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A study on Recapitalization Scale and Enterprise value of Suhyup Bank,
related Basel III

Kye-Jung Choi

Department of Marine & Fisheries Business and Economics,

Pukyong National University Graduate School

Abstract

The financial institution became to be subject to regulation of capital
ratio by Basellll which was introduced in order to enhance stability of the
financial institution. In case of commercial banks, expansion of a capital is
possible only by determination of market, but in case of Suhyup Bank, it is
different. Investment in Suhyup Bank is only possible by government,
public organization and the National Federation of Fisheries Cooperatives
under current law. As the nature of such an investment is injection of the
public funds, determination of the scale of investment and appropriacy of it
must be very important.

Hereto, on this study it is tried to derive the level of appropriate
investment scale by calculating capital scale to meet Basellll comparing to
basic capital adequacy ratio, the value of investment shares that can be

obtained due to this investment and market return.

For this, on this study the following steps were implemented.
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First, since the required basic capital adequacy ratio was specified, the
risk-weighted assets should be predicted reasonably. Accordingly, on this
study it was tried to derive the accounting equation to predict the
risk-weighted assets based on management data of a bank since
introduction of Basellll.

As the risk-weighted assets were weighted differently according to the
type of loans, if the accounting equation is derived by using the type of
loans, then it would be helpful for the risk management of banks in the
long—term.

According to this, the increase of loan would be predicted on the basis
of past management performance of Suhyup Bank, and for this reason, the
future risk-weighted assets of Suhyup Bank were predicted.

Second, the revenue of Suhyup Bank would be predicted. For the
revenue of Suhyup Bank, two methods were used. One case was where the
existing management performance was maintained, and the other case was
where it is improved by the management performance of commercial banks.

Third, depending on the risk—-weighted assets and the management
maintenance and improvement, the required capital investment scale to meet
the basic capital adequacy of Basellll would be obtained.

Fourth, the IRR, where the NPV corresponds to each capital
investment scale, would be obtained. It was analysis of whether the
corresponding investment is adequate or not by comparing the IRR and
market rate. On this study, for assuming enterprise value, the RIM(Residual

Income Model) was used and the investment period was set as 15 years.

The result of this study is like following.

First, it was showed that 98.3% of risk-weighted assets of the

previous year, 62.4%6 of the secured loan changes and 95.1% of the credit
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loan changes affected risk—weighted assets.

Second, in 2029, due to the deficit of capital adequacy of Suhyup Bank,
if the current business condition is maintained like this, KRW 2.1874 trillion
will be needed as injection of the public funds. But, if the management
improvement is made, only KRW 1.0795 trillion will be needed as injection
of the public funds.

Third, under the premise that the current management is maintained, it
was found that where it becomes become NPV=0, is 1.98412 when the
amount of KRW 21874 trillion is injected. On the other hand, if the
management improvement is made, it would show that the IRR, where it
becomes NPV = 0, is 4.75563%, when the amount of KRW 1.0795 trillion is
injected. Under the assumption that the business improvement of Suhyup
Bank is made, the injection of KRW 1.0795 trillion can meet the BIS basic
capital adequacy, and as it is higher than 3.55% which is the average of

governmental lending rate for 10 years, this investment can be adopted.

Such results of this study tell us the necessity of management

improvement of Suhyup Bank by expanding the scale of capital investment,

for the sustainable development and the better future of Suhyup Bank.
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credit sensitive dividend feature)& R f-3jA= <k

8. &3 Bl 23o] HAA] dFHES YAt #H 3 AHrelated
party)= AHEZFAL W YsAY ARHHoR FA wdAES
Al st A= <hd

9. Tier 2 A& AALAS BF FFshe ARAdF0] 941
F3| A} 2993 AHoperating  entity)oll A 3= X k= (4!
SPV7} &d)), 11 I e dAIF AFIA Ee 2I3AE

bR Aekglol FA ol + Yolok B@FLY 9l 2, 201D,

\i

A0S $FARE A FAARI} ABRH FFARA F7HHO

2 B3Et FEG AEBHOR A AxGA gxAs Foldh

1.25%, 2019d o]+ 0 ~ 2.5%7

=9I 20139 233 %
7|12 AHEEE 2 FAEBEY HA FPlES 2016 wid 0.625%
A F7bek 2019@7HA] RES AER|E 7.0%, 71 AEHE 8.5%,
FAEHE 10.5%= St ol HEF AEH|Ee| FUHE Yvists
RNOE2A, 7| A7|4F5AE 2.5%7F AL&=H 20199 2332 7| &
AHEH S 11%E S8l oF (s 593, 2013).



<3 [ -1> Baselll ¢} Basellll¢] Z}o]

T Basel I Basellll
FAME | o BISA7] AR 8 = 8% 0 ZAEN]E >8%+2.5%+a+3
sz | o Tier 1 W& =49 o Tier 1 P& >6%+2.5%+a+B
¢ o o 0 BEZEAFE ] L >4.59+2.59%+a+ B
o Tier 1 A¥: HEF9} 0] o]

F O FE9 QY B olg

= A, AL Kol 7

zpE o)A d 3 =

Japg | VA SR FAYR | 5 @ WA FERA] golok
v o] IAAo =z dHido] o}

A B2

<f_ I glo] Ao A | o Tier 2 A& o] Ujg YA

a A ¢ v

o Tier 3 A& w7] 518 w|gh
G EF A AR

o0 YFAE A =Y

X F= A E .
o o AAAREH FA | x ARBAFEAR(2HY)
o * A7 UCSEAR(HEY)
¢ AN FEAR, B A2EH FpgR
=2 #5993, 2013
<3 NI-2> Basellll® A}E1A v]-S
T8 HEFE AED) Tier 1 A& T AR
HAA AR 4.5% 6.0% 8.0%
AEH A A 2.5%
Al 7.0% 8.5% 10.5%
A7) S A 072.5%

5) WEF AL AA0AE FHHN Boh ALZAL DVIZLILFE LEF Lo
A A 20109129 ol 4 wAE ARZHe] B3l e/t 4 gHk
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7FE7} £4R87HX 24 823 credit valuation adjustment risk)oll
iz 2RSS HYs|oF st} AP Baselll 71+ Adoiute] 7
E93E dAE L JAAT ol rIHAAA WA FEEHG T

2 £A48 2Y3HE “Al 871X =H(credit valuation adjustment, ©]3}

of st #F&deol W2 FAGEF B J2EAHE YRR Hadh
¥ AR 27T A A RIS Eg AV|E sfjoF .
of=# FRY2=A FEol ti #Y AIE A% FUHER] Vel =
U= A

g, apddss 2383 o8 38718 o] FAGF Al w
€ FEAAGANA zeE= A=HY2IE sjashr] Sl AL

2 2PF F4A% Azl OB NES AHsEE AFAAIS

{0

¢

r

A

3](committee on payment and settlement systems, ©]&} CPSS) % =4
<375 7]) FHinternational organization of securities commission, ©]3}
I0SCO)| =¥& A Attt CCPl tgh 23] o=z Ao tisf =
2SS BAgegn CCP7L olEd 7e&e FTES F=3a, 7IEs
Z2Z35l= AA CCPo Whet 239 g1 2 AA7LA 2z Ao tfs)
Me e AQ7SAGEA AARE 2%)7F A&HH, TEAAT
A71E a2z A YA gad U= wEt 28 AERS R
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°

o
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tok
rlr
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rJ
ic)
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A(wrong-way risk)®ol] o3k 2X]
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B g2 d5doy duge A=A UL ole 22 9
&2 AR 713 NA AR EZRY YA 4
, FaAAAAE ALY 71 stEo] FE O] wet ey EH - AR

Za— gE2dy 47 2 olojAe ool WAt
et A9 Q 3= Baselll o g3 7]6kgE AR FAe] Bk
go A Tt Fsiy gz sukslAl gk #lW e A n &S
A2 stk o] BI&e =9 FAHe 543 HigHgACR
st SEAI2E F A Arkel] A E FA FEF 2P A= o
HYA S dAstE Aola, Tt g 7| E28HA] &S B
S npEd e 24 Baselll 9 gl23 7§ JA2EFAS ZAalstgoth &
WA H LS “AE/F JAZH” 2 AHo|ste] B @9 E AEs T,
zste =7h 2 Bt 7hs e Al o2 A4kt

AR
o

-3
3
o

o

_4

A HedH, ol BHleF7IxE $9H2013.1.1~2017.1.D) AF 2ol A
Ha gugAnleS 392 &8 Age|vd@=3 9 2, 201D.
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229 FEA719 27 #54 AATANA B eYTo] TR
AEe BAPLNE BTHL FEHS AND BelsA R olele
2 AFAh FEAIE 29 R J%ol ABHA A5 93

Ae FE84 BErt Sastts HS JdAsHA HAT A7) o=

=
ol A A&H AT
ML= e deaa #ee rEdA oz 20080l G
Feddd=a g 2 =S 93 A= (princples for sound liquidity
risk management and supervision)‘& WREIIATE ArldEs g2 #
g 2 As 29 Fesddaa 453 343 A A AH o
o] o] 2P} A=IF=So] dAS A= oFF ¢ 5 F
gz=a AYAAE ALE 5 A" olol Friste], npA L=
e TAAAS Bt Zststr] f8l] oA dA53 = odn F
ZIEee MEeAL, Ad54e =3 dAAde Aast]

&
st d¥Y RUEHP AREE EYsAth@F=23 9 2, 2011, &3

H
ot
in

o
Al

i)
)

t

D 354 AW A vlL&iquidity coverage ratio, ©]s} LCR)
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TE 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
jigj?gé; 35% | 40% | 45% | 45% | 45% | 45% | 45%
%}%;ﬂiféﬁéfzg<b) 0.625% | 1.25% | 1.875% | 2.50%
A (a+b) 35% | 40% | 4.5% |5125% | 5.750% | 6.375% | 7.0%
A G5 e
GAA A 209 | 409% | 60% | 80% | 100% | 100%
%;zif%} 45% | 55% | 6.0% | 60% | 6.0% | 6.0% | 6.0%
aﬁj{; })E“ 0% | 80% | 80% | 80% | 80% | 80% | 8.0%
A (b+e) 80% | 80% | 80% |8625% | 9.250% | 9.875% | 10.5%

HES o9
H| A2 zZ4

106 7E vid 10%4 14 thgdol A A<

R R R R i Pillar 174 =
EEEREE Y _
(20153 58 & A o] 2}
LCR 277k A A&
NSFR w277k A A &

=4 w8993, 2013
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AE71HI @] By eIl Basior & AV|ARE A

7= XTEZE L EAsts gl ugt Db 19881 d 2] Basel |
ﬂ'zél% RWA-O/] ';-v,_z_—oﬂ [q-\:q» E‘ITOHO}: 61— x}%%(ﬂ'l% 7\:126]{5]'% —Jz—ﬁo]"%

4

WS ol@@ RWAE dold ARAzte] dgel uet 7153
3 edold TESYLR FHd, o FHL Ao HyH
FART FEAAAT 2 ok guel A7 ol s ofgA 74
HEAE sty ATHDFL 9 2, 2000),

N

© 747174 % w2t MEedozA dE 2 FrHEY IFs FA7I
= 8de® 28T o vk Aol SiHe] Y, 2015). RWA= Al

o

g3 7]¥ RWAS}F 2l &8l~3 7]F RWARZ FRAT

Basellll = Basel Il &} w}x7kA] 2 RWAE 418 RWA, A% RWA, &&
RWAR u-o] &3tk gut HA 71 A7 AL R[S 27t 2
o AgH EFEaa FHL dolk B Aukrt & gaa A
He HRY AAE 23o] HdEstes 3t ole AA ZFWH
(standardized approach, ©]s} SA)¥ WHrFo=z FE 7hH53th SAe=
v A3l of A A7 FF2Q1 W o8 g2aE =Sk WO
o, WREFES 23o] W oy et AA SAHRYS ol&st] Zx

A& gtEske Wl
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7L AR g2

NG Ezave FEALelt Rae] X WEoR s WA

=
BlameA, nAR XA JbH BEoR 248 5 o fEAl

=

NA Eraze 2o, 88 W%, 74 2 A4F 923 52 5 5 9
.

29 gaa9e 2ol Wz A AR A d2sse] AR
A setog wasls a3 oudn Fe P23 29 E3

g, W, A&eEERE TEstd AT g Aok AT = g
L
=

8) SAAUEAFAGAH CHEZ2>A NG H2E AGIAY WEOR AT
o R EANY A Prar Adsa, gAY daas Y Peas 7
Raich e A A4 st QAR ALIAD B s Ad 3 B
WelA ol 2§ Blad, 3, B, B8, AwAEe A7k 5 ARTAe s
F2 wsl BE o9 AR & YAz, a8 AEYsaE JuEe
ABAVAL Wl ol A R N AR B9 A% e WE So) g% 2
4 pPEA Y Suezaz Felga Yo,

9) eFAAEYFA B <HFGI>ANE “FE BazE FEst ede Fgu
A AR B Bl BYsl MES W B4SE &4 99w 4%y, 7

EaR(Earning at Risk)¥} &2 VaR(Value at Risk) §o.2 SHA v s} 183,
lﬂ”]ﬂ AR5 - BAlE ol &l oA G- EAAI7| = FEl F A4 FA)
&, #8 EaR(Eaming at Risk)> #5219 83 ®so= 3] &5 dA 77K
Id)Eet AT 7 e TolAfolo e A @iﬁ—‘%e et = Ao £
& ddAE, 78 VaR(Value at Risk)2 &9 %ﬂ EOE Q3 dA e
v EZAHE 7EoRE SAREAY Ao AR E ‘JrEWPE Ao £
Ng welthar 7]<skal Tk
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o o7l FEARNA AdSAY AdD & e FES 2R
Moz s HYFFS v - ulE BAMG TISH, FFolE B

ik
it
£
N

N
%2
=
e
rr

U 5, 8l223 M (risk categories) 7}
AbEete] AR E2xaE AL & Aok dAdd, 8 gl s
A SAE, T4 gz s HF Ea

L
2 Adsts Zo] HEPTh Teu Av WERES Aastel A% g

10) “SAYAEAFA DA <FF32> N §-£GAF P22 RWAS o3 4714
Hp)g AE7)e” #ZZ(httpy/law.fss.orkr.)
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Ag Prans AF w== AGFRT AESF T 2 ARG
of) Bol@ o s Ak R olae ARHAY olAY 5 §e AL
of WASE ATH £APoR, Lol YA P £AL ofm BT
g Fados ATATE ASH B A AEFFO]

AEHA HYst= &4 5 23T

AA X A-897)7) eligible external credit assessment Institution
ECADo] B7}et Al&sFol w2t AR7FSAE 250%~1,250%)3H]
&ole= ol dE Eof, ZIde Ui dx=xAe 79, Basell ol
Ao 2 100%] Ad7FsA7F A8H
SAolA = Al8&5weol BBB+ ~ BB-d A+ @757 100%eltt. 7]

Qo] AgEFol olnTh Be FFY AflE AWEATL 100%1TH

Ul 853 H(nternal ratings-based approach, ©]3} IRB) X <23
AE =7k 71, 29, 4, 74, AFssE FEsta 23 i
ANEH7I RS o] &3t 24249 gxaE FAHs= e, A3l &

1) SFYAFQFABAR <BEDeIA A H2TE ATAY B, A g
of Aepiold B ATBol PO dldtel WAT F o= FAH AAF £4 9
goz Aolsta gk



0] 7]Eel AREstE AlE

Ag gras 2AHsE fo 23 gaa 249 R E=E(probability
of default, ©]3} PD), % A]¢] &4 E(oss given default, ©]s} LGD),
star, o] v 93
(K-function)ol] thdste] HA 27| A&
& 7 o8, 8%9 959 1258 Fate] RWAS 4&3T} RBE 4

galaz) s ede Ao FEGFo AW HraAe FTea
2=
()

|

1>

A7) (maturity, ©]3F ME J2zxE2 34

AN AARE A7 AR & G

&

>
>
2

g 840 Weje wep 7]
£ JRB(foundation IRB, ¢]3s} F-IRB)’ ¢} ‘a3 IRB(advanced IRB, ©]3s}
A-RB)’ 2 FEHC. F-RBE 23 84 5 EE& ol ts) 23
of A FAXNE ALE F Jen, LGD, FE A9 YxxA
(exposure at default, ©]s} EAD), Mol tijsljA= Basellllo| A A AIS <=
A& AREsloF 3} sHAIYE A-IRB= 8

(]
==
a5 o] AA oz FHM AL 5 Atk

e

= = j
g5k E g

W

o
=

o 9 g4

9 dz=alEAY g gzas SVl 557138 ARl
B34 HE5d w A= AR D solxlo] o] £ JHsA

= k= Aol #54 dzads Awe &&83% 227 EYA

EE o712 ge AR §F 5O8 AFREAUL sl AFR
S gHel MEsAL Ao FREL Hasy] AT nFY AF

12) SAYRFATAAAY ATPDoIN “§IP22'E FAYSAY B g
U8 8 Aad e el Hde diiel TAT A £ B
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13) o/lolA AR#elY AP AR} AFE oA B A5HL ABAOE
Brhshs Aolm, Y Bl AREolq Ao AdEE AFEAL SPHE A

|},
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U 239 A9, AF s HEE A4S T AT
T, Ag g23= RWAS tRES X5t Ut} <F [-DoA B
+ Hpe} ol ZH =3 239 418 RWA Hto] 0%s =3ta

<E I-4> =Ujeae] RWA 214

(=91 1)
T8 2009 2010 201114 2012 2013 2014
RWA
= 607,570 603,062 595,831 642,197 | 654,695 | 679,820
] 7+15)
4 RWA | 554,194 551,627 5477191 580,522 | 594,370 | 620,898
o It (91.2%) (91.5%) (91.9%) | (90.4%) | (90.8%) | (91.3%)
Al RWA 11,376 8,775 8,010 18,430 17,927 16,983
o It (1.9%95) (1.5%) (1.4%6) (2.9%95) (2.79%) (2.5%)
<9 RWA 42,000 42,661 39,529 43,246 42,398 41,938
4t (6.9%) (7.1%) (6.6%) (6.7%) | (65%) | (6.2%)
4 2PAR3 FAAR

¥ RWA= 218 RWA, A% RWA, +9 RWAR Hieth

BEF AL+ 7B 7] AR — *ﬂ

<

.MJ

23 RWAe] tgl A7|AEA]E A=7]+

[EATIEAR - EAe]d e £ e A7

==
4573

AW 1254 &9 S F IS AR

W



TPl RWAE A&, A", 9 RWAR F&35tH, A& RWA=
20099 F-¥] 2014d7kA] 242 94.9%, 94.9%, 94.9%, 95.0%, 94.8%, 94.9%,
95.0%%, HF2E4 RWA= 418 RWAY o] yehdt

<E O0-5> Y= RWA &%

2009 2010 2011 2012 2013 2014

iz

:F-

RWA 134,053 | 144,916 156,770 | 161,906 | 162,956 | 170,237

127,179 | 137,492 148,964 | 153,476 | 154,706 | 161,718

A& RWA
(94.9%) | (94.9%) (95%) (94.8%) | (94.9%) | (95%)
330 406 335 637 544 926
A7 RWA
(0.29) (0.3%) (0.29) 0.49%) | 0.3%) | (0.5%)
6,544 7,018 7471 7,793 7,706 7,593
£ RWA

(4.9%) (4.8%) (4.8%) (4.8%) | (4.7%) | (4.5%)
=4 2YAF3 AR
¥ (e A= AA RWAC tig 7t RWAS H]&9l.
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3. Z|47FA] 7t

AQ7HR Aol mad Atel Y ARUHIE Bah ofr)ds
FRAbe] AR R opel, JlQel BAd %Y, QF A9, Has
A 5 RYAe ANt mE EPEC F, S0l BEdE BE
FoRge] A BEH] FBAE UYL VR @ HNE BB

(A 9 1, 2012).

N9 A9 Wke FFHOE @ /199 AAHNE B HoE Bt
sh Zo|THa A &, 1999).

19 7 BbpEe 34 ARARATESE ST os
g 5 Atk AR 1Y S AR B Bk PEol

A= v s 8 BrstE Wil

rr

=y
Al

=
o

9

7h A7 A EE

a7 R A W (asset-based  approach)-& 712 7FXE HI7EA A o
B3 A4kl 2ASEY Hrbsks el &, AtolA EAE Akt
7HAE B Aolth olwf AE A4Ee] Jhe v}

]
H
0 71949 AR 7HAE 7IEoE AU Al B F& A UL

A, B4t A Fo® B v a2y 7] A= 719l B
stal = NE ARbe] SurbA] FeEnt = 4 flvh 71 THA=
FFH9 g AatEe] fr1FHoE AFH FEHEH, BlSdH 3
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etk 7R AR H THAM = HYEHA Few B AATEAA
THES T Yol s WA = B7PEHel] "l Z1gel
7HR A AR THA 7 Y EH A A, =3 AAVIAEG BA U
U= ©do] ok o] wWEol AR7AHTH S Faat Ao Hg ¥l
oluf A 71, AA 71 o Wi oE FEHIL UATH}IAL,
2012).

)

A EEEET

T 712 H ZH(income approach)-2 H7 A 71do]l A&7 H ez A
7HAE Adts A stel HrbstH, Ao IPEAS 22 HUL
1ol = AAZA o]gs AAVAZE Fstaste] m e <
A F 7= Ys & Aok
Al EARFOoEE DDM, 5355220 =¥ (discounted cash flow

valuation model, ©]3} DCF), RIM &¢] )t}
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(1) DDM

e 74 A4 shxel Fol BT F B4
A2 58L v e Baado] wdE BEE BAF A
= BrhaT,

DDM& DCFsh RIMe] 277 5= mgolet & 4 dh Iy
DDM& 74Ae] FZ R 7hxe] Bl
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NZo] oZ=ojof stz o] Fo zrejrtx F

T #d7IzEe] v
2] ¢kth, E3) A7 E FFIFX] Hrle &
B3 WgS kA ¥ s1ge] 7HA Bt

I
e

ol
flo
olo i

o

ol

=zl AZF ATk
AHHAF 21, 2006).

N

r

RARG WA

rr

(2) DCF

SN H TR L Agto] FEE v =9

PSS
o2, BRI B AT F Y FAA ol AANNE B

Yot

SOl /H 2O 2A DCFE ARSA 7AAH7HE 9i3) del g

E A BT e BARoEA oy

CF, 2111 -1)

ols} @& DCFe
HlApabe] £ 5 o

ol
FFolA Erst= wl



t. RIM

Preinreich(1938), Edwards and Bell(1961) 5ol <js 7j=ole
Ohlson(1995)¢l] o]a 2ZA = o= Hwe RIME DDMe| w3579}
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=4 2YAZY TAAS

_56_



m
P
A

6 -
4 -
2 -
A —A— —A———h— —A— —& A
O 1 1 1 1 1 1 ]
2008 2009 2010 2011 2012 2013 2014
—— A fsosy ma - eqosymz
—A— XSS HA —O— 2554S5H TS RAOBH T
—8— £=5{S3]
[ T-6] & 2 7]ef o4 W3}t k4

TE2PY FE AL Ad=d Hla| 200939 6.6%, 2010 8.8%,
2011 1

w

4%, 20123 6.7%, 20139 1.4%, 20143 9.9% S 7}stR =,
ole 3 Wt e olet LHEF FASSL,

_57_



N
o
=
4
V
i}
27
2
>
i
‘E
ot
&y
s
©
o

am sgog | ggf@ Al %‘gﬁﬁ %;’ggﬁg %iéj] éf@
2008’ 67,145 441,098 49,511 421,021 268,371
2009’ 71,592 451,758 53,422 436,916 276,766
2010° 77,924 480,528 57,207 460,430 294,107
2011 88,362 520,444 67,912 498,201 320,959
2012 94,312 527,280 73,866 540,267 331,812
2013 95,600 542,214 81,754 582,914 346,715
2014’ 105,050 558,121 93,002 629,002 329,363

el =
&0 F
40 +
W
20
W
0 ! ! ! ! ! ! .

2008 2009 2010 2011 201~ 2013 2014

—W— Af=osima —— Eqosimg
A XS —O— 352{SHl 5 Rkl e
EHL_oO

_58_




B e Afols 2009de §43% S7H7F vEbste, 2010d 3
2011l 22t 0.1%, 5.8% =718tAA, 2012d0l= -6.7% 7HAsHA L,
201337} 20140l A= 18.79%F 17.67% ®=& S7H7F JERRTH
AT R o Eow, dEuy 4§ ool vl F7F F2 gkt

<E 8> BF of4le] W) (B9): 219
se | cuen | ATE | AL | St | ddey
2008’ 4,005 37,784 7,383 99,020 31,927
2009 5,876 50,387 10,024 127,628 42,124
2010 5,882 53,875 10,971 142,283 45,837
20171 6,226 59,627 12,297 142,825 48,940
2012 5,811 68,867 15,594 156,757 55,935
2013 6,903 85,078 17,701 168,194 65,315
2014 8,123 84,721 20,676 176,822 66,276

5. 2YATI FAAE

_59_



ol =
2077
15 1
10 1
5 -
2008 2009 2010 2011 201> 2013 2014
B \pmos mg O S mn
A— X|HkesH EH O~ =l 1o TSl Er
o — =3

[C19 M-8] 25 o4l W3t &

218 ool QlojA= znkz o=z Z Wyt YehA dged, A
W ooie] 20109l = -5.3%, 2010 8.1%, 2011'd -1.3%, 2012d 5.1%,
2013\ 2.4%, 20149 -7.8%=, 201419 7+4& Zo] 7H4 Foh Axpz o
2 201498 AASd HaS B AA A4 TheHeA BlFo] v
HS tiEo] S7tetdle B, HE dEd A& de2 EF #4433

.

_60_



<3 [M-9> A& 419 Wz} (&1 94)
om | NELH | AWy | Brew | AALY
“?L'E‘ ‘/l:_&]a %Sg ﬁé]:'& ré]ﬂ_ _\j’é]:'& Té]ﬂ-
2008’ 56,743 | 373,072 | 44,749 | 523,782 | 249,019
2009 53736 | 368472 | 44347 | 562077 | 251455
2010 58108 | 359,659 | 46431 | 580,606 | 250,970
2011 57,332 | 367,794 | 53425 | 633737 | 263,745
2012 60,243 | 361347 | 59652 | 621,446 | 261,905
2013 61,677 | 358435 | 66307 | 657,976 | 267,782
2014’ 56,878 | 299200 | 68333 | 685472 | 242,201
4. SYAFS BAAR
ol =
% —
.l D/D/D/D\D/D/D
401 I—I\.———H—.\.
o o o—O0—O0—0— 9
20t
——a—10— a—# e —
O 1 1 1 1 1 1
2008 20090 2010 2011 2012 2013 2014
—— Apsosimn - =osnmn
A xR ES O~ el ot TR E
—O— el

_61_




@) 4

Sl FIAe HW 20082  A7|AE o] E(return  on
equity, ©]3} ROE)2 0.095% wl$- whe Szl 20099 o] Fojl:= 4%
°]4¢ ROEE YetaL QUth stA N o]of & Fo)d& oAe &P &
o] Htol| M3 W& FF<ld], 2008 o]F MA e HF ROEE=
8.54%=, 2342 2008 @ ©]|3 ROE H<2l 4.63%ET =0}

TRl %
20 1
15
10
5 =
O 1 1 1 1 1 1 ]
2008’ 2009 2010 2011 2012 2013' 2014
W AEesl EH - Eposi EHe
—A— X2l EHi —O— i 2nl TESHEAISSH T
—O— 5=l

[1¥ I-10] ROE W3} o4

_62_



2 %)

(&)

<¥ M-10> =¥ ROE

B I o~ o To) —
= | N | = | 15| & | I
S <f <f b~ © g
o St ol o — o)
= 3P P! S 0 Lo
S <f <f [N L o)
™~ ol D~ o © o
= 32! N N <t D
S Lo To) o o0 o~
Ll
— o o © B~ o
= | O ¥ | 5| = | %
S oG — o fe) —
Ll Ll Ll Ll
) o — ol o Ny
= 0 3 3P S Lo
S < ) — 3 o
Ll Ll
o © o To) o o
= S — o =t <t
S <f [N S oo oo
0 LO To} [0} o a0}
S | | ¢ | 0| x| S
S ) o0 To) ) —
Ll Ll Ll
w | R TR ([
b e e B
M- io° io° io° 0 | P
ol ol ol o) |[o)J o)
BN | m | AR IBER
S e o B B e

A A FE

_63_



Sy oo FA4F $20]9) S(return on assets, ©]3} ROA)E g} &
g3 wwdte] Fo 4204, ROEZ} 2012\d o]F A|Fo3jo] Ht
ROEd] ZH 3 So= B3, ROAE A3 e} &30l nls] %

s FEolth

T T
TRl %
1 —
08 1
06 1
04 r
02 r
O ]
2008 2009 2010 20171 2012 2013 2014
—— AEsosi mn - Eqomimn
—A— X EH O =l et Tkt e
—O— =5{Sal
[ MM-11] ROA W3} 4
<IE IMI-11> =% ROA (9 %)
T 2008’ 2009 2010 2011 2012 201% 2014
T 0.04 0.17 0.22 0.37 0.23 0.19 0.19
N8 Bt 0.56 0.46 0.70 0.90 0.49 0.37 0.34
A28 0.87 0.67 0.76 0.88 0.74 0.55 0.59
s H 0.59 0.49 0.82 0.90 0.61 0.41 0.45
FHedy =9
AA o8 W7 0.65 0.53 0.70 0.97 0.69 0.55 0.55
=4 2YAZY TAAS

_64_



2. RWA 4 »3g

RWAE 218 RWA, A% RWA % &9 RWA 508 75, 24 2
Aol A AW E uie} Zo], A& RWAZF diFES AA|g) ol

RWAE oAl3 #dE7] deod a3 22 dHEFS 2A4E 5 3
o}

RWA, =a+ 3XLOAN,+ e 21(T-1)

RWA, : t 719 @7t LOAN,  t 719 & A4 =

A(M-D2 3719 RWASF B7]1¢8 & AAadL JAA4AAE 7o
L Aoz B Ao RWA Qdatzdgel 3 Hx =go g HA435n),

PD, LGD, EAD, M& o] &3}
A 8EE HEolA ZIdAs, 7HAA

HA 2A(-De A4E 719As,
BFela, ZF ofplo] HRo QY S vX = AAngs HAHI}H o

<9 A(I1-2)9} 2t}

RWA, = a+ 3y X CLOAN,+ 3, X HLOAN, + 3, X PLOAN, + ¢ 21(11-2)
CLOAN, :t 719 7I¥4H4Al, HLOAN, : t 719 7}AI A4,

PLOAN, : t 719 && B 7|8} 44l

_65_



o] A(N-3)3 2t}

RWA, = a+ B, < MoLOAN,+ 3, X OrLOAN, + B, X GULOAN, +e  seseeseesserseees 21(1-3)
MoLOAN, :t 719 @R Al CrLOAN, : t 719 AlgajAl,

GuLOAN, : t 719 BZojal

¥ RWAE z7] RWAIA AEA F7HEAY flofd &= Qo
FE5AdE Wid AEA BAEE o] ofdet A&HA Aot At
A 2 A FE T AE5H P9t HAH PUF FA EA38H]
wZo 71E2] RWAZF A28 SAUES] RWAS F3& wXA =,
A7l vl Wslg ole] FrrHo R s w A Hrh F,
o] RWAolA wstd oo fFmvbE Wslyt yeld & dtts 7]
th ol & AR MWt v A(II-4)9 2o

-IH

N
N

1

RWA, = a+ B, < RWA,_,+ B, X ALOAN, +¢ 2(111-4)
RWA, | : t-1 719 918715 ARk

ALOAN,= LOAN,— LOAN,_, 2, t 719 oAl Z71&

A(M-2)2F w7 2, A(-4)= 71922, 7HIAE, 335 2 7]E
A= SUME ERFSka, 7] AgAAE E ZF Aale] JUEe] HEe
2y-& AASIY, g9 (-5 o] YEed

of

FEL MAE o

AT

A

N

_66_



RWA, = a+ B, X RWA,_,+ 3, X ACLOAN,+ 8, < AHLOAN, + 3, X APLOAN, +¢

21(11-5)
ACLOAN,= CLOAN,— CLOAN, , :t 719 719 Al Z74&,
AHLOAN,= HLOAN,— HLOAN, , : t 719 7}AIo 4 Z71&,
APLOAN,= PLOAN,— PLOAN,_, :t 719 && 2 7|gfqAl F71&

RWA, = a+ 3, X RWA, | + 8, X AMOLOAN, + 3, % ACrLOAN, + f, X AGuLOAN, +¢ =+ 21(111-6)
AMoLOAN,= MoLOAN,— MoLOAN,_, :t 7|8 SR AL F7HE,
ACrLOAN,= OrLOAN,— CrLOAN, , : t 719 A&l Z7}8,
AGuLOAN,= GuLOAN,— GuLOAN,_, :t 7|19 B35 A4 F7HE

B AT AE o 6719 e AFEMste] g YR 2y 5
BHES A3 BUE tde] RWA 4% 7202 S

_67_



A 7HAE HITE F A3, 7S AFHTD 9 2, 20095 FEA

Fgede B4 £ L AR BAo] Agstrin B

7t AEANN BHEY

2o A& ukst o), RIMAA F3 /HXE A7|AE 32713
(BV,)St wle)2olo o] AA X e] Fo B e & Sk,

A714 BV, & AR FRAX, NI, F t 71e] £, BY, F
o) AANAR ARAA, BV, , & 1719 ANAR ARAA, 5B

AR wlgoleha s, FF X v, & okelsh 2ol uehd 5 gtk

NI— BV, ,Xr,
V, =BV, + Z =l

21(I-7)
=1 (1—1—7”6)

7)o F7F AR 4BV, EYHE JIge FF A E UL A

(IM-8)z} o] =t}

n NI —BV, | Xr,
V,=BV,+ABV,+ Y, — e

e 2(11-8)
=1 T,

_68_



rot
<)
4
ineis
rlo
O?é",
rlo
2
il
27
o
oK
>
>,
N
N
e
)
rot
—
—
3
(o]
—
12
o
o
ry
Y
fu
oft
ol
k]

30
o
fat
i
i
L
)
e
o
L
AN
rlr
p»
=
fio
rlo
0
o
Ad)
L
o
A
o
e
\
30

o

ABYV,

C F7F AR B v]§
11,581+ ABV, T7F AR AL HE

o=

webA F7F AL ABV 7F FAEME W, F7F ALY FF VA=

g3 o] =),

21(11-9)

NI, — BV,  xr,
aV,=aBV,+aABV,+ az
t=1 (1+7r,)

-

2 dAFs AUI-8)& F7F A2 £ 39 323 AA 719 7HA,
A(M-9E 7} AR == 71X =

. 27 A B 294

HI-Ne) FF AAAE el WA A @+ Ak
ARl 4 NPVE FAbe] A9 dashs A 490 @A) 7oA
t

HZ oo HA X2 27 AL ol t AHo| ruH=
- . T C
7 RHYE 0, AT FUEE polgu S, o WA A <1+§L ;

7F He=d 714 @5 FE29 @A A ¢ E wWE NPVUE HERE o

o Ao g

e
-l? uu
:L

_69_



NPV = Z — -G, 21(11-10)

du wdol FRIA= AMAMA A= w5 A A A=

B, o]t FA AEe 747t Ark

=1 (1+7"C)t

wekx F7F G5FH ary,E oo A3 Zo] Hroh

n NI —BV,_, xr,
NPV, = aBV,+aABV,+ a Y, t(Ht)tl LG - A(11-11)
t=1 T,

A71A ¢E ABV, S 7] W&o A(M-1De t}&3} o] fArh

n NI —BV,_,Xr,
NPV =aBV,+aABV,+ 'y, .
il (1+r)

—ABVO .............. ./,\11([[1 _12)

e =, NPVKO & of xje= A o

)
= WiRsdEE S FoEdd dde F= WHeE, NPVZE 00 5+

RR2 th&e] A(M-13)& & 7& 5 ot

n NI, —BV,_,<IRR
0= (a—1)ABV,+aBV,+a ¥, — —

= (1+IRR) A3-13)







_72_



AT A3

B o= 3z RWA EAuddA 6712 RWA QA3 2dS = A3
Aok 6719 JAAEPe RWAZE B7] A F A S 7Hvhs

A3k A7) RWA 2 97] eldgele] 718 o3 A4S ks
18 74 Stel MAD Aotk T 7bA AgolA JAF AR o aF e

ANFE, $EH TR, THERY A7 A 7}

_73_



<¥% [V-1> RWA d723dE &

ox

7] RWA H
EHICREEED | "
T R d7] il F7HETte)
1 3}EA
A BA

= o RWA =3 1 RWA =3 4
a5l ol RWA =& 2 RWA 28 5
HEFFE o4 RWA =3 3 RWA =3 6
7F 2RE HaEA

RWA =& <F V-1 Qw3

+

ol
o
B
)
o

o>
BN

g =7, SYHTY =23 gedAas SHSE AT 2¥ES
2 st 23 HFol AREE dlolEl+ 20083 o]F 3
S XS HAA & RWAE AF&3s13th BaselllolA RWA<]

HWH-S Baselll € Zpol7b @17] wijEol Baselll 7} &% ™ 2009
W o~ 20143 7]ZEe] RWAE AR&3tazt 3k Aol 2008W<] RWA+
2009'd ] RWA d =& 9fs A

EAol= 1129 3jdo] AHBHIAH. o2 A T3 =28 &5
o] By 2008 o]F FYP2Po A RWAE A &3t el RWA
o Z=x]9} AA RWAS zto]E nlmste] xtol7l AA UehtE RyS
FHF RWA d&ng o=z AQgstdnt 20159 o] 32 RWA o= HF
RWA B3 & nlgfo g 15d7S o2 o] Fo .

o
O?é",

2
rﬂ{Nv

(D) RWA3}F o4lste] 87

b 371 oAl54 3 RWAS JIAAA A5

_74_



RWA 97238 18 RWAZF &7 oA AT wlj=(p)7F Iot= A

O 2A, RWA, =a+fxLOAN,+e¢ 2 AANTAT S71M Rwa s 37
RWA, LOAN, ¥+ 97] &S 43}

S| AEA AF, o] By¥EE Aygo] 095602 Ve O, B7] RWA
= T2 71717993 7] FAA R 0.846v19] Ao w HHE
Ae= YrgoD,

<# IV-2> RWA d-+:2% 1

T 3 S. E t p
a 77.717 14,883 5.222 000
LOAN, 846 017 49198 .000

Adj R*=.956, F=2420.432***
*¥xp< 001(99.9% TS FF)

RWA d752% 2= Ad7EF 19 9= 7Y, 7M, &5 2 718
oilel 859 rloz RS AS=E, g9 o2 AASAT

RWA, = a+ B, < CLOAN,+ B, < HLOAN, + B, X PLOAN, + ¢

CLOAN, : 37 713 944, HLOAN, : 27) 747 o2

4 AT EN-DF 2T 74 bse o
A 2737 o3tz FEA Uehda, mge] Ay e 0,952

s
!
odk
o
_>‘;
oo
e
ot
X
r{m
r2 oy

o S5HH, 719 el AAHQ o4l F7bo] vls) RWAR <l

21) 2 Aol AR RWA B ofRlqt 9] wheje ol

_75_



AEs ARrE L082v = Yo, 7 Al AA HA ke
0.68u17F RWAel Htgsl= Aoz ety 123 &5 3 7|8 o4l
< BAALE Foft FEFH| YEhA] EUT

<# IV-3> RWA d-+12% 2

T B S. E t p VIF
Q 71.045 15,303 526 .000
CLOAN, 1.082 052 20.943 .000 2442
HLOAN, .680 059 11.509 .000 2.737
PLOAN, -.256 609 -421 674 1.680

Adj R*=955 F=782.903%
< 001(99.9% 942 %)

ofN

RWA 9728 3& A7md 19 o4e P, 48, 139 P
o2, thee] Ho= AT

ofh

5 GAoR BB 2

Y

RWA, = a+ B, X MoLOAN,+ (3, X CrLOAN, + 85 X GuLOAN, + ¢

MoLOAN, : %7 ©t1e]2, CrLOAN, : %7] 862,
GuLOAN, : 97] &7

o] YL AMR3Z IJARA A= (FE V-9 2ok ZF Mo o
FEUEL 6838 o3t E YT bk, mye] dwEe 09712
e T

23 39 913}?1 g ajale RWA] 0507817} Wt s= uimd, Alg
AqAe oA FAe] 151581 7F RWAC] ¥ 5= Aoz yelhys=d, Al
Fojale AHEA 0% Z7}e] Hl3] RWAZ QAFHE AT o] =&
Ao Yeigth J8la BRI BAHSE Fost dgFHo] e
2] eksktt

_76_



<# IV-4> RWA d-+%2% 3

T I&; S. E t p VIF
« 70.101 15,303 5.835 .000
MoLOAN, 507 .050 10.248 .000 3.526
CrLOAN, 1.515 087 17.402 .000 6.838
GuLOAN, -.266 .280 -.950 344 4.025

Adj R*=971 F=1241.090**
*xp< 001(99.9% -2 FF)

(h) #7] RWA ©7] RWAS] <laaA A=

RWA 91723 4= 971 RWAZL 27] RWAS] 94 w(5)sh 37)
of Z71% oaFle] U WS(p)e] Fow Hud & ke Ao
24, ool 4oz At

RWA, =a+ 8y x RWA,_,+8, < ALOAN,+ ¢

RWA,_, : 7] RWA, ALOAN, : B7] &4 Z7}d

RWA,& 200993 ~ 201439 7]zkoll QoA 1671 2388 RwAE, =
HHAFQA RWA, 2 2008 ~ 2013wWde] 7|zt QoA 167] 233
RWAE, ALOAN,& 2009 ~ 2014\3¢] 7|3t JoAA 167 2339 Z+

LOANY| AQ@E LOANS =73 AL o] &3}



LOAN, 2| 0.683112] o= FAHE 22 YEST o

A
w&ol HdmaE e (09910 ZA RWA, =a+BXLOAN,+e¢ X&ol| H|&|

<3 IV-5> RWA %9 4
T B S. E t p VIF
« 6.132 7.519 816 A17
RWA, 971 012 83.649 .000 1.476
ALOAN, 683 150 4.285 .000 1.476

Adj R*=991 F=5479.449%*
*xp< 001(99.9% -2 FF)

RWA 4758 5t AT7Rd 49 odl F7194e 719, /1A, 38 2
Nt Ao 58 oA o TR AORA, o How
A A5,

RWA, =+ B, X RWA, _,+ 8, X ACLOAN,+ 8, X AHLOAN, + 3, X APLOAN, +¢
ACLOAN, : 371 719 9% 571, AHLOAN, : 37] 7}A <21 S719,

APLOAN, : %7] 2% 2 718 o4 749

i)

Ay

o] BFL AET AR AN E N-6F 2k 2
‘]

2 0.9930.2 Yeua, bgEeaddAde 1.293 olstE2 ZA7F gle AL

i

5ol ojstd, w719l RWASE 7|9 of4le] Wiyt 5718 RWAC
WS wAA =Hed, 17 RWAE 09782 =5 rasiAl A4

AVHOT BFHHL A oA FF L S Jae] dFe fo

_78_



g F¥Fe HAA ¢

Xof Bl 1.340v1 o] & FFS "AA He Aow yEEH.

<3 IV-6> RWA A7+5EF 5

T 6} S. E t p VIF
« 3.703 7.047 526 .600
RWA, 978 010 98.477 .000 1.232
ACLOAN, 1.340 222 6.029 .000 1.293
AHLOAN, -.055 .047 -1.168 246 1.050
APLOAN, -.023 462 -.049 961 1.023

Adj R*=.993 F=3155.767***
*¥xp< 001(99.9% S FF)

RWA, = a+ 0, X RWA, ,+ 8, X AMoLOAN,+ B, X ACrLOAN, + f; X AGuLOAN, +¢
AMoLOAN, : 97] ©B.eln Zskel ACrLOAN, : 7] 2803 Zrje,
AGuLOAN, : 97] 5262 Z7}9

o] m¥PS A83 IARA A= < V- 2o ZF iEe o

0

21
ZZHAPQLe 2185 olstE ¥EEA YEGT, 23 Agyge
=

2y 6o 9stH, 7] RWAE 09838, B7] HEALX F7HHLS

Bt

_79_



6

[¢]

<3 [V-7> RWA o=

=9 IO ||~
= F AR IR\ NTs)
= e 2|
AN | |
N OISO
SN E=3E=3E=31>}
5SS =
D | FH(O|[ | D
||| D
0| &S0 |
FA/_.An/_A_.A,I_A
(O[] 0|0
mo|lm|an|lo |
| N NN
87
AN (e | <H| wd| 0O
IN| O | N | LD |
m|{oY| S| e| e x
3 1
g IS
M tLLL
< | oD =
NS
A ANERNARN

Adj R*=.992 F=3059.713***

wxn< 001(99.9%

1. RWA 7]

V-8>e] Uehd Hle} 7o)
¢ 23, 2% Mdiygo] H7] RWAE A&

<R

ol A1 7] RWAS} w7

o

7] RWAE A8 =

2 YeERth

2l

—_—

X

—
file)

Bo
Gl

i

g4l Z7heystel

=
|

7] RWASE 27 gHZF

)

.
file)

Nlo

ol

O

;l!‘”

—_—

0

AL
;00

2 RWA9

g g Stk

ojo

Al A

_80_



<} V-8 RWA d7:523¥E AS424% T
T8 & (4 9) frolgk M4 nygdny

= /1\4]"1 1= = /ﬂo B

;;‘j,jij A R VA TR 956
A - 0

FTANY B &xE o

Aol olshmE 71,045 | 7] 714l 955
oAl Ty GREEY 7] o3 o] Al

e R 1_u CRin 70101 7] EHo 971
A Ale] Q1= 7] Algaf Al

7] RWASE 77] A2l5 7] RWA

| o o_1 213 6132 ] ] 991

7ty o] Q1R DA =7} Z=H

ZA7] RWAS &7 &549 3703 Z7] RWA 993
ALF7 A 7o) AR ’ 371 71944 F7Hd :
7] RWAS ©47] GEF Z17] RWA

T ALF7r e <l 3,972 27l FRALFIH 992
=9 27] 4844 F7+4

87F B7] RWAS] W2 AHgHE B S AT o5 Ade AA
Aol -4.90% ~ 1.97%°] Aol7k ety 223 7] RWASH A
7190 ojale] Wsr B7] RWAS] M2 Agse R3S AT 9%
A AA Aol 6.89% ~ 1.40%9] Zelrh vheRst
RWAS} 3719 &t 2 21§ o2l F7HEo] RWAY FeS plAe =
FE& AT A5 Ade AAl Ao} -2.76% ~ 2.92%°] AolE HIlL
D2 7] RWASH 27] "R oAl 8l 418 oJile] Wsts Ahgste] 9
7] RWAE clS3hs WHel 25 o A9 Ao= Yeyth

RWA 4t=24 A5 Asts dekd obg) <& V-9, “4A RWA,

_81_



rir
2
(e

A’ = 2008 olF A= P23 A RWAolx, A RWA
tiH] RWAS] S7hEolth AA 943t o4 20089 o] dAxd +
23] A Y3t Ailolx, A Y3 Al Hd giv] Y3t o2l
J}Eolth, ‘4 =% RWA, B® &= 77] RWAS A 93} oJilo] HE=
AHgEE 28 g o g o =% RWAoth A-BE ‘9 =% RWA, B’

i
ineis

e

olN

oA ‘Azl RWA, A” & A3k Zola, (A-B/As ab&e #3H

ojs} e 2ot

_82_



<3 IV-9> RWA AF=2] A< (G9]: o, %)

T 2008 2009 2010 2011 2012 2013 2014

i

AA RWA, A | 136,181 | 134,053 | 144,916 | 156,770 | 161,906 | 162,956 | 170,237

A RWA 2128 | 10,863 | 11,854 5,136 1,050 7,281

AA st 4l | 127,893 | 131,204 | 141,914 | 151,920 | 160,366 | 164,181 | 170,051

A A3 4] 3,311 10,710 | 10,006 8,446 3,815 5,870
o 5% RWA,

B 140,625 | 143,612 | 153,680 | 164,124 | 165,948 | 168,371

A-B -6,572 1,304 3,090 -2,218 -2,992 1,866

(A-B)/A -4.90 0.90 1.97 -1.37 -1.84 1.10

A A 714 4] 85,699 | 86,300 | 92,328 | 100,969 | 111,112 | 120,174 | 124,092

AZ1F 4] 601 6,028 8,641 | 10,143 9,062 3,918
d =% RWA,

c 137,693 | 142,884 | 157,010 | 170,616 | 174,190 | 168,324

A-C -3,640 2032 240 | -8,710 | 11,234 1,913

(A-C)/A -2.72 1.40 -0.15 -5.38 -6.89 1.12

AAGE AL 67,145 | 71,592 | 77,924 | 88362 | 94312 | 95600 | 105,050
A FEAL 4,447 6,332 | 10,438 5,950 1,288 9,450

AR A4 56,743 | 53,736 | 58,108 | 57,332 | 60,243 | 61,677 | 56,878

ARG -3,007 4,372 -776 2,911 1,434 -4,799
o 5% RWA,

b 137,753 | 143,855 | 152,200 | 164,558 | 165,293 | 165,491

A-D -3,700 1,0