖÐK"%�"�2Ü"*+,-."C�2"95.63%f"26�"369�"°<"

ã6K"Ì()"@��3"|}-o, -K"]3C2"ª½)"f6 "̂iBÖÐ2"��ÒW-"m

B"iB2"��ÒW_"M(óI"JK"Ì()"�Y�?8(<("4> g�).



@ABCDEFGHIJK!LMNO9!PQR9!RSR!T!LMUVW!XY!ZN! 93

23 DEF)
@AGH

8IJK9

GH+

LMN

8IJK9

GHOP*+QR+DES7

TU

VJ

TUWXYZ[

U+VJ

XYZXWT\

U+VJ

T\][\U+

VJ

[\]T\\

U+VJ

T\\U+

^_

�61�| �� ��'��� ��� � �� � �� � ��

I� �� �'��� ��� � � � � � �

B��B� �� ��'��� ��� � �� � �� � �

�p� �� ��'��� �'��� � � � � � �

:u�� ��� ��'��� ��� ��� ��� �� ��� �� ��

® �'��� ��'��� ��� ��� ��� �� ��� �� ��

¯°S ���*�­ ��*��­ ��*��­ �*��­ ��*��­ �*��­ �*��­

4�(±²(³(S´

kµ¶·(¸$¹o

��'���'���

k���­o

�'���

k�*��­o

���'���

k�*��­o

��'���

k�*��­o

���'���

k�*��­o

���'���

k�*��­o

��'���'���

k��*��­o

]3C K"ã?"iBÖÐ" 1�"ÊÆ3C2"�>"%�"ì�"*+,-."3C2" 13.43%

f" 141�Y)"�Y�?(o, -�2"iBÖÐK"%�2" 0.03%<"* 678. iBÖÐ" 1

�"-W,  6.75�"°"ÊÆ(%�3C2"��') 3CL"36.57%f"384�"3C()"�Y�?

(o, -�2"iBÖÐK"%�"0.44%<"* :"Ì()"�Y�?8. -X"¬º()"�2Ü"

*+,-."3C2"50%4"iBÖÐ"6.75�"°"ÊÆf"Ì()"�Y�?8. -K"*+,-

."3C2"N"-W-"6%65"µj�I"J8I"ô"\"�K"j":"iBÖÐX"k^�I"

J8I"["\"J8. O±"3�ì�2"�>" 13.7%4" 1�"°"ÊÆ2"iB_"ËI6 "̂ 1�"

ÊÆ"iBÖÐX"4!I"JK"4pqr2"\4"4H"fL"Ì()"�Y�?8.

Cæx)K"í19~ç2""JiB"mBL"52,4023Æ"°-I, ��'L"6653Æ"°-?

(o, �c2"JiBL"mB-" 2,5093Æ"°, �4#-" 3503Æ"°, � /�02"JiB"

mBL" 80,4623Æ"°, �4#L" 9343Æ"°-?(o, 1\B2"JiB"mBL" 47,5173

Æ"°, �4#L"1,2703Æ"°-?(o, 3�ì�2"JiB"mBL"20,6823Æ"°, �4#

L"6513Æ"°-?8. 

!"# D%#EFGHI#JK#LM#

S2"�Y� X"êëkÎ, iBÖÐ2"�4#f"6.75�"°L"iB2"OGf"iq "r

¼2"e()"ô"|, *+,-."qY2" 50%<"�¾6K"3C�-"j"G_"k-I"J8

I"H�["\"J8. -9:"� K"*+,-."qY2"_,<"]:"=�:"3·-"�3"

|}()"H�["\"J(o, -)"f6 "̂4pYC_"%;6K"MNf�2"<�)"-=A"

\"J8I"["\"J8. 
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*"#+,9:5#67#89

q"¶�<UK"4pqr2"¹�"6%G_"V¦k3"S6 "̂ <(" 5><Ut"è-, õV"

4pqr2"iq��, i3iq"/à_"¿6 "̂i3iq"��Ò´_"�Û678. Cæx"

iq��Ò´_"êëkÎ, � /�0-" 34.69%)"iq��"3C�2"/à-"4H"ns(

o, 82()"�c(25.93%), í19~ç(20.00%), 3�ì�(19.31%), 1\B(7.14%)2"L

()"�Y�?(o, ì�C"mBL"20.10%)"�Y�?8. 

# !"# N%#"8?:O#E8PQI#JK#LM

23 G`ab+=2>+7
G`ab +̂cd+=2>+

7
23e+=2>+7

23e+

G`ab;

�61�| ��� ��� ��� ��*��k­o

I� �� ��� ��� ��*��k­o

B��B� ��� ��� ��� ��*��k­o

�p� �� ��� ��� �*��k­o

:u�� ���� ���� ���� ��*��k­o

® ���� ���� �'���� ��*��k­o

-9:"�Y"� K"*+,-."qY2"¹���4"£>"Ñ&:"Ì()"�Y�?(o, 

%�"3C2"20%<"�¾6K"3C-"iq��"WÀ<"J(o, Ò¹<D"4pw�_"!Á

'()"Ð{6I"J8K"ÌL"4pYC_"¿6 "̂c&X"Ø!6Ii"6K"4p%;i�

_"3;6K"Ì-AI"ô"\"JK"Ì()"H�R8. 

¹���<"¯:"¶�X"S6 "̂Pkl�UX"¿6 "̂�["\"JK"m&»\K"r¼/

à "i3iq/à_"�["\"J(o, k�'()"i3iq/àk8"r¼/à_"¹���

2"!()"-Z6I"J(Y)"q"¶�<UD"r¼/à_"4!I"¹���X"�Û6Ii"

6o, i3iq/à "r¼/à_"�6K"l�L"82 "è8.

          i3iq/à"= (i3iq/JiB) ×  100

          r¼/à"= (Jr¼/Jiq) ×  100

W3"r¼/à"l�_"-Z6 "̂ 5�"Cæ2" 1,050�"3C2"r¼/à_"&B6Î, <("



@ABCDEFGHIJK!LMNO9!PQR9!RSR!T!LMUVW!XY!ZN! 95

23 2>7

fg:;

@A hij T\\<+VJ
T\\Wk\\<+

VJ
k\\<+^_ G`ab

!"#$%
&'

(&)*+,-
**./0/)&', 1+)&2,

00

(0&)&0,-

'

(')&&,-

0+

(0')23,-

*1

(2+)++,-

45
21

(2)'1,-
6&0)+3, 0/)/&,

*0

(7&)*',-

7

(*7)&*,-

0

(**)**,-

1

(2')30,-

89:8;
73

(7)/1,-
7/2)2+, 3/)&3,

&

(*/)00,-

/

(*2)27,-

*&

(0/)17,-

*1

(07)/3,-

<=>
*7

(*)00,-
2/2)&3, *13)&/,

0

(2*)70,-

7

(2&)'1,-

/

(72)&/,-

*

(1)*7,-

?@AB
&1'

(&0)00,-
003)27, 32)2',

2&+

(02)2+,-

*/3

(*3)20,-

2'1

(23)07,-

*/3

(*3)20,-

C
*.+'+

(*++)+,-
*.271)/1, 3+)73,

001

(02)*+,-

*&&

(*1)3+,-

0*7

(23)3+,-

2**

(2+)*+,-

6><Ut" è-, J" r¼/à2" mBL" 1,247.7%-I" �4#L" 90.49%-8. J" mB-"

1,247.7%)"�4#f"90.49%k8"'("�"-ØK"r¼/à-"nL"mY2"r¼"/à"#

-"r¼/à-"ñL"mY2"#k8""'("#8K"Ì_"Í6o, %N'()"r¼/à-"n

¦"¹���4"Ñ&:"mY4"f8K"Ì_"@��I"J8.

ö&t"]�3¯<U"3C2"¹���2"r�^rX"H�6K" 200% ÖP_"'Z6^"

r¼/à" 200% -6C�t"r¼/à" 200% -W2"C�X"��6 "̂¹���2"�rX"

��6^kÎ, 82 "è8. 

!"# R%# N.#:=O#STCU#VW"

r¼/àL" í19~çC&<U" 200%ÊÆ2" r¼/à-" ñL" mY2" \K" 38�Y

(44.71%), 200% -W2"r¼/à2"mYK"30�Y(35.29%), iq��mYK"17�Y(20%)

-Y)"r¼/à-"200% -W-�@"iq��fmY2"J\K"47�Y(55.29%)-8. �c

C&<U"200% ÊÆ2"r¼/à-"ñL"mY2"\K"17�Y(62.96%), 200% -W2"r¼

/àmYK" 3�Y(11.11%), iq��mYK" 7�Y(25.93%)-Y)"r¼/à-" 200% -W

-�@"iq���f"mY2"J"\K"10�Y(37.04%))"�Y�?8. � /�0C&<UK"

200% ÊÆ2"r¼/à-"ñL"mY2"\K" 14�Y(28.57%)<"* 67(o, 200% -W

2" r¼/à" mYK" 18�Y(36.74%), iq��mYK" 17�Y(34.69%)-Y)" ¹���4"

*å:"mY2"J\K"35�Y(71.43%))"5�"Cæ"�"4H"@("¹���X"4!I"JK"
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Ì()"�Y�?8. 1\BC&<UK" 200% ÊÆ2"r¼/à-"ñL"mY2"\K" 7�Y

(50%)-I, 200% -W2"r¼/àmYK"6�Y(42.86%), iq��mYK"1�Y(7.14%)-

Y)" r¼/à-" 200% -W-�@" iq���f" mYK" J" 7�Y(50%))" �Y�?8. 

³!�(), 3�ì�C&<UK" 200% ÊÆ2" r¼/à-" ñL" mY2" \K" 449�Y

(51.43%)-o, 200%-W2" r¼/àmYK" 257�Y(29.34%), iq��mYK" 169�Y

(19.23%)-Y)" r¼/à-" 200% -W-�@" iq���f" mY2" J\K" 427�Y

(48.57%))"�Y�?8.

:�, 5�"Cæ"%�X"êë"kÎ, r¼/à-" 200% ÊÆ2"r¼/à-"ñ(o, ¹�

��4"�>:"mYK" 525�Y(50.00%), 200%-W2"r¼/à"mYK" 314�Y(29.90%), 

iq��mYK" 211�Y(20.10%)-Y)" r¼/à-" 200% -W-�@" iq���fmY

2"J\K"525�Y(50.00%))"�Y�="�Y]W"3C2"TN-"¹���4"£>"Ñ&:"

Ì()"�Y�?8.

;"<=>5#67#89

Pkl�U<"l�R"6�2"m&»\X"YZ6 "̂\KG<"¯:"!(X"&B�kÎ, i

3iq-Ke(ROE), JiB-Ke(ROA), £½bjC-Ke"O"£½bL-Ke_"�["\"

J(o"ÞÞ2"&Bl�L"82 "è8. 

ROE: ¾3L-K/i3iq"× 100

ROA: ¾3L-K/JiB"× 100

£½bjC-Ke: jC-K/£½b"× 100

£½bL-Ke: ¾3L-K/£½b"× 100

W3"-"4!2"!("�"£½bjC-Ke "£½bL-KeL"£½<"]:"³ª_"@

��I"J(@, 36iq<"]:"I�4"�!"{(o,  ROEK"iq��3C-" 211�(%

�(q2"20.10%)<"ã6 "̂iq��3C<"'Z63"=�3"|}<""JiB]/"¾3L

-K2"/àf"ROAX"YZ6 "̂<("7><Ut"è-"\KG_"�Û6Ii":8.

ROA2"H�<"]:"3·L"Cæ<"¸A"8F3"|}<"Cæ_"I�6 "̂2012#D""5

�"Cæ" 1,050�"3C2"ROA2"�4#f" 4.72%X"3·()"6 "̂ 4.72% -W2"3CL"

\KG-"�L"3C()"�c6I, �"-6K"\KG-"�!"{L"3C()"�c678. 

Cæx)"���"kÎ, í19~ç<UK""ROA4"'if"mYK"23�Y(27.06%), 4.72% 

ÊÆf" mYK" 23�Y(27.06%), ROA4" 'i-�@" 4.72% ÊÆf" mY2" \K" 46�Y
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(54.12%), ROA4"4.72% -Wf"�>:"mYK"39�Y(45.88%))"@��8.

�cCæ<UK" ROA4" 'if" mYK" 7�Y(25.93%),  4.72% ÊÆf" mYK" 3�Y

(11.11%)-Y)" ROA4" 'i-�@" 4.72% ÊÆf" mY2" \K" 10�Y(37.03%), ROA4"

4.72% -W()"�>:"mYK" 17�Y(62.97%))"�Y"�?8. � /�0Cæ<UK"ROA

4"'if"mYK"16�Y(32.65%),  4.72% ÊÆf"mYK"19�Y(38.78%)-Y)"ROA4"'

i-�@" 4.72% ÊÆf"mY2"\K" 35�Y(71.43%)-I, ROA4" 4.72%-W()" �>:"

mYK" 14�Y(28.57%))" �Y�?8. 1\BCæ<UK" " ROA4" 'if" mYK" 4�Y

(28.57%)-o, 4.72% ÊÆf"mY4" 7�Y(50.00%)-Y)"ROA4"'i-�@" 4.72%ÊÆf

mY2"\K"11�Y(78.57%), ROA4"4.72% -Wf"�>:"mYK"3�Y(21.43%))"�Y�

?8. 3�ì�Cæ<UK""ROA4"'if"mY4" 237�Y(27.09%), 4.72% ÊÆf"mY4"

186�Y(21.26%))" ROA4" 'i-�@" 4.72% ÊÆf" mY2" \K" 423�Y(48.35%)-o"

ROA4"4.72% -Wf"�>:"mYK"452�Y(51.66%))"�Y�?8. 

!"# X%# N.#:=O#7YB#"

5�"Cæ"%�<UK"ROA4"'if"mYK" 287�Y(27.33%),  4.72% ÊÆf"mYK"

238�Y(22.67%))" " ROA4"'i-�@" 4.72% ÊÆf"mY2"\K" 525�Y(50.00%)-

o, ROA4" 4.72% -Wf" �>:" mYK" 525�Y(50.00%))" �Y�?8.  5�" Cæ2"

ROA2"�4#f"4.72%K"MN'f"3C�2"m&3·_"'Z:"�"Cæ<"/6 "̂ñL"

\·-AI" H��o, 'i3C " ROA4" �4#k8" ñL" 3C2" \4" 525�" 3C

23 DEF) lmn+@A lmn+hij lmn+oG lmn+ pYZk<+VJ lmn+ pYZk<+^_

!"#$%
&'

(&)*+,-
+)73, 7)+1,

20

(21)+/,-

20

(21)+/,-

03

(7')&&,-

45
21

(2)'1,-
61)7', *2)'',

1

(2')30,-

0

(**)**,-

*1

(/2)3/,-

89:8;
73

(7)/1,-
27)1*, 2)02,

*/

(02)/',-

*3

(0&)13,-

*7

(2&)'1,-D

<=>
*7

(*)00,-
*/)7*, *)*7,

7

(2&)'1,-

1

('+)++,-

0

(2*)70,-

?@AB
&1'

(&0)00,-
/*)*', ')23,

201

(21)+3,-

*&/

(2*)2/,-

7'2

('*)//,-

C
*.+'+

(*++,-
'*)17 7)12

2&1

(21)00,-

20&

(22)/1,-

'2'

('+)++,-
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(50.00%)<"-FK"ÌL"*+,-.qY2"¹�SÙ_"Sh6K"z¤)"H�R8. O±, 

1\BCæ2"�>"'i-�@"ROA4"ñL"3C2"/à-"78.57%<"ã6I"J="-"r

�<"]:"�7-"T�±"z�R8I"H��?8.

?"#>@>5#67#89

Pkl�U<"l�R"m&»\X"YZ6 "̂\KG"!(X"&B["\"JK"ÂdL"Ji

B$4à, i3iq"$4à "£½b$4à_"�["\"4"J(o"�"l�L"82 "è8.

 JiB$4à" : (2012#"JiB-2011#"JiB) / 2011#"JiB"× 100

i3iq$4à" : (2012#"i3iq-2011#"i3iq) / 2011#"i3iq"× 100

£½b$4à" : (2012#"£½-2011#"£½) / 2011#"£½"× 100

  JiB$4à-@"i3iq$4àL"iq"�Å_"I�:"$4à-@"jC2"�HG

_"I��"kÎ, £½b$4à_"YZ6K"Ì-"4H"�¾:"Ì()"H��="£½b$4

à)"GHG_"H�67(o, GHGL"Cæ<"¸A"ãA!!Æ" 5�"Cæ2"GHG"��

'f" 7.57%X"'Z6 "̂�"-WL"GHe_"nL"Ì()"HP6I"�"-6K"@)()"

H�678(<("8> g�). 

-X" 3·()" í19~çCæ<UK" £½$4à-" 'if" mYK" 38�Y(44.7%),  

7.57% ÊÆf" mYK" 4�Y(4.71%))" £½$4à-" 'i-�@" 7.57%ÊÆ2" GHe_"

3¨:""mY2"\K"42�Y(49.41%)-o, £½$4à-"%#]/"7.57% -W"GH:"m

Y2"\K"43�Y(50.59%))"�Y�?8. �cCæL"£½$4à-"'if"mY4"13�Y

(48.15%),  7.57%ÊÆf"mY4"2�Y(7.41%))"£½$4à-"'i-�@"7.57% ÊÆ"G

He_"3¨:"mY2"\K"15�Y(55.56%)-o, %#]/"7.57% -W"GH:"mY2"J

\K" 12�Y(44.44%))"�Y�?8. � /�0Cæ<UK"£½$4à-"'if"mYK"16

�Y(32.65%),  7.57%ÊÆf"mY4" 4�Y(8.16%)-o, £½$4à-"'i-�@" 7.57% 

ÊÆ2" GHe_" 3¨:" mY2" \K" 20�Y(40.81%)-I, £½$4à-" %#" ]/"

7.57% -W"GH:"mY2"J\K"29�Y(59.19%))"�Y�?8. 1\BCæ<UK"£½

$4à-"'if"mY4"6�Y(42.85%),  7.57%ÊÆf"mY4"2�Y(14.29%))"£½$4

à-"'i-�@" 7.57%ÊÆ2"GHe_"3¨:" "mY2" "\4" 8�Y(57.14%)-o, £½

$4à-"%#]/" 7.57% -W"GHe_"3¨:" "mY2"\K" 6�Y(42.86%))"@��

8. 3�ì�Cæ<UK" £½$4à-" 'if" mY4" 356�Y(40.68%),  7.57% ÊÆf"

mY4" 83�Y(9.49%))"£½$4à-"'i-�@" 7.57% ÊÆ2""GHe_""3¨:""m



@ABCDEFGHIJK!LMNO9!PQR9!RSR!T!LMUVW!XY!ZN! 99

23 DEF)
qrst;+

@A

qrst;+

hij

qrst;+

oG

qrst;

ZY[Z<+VJ

qrst;

ZY[Z<+^_

!"#$%
&'

(&)*+,-
200)+7, 3)1*,

0&

(77)1+,-

7

(7)1*,-

70

('+)'3,-

45
21

(2)'1,-
*/7)'0, *)+3,

*0

(7&)*',-

2

(1)7*,-

*2

(77)77,-

89:8;
73

(7)/1,-
*13)21, 22)0*,

*/

(02)/',-

7

(&)*/,-

23

('3)*&,-

<=>
*7

(*)00,-
*2/1)*7, /)23,

/

(72)&',-

2

(*7)23,-

/

(72)&/,-

?@AB
&1'

(&0)00,-
1/1)/*, 1)2+,

0'/

(7+)/&,-

&0

(3)73,-

70/

(73)&0,-

C
*.+'+

(*++,-
/3+)33, 1)'1,

723

(7+)&/,-

3'

(3)+',-

'2/

('+)*+,-

Y2"\K" 439�Y(50.17%)-I, £½$4à-"%#"]/" 7.57% -W"GH:"mY2"J

\K"436�Y(49.83%))"�Y�?8.

5�" Cæ" %�)" kÎ, £½$4à-" 'if" mYK" 429�Y(40.86%), 7.57% ÊÆf"

mYK"95�Y(9.05%)), £½$4à-"'i-�@"7.57% ÊÆ2"GHe_"3¨:""mY

2"\K"J524�Y(49.90%))"�Y�?(o, £½$4à-"%#"]/"7.57% -W"GH:"

mY2"J\K"526�Y(50.10%))"�Y�?8. £½"$4à2"��'-"7.57%)"£>"ñ

L"�-I" , £½$4à-"'if"C�4" 429�Y(40.86%)<"-FI"J="Cæ"%�)K"

G�BC2"OG_"@��="£½2"$4à-"5®�I"J2_"V"\"J8.

# # !"# Z%# N.#:=O#B[B#"

A"#BCDE#+,FG5# #67#89
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