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1 ҹ0.29%Ȃ 



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  

12 

 

2-3 ҍ  

 

2-4 ҉ ҍ   
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ԋ̆ 2-3 ԅ ҍ A ҉ Ὲ

ץ̆ ᴇ ̂CPĨ ᵬҹ

ף 3Ȃ ╠̆ ᵞ̆ᵖ ѿ ҉ Ȃל

CPI ҹ 2.5%Ȃ 5 ̆ CPI

2.04%̆ 5  0.46%Ȃ  

̆ 2-4 ԅ҉ ҍ A ҉ Ὲ Ȃ

҉ ҉ Ȃ ̆҉ ҹ

3398.62̆ ҉ ҉ ԅ146.42Ȃ ̆

ԍ ̆ ̆ ≠ ҹ 2.76%̆ ҉ Ҋ ԅ

0.41%̕ ᶫ ҹ 11.4%̆ ҉ ҉ ԅ

1.7%̕ 10 ṽ ҹ 2.82%̆ ҉ ҉ ԅ

0.03%Ȃ4 

3 Ҭ֞ ᶫԅ ֟ ᴇ ̂PPĨ Ȃ 
4 A.7Ȃ 

                                                   



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  
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Ҏ.  Ḫ ᵆ 

3.1.  A  

2017 ̆ A ҉ Ὲ Ԋᴆ Ȃ҉ Ὲ

Ҍֽᴪ ̆ ᴪ ̆  

ᵣ Ȃ

A ҉ Ὲ Ḥ ᵀץ ᶫԊ╠ ҹ Ȃ

NUS-CRIῈ PD ̆ Ὲ Ḥ ᵀ ΐ ̆

№ ᶭ Ȃ 

 

3-1 A ҉ Ὲ ⱬ 

3-1 PDҍ ’ ԅ ץ̆ PD A ҉

Ὲ ҉ Ȃ Ҭᶏ ץ ѿ

ҹ ̆ 1 ῤ A ҉ Ὲ Ԋᴆ ̕ᶏ

ץ ѿ ҹ ̆ 1 ῤ A ҉ Ὲ
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̆ A ҉ Ὲ PDӊ Ȃ ᵣ ̆ ҍ

ΐ Ȃ ₃ҩ ̆

ҍ ѿ ̆ 1997֒ ȁ

2003ῖȁ2008 ץ 2019  Ȃ ̆

PD A ҉ Ὲ Ḥ Ȃ 

 

 

3-2 A ҉ Ὲ PDҬṿ 

3-2 ԅ A ҉ Ὲ 20055 ׂ PD̂ ̃ Ҭ

ṿ6̆ץ 1 PD̂ ̃ ҬṿȂ ᵣ ̆ A



 

 

 

ԑ
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҉ Ὲ ԍ 5 Ȃ ѿ ̆2022

4~6 ᴍῃ ѿ ‖₯̆ 2022

4 PDҌ ҉ ⌠ ѿ ̆ ᵄ ל ȁ

ḱ ̆PDӞ ѿ ῤ Ȃ 5 ̆

A ҉ Ὲ PDҬṿ ᵝԍ0.57%Ȃ2022 ԋ PDҬ

ṿҹ0.62%̆ ԍ 5 PDҬṿ Ȃ ҉ ̆

PD҉ 0.03%̕ PDҍ Ȃ 

 

3-3 A ҉ Ὲ PDiR 

ױ ⌠ԅ Ὲ ҉ ȁ ȁץ Ҋѿ PD

PDiR̆ ԍ ‰ Ḥ 7Ȃ 3-3 A ҉

Ὲ PDiR№ ’ ԅ ̆ ѿҩ ṿף

ԍ Ҋ A ҉ Ὲ ᶛȂ ᵣ ̆

PDiR ₮ ҍ ῤ ᵞ̆ ‰ ‰
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̆ PDiRֽ ᵬҹ ̆ Һ ῏ Ὲ

PDiR Ȃ ҉ ץ Ҋѿ ̆PDiR№ ’

̆A ҉ Ὲ Ҭ Ὲ ᵞ Ὲ

Ҋ ̆Ҭ Ὲ ҉ ̔ ҉ ̆A ҉ Ὲ Ҭ A

҉ץ ⁞ ԅ0.75 %̆ BBB BB ⱴԅ0.08%̆

B Ҋץ ⱴԅ0.67%̕ Ҋѿ ̆A ҉ Ὲ ҬA ץ

҉ ⁞  0.13%̆ BBB BB ⱴ 0.61%̆ B

Ҋץ ⁞  0.48%Ȃ 

3-1 ₮ԅ G20 ᵣ̂ ̃ Һ

̂PDҬṿ Ȃ̃ Ҭ№≢ ԅ PDҬṿ

ץ ṿ̆ ҉ PDҬṿ ꜚ ṿ ץ̆ꜚ

Ҋѿ PDҬṿ ꜚ ṿ ꜚȂ׆

̆ Ҭ A ҉ Ὲ ԋᵝֽ̆ ԍ

Ȃ ҉ѿ ̆A PDҬṿҊ ԅ0.03%̆ ̕Ҋ

ѿ ̆A PDҬṿ ҉ 0.04%̆ Ȃ 



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  
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3-1 A ҉ Ὲ PDҬṿ  

 2022Q2 
2022Q1 

ú2022Q2 

2022Q2 

ú2022Q3 

  PD 
 

ꜚ 

PD 

ꜚ 

 

ꜚ 

PD 

ꜚ 

 1 92.06 0 -6.48 0 +1.65 

Ҭ  2 62.1 0 -2.57 0 +3.95 

 3 41.13 ƶ1 -14.2 0 +5.33 

ḇ  4 30.9 Ƹ1 +17.47 0 +4.71 

 5 29.47 ƶ1 -6.0 0 +4.78 

 6 25.33 ƶ1 -5.52 0 -0.42 

ῒ 7 17.39 Ƹ2 +7.91 Ƹ2 +4.54 

 8 16.92 0 +0.63 ƶ1 +2.36 

ⱴ  9 16.61 ƶ1 -3.48 Ƹ1 +7.72 

 10 15.4 Ƹ1 -0.88 ƶ2 +4.08 

 11 14.23 ƶ1 -4.59 Ƹ7 +2.95 

≠ 12 13.66 Ƹ1 -3.86 ƶ1 +3.15 

 13 13.16 0 -3.6 ƶ1 +3.04 

ᴿ 14 13.02 0 -4.25 ƶ1 -6.56 

≠֒ 15 11.13 ƶ1 -3.87 0 +3.17 

 16 10.24 ƶ1 -3.79 0 +1.33 

 17 8.76 Ƹ2 -0.82 0 +2.69 

 18 7.51 0 -2.09 ƶ4 +10.8 

 19 2.31 0 +0.1 0 +0.79 

5 ԍ2005 № ̆2005╠ PD ᵀ ̆ Ҭֽ

ԅ2005ӊ PDȂ 
6 Ҭ ≢Ҋ PD Ҭᵝ Ȃ 
7 ΐᵣ A.1Ȃ 
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3.2.  ҟ 

ױ ԍ ᴪȇ҉ Ὲ ҙ№ ̂2012ḱ Ȉ̃

19ҩ ҙ ҉ Ὲ Ḥ № 8Ȃ ᾢ̆ ױ

ȁ҉ ץ Ҋѿ ҙA ҉ Ὲ PDҬᵝ

№ ̕ῒ ̆ ױ PDҬᵝ ╠ 5β ҙ ԅΐᵣ

№ ̕ ̆ ױ Ҍ ҙҊPDiR№ ’ № ҙῤ

Ὲ Ḥ Ȃ 

3-2 ԅ ҙ PDҬṿ ץ ṿ̆

҉ PDҬṿ ꜚ ṿ ץ̆ꜚ Ҋѿ

PDҬṿ ꜚ ṿ ꜚȂ A ҉ Ὲ Ҭ

5ҩ ҙᶭ ҹ ҙ̆ ֟ҙ̆ ҙ̆ ≠ȁ

Ὲ῍ ҙ̆ ҙȂ҉ ҙ PDҬṿ№≢ҹ

2.77%ȁ1.9%ȁ1.31%ȁ1.04%1.04%Ȃ ҉ ̆ ȁ ֟

ҙȁ ҙȁ ≠ȁ Ὲ῍ ҙ PDҬṿ №≢ҹ

0.31%ȁ0.38%ȁ0.28%ȁ0.14%̆ ҙ PDҬṿ Ȃ

ҙҬ ֟ҙ ҉ ҹ ̆ғ׆ ֟

ҙ ԍ ᵝ̆ ҍ ֟ ᵞ ל ℗ ῏Ȃ

ᶫ׆ ̆ ᴑ ȁ Ҍ ̆ ֟

20223 ҩ ғ̆ל

ѿ ̆ל ῤ Ȃ׆

̆ 2022ԋ 33ҩ ᵟ ≠ Ҋ



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  

20 

≢ ᵟ Ḥ ≠ Ҋ ғҩֲ

̆҉ ֟ ’ׅ ̆ᵟ ֽҹ 5.77ַ̓ᾝ̆

Ҋ ԅ 31.80%̆70ҩ Ҭ ᵟ ᴇ ҉

ҩ ᵞȂ ֟ᴑҙ ҳ Ҍ ȁ ꜚ ⱬ ⱴȁ

̆ ⱴ Ҋ ̆ᶏ ῒḤ

ᵝׅ ҉ Ȃ ̆ ҙᵬҹ ֟ҙ ҉ ֟ҙ̆ ҙ

֟ṿҬ 60% ̆ ֟ҙ Ḥ ᴪ

ҙᴰ ̆ ҙ Ӟ ҉ ȂҊѿ

̆ ҙ ≠ȁ Ὲ῍ ҙPDҬṿ

̆ ֟ҙȁ ҙ ҙPDҬṿ Ҋ Ȃ ֟

ҙȁ ҙ ҉ ̆PD Ḡ Ҍ ̕Ҋѿ

Ⱶ ⱵҙPDҬṿ ҙ̆ 5β Ȃ 
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3-2 ҙA ҉ Ὲ PDҬṿ 

 2022Q2 
2022Q1 

ú2022Q2 

2022Q2 

ú2022Q3 

ҙ  PD 
 

ꜚ 

PD 

ꜚ 

 

ꜚ 

PD 

ꜚ 

 1 276.66 0 +31.48 0 +0.27 

֟ҙ 2 190.32 0 +38.5 0 
-

19.75 

ҙ 3 131.24 ƶ1 +28.43 0 -3.82 

≠ȁ Ὲ῍ ҙ 4 104.32 ƶ3 +14.09 0 +0.52 

ҙ 5 104.32 Ƹ2 -0.02 Ƹ3 -8.01 

 6 99.0 Ƹ1 -2.86 Ƹ1 -1.98 

ҙ 7 96.32 Ƹ1 -3.03 ƶ1 +1.53 

Ⱶ Ⱶҙ 8 92.91 ƶ1 +15.59 ƶ3 +5.0 

ⱬȁ ⱬȁ ֟ ᶫ ҙ 9 87.26 Ƹ1 +4.33 0 -7.37 

῾ȁ ȁ ȁ ҙ 10 77.03 0 +6.94 0 +0.66 

ҙ 11 64.39 0 -4.34 Ƹ1 -1.55 

Ⱶȁḱ ῒז Ⱶҙ 12 60.42 ƶ4 +16.84 ƶ1 +2.67 

└ ҙ 13 55.24 ƶ1 +1.58 Ƹ1 +2.25 

ᴪ ᵬ 14 54.54 Ƹ2 -6.61 ƶ1 +7.04 

Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 15 50.19 ƶ2 +6.76 0 +3.87 

֜ ȁדỮ ҙ 16 46.91 ƶ2 +4.03 Ƹ2 -2.08 

ᵟ ҙ 17 46.58 Ƹ4 -8.6 ƶ1 +7.23 

Ⱶҙ 18 40.46 Ƹ3 -3.18 ƶ1 +7.88 

ȁᵣ ӏҙ 20 31.63 Ƹ1 -2.0 ƶ1 +1.4 

  



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  
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ṿ ̆ ╠ ꜚ Ҍ ȁ ̆

ғ Ⱶҙ ꜚ Ҍ ̆Ҍ

Ҋל ⁞ ȁ ᶫ Ҍ ̆ Ⱶ Ⱶҙץ

Ⱶȁḱ ῒז Ⱶҙ ҳ ҍ ⱬ̆

ҹ ҉ ̔ Ⱶȁḱ ῒז ⱵҙPD҉

0.17%̂ 16 ҉ 12 ̃̆ Ⱶ ⱵҙPD҉ 0.16%

̂ 9 ҉ 8 Ȃ̃ ̆ ҉ PD ҉

ҙ ̔῾ȁ ȁ ȁ ҙ PD҉ 0.07%̂ Ḡ Ҍ ̃̆ Ḥ

ᴰ ȁ ᴆ Ḥ Ⱶҙ PD҉ 0.07%̂ 17 ҉

15 Ȃ̃ ҉ PD Ҋ ҙ ̔ᵟ ҙ

PDҊ 0.09%̂ 13 Ҋ 17 Ȃ̃ ̆Ҋ

PD ҉ ҙ ̔ Ⱶҙ PD

҉ 0.08%̂ 18 ҉ 17 ̃̆ ᵟ ҙPD

҉ 0.07%̂ 17 ҉ 16 ̃̆ ᴪ ᵬҙ

PD ҉ 0.07%̂ 14 ҉ 13 Ȃ̃ 

3-4 ѿ ԅ PDҬṿ ╠ 5β ҙ ῃ

1 PD ׆9Ȃל ̆҉ ҙ PDҬṿ

5 Ȃ 5 ҙPDҬṿ҉ ҹ ̆

2.19%̕ ῒ ֟ҙ̆ 5 PDҬṿ ҹ0.36%Ȃ

׆ 1 ל ̆ ҙPDҬṿ҉ ׅ ҹ ̆ 1.56%̕

ῒ ҙ̆PDҬṿ҉ ҹ 0.16%̕ ֟ҙȁ ≠ȁ

Ὲ῍ ҙ ҙPDҬṿ Ҍ Ҋ ̆ №
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≢ҹ 0.07%ȁ0.08% 0.01%ȂҊѿ ≠ȁ Ὲ῍

ҙ PDҬṿ҉ 0.01%̕ ҙ PDҬṿ ̕ ҙ

ҙ PDҬṿ№≢ Ҋ 0.04% 0.08%̕ ֟ҙ Ҋ

̆ 0.2%Ȃ 

 

 

3-4 ҙA ҉ Ὲ PD̂ ╠ 5β ̃10 

PD ױ ⌠ԅ ҙ A ҉ Ὲ



 

 

 

ԑ
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PDiR11̆Ҋ A ҉ Ὲ PDiR҉ 5ҩ ҙ №

’ ԅ ̆ ѿҩ ҍ ҙ ṿף ԍ

ҙҍ ≢Ҋ A ҉ Ὲ ҙ A ҉ Ὲ

ᶛȂ׆ ҹ B Ҋץ Ὲ ̆ ҙץ 60%β ᵝ̆

֟ҙץ 44.9% ԋᵝ̆ ҹ ҙ̂28%̃ ȁ ≠ȁ

Ὲ῍ ҙ̂25.9%̃ ץ ҙ̂21.6%̃ Ȃ׆ ҹ BBB

҉ץ Ὲ ̆ ≠ȁ Ὲ῍ ҙץ 16%β

ᵝ̆ ҙץ 13% ԋᵝ̆ ҹ ҙ̂10%̃ȁ ҙ̂5.2%̃

ץ ֟ҙ̂2.8%̃ Ȃ ץ ₮̆ ֟ҙ ΐ ѿ

῍ ̆ ҙȁ ҙȁ ≠ȁ Ὲ῍ ҙ A ҉

Ὲ ӊ Ȃ 

 

3-5 ҙA ҉ Ὲ PDiR 

ץ 8 A ҉ Ὲ ҙᵬҹ ҙȂ 
9 ῃ ҙ PD A.4Ȃ 
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10 ҉ ҹῃ ̆Ҋ ҹ 1 ̆Ҋ Ȃ 
11 ῃ ҙ PDiR№ A.6Ȃ 
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3.3.   

҉ Ὲ ῃ ̆ ׂῃ ҉ Ὲ Ӟΐ

 

12Ȃ ⅞№̆№≢ қ ȁҬ ȁ

қ A ҉ Ὲ ԅ № 13Ȃ ᾢ̆ ױ

ԅ A ҉ Ὲ PDҬṿ̕ῒ ̆ ױ Ҍ Ҋ

PDiR№ ’ № ῤA ҉ Ὲ Ḥ Ȃ 

қ PDҬṿҹ 0.62%,қ PDҬṿҹ

0.84%̆ Ҭ PDҬṿҹ0.67%̆ PDҬṿҹ0.57%Ȃ׆

̆ 5 PDҬṿ №≢ҹ0.55%ȁ0.75%ȁ

0.62% 0.6%̆ қ ȁқ Ҭ ԍ 5

̆ ᵞԍ 5 Ȃ ̆ 5 ╠̆

҉ қ̔ל PDҬṿ҉

ԅ 0.12%̆ қ Ҭ №≢҉ ԅ 0.11% 0.05%Ȃ

PDҬṿҊ ԅ0.04%Ȃ 

PDҬṿ ѿ Ҍѿ̆ᵖל ѿ ҉

қ̔ל ҉ ҉ 0.03%̆ 1 ҉ 0.02%̕ қ

҉ ҉ 0.06%̆ 1 Ҋ 0.04%̕ Ҭ ҍ҉

̆ 1 ҉ 0.02%̕ ҉ ҉ 0.03%̆ 1 Ҋ

0.05%ȂῒҬ̆ қ ҉ ҹ ̆PD

₮2022 ѿ Ҭ ṿ0.01%̆PD 7.69%̆

Һ ԍқ ҈   ̆
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῀ ̆ ֟ ꜚ ̆‖₯ӊҊᴑҙ

ҳ ȁ ֟ᶫ ᵝ ̆ ѿ ѿ

҉ Ȃ 2022 ԋ ֤ȁ҉ қ Һ Ӟ

ҹ   ԅҌ ̆ Ӟ қ ᴑҙ

ԅ‖₯̆ қ Ӟ ԍ҉ ̆

қ ̆ PD ҍ ԍқ

ȂҊѿ ҉ ̆ῒҬқ PD

Ҭṿ ҉ 0.03%̆ қ ȁҬ ҉ 0.01%

̂ 4-2̃Ȃ 



 

 

 

ԑ
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3-6 A ҉ Ὲ PDҬṿ 

Ҋ ԅ ҙҌ ҉ Ὲ PDҬṿ14Ȃ

̆Ҭ ҙῈ ̂19.93%̃ ̆ Ⱶ ⱵҙῈ

̂5.37%̃ ץ ֟ҙῈ ̂3.94%̃ ΐ ̕

֟ҙῈ ̂4.51%̃ ᴪ ᵬҙῈ ̂3.07%̃

ΐ ̕қ ⱵҙῈ
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̂2.89%̃ ȁ ҙῈ ̂2.79%̃ ֟ҙῈ ̂2.61%̃

Ȃ 

 

3-7 ҙҌ A ҉ Ὲ PDҬṿ 

PD ױ ⌠ԅ A ҉ Ὲ PDiR15ȂҊ

A ҉ Ὲ PDiR № ’ ԅ ̆ ѿ

ҩ ҍ ṿף ԍ ᴍҍ ≢Ҋ A

҉ Ὲ ῤ A ҉ Ὲ ᶛȂ׆ ҹ B

Ҋץ Ὲ ̆қ 22.7%βץ ᵝ̆Ҭ 13.4%ץ



 

 

 

ԑ
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ԋᵝ̆ ҹ ̂13.2%̃ қ ̂11.8%̃ Ȃ׆

ҹ BBB ҉ץ Ὲ ̆ ץ 33.1%β ᵝ̆қ

ץ 32.4% ԋᵝ̆ ҹҬ ̂30%̃ қ

̂26%̃ Ȃ ץ ₮̆қ ΐ ѿ ῍ ̆

Ҭ A ҉ Ὲ ӊ ↕ Ȃ  

 

3-8 A ҉ Ὲ PDiR 

12 ╠ A ҉ Ὲ Ύ ⅞№ Ȃ 
13  қ ̔ ȁ ȁ ̕қ ̔ ֤ ȁ ȁ ȁ҉ ȁ

ȁ ȁ ȁ қ ȁ қ ȁ ̂ ԍ ȁ ≢

≢ Ὲ A ҉ ̆ ₮ Ҭ̃̕ Ҭ ̔ ȁ

ȁ ȁ ȁ ȁ ̕ ̔ῤ ȁ ȁ

ȁ ȁ ȁԐ ȁ ȁ ȁ ȁ ȁ

ȁ Ȃ 
14 ԍҌ ҙҊ Ὲ PDҬṿ ҹ Ҭ̆ Ẓ ̆ҹԅ ⱴ

̆ ᶏ ԅ ┴ Ȃ 
15 ῃ ᴍ PDiR№ A.7Ȃ 
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3.4.   

A ҉ Ὲ PD ҍῈ ῏Ȃ ȇ

҉ Ҭ ᴑҙ⅞№Ⱳ ̂2017Ȉ̃16̆ ҉ Ὲ №

ҹԅ ȁҬ 17҈ Ȃ ᾢ̆ ױ ԅ 2006 ץׂ

1 Ҍ A ҉ Ὲ PDҬṿ̕ῒ ̆ ױ ѿ №

ԅ A ҉ Ὲ PDҬṿ Ὲ ҍ ҙӊ №

’̕ ̆ ױ PDiR№ ’ № Ҍ A ҉ Ὲ

Ḥ Ȃ 

׆ ̆ 5 A ҉ Ὲ PDҬṿ

ҹ0.61%̆ Ҭ ҹ0.48%̆ ҹ0.46%Ȃ A

҉ Ὲ PDҬṿ ҹ0.7%̆ ԍ 5 0.09%̕ Ҭ

A ҉ Ὲ PDҬṿ ҹ0.54%̆ ԍ 5 0.06%̕

A ҉ Ὲ PDҬṿ ҹ0.32%̆ ᵞԍ 5

0.15%Ȃ 5 A ҉ Ὲ Ҍѿ̆ל Ὲ

҉ 0.13%̆ Ҭ Ὲ ҉ 0.09%̆ Ὲ Ҋ 0.09%Ȃ 



 

 

 

ԑ
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3-9 Ҍ A ҉ Ὲ PDҬṿ 

׆ ל ̆ A ҉ Ὲ PDҬṿ ҍ

҉ ̆ל ԋ Ҋ ‖₯Ҋ̆Ҭ ᴑҙ ԍ

ⱬ ̆PD҉ ̔ Ὲ ҉ ҉ 0.03%̆

1 ҉ 0.02%̕ Ҭ Ὲ ҉ ҉ 0.07%̆ 1 ҉

0.05%̕ Ὲ ҉ ҉ 0.07%̆ 1 ҉ 0.02%ȂҊ
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ѿ Ҭ Ὲ ҉ ̆ Ὲ

Ҋ ̆ῒҬ Ὲ PDҬṿ ҉ 0.02%̆ Ҭ Ὲ ҉

0.01%̆ Ὲ Ҋ 0.06%̂ 4-3̃Ȃ ԍ

ῃ Ύ└ ӊҊ̆ᴑҙ ⱴ ȁ Ԋᴆ ⱴ

Ȃ ᴑҙ ꜚ ‖₯Ҭ ̆

‖₯Ҋ ᴑҙ ȁ ̆ Ҋѿ

ᴑҙ ᵣ ᵞȂ 

Ҋ ԅ ҙҌ ҉ Ὲ PDҬṿȂ

̆Ҭ ᴪ ᵬҙῈ ΐ ̂3.16%̃ ̆

ҙῈ ӊ̂2.97%̃ Ȃ ̆ ҙῈ ̂2.77%̃ ȁ

Ҭ ҙῈ ̂2.54%̃ ץ ֟ҙῈ ̂2.15%̃

Ȃ ̆ Ὲ Ҭ ҙ ҙ̂1.31%̃

Ȃ 



 

 

 

ԑ
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3-10 ҙҌ A ҉ Ὲ PDҬṿ18 

PD ױ ⌠ԅ Ὲ PDiR̆ ѿ

Ὲ № ȂҊ A ҉ Ὲ PDiRҌ Ὲ

№ ’ ԅ ̆ ѿ Ὲ ҍ ṿף

ԍ Ὲ ҍ ≢Ҋ A ҉ Ὲ A ҉

Ὲ ᶛȂ׆ ҹ B Ҋץ Ὲ ̆ Ὲ

20.5%ץ ᵝ̆ Ὲ ҹ13%̆ Ҭ Ὲ ҹ11.3%Ȃ׆

ҹ BBB ҉ץ Ὲ ̆ Ὲ ץ 55.3% ᵝ ᵝ̆



35 

             

   

 

Ҳ 

 

A 

 

ҏ 

 

῎ 

 

Ḫ 

 

 

 

 

 

 

 

Ҭ Ὲ ӊ̂38.1%̃̆ Ὲ ̂27.5%̃ Ȃ ץ ₮̆ Ҭ

Ὲ ҩᵣӊ ΐ ῍ ̆ Ὲ ҩᵣ Ȃ 

 

3-11 Ҍ A ҉ Ὲ PDiR 

16 ҙ ȁ ȁҬ ≢̆ᶭ ҙֲ׆ ȁ ҙ ῀ȁ ֟

ף ̆ ᴑҙ⅞№ҹ ȁҬ ȁ Ȃ 
17 ԍ A ҉ Ὲ ӊҬ̆ Ὲ ̆ ҍ Ὲ ҹ

Ὲ Ȃ 
18 ԍҌ ҙҊ Ὲ PDҬṿ ҹ Ҭ̆ Ẓ ̆ҹԅ ⱴ

̆ ᶏ ԅ ┴ Ȃ 

                                                   



 

 

 

ԑ
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3.5.  ┼ 

Ὲץ └ҹҺᵣ └ Ҋ̆ ҉ Ὲ

└ΐ ӈȂ Ὲ ῀ ̆ ẁ ԍ

ꜛ ᴑҙ̆ Ḡᶏ ᴑҙΐ ᵞ ̆

Ӟᴪ ҹ ᴑҙ ᵞ19Ȃ ᾢ̆ ױ ԅ

2006 ץׂ 1 ҍ A ҉ Ὲ PDҬṿ̕ῒ

̆ ױ PDiR№ ’ № Ҍ └A ҉ Ὲ Ḥ

Ȃ 

׆ ̆ 5 A ҉ Ὲ PDҬṿ

ҹ 0.47%̆ A ҉ Ὲ ҹ 0.64%Ȃ A ҉

Ὲ PDҬṿ ҹ0.5%̆ ԍ 5 0.03%̕

A ҉ Ὲ PDҬṿ ҹ0.69%̆ ԍ 5 0.06%Ȃ

5 A ҉ Ὲ ̆ Ὲ ҉ 0.13%Ȃ 

׆ ל ̆Ҍ └ A ҉ Ὲ PDҬṿ ₮

҉ ̔ל Ὲ ҉ ҉ 0.01%̆ 1 Ҋ

0.02%̕ Ὲ ҉ ҉ 0.03%̆ 1 ҉ 0.02%ȂҊ

ѿ Ὲ PDҬṿ Ҋ 0.02%̆ Ὲ PDҬṿ

҉ 0.05%̂ 4-4̃Ȃ 
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3-12 Ҍ └A ҉ Ὲ PDҬṿ 

  



 

 

 

ԑ
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Ҋ ԅ ҙҌ └҉ Ὲ PDҬṿ̆ ᵣ

̆ ҙҊ Ὲ ΐ ᵞ Ȃΐᵣ ̆

Ὲ Ҭ̆ ֟ҙῈ ̂3.56%̃ ȁ ҙῈ ̂3.06%̃ ȁ ҙ

Ὲ ̂1.93%̃ ȁ ҙῈ ̂1.68%̃ ΐ ̕

Ὲ Ҭ ֟Ὲ ̂1.36%̃ ΐ Ȃ 

 

3-13 ҙҌ └A ҉ Ὲ PDҬṿ20 
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PD ױ ⌠ԅ Ὲ PDiR̆ ѿ

└№ ȂҊ A ҉ Ὲ PDiRҌ └Ҋ №

’ ԅ ̆ └ҍ ṿף ԍ

└ҍ ≢Ҋ A ҉ Ὲ └ A ҉ Ὲ

ᶛȂ׆ ҹ B Ҋץ Ὲ ̆ Ὲ ҹ 5.1%̆

Ὲ ҹ15.1 %̕ ׆ ҹBBB ҉ץ Ὲ ̆ Ὲ

ҹ36.6%̆ Ὲ ҹ30.7%Ȃ ץ ₮̆ Ὲ ΐ

ᵞ Ḥ ̆ ҉ Ὲ ԍ Ὲ Ȃ 

 

3-14 Ҍ └A ҉ Ὲ PDiR 

19 NUS-CRI ᴑ Ҭⱴ῀ԅ ᴑ ̆ΐᵣ A.1Ȃ῏ԍ

ᴑҙ ≢̆NUS-CRI Ҭ Ὲ ᴑҙ Ḥ ѿ Ὲ ᴑҙḤ

̆ ғ ᴑ Ȃ 
20 ԍҌ └ ҙҊ Ὲ PDҬṿ ҹ Ҭ̆ Ẓ ̆ҹԅ ⱴ

̆ ᶏ ԅ ┴ Ȃ 

                                                   



 

 

 

ԑ

 

Ὴ ║          ꜘ ֘  

40 

3.6.  ҏ  

A ׂ̆ ₮҈ҩ ̆№≢ҹҺ ȁ⇔

ҙ ⇔ ȂҺ Ӟ ҹѿ ̆ ├ ȁ҉

֜ Һ ̆ Ҭ №Ȃ⇔ҙ

ԍ 200910 30̆ ҹԋ ̆ ҹΐ

Ҭ ᴑҙ ᴑҙ Ⱶ Ȃ ⇔ ԍ 20196

13 ̆ ҩ Ύ└ ῤ ̆Һ Ⱶԍ

ȁ ῏ ȁ ⇔ ᴑҙȂ

ᾢ̆ ױ ԅ2006 ץׂ 1 A ҉ Ὲ PD

Ҭṿ̕ῒ ̆ ױ PDiR№ ’ № A ҉ Ὲ

Ḥ Ȃ 

׆ ̆ 5 Һ A ҉ Ὲ PDҬṿ

ҹ0.61%̆ ⇔ҙ ҹ0.55%̕ 2 ⇔ A ҉ Ὲ PDҬ

ṿ ҹ0.15%Ȃ Һ A ҉ Ὲ PDҬṿ

ҹ 0.68%̆ ԍ 5 0.07%̕ ⇔ҙ A ҉ Ὲ

PDҬṿ ҹ0.65%̆ ԍ 5 0.1%̕ ⇔ A ҉

Ὲ PDҬṿ ҹ 0.21%̆ ԍ 2 0.07%Ȃ 5

Һ A ҉ Ὲ ҉ ԅ 0.1%̆ ⇔ҙ ҉ ԅ

0.25%̆ ⇔ 2 ҉ ԅ0.13%Ȃ 
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׆ ל ̆Һ ⇔ҙ A ҉ Ὲ PDҬṿ

₮ ҉ Һ̔ל Ὲ ҉ ҉ 0.03%̆ 1 ̕

⇔ҙ Ὲ ҉ ҉ 0.05%̆ 1 ҉ 0.02%̕ ⇔ Ὲ

ҍ҉ ̆ 1 ҉ 0.11%ȂҊѿ Ҍ

Ὲ ҉ ̔Һ Ὲ PDҬṿ҉ 0.01%̆ ⇔ҙ ҉

0.05%̆ ⇔ ҉ 0.05%̂ 4-5̃Ȃ 

 

 

3-15 Ҍ A ҉ Ὲ PDҬṿ 



 

 

 

ԑ
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Ҋ ԅ ҙҌ ҉ Ὲ PDҬṿ̆ ᵣ

̆ ҙҊ ⇔ Ὲ ΐ ᵞ Ȃΐᵣ ̆⇔ҙ

Ὲ Ҭ̆ ҙῈ ̂36.53%̃ ̆ ҙῈ ̂3.48%̃ ̆֜

ȁדỮ ҙῈ ̂2.25%̃ ̆ ⱬȁ ⱬȁ ֟ ᶫ

ҙῈ ̂1.6%̃ ΐ ̕Һ Ὲ Ҭ̆ ҙῈ

̂2.75%̃ ֟ҙῈ ̂1.88%̃ ΐ Ȃ 

 

3-16 ҙҌ ҉ A ҉ Ὲ PDҬṿ21 
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PD ױ ⌠ԅ Ὲ PDiR̆ ѿ

҉ № ȂҊ A ҉ Ὲ PDiRҌ ҉

Ҋ № ’ ԅ ̆҉ ҍ ṿף

ԍ ҉ ҍ ≢Ҋ A ҉ Ὲ ҉ A

҉ Ὲ ᶛȂ׆ ҹ B Ҋץ Ὲ ̆Һ Ὲ

ץ 14.1% ᵝ̆⇔ҙ Ὲ ҹ 11.5%̆ ⇔ ҹ 3.5%̕ ׆

ҹ BBB ҉ץ Ὲ ̆ ⇔ Ὲ ץ 64.5% ᵝ̆⇔

ҙ Ὲ ҹ31.1%̆ Һ Ὲ ҹ28.5%Ȃ ץ ₮̆ ⇔ Ὲ

Ҭᵞ Ὲ ̆ Ὲ ̆

ᵣ№ ҉ҍҺ ⇔ҙ Ȃ 

 

3-17 Ҍ A ҉ Ὲ PDiR 

21 ԍҌ ҉ ҙҊ Ὲ PDҬṿ ҹ Ҭ̆ Ẓ ̆ҹԅ ⱴ

̆ ᶏ ԅ ┴ Ȃ 
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3.7.   

A ҉ Ὲ ᴧ ̆ҹԅ ├ ȁ

ҍ ᶫ ⱴΐᵣ ̆ ױ PD

Ὲ ԅ 22Ȃ ԍΐ A ҉ Ὲ

ԅ ≢ ̂ST̃̆ ֓Ὲ ԅῈᴧ ̆

Ὲ ױֲ ῏ Ȃ ̆Ҋ ױ

№ ԅ PD 10 ST҉ Ὲ ST҉ Ὲ 23Ȃ ᵣ

̆10 STῈ PD ԍ8.6%̆ 10 STῈ PD

ԍ12.79%̕ 20 Ὲ Ҭ̆9 ԍқ ̆13 ҹ Ὲ ̆

5 ԍḤ ᴰ ȁ ᴆ Ḥ ⱵҙȂ 

3-3 ԅ PD 10 ST҉ Ὲ PDṿץ

̆ ҉ PDҍ ꜚṿ̆ץ Ҋ

PDҍ ꜚṿ24ȂῒҬ̆ ҉

*ST ̆ ҉ PD҉ 38.7%̆ ҉ 3β ̕*ST 

ȁST STף ≠ Ӟ ҉ ̆ ҉ PD№

≢҉ 13.56%ȁ9.97% 7.44%̆ №≢҉ 64β ȁ9β 18β ̕

ῒז №Ὲ Ӟ Ҍ ҉ Ȃ׆Ҋ

̆ 10 Ὲ Ҋ Ȃ 
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3-3 PD ╠10 A ̂ST̃҉ Ὲ  

 2022Q2 
2022Q1 

ú2022Q2 

2022Q2 

ú2022Q3 

Ὲ   PD ꜚ PD ꜚ ꜚ PD ꜚ 

ST  28 860.14 ƶ60 +356.75 Ƹ93 -121.84 

ST Ҭ  27 910.62 ƶ221 +615.04 Ƹ89 -95.87 

ST  19 1138.27 ƶ22 +420.39 Ƹ91 -176.78 

ST  17 1196.45 Ƹ7 -227.07 Ƹ91 -158.78 

*ST  15 1380.68 ƶ10 +460.1 Ƹ90 -206.82 

ST ≠ 10 1609.37 ƶ18 +744.04 Ƹ90 -198.86 

*ST 1899.67 8 ף ƶ64 +1355.57 Ƹ90 -290.09 

ST  5 2202.71 ƶ9 +997.42 Ƹ90 -350.11 

ST  2 5958.39 0 -2046.36 Ƹ89 -535.46 

*ST  1 6532.96 ƶ3 +3869.57 Ƹ91 -1114.69 

3-4 ԅ PD 10 ST҉ Ὲ PDṿץ

̆ ҉ PDҍ ꜚṿ̆ץ Ҋ

PDҍ ꜚṿȂῒҬ̆ ҉

ᾝ ̆ ҉ PD҉ 21.67%̆ ҉ 6β ̕ ף ᵣȁ

ȁ ẫ Ӟ ҉ ̆ ҉ PD№≢

҉ 12.54%ȁ12.35%ȁ11.46% 9.66%̆ №≢҉ 37β ȁ41βȁ

3β 11βȂ׆Ҋ ̆ 10 Ὲ

Ҋ Ȃ 
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3-4 PD ╠10 A ̂ ST̃҉ Ὲ  

 2022Q2 
2022Q1 

ú2022Q2 

2022Q2 

ú2022Q3 

Ὲ   PD ꜚ PD ꜚ ꜚ PD ꜚ 

ᾣ  16 1278.9 ƶ22 +550.12 Ƹ90 -209.26 

ᴍ 14 1388.03 ƶ33 +715.56 Ƹ88 -155.36 

ᴍ 13 1398.75 ƶ24 +664.65 Ƹ90 -178.94 

 12 1454.68 ƶ9 +494.63 Ƹ92 -246.17 

֒  11 1554.57 ƶ40 +896.25 Ƹ90 -188.44 

 9 1897.32 ƶ41 +1234.99 Ƹ90 -459.89 

ף ᵣ 7 1935.52 ƶ37 +1253.58 Ƹ90 -234.14 

ẫ  6 1992.46 ƶ11 +966.03 Ƹ90 -276.16 

 4 2651.79 ƶ3 +1146.23 Ƹ90 -368.43 

ᾝ  3 3652.75 ƶ6 +2166.89 Ƹ90 -600.91 

3-5 ₮ԅ 10̂ST̃ Ὲ Ḥ ̆

├ ȁ҉ ȁ҉ ֜ ȁ҉ ȁ Ύ ᴍȁ

Ὲ ץ ҙ№ Ȃ 

ü ҉׆ ̔҉ 10 Ὲ ҉ ̆҉

ᵝԍ1993 2012ӊ Ȃ 

ü ҉׆ ̔7 ԍҺ ҉ ̆3 ԍ⇔ҙ ҉ Ȃ 

ü ׆ ̔3 ԍқ ̆2 ԍқ ̆1

ԍҬ ̆4 ԍ Ȃ 

ü ׆ ̔5 Ὲ ̆4 Ҭ Ὲ ̆1 Ὲ Ȃ 

ü ׆ ҙ ̔└ ҙ 2 ̕Ḥ ᴰ ȁ ᴆ Ḥ Ⱶ

ҙ 3 ̆῾ ҙ̆ ȁᵣ ӏҙ̆ ҙ̆
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ҙ ⱬȁ ⱬȁ ֟ ᶫ ҙ 1 Ȃ 

3-5 PD ╠10 A ̂ST̃҉ Ὲ Ḥ  

├  ҉  ֜     ҙ 

ST ≠ 1996/10/0  Һ    Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 

ST  1996/12/1  Һ  қ   ⱬȁ ⱬȁ ֟ ᶫ ҙ 

*ST 1997/01/2 ף  Һ  Ҭ   ȁᵣ ӏҙ 

ST  2010/06/2  ⇔ҙ  қ  Ҭ  └ ҙ 

*ST  2012/05/0  ⇔ҙ  қ  Ҭ  Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 

ST  2012/04/2  ⇔ҙ   Ҭ  ῾ȁ ȁ ȁ ҙ 

*ST  1997/06/1 ҉  Һ    ҙ 

ST  1998/02/2 ҉  Һ    ҙ 

ST Ҭ  2000/12/0 ҉  Һ  қ  Ҭ  Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 

ST  1993/07/1 ҉  Һ  қ   └ ҙ 

3-6 ₮ԅ10̂ ST̃ Ὲ Ḥ Ȃ 

ü ҉׆ ̔҉ 10 Ὲ ҉ ̆҉

ԍ1997 2012ӊ Ȃ 

ü ҉׆ ̔5 ԍҺ ҉ ̆5 ԍ⇔ҙ ҉ Ȃ 

ü ׆ ̔6 ԍқ ̆ 2 ԍҬ ̆2

ԍ Ȃ 

ü ׆ ̔8 Ὲ ̆1 Ҭ Ὲ ̆1 Ὲ Ȃ 

ü ׆ ҙ ̔Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 2 ̕

ȁᵣ ӏҙ 2 ̕ ֟ҙ 2 ̕└ ҙ̆

ҙ̆ ҙ̆ ᴪ ᵬҙ 1 Ȃ 
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3-6 PD ╠10 A ̂ ST̃҉ Ὲ Ḥ  

├  ҉  ֜     ҙ 

ẫ  2000/08/0  Һ  қ   ᴪ ᵬ 

 1997/07/0  Һ  қ   ֟ҙ 

֒  2009/12/0  Һ  қ   Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 

ᴍ 2011/01/0  ⇔ҙ    └ ҙ 

ᴍ 2012/03/1  ⇔ҙ  қ   Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 

 2012/04/1  ⇔ҙ  қ   ҙ 

 2012/07/1  ⇔ҙ  қ  Ҭ  ȁᵣ ӏҙ 

ᾝ  2012/07/2  ⇔ҙ  Ҭ    

ף ᵣ 1998/03/0 ҉  Һ  Ҭ   ȁᵣ ӏҙ 

ᾣ  2001/02/1 ҉  Һ    ֟ҙ 

22 ῃ A ҉ Ὲ PD A.9Ȃ 
23 ST ľ ≢ ̂Special treatmentĿ̃̆ ҉ Ὲ Ⱶ ’ ῒ ’₮ ̆

Ȃ 
24 PD ᵝ ҹbps̕҉ ꜚҬ҉ ҉ ҉ ̆ ӊҹ

Ҋ ̆ ҹ ꜚ ᵝ ̕Ҋ ꜚҹ ҉ Ҋ ҉

̆ ӊҹҊ ̆ ҹ ꜚ ᵝ ̕ ꜚҹ 0̆ ꜚ̕ ꜚҹ-̆

PDṿȂ 
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.  ғ  

4.1.   

Ҋ ̆ ױ 2022ԋ 3 A ҉ Ὲ

Ԋᴆ № ץ̆ Ԋᴆ ԍ Ὲ

Ԋᴆ ⱬ25Ȃ 

4-1№≢ ₮ԅ Ԋᴆ╠1 ץ ╠1 PDȁPDiRץ

Ὲ PD Ὲ Ҭ №ᵝ Ȃ ̆ Ҭ ԅ

Ὲ ├ ȁ ȁ ץ Ὲ Ȃ

ҹ 1̆ ↕ Ὲ Ȃ׆

̆ ṽ├ A ҉ Ὲ 1 ̆ ֟ 1 Ȃ 

ץ ₮̆ ╠1 ץ ╠1 PD №Ὲ

ҹΐ ᵬ Ȃ ╠1 ̆2 Ὲ Ҭ 1 Ὲ

PD №ᵝ ԍ ╠̂҉ץ90% 10%̃̕ ╠ 1 ̆2 Ὲ

PD №ᵝ ԍ90%10%̃╠̂҉ץȂ ̆ A ҉

Ὲ PD ԍῈ Ḥ ΐ ᵬ ̆

ᵬҹ Ȃ 

 



 

 

 

ԑ
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4-1 A ҉ Ὲ Ԋᴆҍ ╠PD 

├   26 
 

 

╠ 1  ╠ 1  

PD PDiR №ᵝ PD PDiR №ᵝ 

ᾣ  2022/05/25 ṽ├  5 - - - 300.3 B 92.41% 

 2022/05/25 ֟  1 240.78 B 91.3% 274.09 B 90.92% 

25 ῃ A.1Ȃ 
26 ҍ ӈ A.2Ȃ 
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4.2.  Ḫ ᵆ 

ԅ Ὲ Ḥ 3 ל

̆ A ᵣȁ ҙȁ ȁ ȁ ץ└ ҉

6ҩ №ȂҊ № ԍ A ҉ Ὲ ̂

PD̃ 27 2022ץ ҈ ҹ ̆2025 ԋ ҹ ץ̆

ҹ ᵝȂ 

׆ A ᵣ ̆ A ҉ Ὲ 3 Ḥ

҉ ȁᵖל ̔A PDҬṿ ԍ

Ҋ 0.65%̂ ҉ 0.02%̃ ̆1 0.73%̂ ҉

0.1%̃ ̆3 ѿ 0.76%̂ ҉ 0.14%̃ Ȃ 

 

 

4-1 A ҉ Ὲ 3 PDҬṿ 



 

 

 

ԑ
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4-2 ҙA ҉ Ὲ PDҬṿ 

 2022Q3 
2022Q3 

ú2023Q2 

2022Q3 

ú2025Q2 

ҙ  PD 
 

ꜚ 

PD 

ꜚ 

 

ꜚ 

PD 

ꜚ 

 1 276.92 0 -19.59 0 -94.66 

֟ҙ 2 170.57 0 -35.37 Ƹ3 -69.19 

ҙ 3 127.42 0 -12.54 Ƹ1 -24.53 

 4 104.84 0 +2.1 Ƹ4 -16.71 

ҙ 5 98.79 Ƹ1 +5.82 Ƹ2 -9.64 

ҙ 6 97.91 ƶ1 +7.81 0 -0.71 

≠ȁ Ὲ῍ ҙ 7 97.03 Ƹ1 -14.94 Ƹ9 -33.82 

ⱬȁ ⱬȁ ֟ ᶫ ҙ 8 96.31 ƶ1 +1.41 ƶ6 +28.28 

Ⱶ Ⱶҙ 9 79.9 Ƹ2 -2.6 Ƹ4 -11.88 

῾ȁ ȁ ȁ ҙ 10 77.7 0 +1.25 Ƹ5 -14.1 

ҙ 11 63.1 Ƹ1 +8.38 Ƹ1 +7.95 

ᴪ ᵬ 12 62.84 Ƹ3 +3.29 ƶ1 +11.31 

ᵟ ҙ 13 61.57 ƶ4 +19.04 ƶ10 +44.45 

└ ҙ 14 57.66 ƶ1 +10.15 ƶ5 +17.36 

Ⱶȁḱ ῒז Ⱶҙ 15 54.24 Ƹ1 +11.13 ƶ5 +20.07 

Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 16 53.82 ƶ2 +13.31 ƶ2 +11.81 

Ⱶҙ 17 48.34 0 +6.22 0 +12.41 

֜ ȁדỮ ҙ 18 45.02 0 +3.44 0 -1.65 

ȁᵣ ӏҙ 19 33.68 0 +1.22 0 +4.26 
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4-2 ԅ 1 ȁ1 ץ 3 ҙ

’̆ 2ȁ3↓ ԅ2022҈ ҍPDҬṿ̆

4ȁ5↓ ԅ 1 2022҈ ҍ

PDҬṿ ꜚ ’̆ 6ȁ7↓ ԅ 3 2022҈

ҍPDҬṿ ꜚ ’Ȃ׆ ҙ ̆ 3 ᵟ

ҙ ⱬȁ ⱬȁ ֟ ᶫ ҙ ҉

̔ᵟ ҙPDҬṿ ԍ3 1.06%̂ ҉ 0.44%̃ ̆

3β ̂҉ 10β̃̕ ⱬȁ ⱬȁ ֟

ᶫ ҙPDҬṿ ԍ3 1.25%̂ ҉ 0.28%̃ ̆

2β ̂҉ 6β Ȃ̃ 

׆ ̆ 3 қ қ ΐ

̆Ҭ ҉ ̆қ

Ҋ қ̔ל PDҬṿ ԍ 3 0.79%̂ ҉

0.17%̃ ̆қ PDҬṿ ԍ3 0.77%̂ Ҋ 0.06%̃ ̆

Ҭ PDҬṿ ԍ3 0.73%̂ ҉ 0.06%̃ ̆

PDҬṿ ԍ3 0.66%̂ ҉ 0.09%̃ Ȃ 

׆ ̆ 3 Ὲ ҉ Ҭ̆ל

Ὲ ҉ ҹ ̔ Ὲ PDҬṿ ԍ3

0.82%̂ ҉ 0.12%̃ ̆Ҭ Ὲ PDҬṿ ԍ3 0.68%

̂҉ 0.14%̃ ̆ Ὲ PDҬṿ ԍ3 0.42%̂ ҉

0.11%̃ Ȃ 
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4-2 A ҉ Ὲ PDҬṿ 

 

 

4-3 Ҍ A ҉ Ὲ PDҬṿ 
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׆ └ ̆ 3 Ὲ ׅΐ ̆

ғῒ ѿ ҉ ̆ Ὲ Ҋ ̔

Ὲ PDҬṿ 1 0.47%̂ Ҋ 0.03%̃ ̆3

0.44%̂ Ҋ 0.05̃̕ Ὲ PDҬṿ ԍ 1 0.87%

̂҉ 0.18%̃ ̆ ԍ3 0.97%̂ ҉ 0.27%̃ Ȃ 

 

4-4 Ҍ └A ҉ Ὲ PDҬṿ 
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҉׆ ̆ 3 ⇔ҙ Ὲ ԍ ᵝ̆

⇔ҙ ⇔ Ὲ ҉ Һ̆ל Ὲ

҉ Ҍל ̔Һ Ὲ PDҬṿ ԍ3 0.75%̂ ҉

0.08%̃ ̆⇔ҙ Ὲ PDҬṿ ԍ 3 0.91%̂ ҉

0.26%̃ ̆ ⇔ Ὲ PDҬṿ ԍ3 0.5%̂ ҉ 0.28%̃ Ȃ 

 

4-5 Ҍ A ҉ Ὲ PDҬṿ 

27 PDȂ PD CRI ̆ ԍᵀ Ὲ ѿ ῤ Ḥ ̆

ҹ ѿ ѿ PDȂᶛ ̆2022 4 PD 2022 4

2023 4 ̆ Ẋ Ὲ 2022 4 ╠ Ȃ 
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֒.  ⌡ῗ Е Ԑᴌⅎ  

5.1.   

ῃ ҍ῾ ᵞȁ Ⱶ

ӎ ӊҊ ̆ 2006 + ̆ ֲ

̆ 2021 ῃ ῍ 1651 ̆

ҙ 36%Ȃ ᵣ ȁ ᵞ̆

Ҭ ӎȁῤ Ӱ ̆

ҹ ҙ Ȃ ױ ԍׂ 4 18

ῃ ῏ Ԋᴆ̆׆ ҙ ᵣ ף

ҩᵣңҩ № Ԋᴆ ҙ҉ Ὲ Ȃ 

5.2.  ⅎ ҅ЕҲ ᵩ  

Ԋᴆ ̆Ὲᴧ ȁ ῒ Ҭ 28 

ῃ ̆Ҭ ’ҍ Ḥ

῏ ̆ ῤ ῒ ѿ Ȃ AIDFḤ

29̆ ԍ ץ̆ ȁ῾ ҹף Ҭ

Ԋᴆ Ḥ ҹ▲ ̆ ѿ № Ȃל

Ҭ ῤ ҳ ⱬ̆ᵖ ױ ҹҬ

╠ ҳ ñḤᴋ òҺ Ԋᴆ Ὲᴧ

₮ ̆ Ҭ ῃ

Ȃ ױ 30̆ ᵣ ̆Ҭ PDҬṿ
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Ԋᴆ ӊ ȁ ᵣ Ȃ ҍҬ

֟ ȁ Ԋ ѿ ֲ̔ ̆

2021Q4 №Ҭ ԍ ῃ ӊῤ̔

̕ Ҭ ֽ֟

ῃ 3%̕ ῾ Ҭ ֟ ῃ ῾

5%Ȃ 

 

5-1 ҙ Ḥ  

ѿ ̆Ҭ Ҭ῾ Ḥ

Ԋ ԓ ҉ ₮ Ҋ ̆ל Ȃ

ױ ѿ ⌠ ῀׃ Ȃ

ᾢ̆ ԍ῾ Һ 31 №̆

Ԋᴆѿ ҉ ԅ ῤ Ҍ ̆ᵄ Ԋ



59 

             

   

 

Ҳ 

 

A 

 

ҏ 

 

῎ 

 

Ḫ 

 

 

 

 

 

 

 

ᴆ ̆ ῾ ⌠Ḥ ᴰ ̆ ԓ

҉ ῾ Ḥ ѿ ῤ ᵞᵝȂ

ץ ̆ ῏ Ԋᴆ ̆Ὲ

ҹҍ ῾ ∆ ѿ

҉ ԅ ̆Ḥ ԓ Ҭ ץ ₮

҉ ΐᵣ̔ל ̆4 30 Ḡ ᴪ Ԋᴆ

ῃ ̆5 20 Ḡ ᴪῬ ᶭ Ⱳ ҙ

Ⱶ ⌠ Ḡ ̆6 18 Ḡ ȁ

Ḡ Ữ ≠ ҉ ȁ

῏Ữ Ạ Ḥ ᵬ̆Ὲ ῏Ὲ ԅ Ԋᴆ∆

ȁғ ԊᴆҺ

≠ Ԋ Ȃ Ὲ

Ḥ ᵬ ̆Ḥ  Ȃל

̆ ῾ Ḥ ̆ᵖῒ PDҬṿ ᵣ҉

̆ Ԋᴆ Ẽ ԊᴆȂԊ ҩ

ῤ῾ PDҬṿ ҉ ̆ PDҬṿ

ᵣ҉ Ḡ Ҋ ̆ל ᵣ҉῾ Ȃ

ԍ῾ ᵬҹ Һ №̆

Ҥ Ḥ ̆ῒ ᴪ ῾ ᴰ ȁ ῾

ῒז ̆ᶏ ῾ PDҬṿ ҙ ᵣ PDҬṿ

ᴪ ҉ Ȃל Ԋ ῾ ҙ ᵣ ̆

ױ ץ Ԋᴆ Ԋᴆ̆ғ
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ᵣ ҙ Ȃ 

 

5-2 ҙ PDҬṿ 

5.3.  ⅎ ԑЕ ҏ שׂ  

⌠ ᴑҙṽⱵ ѿ ῏ ̆ ױ A ѿ

ѿ ᵝԍ ҉ ðð ᵬҹף ̆

№ Ԋᴆ╠ ῒPD Ȃל ױ ̆Ԋ

ᴆ ╠ ҉ Ȃל ױ

҉ ҈ ̔ ᾢ̆׆ Ⱶ ̆

2021 ̆ ‪≠ 33.98ַᾝ̆ 2.32%̆

ᵞԍ ҙ‪≠ 12.6% ̕ 2021

Ҍ ҹ 1.85%̆ ԍ ҙ Ҍ Ȃ ≠

ⱬҊ ȁ ֟ Ҍᶃ ꜚῒ Ȃῒ

׆̆ ᴑҙṽⱵ῏ ̆ ҍ Ԋ
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ҙⱵ ̆ ׅ ⌠ ׆̆ ᶏ

ῒ ҉ ȂῬ ׆̆ ̆ᵄ ᴆ

̆ ῒ╠ ҍ Ԋᴆ ᴩ

῏ ⌠ ᵣ ̆ ҉ № ῒ

Ԋᴆ ̆ ῤ ҳ

ⱬȂ 

҉ ҈ ῍ ᵬ Ҋ̆ᶏ Ԋᴆ

╠ PD ҉ Ȃ ױ ℗῏ ῒ ’ Ḥ

’Ȃ 

 

5-3 PD 

28 ѿ ᶛ̆ ҙ ҍ ᴍ└ ҙ ԍΐ ֟ ȁҙⱵ

ȁ Ⱶ ҹ ̆ ӊ ↕ ҹ Ҭ Ȃ 
29 Ḥ ֒ ̂AIDF̃ teaMSΐ 

̂https://nlpsa.nuscri.org̃ ᶫ̕teaMSѿҩ ̆ ԍ AIDF̆

̂NLP̃ ̆ ҹ NLP Ȃ῏ԍteaMSḤ ҉

ᵬ ̔Media Sentiments for Enhanced Credit Risk Assessment by J.C. Duan and 

X. Yao, 2022 (August)Ȃ 
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ױ 30 № ‰̆ Ҭ A 42҉ Ҭ 11 Һ ├ҹH

̆ Ҭᶏ ῒH ῏ Ȃ 11 ҹ̔Ҭ ȁ ȁ῾ҙ

ȁ֜ ȁ ȁҬḤ ȁ ȁ ȁ ῾ ȁ Ữ

Ȃ 
31 ľҺ Ŀ└ ѿ ᴆ̆ ȁ

ҙ ᵬҹ Һ ̆ғҺ ҹ қȁ

ᶛҌ ᵞԍ20%Ȃ 
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A.  

A.1.  ғ ב  

CRIῈ 32 

̂PD̃ ⱴ Ḥ ⅞̂NUS-CRĨ

Ḥ ̆ Ὲ ̆

ԍ 33̂Forward 

Intensity ModelȂ̃ ᴑҙ ꜚ

ӟ̆׆ ΐ ╠ ҉ Ὲ Ȃ 

CRIῈ ᴆ ̂Conditional 

Forward Probabilitỹ̆ Ҋ ̔ 

ὴȟ† ὖὢȟὣȟ  

҉ Ҭὴȟ† Ὲ Ὥ ╠ ԍὸ ┴̆ ὸ ὸ † ̆

ὸ † ὸ † ρ Ȃὖὢȟὣȟ ₱

̂Forward Intensity Functioñ̆ ῒҬὢ

̂Macro-financial Risk Factors̃̆ ὣȟ Ὲ ̂Firm-

specific AttributesȂ̃҉ ὢ ὣȟ ΐᵣḤ Ҋ ̔ 
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A-1 CRIῈ ῀  

 ῀   

 

 Һ ̆  

≠  3 ṽ  

Ὲ  

̂Distance-To-Default̃ 
/ ᴑҙ Ҭᵝ  

Ὲ  

Ὲ

 

̂ ̃ 
ꜚ ̂Volatility-adjusted Leveragẽ̆ CRIMerton

̂1974̃ ҉ ԅ  
̂  ̃ל

/ ֟̂ ̃ 

Ὲ  

/ ֟̂  ̃ל

ꜚ ֟/ꜚ ṽ̂ ̃ 

Ὲ  

ꜚ ֟/ꜚ ṽ̂  ̃ל

‪ ῀/ ֟̂ ̃ 

≠ ⱬ 

‪ ῀/ ֟̂  ̃ל

̂ ̃ 
ѿ Ὲ ṿҍ ѿ ᵣ ṿҬᵝ

 
̂  ̃ל

ṿ  

̂Market-to-Book Ratiõ 

ҩῈ ᵀṿ / ᴪ ԍ ᵣ ‪

Ҭᵝ ṿ 

ꜚ  

̂Idiosyncratic Volatilitỹ 
‰  

ᴑ  
Ҭ Ὲ ᴑҙ Ḥ ѿ Ὲ ᴑҙ

Ḥ ̆ ᴑҙ Ȃ 

̆Ҭ A ҉ Ὲ ΐ ѿ Ȃ ҹ̆

Ҭ ᴑ ᴑ ñ ῃòȂ ⌠ԅҬ ᴑҍ ᴑ

ӊ ̆ Ҭ Ҭⱴ῀ԅ ᴑ 34Ȃ A-1 ԅ

ҍⱴ῀ ᴑ ԍ ᴑ ᴑ

̆ ץ ₮̆ ⱴ ԍ Ὲ ᵀȂ 
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A-1 ᴑҍ ᴑ  

ԍὴȟ†̆ ῖ - ₮ ̂Survival-exit Formulã̆

ץ ⌠Ҍ ȂCRI ₱

̆ CRI Ҭ Ḥ ̆ ᵀ ҩ

‰ Ȃ 

̆‰ ̂Accuracy Ratiõ ѿ
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̆ ԍ ᵀ ⱬȂ ̂ã

ҍ ӊ ҍ̂b̃ ҍ

ӊ ṿȂ ԍѿҩ ῃ Ḥ ̆ῒ‰ ҹ Ȃ‰

̆ Ὲ ╠ № ⌠Ḥ ≢Ҭ̆

Ӈ №ԅ ῃῈ Ὲ ȂCRIῈ

ῒ ᵣҬ ԅ ‰ ̆

ῒ Ȃ 

 

A-2 A ҉ Ὲ ⱬ 

A-2 ԅ CRIῈ Ҭ Ὲ

ⱬ̆ ԍ 1 ץ 5 ῤῈ ⱬ№≢ ԍ 0.6

0.5Ȃ ԍ Ԋᴆ ⱬ Ҋ ̆ᵖ

ׅ ΐ ѿ ⱬȂ № Һ ԍ 1

̆ῒ ‰ ҹ 0.685̆ Ḡ ԅ ⱬ̆Ӟҹ

ᶫԅ Ȃ  
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ҹԅᾟ№ ⱬ̆ 202011ץױ ҙ

Ԋᴆҹᶛ̆№ ԅ PD ԍҬ ῖ Ԋᴆ ⱬ35Ȃ

ҙ ᴍ Ὲ ̂ ҙ̃ Ҭ ֟ᴑҙ̆

Ӟ ҕ ҉ ֟ ӊѿ̆ └ ῃ 46% ֟ Ȃ

׆ ̆ ҙPD 20203 ѿ ̆ԍ202010

PD ⌠ ṿ 471.58̆ ԍ 202011 Ȃ׆ PD ̆

Ԋᴆ ╠1 ̆ PD ῒ

ῤ Ȃ ̆PD ԍҬ ῖ Ԋᴆΐ ᵬ Ȃ 

 

A-3 Ҭ Ԋᴆ ⱬ ĺĺץ ҙҹᶛ 

32 ҍ ԍNUS-CRI ӥ

https://d.nuscri.org/static/pdf/Probability%20of%20Default%20White%20Paper.pdfȂ 
33  Duan, J.-C., J. Sun, and T. Wang, 2012, Multiperiod Corporate Default Prediction - A 

Forward Intensity Approach. Journal of Econometrics 170, 191-209.  
34 ΐᵣ NUS-CRI http://d.nuscri.org/static/pdf/2020update2Addendum2.pdf 
35 NUS-CRI20202 4 -10 Ḥ № ԅ ҙḤ ҉

https://nuscri.org/media/static/images/thumbnail-pdf/WCBFEB04FEB102020.pdf 

                                                   

https://d.nuscri.org/static/pdf/Probability%20of%20Default%20White%20Paper.pdf
http://d.nuscri.org/static/pdf/2020update2Addendum2.pdf
https://nuscri.org/media/static/images/thumbnail-pdf/WCBFEB04FEB102020.pdf
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36 

̂PDiR̃ CRIԍ2011₮̆ ᶫԅѿҩ

Ḃȁ Ḥ Ȃΐᵣ ̆ Ὲ Ḥ

⌠ԅḤ ȂPDiR2.0ԍ 2020̆ ҍ

DuanLî2021̃37Ȃ ԍ ‰ ῃ ᴑҙ

Ḥ Ḥ ̆ Ҍ ֽֽᶭ Ȃ 

A-2  

 Ὲ  PDiR2.0  ῤ  

AAA 0.0000% 0.0552% 0.4663% 

AA 0.0147% 0.0282% 0.7173% 

A 0.0516% 0.0401% 0.8334% 

BBB 0.1676% 0.1324% 1.5762% 

BB 0.7479% 0.7965% 2.8216% 

B 3.7477% 4.6090% 4.2125% 

CCC 27.6436% 26.8206% 4.6690% 

CC 50.5455% 56.5957% 2.4342% 

C 50.0000% 66.6667% 5.7504% 

̔NUS-CRI 

A-2 ԅ Ḥ Ὲ ȁPDiR2.0

Ȃ ̆ ױ ῤ 38 Ḥ Ḥ

ԅ ҩ Ȃ ץ ₮̆PDiR2.0 ҍ

ҹ ̆ ῤ ҍ Ȃ A-3 ԅ Ḥ

ԍ Ȃ ӈ̆BBB ҉ץ

ӈҹ ̆BB Ҋץ ӈҹ Ȃ 
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A-3 ‰ Ḥ ׃ 39 

  

AAA  ễ ṽⱵ ⱬ ̂Extremely strong̃  

AA ễ ṽⱵ ⱬ ̂Very strong̃  

A 
ễ ṽⱵ ⱬ ̂Strong̃ ̆ᵖ ’ ꜚ Ҍ≠

 

BBB 
ΐ ̂Adequatẽ ễṽ ⱬ̆ᵖ ṽ ⱬ Ҍ≠ ’ ⁞

 

BB 
ῤҌ ⌠ ̆ᵖ Ҍ ̆ Ҍ≠

ҙȁ ȁ ’̆ ṽֲ ⱬễ ṽⱵȂ 

B ⌠Ҍ≠ ҙȁ ᴆ ̆ᵖ ╠ ⱬễ ṽⱵ 

CCC 

╠ ̆ ṽֲ Ⱶ ‗ԍ ҙȁ ȁ

ᴆ ≠Ȃ 

 

CC Ȃ ̆ᵖ ᴪ Ȃ 

C 
╠ ̆ғ ễ ᴪᵞԍῒז ṽ

ⱵȂ 

D 
ṽֲ ễ ṽⱵ̆ ̕Ӟ ԍ ֜ ֟

’Ȃ 

̔ ‰ Ḥ  

36 ҍ ԍNUS-CRI ӥ

https://d.nuscri.org/static/pdf/PDiR2.0_White_Paper_2021.pdfȂ 
37 Duan, J. C., & Li, S. (2021). Enhanced PD-implied ratings by targeting the credit rating 

migration matrix. The Journal of Finance and Data Science, 7, 115-125. 
38 Ҭ Ḥȁ ῈḤ Ȃ 
39 ‰ Ḥ ‰ Ҭ ֽ̆ᶫ Ȃ 

                                                   

https://d.nuscri.org/static/pdf/PDiR2.0_White_Paper_2021.pdf
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A.2.   

 ӈ  

/  

Ԋᴆ №ҹץҊ҈ ̔1ȁ ֟ ȁ ȁ

ȁ ≠ / ט ῀

ᴋᵥῒז ̕2ȁ ≠ט /

̆ᵖ ῤ ט ̕3ȁṽⱵ /Ҍ

ṽⱵ֜ ̆ ṽⱵ ֲ ᶫ ├ ѿ

ễץ├ ṽⱵ̂ᶛ ̆ ṽⱵ ҹ ȁ ᵞ

ṿ ṽⱵȁ ᵞᴨᾢ ṽⱵȁ ṽ

Ⱶ Ȃ̃ 

NUS-

CRI 

PD 

̂Probability of Default̆

PD̃̆ ҹ 1 ̂ ѿ ῤ

̃̆ ᵝ ҹ ̂bps̃̆ Ҭ

̂%̃ ̂1%=100bps̃Ȃ ׃ ҍ ⱬ

ԍ A.1Ҭ Ȃ 

NUS-

CRI 

PD 

̆ CRI ̆ ԍᵀ Ὲ

ѿ ῤ Ḥ Ȃᶛ ̆ ԋ

1 2 ̆ῒ

ҬẊ Ὲ 1 ῤ Ȃ 

NUS-

CRI 

 
Forward Intensity Model̆ ֲ ̆

A.1 

NUS-

CRI 

PDiR 
̂PD̃ ҍ ̆ ҹ ⱴ

Ḃԍ Ȃ A.1Ȃ 

NUS-

CRI 

̂Ḥ ̃  

Ṣ ֲȁ ├ ֲ ֜ ̆Ҍ

ⱬ ᴆ ̆ ᶏ ȁ

֜ Ȃ 

 

 

Ὲ ̆ ҹ ̂ ̃ ѿ

ῤ Ὲ ̆ ñ ṿò↕

ῤ Ὲ Ȃ 

 

̂ ̃  

Ὲ ῃ Ὲ

ṿ̆ ᵝҹ № ̂%̃ ̆ ҹ ̂ ̃ ѿ

ῤ Ὲ ̆ ñ ṿò↕

ῤ Ὲ Ȃ 
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A.3.  ғ  

ҍ  ҍ  

PD NUS-CRI 

PDiR NUS-CRI 

 
№ ̂ Datastreamȁ

ץ̃ ҉ Ὲ Ὲ Ȃ 

ᶛ ῏  
҉ Ὲ ȁῈ ץ̆ ᵣ̂

ȁ ȁ ȁ Ȃ̃ 

҉ Ὲ  
҆ ȁ ȁ ȁCCERҬ

 

GDP   

ᴇ ̂CPĨ  

֟ ᴇ ̂PPĨ  

҉  ҉ ├֜  

ṽ  Ҭ ṽ├Ḥ  

ҙ Ṣ≠  Ҭ ֲ  

ᶫ ̂M2̃  Ҭ ֲ  

VIX  ⱴ ֜  

ֲ   
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A.4.   

 

 

 

 

 

 

 



73 

             

   

 

Ҳ 

 

A 
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A.5.  ῎  

A-4 ҙҍ ᴍ ҉ Ὲ  

 

ҙ\

ᴍ 

῾

ҙ ҙ 

└

ҙ 

ⱬ

ⱬ

֟

ᶫ

ҙ ҙ ҙ 

֜

ד
Ữ

ҙ 

ᵟ

ҙ 
Ḥ

ᴰ

ᴆ

Ḥ

Ⱶ
ҙ ҙ 

֟
ҙ 

қ  

 1 1 42 5 0 8 2 0 4 0 1 

 0 0 26 3 1 1 1 0 6 1 3 

 2 0 24 1 2 1 2 0 1 3 0 

қ  

֤ 2 8 136 11 17 15 3 3 92 11 11 

 0 2 36 0 0 3 3 0 2 0 7 

 1 2 47 2 0 1 1 0 2 2 2 

қ 6 5 182 1 6 8 5 0 11 5 3 

҉  2 3 174 2 12 17 16 0 40 15 16 

 2 0 405 6 7 18 10 1 21 13 9 

 0 2 436 10 13 14 4 1 36 9 11 

қ 3 1 489 13 19 17 13 1 60 9 21 

 4 2 99 4 1 10 4 0 21 4 3 

 3 3 12 0 0 0 3 0 1 1 2 

Ҭ  

 0 6 24 3 0 2 2 0 0 1 0 

 2 3 63 4 1 0 2 0 2 1 1 

 0 0 72 4 4 11 3 0 5 3 4 

 4 2 79 3 1 7 2 1 7 4 0 

 2 3 92 2 3 5 1 1 6 3 1 

 0 1 42 4 0 3 2 0 1 1 0 

 

 1 1 92 12 4 5 1 0 13 4 1 

 0 1 28 5 2 3 2 0 2 1 6 

 0 3 41 1 1 1 0 1 1 3 1 

 3 3 21 1 0 2 0 0 0 0 0 

 1 0 9 2 0 1 1 0 0 0 0 

Ԑ  2 1 23 2 0 3 0 0 1 2 3 

 0 1 22 2 0 1 1 0 2 1 1 

 1 0 19 3 0 3 2 0 4 1 1 

ῤ  0 5 14 1 0 0 0 0 0 0 0 

 5 5 23 6 2 4 2 0 2 2 0 

 0 1 8 0 1 0 0 0 1 0 0 

 0 3 12 0 0 0 0 0 2 1 1 

 ῒ0 0 3 0 1 1 0 0 28 0 0 ז 

  47 68 2820 113 97 165 89 9 349 101 109 
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A-5 ҙҍ ᴍ ҉ Ὲ ̂ ̃ 

Ⱶ

Ⱶ
ҙ 

Ⱶ
ҙ 

≠

Ὲ
῍

ҙ 

Ⱶ

ḱ

ῒ
ז

Ⱶ
ҙ  

ᴪ

ᵬ 

ᵣ

ӏ
ҙ  

ῒ
  ז

0 1 2 0 1 0 2 0 0 70 

0 0 2 0 0 0 0 0 0 44 

0 0 0 0 0 0 1 0 0 37 

12 17 10 1 3 0 10 1 0 363 

0 2 1 0 0 0 1 0 0 57 

0 0 1 0 0 0 0 0 0 61 

1 0 2 0 0 1 3 2 0 241 

6 9 5 0 2 1 7 2 0 329 

3 12 11 0 1 1 4 4 1 529 

11 2 8 0 0 4 13 0 0 574 

15 19 8 0 0 2 3 3 1 697 

1 1 1 0 1 0 0 0 0 156 

1 0 0 0 0 1 1 1 0 29 

0 0 0 0 0 0 1 0 0 39 

0 2 1 0 0 0 1 0 0 83 

1 0 3 0 0 0 3 0 0 113 

0 1 3 0 1 1 4 0 0 120 

0 1 9 0 1 0 2 0 0 132 

0 0 1 0 0 0 1 0 0 56 

1 3 1 0 0 0 1 1 0 141 

0 1 2 0 0 0 1 0 0 54 

1 0 3 0 0 1 0 1 0 59 

0 1 0 0 0 0 1 0 0 32 

0 0 0 0 0 0 0 0 0 14 

0 0 2 0 0 0 0 0 0 39 

0 1 0 0 0 0 0 0 0 32 

0 1 2 0 0 0 0 1 0 38 

0 0 1 0 0 0 0 0 0 21 

1 1 1 0 0 1 0 0 0 55 

0 0 0 0 0 0 0 0 0 11 

0 1 1 0 0 0 0 0 0 21 

0 2 0 0 0 0 0 0 0 35 

54 78 81 1 10 13 60 16 2 4282 
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A-6 ҙҍ ҉ Ὲ  

ҙ \   Ҭ   ῒז  

῾ȁ ȁ ȁ ҙ 0 5 42 0 47 

ҙ 3 12 53 0 68 

└ ҙ 87 851 1805 77 2820 

ⱬȁ ⱬȁ ֟ ᶫ ҙ 4 31 77 1 113 

ҙ 1 16 79 1 97 

ҙ 1 14 148 2 165 

֜ ȁדỮ ҙ 2 16 69 2 89 

ᵟ ҙ 0 0 8 1 9 

Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 2 38 305 4 349 

ҙ 26 46 28 1 101 

֟ҙ 0 36 73 0 109 

Ⱶ Ⱶҙ 1 11 42 0 54 

Ⱶҙ 1 5 66 6 78 

≠ȁ Ὲ῍ ҙ 1 3 73 4 81 

Ⱶȁḱ ῒז Ⱶҙ 0 0 1 0 1 

 0 0 10 0 10 

ᴪ ᵬ 0 1 11 1 13 

ȁᵣ ӏҙ 3 9 46 2 60 

 1 5 10 0 16 

ῒ2 0 1 1 0 ז 

 133 1100 2947 102 4282 
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A-7 ҙҍ └ ҉ Ὲ  

ҙ \ └ ᴑ ᴑ  

῾ȁ ȁ ȁ ҙ 19 28 47 

ҙ 39 29 68 

└ ҙ 516 2304 2820 

ⱬȁ ⱬȁ ֟ ᶫ ҙ 75 38 113 

ҙ 43 54 97 

ҙ 65 100 165 

֜ ȁדỮ ҙ 58 31 89 

ᵟ ҙ 6 3 9 

Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 47 302 349 

ҙ 42 59 101 

֟ҙ 58 51 109 

Ⱶ Ⱶҙ 16 38 54 

Ⱶҙ 20 58 78 

≠ȁ Ὲ῍ ҙ 22 59 81 

Ⱶȁḱ ῒז Ⱶҙ 0 1 1 

 2 8 10 

ᴪ ᵬ 0 13 13 

ȁᵣ ӏҙ 31 29 60 

 7 9 16 

ῒ2 2 0 ז 

 1066 3216 4282 
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A-8 ҙҍ҉ ҉ Ὲ  

ҙ \ ҉  ⇔  ⇔ҙ  Һ   

῾ȁ ȁ ȁ ҙ 0 11 36 47 

ҙ 0 5 63 68 

└ ҙ 280 723 1817 2820 

ⱬȁ ⱬȁ ֟ ᶫ ҙ 0 3 110 113 

ҙ 0 10 87 97 

ҙ 0 15 150 165 

֜ ȁדỮ ҙ 0 3 86 89 

ᵟ ҙ 0 1 8 9 

Ḥ ᴰ ȁ ᴆ Ḥ Ⱶҙ 51 154 144 349 

ҙ 0 4 97 101 

֟ҙ 0 1 108 109 

Ⱶ Ⱶҙ 0 13 41 54 

Ⱶҙ 8 39 31 78 

≠ȁ Ὲ῍ ҙ 8 29 44 81 

Ⱶȁḱ ῒז Ⱶҙ 0 1 0 1 

 0 1 9 10 

ᴪ ᵬ 0 5 8 13 

ȁᵣ ӏҙ 0 16 44 60 

 0 0 16 16 

ῒ2 1 1 0 ז 

 347 1035 2900 4282 
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A.6.  ҟ PDғ PDiR 

ҙPDҍ PD 
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ҙPDiR 

 

 

 

 

 

 

 



81 

             

   

 

Ҳ 

 

A 

 

ҏ 

 

῎ 

 

Ḫ 

 

 

 

 

 

 

 

A.7.  ᴓ PDғ PDiR 

қ ᴍPDҍ PD 

 








































