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A 1A FAY A7

HT 4% 714838z ool AARAES] F =7t S23d
A B AA RO EAEL oW JAAFKI AAZFH AIA Y FET FE
AR 7} 8% TAAMZL HAG 53] 7|de] 5550 #F HH2
F8Aol Az gJon FRo|EAESE AT FO #HI PR &
T7F &% FolA AT

A AAR 27 VA e T H el oA THF FHARE
o AFEE FHAARSY AdA FLA TaAAMe B AT
20z gon F2 TBAUAE vy BFEES dSsted F FFA
ZoA ol Ao] ¢ FE&F HR 7IA7} A=7t e Aol

HEA FANME HAF HAAFEY B3 F AAFELEY vy
o] {FEE Ao o F&3 Freke Azt Rl H ol U,

a3y H2 A Fo A REe HAFAE AIAA A LA AL
5l7] W&o AA AF5E IARZESE At 3 vl E835FY
dl 2o FHAIZ} Uttke A A Zidel AF5F FHABE dF F
8 Aol 7rZE 3 D

HFEE 3AA R g3 FHo] Foldl w2t FASBe 1984 5%
SFAC No5olA 7149 @338 tig BaXE 7|24 FA R X3
Al AL Agtstd e, 19873 11¥ A F3) A 7] FE. 34 (Statement  of
Financial Accounting Standards No. 95 : ©]3} SFAS No. %)= 7|&9
AZAYHAEEE AFEERE YA RS HE3A D, 19883 74 H

1) oldjd, “FFEEFH] FEN, MAHQG+=F A5, AMAFdista, 1994, pp. 260 -
277



B A3t 9932 19929 A3 A 7IEHYUI(IASC): International
Accounting Standard No.7 "Cash Flow Statements”(1992. 5)& & X3}
t}. old] $2ut® 1994d 4¥€ 304 7143 AZIE NEA A3 A
A A HA9 7AE 199595 &Y AFAHEEE dA AF5EF
BE =& o 733U YH.

HZ TAR 71459 AlEHIE B, T4H817] A A7AA] &AL
o2 ZEAE 7|E2PA AtA(ZAEALHZE i) T U EIF £
QAN Gz AEE YERE 7IYEc] =AEA ¢ &5 8l
E AL o5 7IAEY AdEAHC] HEE ATAHAE ol FA|7] W&
4 AHolth wigtr GAFO JAFPEI HA FHO|EAES AU
JAtA Ao F8F FELAZI AT Ze oFo] A= UG,

AZFRREEE ANZEY QAN A S Bgsl Foe
ZAgM F83 AFAReE HolMe ol&(Riw) AA7 sl 7l
del 83 VAR BFEEH AFsES H7Is7dle F53H
22 459t ARAHHEEHNA AFLE RidE &AL FE
d FHAAY, AL, ZIEF5AE Sol £FE QoA o] F =
o] FEHFAE A3 A AFFEoR HIlde HAHIA Xstrhe
Aol

S5 ER7 A - TAIH7] A 7129 JAAHRY S 855
HHE otslr] 8 BAYFe) NAYRE FISE AAYRE 2H 3
£ A3, 2718, £ 2 v 89 old, WA Flo] WESH 2
Aol FHA Hdo] /Y8 AA7F ATk oY FHF #wG )
AMsA S T2 E AFHE AT A=A S AAA HAAHA da
ZEHEY FRAAE FHse oA e FAPLE AXHA X
t} 23y FFEEHY =% olFode HBAL 2L 2HAA] glolx
HAF5E3A o8 Add 38X 2HEH Y 33 F JABE

2) FASB, "The Statement of Cash Flows"”, Statement of Financial Accounting
Standard No. 95, 1987.




g motd 4 3lo] o= Fxe AJAF JHYE FEF + UY. w
Eo ¢AHES BHestn, AugI AHYS ADAME F
Eo 258 AL 97 7 =AASH S A7

A2A A7 B3

AR FRo|EASAA 8T 28I e AL AP R} 7)
o}7txle] AA) g9lo] HE AlF(signa)F&EL st U7l WEelt. ¥
02 3ARRIZAN YAFe L AFEE AP ES BH]EAS
o] oA AR FUF J&FS )] Yo olEY FRAANE HTH
HE AL ARoLAEY ez JrArAF S A w5 2ri<s
Aol

713 A 71 2] ANF3A 2XHE BH, A ES o] A7t 7Y
Ao BAsI FejAQ AlAF L ¥ F URE AFFEE dHH L
2 A" IAYH uwat st F&n FFF PRE A T3 =
AE E2Hoz Jdn FAHEHY U,

ol2]3 ARAFTe FRo2MNE o8 7[X] WHEC] °o]&HI UL
1} 92 HHO|EAES AT ZRAFATZANE ANZE, &AL
A ol FAEAAX(EE AEFTHAAMNAN), BFEER, T4, F
7l 58 & F At

A3 AN FAL NNEAFARY U dFEFREE a5 53A
ola] A B2 WAYF3 A 9 AYHe NANZHES SAL
A7t ARIA B3le V1Y EF5E IJAFEE Y FEI AT
st Z} 712 AT E BFEE0 U FERATY FELE £F
AR E AZAHAHPERE FAeAt 28 cAARTIE AF



A EHA Q3 253 E AR BAFY XHYES 83 F
AARARE ZH3le AAHAN AFEEHTF FHY /77l W
A 4 gt a2y o2 HAFI A A FAHdE HFLEHEFR
o] 2]3t AFEE AR ¥ AFIZEIAA 8l FHdHe T
5S84 I E3AAFR v FHe {F&Ado] FFE Aol
dZS & F At wIM JAPAFSAM 53552 FERAHRE &4
gt AFAFEgEC] ME Aol Ayt =2H 1 g, 453td ¢
A" A2 WA Xt AY.

ole AFIZER7I A= FA 5| o]-o] o] FoiR 7]EIFE]
A5 U ALEHRE HFSsl=d dAA FAHEC] EAsH7] o
o, 71EA 1S5S FAH S 83 =2 €03

335‘“, HAF5 89 A XA (informativeness)?] € 7|l TLE Zo]
ebe 45AHQA 713 st A7 #RHATYE & & U a8y
dzsee FRAL /US4 et Aol7t A Ao L

EA, 712G FANA olfd FFIESHAE AFAEC] LTAFA
o3 A AMFAFE T AF FH 7} s FUF FH
d LRI EAS WA & flH.

gy Y A7 E S dgEaH(Statement of Cash Flows, SCF)
7} FAIEo 2 Q8 By F A YT £} §lo] BvEF A
FRE AR 4T F+ o] 23 AFAY 2/77IsAS wAATL LR
W 7]E Aol IANES Betd & glon o]z 2 VFEES] H
B A Ui F84E 3 AAF 5 US Aot wEpA £ A
FoA e AT Aol e I35 E AR EE ol &3t b
2 AFEA S TPt Iy,

AR, 835 AP RS ABAGF AP S AA717] HAstd &
FEEHS FTAIZE 953 7174 olF)e] FEE IAREE V)

.

.

| =
L

3) °l&x13 ﬁ%i%—l AR gate] #{F A7, MAdiEgn LY wAE Y=L,
1995, p. 3



do] EAtdZo] o]RFoz2M HPATFe AP S B, it =
o] i3 AFAINES AP E AN EN AFIF IAPES] &
L& A A7 A Tt

X, YT A} AFEE sA FREHE AFEAS S
v - BAo 2N 7| =it S i T AH 7|HH Ao (F
719} ©7))el WE A&HE HFsn, £ o] F FEHE FHINA
dZ% 7% E3 AR FEABIANI] A=AE AT 7199
A 28-S FAAAL F e WS AAlstaz .

A AFIZERE o83 AAREE 7t &FHE HEIAA ol &
gto2M Z} 719 &5 FFEE AR EA U HELHE FY
A3 sietslan, AF5E JAHEE ol &3 AFAH HERE JEse

2 AFdiMEe BFEEFHY dFe8IS 7|dTFAdd S BHAA
s Z AFITEHNAM 2" dPEgsez g HAFE
Z(CFO : Cash Flow from Operating Activities), ¥ &5 o2 1% &
25 &(CFI : Cash Flow from Investing Activities), A F& 2= T
% Z2(CFF : Cash Flow from Financing Activities)< 7}X| 1 2} 5
& 423l o]lE FTAAH 71y I&‘Qﬂ*’ﬂ(dlscnnunant analysis) 7]
WS L3t A7) HHFHS AY FoE2EM A5 FHEL «
£AZ A e d o, A1 *‘]F:C’ﬂf"i Zﬂ‘r'/"ﬂﬁﬂ' B ¥ &9 =3
7 JojujRoz Q3 FEHF AFEEFS Jeh YA X322 7
AHFAE oS3t A3l ﬂqw: RAE A7|etn A+5H H A+
o] by ®9d) Ui A&t AP F3IE L TR &
g o8 A2 AFEEYN EFIEFO dIF o AEEEHEE



23 e SEEEY 99, F84, HAH T FEIG. AN
£ 714549 7id, 99, 33 € /§3¥ 59 ol 1S EdE A4
AoMe APEHAAN EA oF 2dE HE, ¥4, Hrlstn Age A
T4 2 ARAH FEL Y3 1997d5FE 20003 Alole) BAVIH F K
A3te 60709 213 AR, dddH ] fFAE 71424 ofF A
AstA 9H2 dE 7IdES ddez2 #A37] BEEF2W(paired
sampling technique)S AH8-3l 60719 A7 S L= /'ﬂ%',‘ﬂ- t}
& oleflg} 2L AFH BMEZ FI dS2de AEE S AYHF2LEHN
AFELERAEY FRAAS AFsnA .

AR, “BEFIEAEE F471d38 747149 #Eo {oF Ale]zt
do'= 7Hde B3

SH), Do) T-test® £ HF Aol 2A 2L o|AEFHol o
@ SR aREEAY gddFe) Ry AF

AR GG Z 3 AFE HTFE o] 83 FAH7Y dF2 AT
AP o] ©F 9L ol

YR}, Altmang] F27|gddS2d3e] vlgPAES B3 AF3REYS
o] 784 AF



A2 (Fund)ol & A3, ©@718892%, €3y, eedads &
oz BE Yoo Mdd FAFAYLE AB22 He dee el
olt}. AFe TS flow/ld o 2A 7|1 FAHOE Algo]l Y

§2HE AL Ty, AFo] gFole Aoy AL ouisirie 7

0471/‘4 dFo|d mz}m}_wu HeF P—'i = :’:..%(7‘1".«.}, stock).C. 2 A

H, AFs & WAste 39 FYH} & B TH= 59 &
Hoz B F 3t ol 35 g #F A8 E AT
23 2o shute TR A@RIEC] v wigely ozt ¥
B, T g € 93380 daz wA 8 dIFHE d Skt
=28 £ $ Ax AL Huisted =8l He RS FEH AT
AFe BEAaEM ZAARF FRE ATde Aeld, o=t R
o] AZL AFEEH 9l o] Folxn

Al 2d dF5EXY BEH Y

S AN FrEoldoly A ZER] ATA7} NG o
A% A}e Brlste AE2ZA ATHAT EATA] AS oY A
g 59 wuge A ARFFY Brleeld FldE B7E



3 YA1H @AFAHA e stz delgoly wigaEE Aol AF3hA X
sty RA3lE = o] 7] W&ol 53] 25 o] AvTaLs
29 AR Bdx|ge GBS AFel A qEtE e 7
A A% v AFEEo dF FHL 2 F Wl 8o

% 235 2 H (Statement of Cash Flows)& 7|9 @83 &< Uel =
E2A A7 A9 71 A9 AsH_S BHEA Eashr] A
3t A329 447 £3o #F AHE UL T - FAEF - AFEF
o2 Uyo] FAEL 12 A 3279 £HEIFF7YA Iz¥@E = 7I
Absle Z1DHFE AHEsle AP E BAES U

HZold AF, odF L EFF71EYE gujdte AR ZIdIATIE
A13Z A1ZAA FARSE B3 L ERIEYFE T FHANETEAR 7
A2 - A7 F - A7NAFT To2A 7IFe] 19U =ddte e

42 2 AIS/HEL ousn ISR AEE AEstE olfE

4) 1. v Zig3ACiEd d357HE - ZId3AZis oA 115-610(1984. 5.
6)E 2t} 7]Ele]l E o] obd @]9 HIAFHF 5937 Hid B3t
= 540 g =2 9714 flFHLEA
D @ AAYu| Qo] dAT oz HPo] Bo|&n
@ 77} 717 A oA g el MEo R A% AW FL Yol 8 AE T
itk o1 odl2A HEZDAC 3/4Y el 77 =@de AE - A
0] HEEHo] Z9 &rFHe 8L BXHox ¥ FF FHSF 7B
717} 3749 g o3 2HdldEE Y F A& 53 Froe dvF
722 B3 CD9 CMAE o3 A FFAL A7tsdez N
&t gl
2. u]|Z9] 7Y AIIEA BES7IE . v AFIIATIEHHA(FASB)= 1987

Jdo] SFAS No95 35 EHY AAJ/IFoz 7 4 5571ES A8 E

A& A3} .

43S 7} 2 (cash equivalents) : G840 9 =& @71 FAAL F e

¥ 7kA AL BT UFAIE AL @I

D LAY FALurH oz LN FH)e T2 Bol3A HEE 5 US
A,

@ 717} 7t A oAl RMFLR Q¥ FaF Y] 'S A
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=3 2.

AA, 14 Al A B8 FFAE 28w 5 @719
EAo] & Hd FxE ¢ gy BFoE2 EHFEE, dve dhe,
7] ExE dtex] dutd o g A3z FY(Known amount of cash)2
2 4A A" F Y7) W FRo|&AEY FEAAY A ASEF
o] dojZoj] ojuF z}o]E ©}7)3tA| gt

S5, 719@FaYA Y] gubHQ B2 A|MAF] o3 LA H
= ol g Y3 FFL A3 A¥S 3FH3n EAAHY AFAE
FGdo 2 RY oz E A= d UG

oI HFS/HEL YA ojAte] uie} AlHo] dFT g2 &
2oz golalA MEE F A7) Wi 3 A Tt AN
F ot webr olAF dr|Ad FRALFE Flely wiAe deAH
T840 WEolgt 7HFdld AFJSEH HEe FAEFLRE Hi
32 g3 Fo g HFP v 7Y AE] SFAS No. 959
N &5 d37F Ui dF 2 2578 7IES dad olfe T
=3 .

A, dAZo] 7149 1 UE, 23 Fo 87 EAdFY FHE 9
2 Eo] UYE, FFAo] a3 2 A At FAH Qe AR
o] FAEL C]ES BF FTUF R UFIT

=4, 71ddS dF9 AAA FYE Hst /FEFHel ¥y F2
7)1 AAbd 9] EAYG g o] RIAEHA st U ol T
2571239 gAY E g dF5E5H YeE HFEF
27 AVAA ZASAEZ PJHo|&AES EHAZA F2{7F Ut

A7 Y3 ER e 3 € d3571ES X883 9r|9 de
o F3t ZAAsta AL WA ofst] I HHIF U
g A5de 94U LE FHoE EATH

N



‘ﬁ‘ﬁ%%"—"i AT A5 Fold I 7198 € #Hvujet FojEF
28 7Y - wEE ditzoz £&Y ZF6 dAR

ARt - EASH e WRodle AU THW
Rl A 3 v EF IS FA
FHoEZ HAFEH FEAUYS YHEE, HaRedd EEE &7
st FEAISte WHelnt. matA SYANAM L] o v B3 Fo A
dee FUA FEdge] Ue FEUS Fol e3s &S IHE 7IA
ste WHeln. Fale &AM E B7Iold v} ¥E T WS
frEo] gl &S 7, #4935 F d59 w4l fle FES

].
A7tete WYHE ATEEL 9o AAtstE whygolt)

30
rr
ra
N
aly
oy
o
10
—I‘r ulo
me‘
-i>

FARFold Ao ALY FUt- HAa2 WA daANE T
AHeze dodw - #715d - FAAY - 2P At 52 ALEFS 9
nl3te Aos FARFLE AT FAFEE2 THY AFZHNIFREL
o] FAEFANM £EHAY AlE TAAE vwste] FEAAY
FHAA dYste A5 AU FEo] F71E ol

3. AF&Fo =2 Q3 dAF3ZE(CFF)

ARG @ Falg AEe F7}. A2 ARE IAYZ A
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oz AYT - 22 - A% -2 AF T A 2
$£2 oJujste Ao ATEFOD AW A3
$EY ATYEANN 298 TE A8E £UAR
AE 5 AT BAYE KEPAL FZo] F7HE ®oloh

A 2L ARR)EAY AAA AAAAF S ol UM FEF
AHE AFete d UG

23 AAFRY F8A4L FHo|EA oty WhE ool I,
=A% FAre stigls HRALRS] 2Ho wel £ 3 Ro| g9 o
guly 2 =0 g 1 842 2233 F e Aevd IYHER
AAARNRS] §8A4 ARE Adlre 5T dAHEA ol e EH oot 3ty
EARF oAlAA o] n2dE AFITEFHY F8AS IAZHI BA
A AHER g g FAANEANN @ EFEE el ¥
2 2 FF5/EE YISt Y Hrlste Wl R85t Ed RO
gale e 719 nAAZEFY AV E Hrietn vlag 5 3
= 2de AR I5A o =23} FIEHEE TULT AY E=
A1do] date o A HEol A} TS AA}T] Wl B
Azt Bael 713 vlartsAd S EolA it d33Ee] 44 PR
H2e vl AFEE A, A7l £ F449 ABEEZA o]EEH.
RS £ FAC PF v AFE ] i Hrte AddS AT
3t1 £AAN cUFTETS B4 € /AN FY ¥ ABIeHE

5) Financial Accounting Standards Board, "Qualitative Characteristics of
Accounting Information”, Statement of Financial Accounting Concepts No.2
(Stamford, Conn., 1980).
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83ttt £33 Hendriksen< 19820 da3 5] A3 AEE ATt
7t 8% 53 F9 e

AA, TG AN@ALEC] v o] wigely o|ze] FH, v 4k
g R Y453 2 UA B E5dY o Fd oI YEE A
CRdEL

A, A8 S Hrlete dl =30 He FERE AFste d o A
= Zlds e vl 99 W3ty 748 B v g4k diE &
go] X¥dE

2. d9 358 w84

el A5 E5HEY F8AHAS 7R AFARY oAV} BEZEF
BEE UE AFAEe 3 ol 88 AF v S FE8T FERE A
= T Ut

AR, AFsERET 7I972F EEHE 7559 U3 AR &
43 FARE AT

EX, dFITEEE & AFANREE BgsleE 715 S 7R At Y
A = H 9} SANMZE S AT A 9 {tEedH HEe AL
Aol WAt s E3d Lx|3HA] et @A JAAIL" 2 ol 5
B2 49AHQ uiEHA dE €9 A7 QM Ay F
Y, ARANH 7P oA AddEH FAAE2H, A3 A
A HASAIY ZAEAH A& FYF A Z, AR oA ALEEFH
7 v e] A9 o]l vt ol IARFS T A5 A AR 7
AT vl FAZIFUHY 713z v]ad] ¥ 7}-s /3 (comparability )2}
d ¥/ (consistency)e] & A7} YAHERZ 7|HY o|YxztE F
FA3] Aleste TAFE Yeldrh =3 HAQ AFARE ZAAGsH7]
M= B2 S stHof st iEAdY I7ted, 253 A
AAREL] Bui7bed, R RFALY] WRdS - 2EIIY Y 23, +E
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MNP 23 Soz A2E olYdFAst EFE o i FEE A FTEA
gt adez AFEERY AFF AV 2AFY AE Be
gozX AFARE HA Q] o] &/HAE FEAE F ATt

A, E25EE 53 71d9 @713 8l E AYY T
th. &3 AGzate di7l 714 A otsie olo it WA
2o Az Q& AGPTY g3t A&E W ol2jF AR S 2H I
2 ARTAREE B4sled dIE 2G4} AFZHE Bndeie 3%
o] glttk. & ol g ulARET] HAA e A7HIAui 22 ¥ &S
BAaAdsts, Efdelt AnaAtat 2 FFANE A G S
of 3ty YA T 2L FEFAE F2AZl st ol A
e HAAEN} F AFARE LA FESHA daMe XA S
Auata) W1 42 &k w2k 71dol £42 &9 oS WH 3
2l AF5ERE HY JUEFTLR Aot dAHoR el A5
2EHJeA &+ WA dn.
s EXE 7199 v E@FEERE AFsHAY Hriei=H
EEREE £GALA L FA ol &std v FEEFY,

Agstn 2AE 4BY F dE 59 A¥ I8
ayge iR Jlgdel AR IFL A ReOW FEAF,
2R MPIAEF L FELPAL 7Y Sl oEee AA Aok
el @A) YPYBVESEE FASDL vAAE A% A% w, =
F 23S AT WIT & 5 AeAT A oo FEY @
Fo] #29 AUs Feidch AFEEHEE ol Y FRLE AT

d2ssc B A2E Uehi: & 282 F34F /199 A3
s2e Pistele o Ao #E4Uiquidity)S WE2 At BF s}
54 2 Aol AFoz AYY £ Ak AU YL e =@
199 wrRAs @3 EE 47 AAIYESe) BAE T

el
pa
rlo
“J
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1% dch @38 2 FE5H(solvency) W2 QU2 oju3t £Z | o] §
d 4 JE2 8F L YSIAY BERE F de BdFH s8I dFE e
t}h £ o)A 7YY TR E Ee AT RAREEHS ¥
A Ba7|= ok Boh FAF AFeHL W)L 7ol T?‘H%
Ad 4 e sdHola ¥ 4 AY a2l AFH F<84d(financial
flexibility)ol @ <28 4+ d€ +LAInY AU e FHT 713 &
X2 7] 5t FFE Akt AE3] 228 F Ue7t e VI
o] 3ol o] A MFL EF AL L /MY AFH FAEL A
F5ERT e Mdoln, AFeHS FEHED H2 Hgeln.

3. 355 H9 A

A&g vlo} Po] WFIEEE B F84S /Al AW dF2
X7} A8 S 27 o "L

AR, 283 AHESo] @I olHe| glol olFojAE H U HE
Z $AHFe mgtez Frhgu)e 34 Er F53Ae 2L JESY
719€ 948 £= e Aolth ol9} 2 ¢ vde dEEECl I
Aol A ol AL o7t YertE 48 F7] fdMe BeH HE
g A F3toiof 3.

=4, e R FAZA A35F A7 dA w L (arbitrary
allocations) & WA E F Uthm A9 9], v & df-§ Al T}
Q7R ZAv FFPE Woln g FH wlEsII7E g2 Fve
R o|tt.6)

AR, Ao Ax2A AFHAHLEL FA 2] AUt T2
Aed YAME S A Jdehdmn, w2 AlE FAF Zatle 4
g]7]19] 7)ol TEAEdME v$ A YeEZE A ST HEH

6) B.A. Rutherford, "The Intepretation of Cash Reports and Other Allocation
Problem”, Abacus(June, 1982), pp. 40~49
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st 719 ZHA e aRHA /2 o] U

WA, oo o2l g FAl ol BAHEY FA2AM F55F A
ZAAEL EZHRE FAAHQ By dF A FAZ A& &8
2 Qlth oleo] td Ve AIFEL 2R AIPS BPY AEA
A9 o 293 Y ZALr)FEo] uvpAE ] QA gony, I o FH R}
ZAHAE BejAe AL eyl Boe ZAE 453 AT
3 E AFATE Aol HAY AolH, dAFPE FAIZF 719 Hl
S x2A1H AAdAe] olHE ZArAFE AFHRE AT Y O
2P o] FAE HHHITD

4. @535 ERHY A
9ol W2 EHS PANE /A1 ATz EP RS A E d93E

?‘Ml, IS ERE BE 7| AAe dAAe dFFd A=l dist
zz)9t 7]1713e] BAE BAFA] ESo2H vHH
Agte PJrhsle o BEA 71EFS AT

= £SARE & FHolA] Rt F7|HAU
7bste o A7 Aok F, &AL FHFA7]ld ot
714 9] AF5 o] vl-F RA3EA ¥t q?l?ﬂ?l AFRFANE 7|&E
o2 37] W&ot wetAd FFIFTIEE vFozdHTUe &AL
T QA2 E 59 AFARY QB AILE B¢ 7IdAAS v
g 238 dF AYe 2o FHSHA HME 5 U
A NAANZE, &AL, o]ddAdFHEALIAN T AFARE
= ubyzolo ol AAHI oy AFEEEE BFF o3
A4 E.

7) D.E. Keiso & J.J. Weygandt, Intermediate Accounting 3rd. ed., (John wiley &
Sons, 1980), p. 1242
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JR, AF5 83 A3 59 Hert 3. A ©
o= dF, BFF7EC] X UG dFFAME 7|HddM = A
N2 A= UX 44A 3 2 5 A= Ax Un FFSUIER
A dFd FHE A 7HA ol ¢ U 7 AT EF FHE T
S7HEE UFE 7 Ut
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A1 A ZIdF29 g # A<

1. 719549 71

71dHEAol@d foje 2 Jlidel HEEA Yol AAXo=z A

A Az A& FAIT GGz w5 ok3td 7|} B TIdE

g F2A o7t sl WEAH HAAFY ou|E ALEEI glen gz

o W} ge] EE37IE stedl W. H. Beaverd)= 34F, ajAo] i

AFES, 289 2ty $MFo wdg AT FoAA o= A

o HIFEHE 714 S FAVId e, E. B. Deakin®2 4}, A FEF &
2 QS AT HAoE PPt

E. I Altman!0 AA|A A AFEF e 34t 7HA 2 Y7o

At UG

@O 7AAA XA(business failure) : 7} "W ojv|e] F4d=2 A& H

e Mdez 7idde Yol Fu| & vidste B, 79

HFEAFYE(r)e] ALZEYEKEYG 2 FF, 718 4

A4 8ol HEFAFYE vgdte BF, 7Ide FHA40l

A3tEo] A3 AFEFoY JEFH =4kd ol2A do. au

AAA F4A g X2 B o o]Ae] RAE on|itta E

At} 2 olfie AAA Fide Ao ExTYr stz

8) W. H. Beaver, "Financial Ratios as Predictors of Failure.” of Accounting
Research(1966), pp. 71 ~111

9) E. B. Deakin, "A Discriminant Analysis of Predictors of Business Failure,”
Journal of Accounting Research(SPRING 1972), pp. 167~179

10) E. 1. Altman, "Corporate Financial Distress” (New York : John Wiley &
Sons, Inc., 1983). p. 5
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A g7190) =§ FEFAV g 7149 FAGEsHel A
g 4 Ut 7L ad2 #4¥9 § Q7] W et
@ A FEF(insolvency)
-7 A g8 % (technical insolvency)
w717 23 ARE AP F e #FE FF BAFE
zAAQl mAakMdAdel HAHAQA URlo] Hr|E AT AAw
Aubzlo] QA HE T FAAA JP¥FS WNE = 3
=3
-A A A A g8 -F(real insolvency)
7149 2AAZLA 7 2RA01A] B AL B A AR
A7 A7 He A4E HAFHQA HAFH 7 A
@ SHHbankruptcy) @ 7199l FRAAZAZ FRAAA LG A
go] sjAAEo] 7102l HAE Wl A3t HYoll T %
AP Iz FAAH o2 ezl AdH.

71319] 2A3E o= IR EFUA & o] FojAle Aol ofY
gl o 7}x] ¥Qlo] Aoz Lo G mEtA 7Y F4Ae
dole HEY3 FHE 4 Yook Z/IFEAE A - A F AUz, 7)
ARG A7 583 Feosldor & ZAgTdade E FAY AHHS
FAAoZ olaEe 4 UA Fn, BUHo=R 7|JAIAHES TR
A% Ao zA §8E 4+ UA HG.

1) S Ay 41172 18] 23tA 719 A7k A 7 F-2A7pAo] v 2] A
2% o o] FAMDE YA Hu old w 2 7|1 E HAsA Hed
ol¢} e AHE stg|lA sideldtn Aty Aot wEly HEH A4S 7
o] AAA xFES5AH(real insolvency)dl ¥ UL W Az AAH 9
A ut o] R}
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2. 71549 ¥<

(B 3-1>) 714549 9ty 9

ErEEECE
1. 34# 89l
« 3G A}2] R4, 9JAIAH
TEEE
2. 27 89l
« oJAtA A 2] A YA A F 3}
- ) 2AZ A Mo EF
3. 7194383 8¢9l
- Tojta] A - M| F 2}
o] 7}
- A E NEFRe] A
4. 45 8<%

- 20 F AoHEHHE )
- FAAJAT - A BT
2%
- 3| AA e A3
5. fvf 81
- 378 st
+ ASA B EH 2
- 7HAR A Y A - FP 0
s SR AUWA A AFAA & E
6. Wiy - Bikasl
WA R A
A = F 3 - VlEFT HY
7 xR A 82
+ e ALEA 9 EUF
* Ab7] A} - ¥ olAE
- AE7IEdY R S8F I8

o) &

714 9134 84
1. A1 8%l
- 89 A, H4& AF
 AAE - dAF 28 L BV
o] A&(73AQ A3} - B33 AY)
« SEJFZO W3}

2 A7l . 2xAF 99l
- A7 %
e A9 Bz U 23 |
78 A% - AsdE 75

3. FA - =4 8
» Al A B71 A
» TR F THAEA] 3
- 9] FA =t
- QA8 THH ST
+ FH-A A 9] W3t
4. A - 2 89
- S A T
- AARE R Ao A4
(A - A - =)
5. =% - 7|g} 8.2
- TE7IY T4k o A=At
» e FA - AAY FF
+ B9Ae A%
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Al 2 FAASFo 4 AYdAT

1. FA7IY d59] ¥4

= AH(bankruptcy)2 ARAZAA NN HAYES] Y& A &3 H
EEAHQ 719 A2 A&AQ 7T &5 ez A AR
o] AL Ande AL e AEH FA2ZA AFEF AAE #
2 A)17]7] 4% dFe "oty e Azt & 5 A AN 7|dY
2 28 =(insolvency)el Y EAFE FF AAA, AAY, AdA, 24 %
A GAA, dotzt F74RA ] vixe HFaEIN] Pt Fdol st
A Jeldt £33 2AARAgME Ay YAY R vjE2F4L, JHEEY
oju] s A - HHAHQ v o] FAEA ot 714l =AE &Eo] b
2 ZAgo% BF3li At S g AFrt U AL 4 =it
H9E A% ol BAAAA vlxE A7 A VA 27 dECIH. w
ghx] EAMd 2 T}k ol HAAES AFH BAAZE E F vl §i
t} olgto] JIARAE AbHe] o Fdes R vl§ T8 TIHol
RAz=Ee Jert U BEXstn sty Wi 7ide #As A
Aol &3l AL f$ o2 Ajeltt afd=E EF3n 7= X
& galo] ZlA ey HFAANE Y o, J|FFAHZHE AbHC EZ2Y
of A}z] AubAH<Ql v &L A3 4 AZ Aot 7|de FAd S
15e o 7)1de olABAAINGEL 259 nEu| L& HA3S7] 98]
o AHL Z7E F7F de Aotk dE o AIAE 2 7IHl
BA3 & sleAde] Atz #AEHE Z4F A S Tl FAVIYL
2 E8 2 4 U aRAE HE U VYT $HE SRS =
Ao A8 F4a3 & 4 Ut

AP BA7MsAC] ddsEE 7o td §xXE AAY B9 of
Uet 71202 g AP BREZXANE FFFezHA & HUF



29 # gon Faze FAZ sl e JIgl Wit £ A
SAL uT e $£o8S a7HoRH FHHA FaABet s5e
. 71ge 2Ae da kA $A8Ae B3l @ Aolw ol
@ 34 g0le 22T oW FFE Vehinz oy P ¥
g 24 pRAPozs 159 JAEY HFe YT +7} Aok

by Rzt YFo) BY R ALY Aol Fejdtd Falg
of Wre] o] 8 4 ojol shed FA/YL dIse PHe A
AgA gt A atzﬂ go g Ukol 2 4 ud Are F4A7S

o B 2754 E wAFE Y EE 5 APESE FYoE
st WA Fae valge] 9 Aol A4Y AR 2z

23l WYL T3l RFATG U vty &Sy g3y 2
& 47} wye] st

D) AFEZEF X (cash flow analysis)
gy e 3oy HFo| FFdld AQFEc|RE YE
Jez d358 FHS ot 7]'%"'"‘&% vad vt ¥
25220 E, 1AV 54 T2 I EEY TIH=

gt U
@ A9 AN (corporate strategy analysis)
Agel RSN E 28A 4AL A Aot AY, 7
o) AGBA, 71l £ A 4A7HeA, ARIA ] A
39, 403 Hg7E, AAAYTRY ¥R, A9EA % Wl
z2 e o3} Sog AW 4 qrt adez AGAFHH SH
A 7199 @73l dg3tr] 3t A - &7 AHS —E—’L‘lﬁ}
3 o] o] A FPNsle) HF3 Q&Y + JUESF v
HAE7HE BAslY FAeAdE dSste U,
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3 A EA X EAM(financial statement analysis)

ABA TN AAHul9} o] 2HQ] A{TA EHT 5F
2328 A2 o] ol syl A AEE Yehdlo] 71 A
BRAAAL 3 U ARE AFE F7] g Fo PRo|E

So] @o] Alg3tn Ut =P AFFH, AP, &Y, 79
A So B3 ST ARE AFH FAN AFA R AR
27} 7H 2 de TEHA EAH "WEd B4 L4 ¥l
7VeAddl EAIE S XYA He W

@ Al AA B EBAM(market information analysis)

ARd 71desA B4 AP YAY dBEHe 712
BAzld B AR Fldd FA] wtgddde AE&H AEAMR
7o) od]l EAMLWAA FAYACN FrH5-&o] = 3
97} @tk =9 A4HsrRL AFEeIPPe] 2 7Ijdel ¥
B3t ALY CPol didide ¥ 532 F93ta ¢ yveotzt
A 719 2A3 dASEE o 92 @S F(bond rating) S R
Zo] Wt wetA Frled oy AAFTE AR A A
7tA] AR 2% FEEHo] g B F jeBg, olF AR
N3 2 RE FAHANEAAS dSste BN,

2

AP e 71gRaste] dutd 919, 33 18z fFES ABE W T
oz VAo HEYJAL A FEo|yPo gt weti 7Ide] 74
2o HRBo|olate TEAH EAE AFdle T dF FolEX 0]
Ae)5jojol & Holn ABEERH R FxHojok 3te olfol7]= 3
t}. makd olald ol f 7o EAF F& Rl VAL e BAAH &
Ag 7iotsle] AV 2o /S AN 9A-stx, A A

BA da2rdg 737} ol Altmano] HE&F 5o AFH| &
g o]83 EANQZrdy FFTEEUEE o|EF EIFIEFFEY &
Aol g AZEANE 53 FF5EFH F84 ¢ B S AFE
T3 3



2. 7199 Sz B HPATP

71l i = SZ5HE 48 74 FEE Wb AR TIEL
2 25d0]4 olfso gt VFIZEFRIL 7Ifde A FA T
A FEE 2w Qtde AMEE 589 Ao oyt EkAE L

1) AFHE&ES o] &3 dFEF

A AHQ B2 o]AHE AAIAY V7= Beavere] ATFEA
e gudiakiMo) 2ol R o) ER7-7 S H(dichotomous classification
tests) S o] &3] A v &9 Pt FEH S F7 A1

Beaver °©]8l9]%= Deakinld, Lev)Fx o] W E A& 18y
o]g} e Tt T d Y2 o e AFu|Eo] ZFzp Ant
g &g & 754l dey o8 e AFe|E&EE TP BT
F fitte ©3o] UG

olg} & FAAE FE37 8l Altman!dS AA|Z GHEFCHSE

12) W. H. Beaver, "Financial Ratios as Predictors of Failure, Empirical Research
in Accounting :@ Selected Studies”, Journal of Accounting Research, Vol. 4,

1966, pp. 71-111

13) E. B. Deakin, "A Discriminat Analysis of Predictors of Business Failure”,
Journal of Accounting Research, Spring 1972, pp 167-179

14) B. Lev, Financial Statment Analysis : A New Approach, Englewood Cliffs,
New Jersey, Prentice-Hall, Inc., 1974, pp. 139-145

15) E. L Altman, “Financial Ratios, Discriminant Analysis and the Prediction of
Corporate Bankruptcy”, Journal of Finance, Vol. 23, 1968, pp. 585-601
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3o] ©457] A2 Altmane 1946-1965W 7141 sl A& W 33
M Az7AE 4F L AR /A 3AV]Y BNE FEIIL
¥ 2k o A uk (Multivariate Discriminant Analysis : ©]3 MDA¢g}
Al oA 23S AN

Altman®] MDA 2J3t 23& B} wAAF2e B2 I+7F AlSFA
ol20]xtl. 2 Deakin, Blum!®, Sinkey!?, Altman, Haldeman &
Narayanan!®, Dambolena & Khoury!9%3 oA 23205 it}
so] A7} o] WS A&t MDAE 2t BT dlZo @
24 2Ea 990 $Usn 42X PEL FHEIE Revhe 7
AL 2FAN A sl TAHY FAH] EAFY. ol T TAHE 3
A37] 98 FER 3 Logitely probit¥EA S o] &% T4t S 23 o]

o]z]gd 2FH L o]LF AFEL Ohlson2D, MartinZ?), Zmijewskizd),

16) M. Blum, "Failing Company Discriminant Analysis”, Journal of Accounting
Research, Spring 1974, pp. 1-25

17) J]. F. Sinkey, “A Multivariate Statistical Analysis of the Characteristics of
Problem Banks”, The Journal of Finance, Vol. 30, No. 1, 1975, pp. 21-36

18) E. 1. Altman, R. G. Haldeman & P. Narayanan, "Zeta Analysis : A New
Model to Identify Bankruptcy Risk of Corporations”, Journal of Banking and

Finance, 1977, pp. 29-24

19) I. G. Dambolena & S. ]J. Khoury, : "Ratio Stability and Corporte Failure”,
Journal of Finance, Vol. 35, No. 4, 1980, pp. 1017-1026

20) ¥F3P “WEEAo oF /PP, FFSY 2HFEY ALY,
1982. 8.

21) J. S. Ohlson, "Financial Ratios and Probabilistic of Bankruptcy”, Journal of
Accounting Research, Spring 1980, p. 109-131

22) D. Martin, "Early Warning of Bank Failure : A Logit Regression Approach”,
Journal of Banking and Finance, Vol. 1, 1977 pp. 249-276

23) M. E. Zmijewski, “Methodological Issues Related to the Estimation of
Financial Distress Prediction Model”, Journal of Accounting Research, Vol.

22 Supplement 1984, pp. 59-82



Zavgren 53 ZUdME PGB, $AWH, G, o AYES

g & ok

1) G FASESH

TAb) 237} BHFE Beaver?l A7 A F ERFE YE F Ued
FUe A 5u) 8o 93 A E&AFeln, & v AFHER F

AR E o] 8§ HAdZHe vime T[I AU,

Beaver: 1954-19641d Alolo EAHE 7974 713 A EZFSH 9
# AAP 79709 vEA 7S FEo2 3l 7|gfe] =4 5FAUFEH 30
Me] ATH &S A2sld Z2oUdEAI OYEFHAPHE ol &t A
Dy go] EAtE5282 HrstArt. Beaver®] Aol Wit 2ol AF
H| &S o] 8% Hx9 AMAZAHQ] TAF dEAFege HFI A S AF
N g7} v AREY $8olgte M2E ATFLEES AT, A Hol
obd EA2 uhyol o3 Apubdadel Y-S ol Hrt & + U

Deakin: RUHEEFZYP3 o|PEFHAYE o83l T ZAS
3o o=y L ENF A QEFEC] I #dvhe S Ast

“ Beaver? B]|<F 28L I3 Ut 22y Deaking @7lA 50l
3 e AFYA 72193 713to] Beaver? A1 HEd:E BT
=3t A TH|&o] EATE A #EH FANEY F&AHS A

24) C. Zavgren, "Assessing the Vulnerability to Failure of Amernican Industnal

A Logistic Analysis”. Journal of Banking and Finance, Spring 1983,

Firms
pp. 19-45
25) g, “ARAERRE HA Mol B AP, nANSL Y MG =

1986.
AR dcdErde APHL T 7GFALAAY AA dHF 4

" Aty FIFAFAAF A, FF73 A, 1987, pp. 113-142
“7]o]H A3} ofZo] TP AZH AF", AFFAHER PFY ALY

, 1990.

%) £,
e-l;—?
27)
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o 2714 A7 2e YAY Ro2 FrHA ool Lev SANE
gEye o d757 A9 YAE A7HE Yeha ek

T} B E Gl AR ol ARN e FHs VY
Aohe W AMAAY B4 71ge) Tt WA, 93 8o EyAo
2 8¢ Aoln, ANWHAoZE o st AH HAFHoZ WYY
Aclol] gl os AYE & flE AL hRPolth £ ¢
QT go] oF SAdZo] 43 REHE ATDE AALINE B
Ao e Ao o2l go]l BET olF VAYLE A A
A ABH &S s GABAERYY 2ES oA AT

2) Thil o) & 2%

gdoawaEMo gy & FEH3 AT AMFuE&ES FHI}e
Alexander Wallell 93] 192068 t] X4 (Index method)elete HH o=
Aesdqet a8y e bee AA, 7R 59, FRA T2 &)
A BEaHEAye] AR Fo Qi #HgH S B8R K2 FH
2 23o|r.

mpelr] 2etA wWyog AN EE FHPAE e Alee 1960d o
Eo] AFES F&F RFoE ALY EAZ AAHA B2 IFA
o] o]3) chHFeE2rF ol FXo] AEHIAY. 7= A MDARLE,
Logito] Y Probit¥4 23 So] U4

ohdl 23hd 24 8P (MDA) S 71 At ol §83% Hxo A+ =2e
Altmang Z23¥E€ £ 4 Ut 2+ AFvES ZFAL BEES
/Mol o8] Beaver? ¥+ E HWAIZTh Altmane HF JFEIS
=23ted OWEdSs 2 4 SPFe TAFH /g Q¥ Bt
o] A##A @2y @¥AMAY FTY AD T2 FTHNAH HFHL
2 M AT PSS E 93 ol =&AL



7 = 0.012X; + 0.014X> + 0.033X5 + 0.0006X; + 0.999Xs

X, = SARE/ERH

X, = frH.0|/FA4h

X3 = o]z @ YAMFA AL A/FA AL

Xy = A& AlAHIFA/FAAe] A H-THN

X5 = ol & /FAAE

28U Altmang) ©] R¥ = 7ZIEHo2s Y IFS FEHY AT

Bl go] 2 7128 52 oy, BAUdAREe} T HEY Wy
o] A#AAl MAA7Fo] grte HoM H#HE B2 AR A} 53
B 3tSol] A LAY WL E Al e Al FHHo vlwa) ot AR

23
3l e AMA I BAIA o2 foAo] fle M E AYgsan Unve A
A AFAe]l AAHUYGT T F UH.

19773 Altmang Z-score2¥ & 7lAsl7] ¢lal ZETARE S /L3I
t}. ZETAdZR#Ee EAL thdzdsA 7] (multivaniate  statistical
technique)2 A3 38 224 (linear discriminant analysis)®g%F ofyzl 24}
v B A (quadratic discriminant analysis)2] 5 ZHolA £A43% et
o] AFo FHSF 7T Wyt AFHJLH, dFH TR
(multinormal populations) @ Y3 FEAPZ S 7138l HAHJEA
& 53 2ol AAET UG

ZC = In ! " CI
gz * Cn
I, : A} log

q e AEA &E
q: BlFLke) AP &E
Ci: Type I error cost

Cn : Type Il error cost



A7NME SYF AYPEH FED FUYT LEFYES 7B S ZH 13
23] #EAHL 022 ARHAJL. U FLdAHoE F Fd2 4™
A A5 YA o QEFI wWE ¥|fx Aol uvl, FIHAHS
2 ZETARY 9 7|t¥] & (ECzeta)® B € 7| S vfAC 2 FRE 74
o wrasiele Z|dE e 8 &(ECmax) 2 A¥A FEFH TLT vls=
=7} wAyE 7o 7|div]|&(ECprop)S vl usld R¥H A=
HAES vl ZETARE] A& YS YT

Altmang] @Fol Wi THL /v SRt thiaZ&RE EA ¥
ola] A2 @ v]g9 ZR{o] TAF S dFdted v Bt A
< AARYde Holn.

ae Ae g0 #AE EMEAY] FAHL HEEXES BT
A vg A3 Aol B4, 7143t AR AAAME ZE
o] ttacie A, ¥|ATH FHEA AA AHE7 wiAHD JAve Holo.

33, Ohlsone 71 EAtd| Zo] T3 71Ee] dRE AFASEC] AHE

5171 Setel SAH WHO 2 LogitEH g ol 8atn EE Aol ol
MR EEF2E S A

Ohlson®] @7 chawra Mol SAH FAHE AAs) A8 74
Ak Zo) 3lo] A2 E $AQ ARMRYE AHSR u 2 et ek

o) HPAT ARNSL WHEH SoN AR R Y] MDARY
Br d2ARE WelN AU O $5% ARE dehd 28y o
220 A7N AR AA 28T W52 FAE APA%F7} QA0
N 2ARARY FHCIGER dZold 2 49ase d¢e ¥y
& o )¢ A £ Ak Aol BAYY ole APAS A 3
44 olgdel A7 glol APAeln FAH Wl W7 Wl
o, Be WsE FAO A WEe BFFHNE AR F AE
Ad) 7198 Aoz APt B

28) 4%, AA=E, 1987, P. 117.



2 AZEEHUE o] 4F SEY

A2 7145 20 dolA 71 FBFEEF R K& 7o) oS
o o] Hzn ged, BFEFEML o|v] FASB 93 1 #8874
S W7lurel . Gombola & Ketz(1983)29% 1972 Melfertol] 23 7|
t]o] 19813 FASB exposure drafto] AlZl® JFo 7|23 AvEF
8 (cash based funds flow model)& A3l o] =¥ o] AYFo 3
o] 7128 TR LMo i ggte g HAHF A ARE HFFEHAG.

o] dFeoMe BMEARE AU AFEEFLE7E O AAUT2EA
TA7)1] 3 B EAZIgS 7 WAl 2pE3AE F deR e 9% E
A& B Aot}

ol2 HZ37] Y8 MDA, Logit £& Probit 23 & 283 A% =
A7) 3 B EAYgEe) Zbztel Apg 8/ de Hao| AFE Aol

5 e

B EAL7)1 S B&sted dolA AHYPol sde Ui AT o

Aolm LogitR¥ g o3t MG Aye AFEEF4L FoA ¥l
23847 71 dAUH 842 WY

27 71D EA ol 2o #BE 71E Ao & HES E3ked, ol

e A =R Yol HELMAd BAF AF2E B7IFrTHES AT =

8 o2 Norton & Smith30, Ketz3), Mensah32)%°] 1o, &l x2] A3

20) M. J. Gombola & J. E. Ketz, “A Note on Cash Flow and Classification
Patterns of Financial Ratios”, The Accounting Review, 1983, pp. 105-114

30) C. L. Norton & R. E. Smith, "A Comparison of General Price Level and
Historical Cost Financial Statements in the Prediction of Bankruptcy”, The

Accounting Review, 1979, pp. 72-87

31) ]. E. Ketz, "The Effect of General Price Level Adjustment on the Predictive
Ability of Financial Ratios”, Journal of Accounting Research, Supplement

1978, pp. 273-284

32) Y. M. Mensah, “The Differential Bankruptcy Predictive Ability of Specific
Price Level Adjustments : Some Empirical Evidence”, The Accounting

Review, 1983, pp. 228-246



E Wigd3 23 o2 Elamdo] U3, Y| &(ZapH] &)l o3 7| =4t
BN S0 AAl AAA #4429l sldol| Foster3d), 3AaA 9 7142 HH
A4 o v3AAH Ws F9 A=9o] Altman3, Marais, Patell &
Wolfson36)5-2] ATE% AT

3. AdqAT4 HE
1) =9 ¥+

(1) W. H. Beaverd @+

o] A& 1954-1964'A Atololl A7 784S} FAMGH AdEe) v &
A1 T E A e ZR23A EA(profile analysis)® olYEFHE
¥ (dichotomous classification tests)€ &3 7149 =42 d &3tz
3ttt O2e ZIdEArd 5\ AFAZERYH ZEHYEN S FO
o3& 717 ¥ BIZE/FHA, ¢old/FAAL, FHFA/FALE
AR /F ALY, FEAY/FEEA, ed/MEild T 6709 A FH
&Z AR EAAY. O A3 A3 E/FFAML] vl Eo] A F5Hd
A EA 1dAd 87%E 7R A Yl

33) R. Elam; "The Effect of Lease Data on the Predictive Ability of Financial
Ratios”, The Accounting Review, 1975, pp. 25-43

34) G. Foster, op. cit., pp. 544-546

35) E. 1. Altman, et al, op. cit.,, pp. 29-54

36) M. Marais, J. Patell & M. Wolfson, "The Experimental Design of Classificatiow
Models : An Application of Recursive Partitioning and Bootstrapping to
Commercial Bank Loan Classification”, Jourmal of Accounting HResearch,

Supplement 1984, pp. 87-118



(2) E. I. Altman®] 437

o] AL 1946-1965'3 Atoldl] TAFE 33709 AZJME APk o]}
oA % B EA|Y-E =319l o] F2 Y (stratified random sampling) 2.2 A
A&t 28 22719 v &S A HFHoR J|dEAtd S #
23 5709 AF8 &S AAF3AL AFE HEEL TEHAZ/FAAE
frHo)el/EAAY, ol B M FHLolY, 7‘}7]1}2'*]7]'/%—riﬂ“c}1‘7]""-‘3
o) 2ol /E 24 Soltt. 19 dFAY EPHESFELE =AY S E
2 orzlEny, £A 1dAF 23dA0 A HLE YehliA Ho2M
NAJEAE v nd A «dF3AH.
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<E 4-6> t-test A3}

RPN AL RSP

X, | 0057 | -0.049 ~5.442

X, | 0047 | -0.027 0.087 | -4.801

Xs | 0103 | -0.036 -0.649

Xi | 0098 | -0027 | 0184 | 0112 | -4490

Xs | 0142 | -0042 | 0267 | 0190 | -4.363 | .

Xo | 1834 | -4625 | 4344 | 57549 | -0.867 | .389

X; | 0011 | -0.194 | 0132 | 0340 | -4.347 | .000

Xs | 0080 | 0092 | 0087 | 0.120| -0640 | 523 | A

Xio | 0230 | -0494 | 0368 | 1543| -1202| 201 | A9
| X | 0205 | -0129 | 0265 | 0156 | 1916 k

X | -0205 | -0218 | 0265 | 0.298 | -0.248 ks

X1z | -2.210 | 16173 | 6.235 | 153.095 | 0.929 | AN

Xi3 | 0024 | 0225 | 0123 | 0365 | 4.032 | dkal

Xiu | 0022 | 0114 | 0108 | 0129 | 4.222 712

X;s | 0111 | -0.070 | 0329 | 2128 | -0653 | . Ak

Xis | 0037 | 0149 | 0251 | 0.170| 2869 | 005 | 712

Xi7 | 0060 | 0256 | 0371 | 0294 3210 | 002 | 7I#

0680 | -1352 | 9544 | 38454 -0.131| 896 | A
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AR e ATFAHRE(Metric Data)2 S3E S+ v FHQ
A = (Nonmetric Nominal Data)® &3¥d 21§F& JYeh FE F5

=
M4E ol gte

EM7IHo 2 EAFAdAM=

Aol SdEFY
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AY X, (CFO/MEA), Xo(CFO/FEALY), X(CFO/FFA), Xs(CFO/#&
23], X(CFI/oiZN), Xi(CFF/mi&9Y), Xu(CFF/FAH), Xie(CFF/F
2, X(271Eele)e] 9/ A4S SYPAFE AR ey 7Y
3 BA7|Y GRS Zz 13 09 93 gt olE FHATE A
£3ld NPFHETE 23U

chA e BEEAcMe AFIEL e 2o
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<E 4-7> Z} 289 U3 7|2 EAF

221 o | ¢ |

o = Xp | Xo | Xy | X5 | X7 | Xiz | Xis | Xis l X17
=1

0-%41|-0037] 0017|0016 -0014|-0.220] 0.227 | 0.114 | 0.157 | 0.259
(13/‘1'2;15 1-34[0.053]0.046/0.105| 0.157| 0.078 | 0.015 0.017 | 0.020 | 0.026

total |0.081[0.014]0.045|0.072 | -0.071 0.089]0.143
Groun|0=7210.116]0.094/0.129] 0207 | 0.387 | 0.419 0.181 | 0.305
Std. [1=24/0.101]0.091{0.107] 0.207 | 0.092 | 0.119 0.266 | 0.373

I
Dev. | total |0.117]0.097]0.182]|0.269 | 0.317 | 0.324 0.236 | 0.358

<E 4-8> Wilks'Lambda®} FEAH &
X_l | X2 X4 | X5 X X3

Wilks” 1 850 | 0.891 | 0.883 | 0.897 | 0.776 | 0.892 | 0.868 | 0.915
Lambda

F |13.798] 9546 | 9.874 | 8914 |22.530| 9.466 |11.814[ 7.258 |
Sig. | .000 { .003 | .002 | .004 | .000 | .003

Age 2| 712 | 712 | 713 N2 | 717
BN ASE i) MF 2E FEAF o] 712t} WAl S o

_49_



FASE e g3t &el Aoyt Uee FeAETh maAA oo W4E
e feldoz WaFPo YL S ¢ £ Uk

2) ¥y ==

APPPFFe] ©22 SHPHFAY A3 FHES JAA 2 & A7l o
Tof] o]o] w3t i}?lP_i Tolerance(t} % ’351%-'])51)9—] &S #AF
t}. Tolerancex EYW I AYPAAY AEE UYehdiFe SAZFLE,
z} R29] Tolerance %kc’l 1] 77 &4E W4t F59 FALrE Rol
OE344e fge] ¥ Had S geisH

BT =20 AlEE SHEFTY AP S dAZes BHYo] A
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2j} §H et - Beaton, Rubin, and Barone 1976 -

@ WA dd SHYHFE BEPYsE DY T3 Qo GAH FEHE
ASE A Sy X o9 G343 ¥4 5 Y.
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Tolerance {F to Remove | Wilks’ Lambda|
l step 1 r X7 1.000
X7 0.997 . 850
step 2 [ e
| X 0.997 176
i { —
X7 0.273 805 i
step 3| X 0863 _ 756
X13 0.258 694
X7 0.170 802
X3 0.823 577
step 4 oo OSSN SRRSO SO ——
_Xls 0.088 693
. X14 0.237 639

Wilks’ Lambda=® W £4/FEA o222 o] gio] FHopx|Ad FEA
F e AAA o o471 Fike] Ane A ke a7t F=
Jehllez2 I ¥ge 4% EHe ¥9e As udt

ol WS U =EdE A% WEYToIM, ®iAFe M &
Abol A gl B4te] v &o] Hui3d}t HEF HIAAA HH ETtd
WEEF Ao Adg2 I gol 8% 2 ¥/t 9E U5 s ¥

53) ST HA7|E
O 89329 g4
@ 2t V-TAZ
@ vt 29 A D-FAZ
@ 2F 7 HY F-FAF

_51_



3 F4A dF WHe © A IFE v S Ygojdg. g2kA Stepwise
Methodol A& Fgte]l 2 ¥FEEH AHd = 23 FYHA €4,

<H 4-10> =2 #HHYr HBEAZ
Canonical ! ]
Eigen Value | Correlation | Wilks'Lambda |Chi-square| DF S

1g.
Coefficient
4 000

24 23 7 god #Eike 2FAFE AM (Fishend) 4P wad
e ge 43 g

859 I 630 47 133

<A 4-1> =29 A AHIS

(253t #i3%s) D =001 X, + 2048 X7 + 2350 Xi3
— 1.202 X4

when X; = CFO/vi&<
X7 = CFI/vj&y
Xi3 = CFF/vj&9
X1a = CFF/ZFAMb

|

ol HBHYSF o AT FAF FEE LY dF oA 7HA
ARE & F U 53] ) diolHE Ha 0, FTHA 19| HolH
2 E3FEINNA =2 EF3E AT AgFeEd EYFde %
gele] AV E RAFH AlF9 AUt A7) £A4%0 Xu(CFF/mi=9),
X7/(CFI/ul2Y), Xis(CFF/FA1H e o2 YT vjHAS & 7+ U
o}.

.._52_



3) EEAY A%
7} 715e] Wt 7)) HIH L vindtd o] Y WE F
A9 AAA7Y 43S BEePrt oAz FHEEE AHER ol B

Yo HUAFES ¢ + Uk

<E 4-11> H2 3 o3 HAHFE

(1) ¥4 EE (80%) i_' - - ‘ ] ]
X g | B
T am | =] e
XA 35 O 40
AT | — "
A A | | A o ‘ 35 40
| e 2 87.5 12.5 100.0
l % H | -
l | e 12.5 87.5 100.0
(2) AEER (20%) | qE2nz -
S 3y | A
| 24 3 > 10
b — - :
AA e 3 7 10
o2 | N ' -
= 4 80.0 20.0 100.0
% ~ — — — —_
J s 30.0 70.0 100.0

<E 4-11>9) ZAue} o)l BEMFR ALE 875%9, AFHEES 7
2= 5%9 d&FHE BiH.

B 3o By Fo] HE cut-off pointe ¥A471d 289 B4
A4 W@ -09159% AV 2§ WIS HAA 09158 B3
2 7EHTF 4 00t



<E 4-12>38 5o 9% 4
3 EANAFEIGEY 1Y A 25w 73R




H}'gzk 7] @MI:LF %1% Iﬂr‘%aﬂ
0467 | 78 | #4 | ¥4 | 0083
0461 | 79 | ®A | 74 | 0010
0327 | 80 | ¥4 | 24 | 0469
0419 | 81p | A% | %4 | 0352
0098 | 82+p | A% | ¥4 | 0389
0481 | 83p | A4 | A% | 0350 |
0001 | 84p | A% | A¥ | 0258 |
0054 | 85+p | A4 | #4 | 0167 |
0130 | s6p | B4 | B2 | 0373 |
0352 | s | w4 | ma | o2
0271 | 88p | B4 | A% | 0003
2y | 0208 | sop | A | B | 0473
v | 0062 | 90p | AA | A | 0483
24 | 0273 | 9lxp | WA | A | 0469 |
E 0419 | 92p | ¥4 | ¥4 | 0030
w2 | 0240 | 93p | ¥4 | ¥4 [ o3
u '0017 1 aqp | w4 | a4 | 0007
e o5p | ¥4 | ¥4 | 0115
73 | =a | ma [ o023 o | 29 | B | 042
AETRRT - v vi Tom
w4 | 29 | 0244 | o8p | ¥ | ¥4 | 0236
2y | mg | 0473 | 100p | ¥4 | 32 | 0007

F 7199 99 += TR #dd JIdE

I 9 p7t SlEe

719 e HAZ8 27|49 (80~100)




A S|AE1Y

(1) 714

R R e
P e e

]
T-.

FeEELE

00

1.50 200 250 3
g5 125 175 225 275 3

S0 1.

.25

-.50 0.00

-1.00

25

-.25

-.75

(2) FH7|&

R

)
"n"y

P A
LR
ul

B

.
=

v“Ef

-2. -1, 0. 1.

-3.

-4.00

-1.50

_2.

-3.50

Aee s2EaPoltt AA7Ie A$E B

La

<19 4-1>2



ol el WERAL 27 Ve ¥4 234, 33W ARE o LA
=AY

(<3 #EE) D =0674 X> + 0834 X; — 0323 Xy

when X> = CFQ/ZA}A)
X7 = CFI/W|&=Y
X114 = CFF/ZEx}A

<H 4-13> 7424 2d Ao #EEY o VA FTE

(1) +A &2 (80%) | dEne [
4 Ry | WA
A 36 4 40
71 4 1
A A A At O 35 40
we 2y 90.0 10.0 100.0
%
1 AL 125 87.5 100.0
(2) A58 E (20%) SR
34 Ry | A
=4 8 2 10
b L m— —_
Al #) i 5 5 10

T o B A 80.0 20.0 100.0
34 50 | 500 | 1000

_.57_.




<4 4-3> £ 39 A9 BAYS

(E23 B48%4) D= 0612 X, +0913 X

when X; = CFO/uj&
X7 = CFl/ o=
<H 4-14> 54 3d He] Rdn¥o] o3 BHAHZE
>~ 0 T "- — I N
(1) =ML (80%) 28
i | 4 43
2 A 33 7
NdsF F— _ )
AA cics 8 32 40
=% C 82.5 175 100.0
% — o ! o
A 2 20.0 80.0 100.0

(2) A HE (20%)

2

71
A A 8Y
=5 L
2 %

RS HMATEEWSE A3 RERAL AP Altmane]
2Nz <E 4-15>014 vzt Altmane) AFE thiel
g she RY¥oz FHE GAIWARAL A/ RO T 146 HE
1965\ Abo] mZe] T AMRAYe] o& RAL AHF A=Y 37
ob o9 Hl@ AATFE 33709 AAVIPYL FE3A 2L s}




Qth. Altmanel ATINE BEHA ATUEETEH BF 22709 51
A4S ALEFUAET o1F FAHA MEE waslo] HF W ol
AR ASE SHAR/ERN, o|dalF/EAY, ol R AF Az
ol o)/F Ak}, FA9) AZkEol/ER AN AR, vhEel/FAAe) 5rolth

<¥ 4-15> Altman 23839 &g v

AltmanX. & 9] 2 A7 wayT
I, oA =3 ‘ -@l%—a \ 1% Q%I A2E L F
2 1dA c150% | 81s50% | 125% | 125% |
B4 294 63.75%0 ﬂ 88.70%% j 10%% | 12.5% l
4 3dH 63.75% I 81.3% 17.5% 20.0% ;
Hme) A3 AEH AT ES AL BAFFRGE FEEYR
o] 7123 AEHEES AHEE BT FA dF¥Hol ¢ 2 AL
2 Jelgdt ole H2 2 7IdEcl 7IdY dERUE ATEEFER

S Qo2 sl RAEn Qrie AMIZRHE 53 & 7 Al% Aol

_59_



A5 2 £

2 d7e 2R J|gAFo o) AIEEEE A Hol
el AZEEENN ATHE IFEEARI A2AR F8=oe A
£ ATu & o PFHRT HHo|GAA K& PRI} =EA
o] JRE U7 93t WIEEPUE o] 8 2AJEZRYL £ 1
71E AFH & o HEHEMH dFTH o2 vu HEJ2EN HFE
2Rne 4848 A2 RAolALh

o]g 9dtal B ATE NGB AdAest 42 2 Y g PR3
1 /GRS oA e Hste 8 YR AaZo B Y
78 nAHAA F 7S YiN FEEPRY F84TD F4S
A7 B

A7 =29 AFH HFo A/AY, A3 2 P FEE Al T

ZAA A ARZE ZA7IFAA 19973 A 20008 742 F4A3HdE 50
Me) 7143} ole] HUEE SR dFo] 3 AT RIE FAFE 5071 2
AAANDE F238 3, o] ZIFEL 33N JAFFA 4T EE°
ZEY BxA % AFEFA Q3 AFIEZEFEE 0| &3lq F4 dFE
¥ & 233 Altmanc] AMAIF HEH AFHEOEATEEY =) 9
3 ohA e Bt BHFYH S vn FEFCEN FFEEFYE K
T29 24 3nde {842 £435AH.

BAQZ2Re] ALE Adsle FYPoA dFZEFR /o8 B
=% 9% 247143 AA7Idoleste T 283 HTEY AolE ¥
A3t ed BN AIEE ¥ge <X 5-1>3 24,



<HE 5-1> EAo Al&EH =yl

syus T
X CFO/mi =4 4
S CFO/EA4Y
A3 CFO/A} 7] A &
CFO r . - |
X | CFO/&%A |
X CFO/$#& %7
X6 CFO/% 7)o
7 CFI/H &9
I A5 CFI/ a4t
X9 CFl/A} 7] A} &
CFI ko
A10 | CFU/E¥A
X CFU/A55A
J .S CFI/371l 9]
L An CFF/el &9
| A CFF/&AH4Y
X15 CFF/A}7) A} &
CFF - _ ]
Xi6 CFF/% -3
K17 CFF/ %% 5]
_ X18 B  CFF/%71%°l 9]

A AFEEUFEC] F 2ET F934 A7t fide AFMEE
A3 5% FegFdtd EAT A3 X, Xo Xy Xs X7, Xz, X,
X6, X17°1 AA7143 FA7JT0 FeFalolr e ReE B H
At

olg|T VY ML EUZE Fo HFE 8t 4B E A+E 7HA
i FFEEFR T FAYHASE A4 J¥ WP E =2 2
I g7)e] W&F 5709 WSt €8st CFO/mi2 9, CFI/vi 29, CFF/

_61_



o) 2o, CFF/&EA4Ee] uj7kA] ¥4t Ieted ole Zz 0.041, 2.048,
2.350, -1.202DML 7}53R & 7FA = vt CFF/Wi&9429] J&¥go| 714 &
Aoz Yelygt BHEES AFHLE 875%, HTIEEL HdF5HS
75%Q WH AL ©2H/JY. FIEA R 93 =2dE Es
o] d&38 HFE st ¥4 1dd, 74 29, #4 39 A8 E 7}
A1 ol EF el 2§ Altman 243 #EH A FH S v|uG A3 F
A 1949 4282 Altman Edo] 675%9] <dF¥HZ, @33 5% K
o o 2¥ e 875%, B4 29AL 7}7) 63.75%<} 88.75%, KA
3L 63.75%% 813%=% WEH AMFH|Ee o WEYFRG =
EERH 23 dERFe dFgo] FAY|]]e] WHA Qo v= Y
FolHoUS LS BEE dE¥E ¢y olgd 459 Aie JAH
H RE 8 Foly AR oM HFEEPEY {84 % ohnet F
84 & y¥3te Ao|th

2 A7E 2AA7 IMFAAC HYE A 1997436 20007
Ao 2D JASS Ao E AZAL ¢ 4 Wl AYE wl, o]
A7l 9 £9713e 35 S0z A% FAENY ALE U
2 Aolmg % 713l AN YR AZNE2AS AFEEPRE
a2 $840 g4 HojATnE B & UL Rolth G & 472
st %, o, 20004 2E 2002974K o] 2AHE JIGES) £4A
g v@s 20| 7192 dEANE2AHY WIEEPR F84E O
2 A8 A3 2 4 AL Aol

...62_



[. 3"

(1) = HA A

Yy, "3 Ae)l &, FHEIAL 19%.

TR, 7147 R A, AR 718, 1966.

NEA, A RErS A% 3 AEA,, HEAR 1993

7] 8 AYd FTA, FFIEEY, IXTEITY, 1997
AaFE 2143 A=A}, 2AFHEAE 1997,

gAY T3 Aol &,, thitE AL 1999

uteZ o 117 R A}, A BAL, 1997,
solute] 19 BA, rBAL,, AAA}, 2000
Nzt TAAGRA, R} 199,

ol A} 3¢ FA, "IAAAYRY olal,, &, 1995

ol F, "BAVIAHS HAY,, AFAAEAE, 1997

o)A & 9 3% B, "AMEAREEAN, FHdGAL 199.

o|Zd), "F A, ZAEHA 19%5.

A714 9 290 FA, "AF3A,, BEAE 1995.

zARAY L3, A AVIE L F3] - A3, BHAL 1997
Qe HoliF ZA 'SPSSWINE o] &3 FA LY, FH73IAH 1997.
TS, "AAA BEA AE 9., AEE AL, 1997

(2) IHex

259, TABEEY PRI BE AT, FAUWGE o, 94A
9=, 1991.



7433, "o S PN oF i} FAHA S AFH At
el gt gty ALY =&, 1999.

ANF, "AFsEHE FE&Ad B AF,, nididte g M4}
g9 =5, 1997.

A2, "TAFEERFRY FEA A} AFH A, FIHTLWE
4 MAEHe =, 1998.

2198 "9 A EE 7 A FF R /K& BI AF,
M7t ad gl A ALeHe =&, 1996.

vt g 7], "HFEEFHL FRA B AFH AF, ¢FHFEAG
A ur g =5, 1997.

&FA, "AFEEARL VxR ESHe AP AFH ST, FHW
g digh urAler 9 =&, 1991

SHS, "2ANAAIGANEZAN AFEE FEY /& BT H4FH
AT, AN Ed AHE Y =&, 199.

A 3 g EAd 20 U AFEERY FEAT,, AFHTuAE
4 ¥iAL ek g =&, 1998,

A, "AFEEEA A FHIIRA A} AT, TG w A
HALELQ] =5, 1989.

AT, AFR FA BF AFCIABAEE S} AP F7t
FAE FA o), dxuldtw gty vrLE e =§, 1997.

H #7149 =SS Y3 FIEFHE {80 B IH,,
AM7Zddi gt et A9 e, 1995.

Hgul, "AFTAREFRS AHAAC B AT VIPYRAAFE FAHAL
2, gtz dqgtyd A =E, 1986.

3, "FFEEHY FBFEAC B AFUIIARAEFE FHL
2),, EAGA e gty wAE Y =&, 1994,

257, "AFARE o £§ ZIdFAAd S B AFAHATF, FAUUY
St AR ALY =&, 1997.




0. o=

AICPA, "Reporting Changes in Financial Position”, Opinion of the
Accounting Principles Board No. 19, 1971.

Altman, E. I, and R. G. Haldeman, and P. Narayanan, “Zeta Analysis
: A New Model to Identify Bankruptcy Risk of Corprations”,
Journal of Banking and Finance, 1977.

Aziz. A, and G. H. Lawson, "Cash Flow Reporting and Financial
Distress Models : Testing of Hypotheses”, Financial
Management, 1939.

Bahnson, P. R, and J. W. Bartley, , “Cash Flow Reporting and
Financial Distress : Positive Evidence”, Journal of
Accounting Research, 1938.

Blum, M., "Failing Company Discriminant Analysis”, Journal of
Accounting Research, 1974.

Casey, C., and N. Bartczak, "Using Operating Cash Flow Data to

Predict Financial Distress @ Some Extensions”, Journal of

Accounting Research, Vol. 23, No. 1, 1980.

Dambolena, I. G., and S. J. Khoury, "Ratio Stability and Corporate
Failure”, Journal of Finance, Vol. 35, No. 4, 1980.

Deakin, E. B., “A Discriminant Analysis of Predictors of Business
Failure”, Journal of Accounting Research, 1972.

Elam, R., "The Effect of Lease Data on the Predictive Ability of
Financial Ratios”, The Accounting Review, 1970.

FASB, “Objectives of Financial Reporting by Business Enterprises”,
Statemat of Financial Accounting Concepts No. 1, 1978.

. “Objectives of Financial Reporting by Business Enterprises”,



Statement of Financial Accounting Concepts No. 2, 1980.
————— , "Recognition and Measurement in Financial Statements of
Business Enterprises”, Statement of Financial Accounting
Concepts No. 5, 19&4.
-, "The Statement of Cash Flows”, Statement of Financial

Accounting Standard No. 95, 1987.
Foster, G., "Financial Statement Analysis, 2nd ed.”, Englewood Cliffs,

New Jersey, Prentice-Hall, Inc., 1986.

Gentry, J. A., P. Newbold, and D. T. Whitford, "Classifying Bankrupt
Firms with Fund Flow Components”, Journal of Accounting
Research, Vol. 23, No. 1, 1985. '

Gombola, M. J, and J. E. Ketz, “A Note on Cash Flow and
Classification Patterns of Financial Ratios”, The Accounting
Review, 1983.

Katz, J. E., “The Effect of General Price Level Adjustment on the
Predictive Ability of Financial Ratios”, Journal of Accounting
Research, Supplement 1978.

Marais, M., J. Patelll and M. Wolfson, “Experimental Design of

Classification Model :: An Application of Recursive
Partitoning and DBootstrapping to Commercial Bank Loan
Classification”, Journal of Accounting Research, Supplement
1984.

Martin, D., “Eary Warning of Banking Failure : A Logit Regression
Approach”, Journal of Banking and Finance, Vol. 1, 1977.

Mensah, Y. M., “The Differential Bankruptcy Predictive Ability of
Specific Prnice Level Adjustments : Some Empirical
Evidence”, The Accounting Review, 1983.

Norton, C. L., and R. E. Smith, “A Comparison of General Price




Ievel and Historical Cost Financial Statements in the
Prediction of Bankruptcy”, The Accounting Review, 1979.
Ohlson. J. S., “Financial Ratios and Probabilistic Prediction of
Bankruptcy”, Journal of Accounting Research, 1980.
Raja, A., M. Nosworthy, and D. Goureia, “Diagnosis of Financial
Health by Cash Flow Analysis’, Working Paper, London

Business School, 1980.

_67...



Abstract

An Empirical Study on the Usefulness of the Cash Flow
Information as the Discriminant Index for Assessing
Insolvent Enterprises

Song, Youn So0
Major in Accounting
Dept. of Business Administration

The Graduate School of
Han Sung University

Since it is now required to produce cash flow statements iIn
compliance with generally sccepted accounting standards, it 1s
incumbent upon business entities to ascertatin whether the
information provided in a cash flow statement under the new
regime is more useful to the users of the information than
information based on traditional financial ratios. Against this
backdrop, study aims to examine the validity of cash flow
information by creating a corporate financial distress forecast
model based on cash flow information and comparing such
data with discriminant analysis based on existing financial
ratios.

To this end. this study defines the concept of financial
distress of companies, categorizes its types and causes and
encapsulates the need for its forecast. At the same time, this
study delves into previous research on corporate financial
distress projection in order to garner an insight into the
usefulness and importance of cash flow information.

In an effort to apply objectivity, reliability and validity to



the substantive test of its logic, this study selects, out of the
companies whose stocks are listed on the Korea Stock
Exchange, 50 companies that fell into a financial malaise
from 1997 to 2000 and 50 normal companies that are 1n the
same line of business with a similar level of assets as a
control parallel sample. According to the information on cash
flows from their operating. investing and financing activities
for three vyears, this study devises a financial distress
forecast model. Then, it analyzes the usefulness of cash flow
information and the forecast model described above by
performing a comparative analysis of the discrimination
power of the forecast model and multivanate discriminant
functions based on traditional financial ratios (non-cash flow
ratios) put forward by Altman.

In the process of selecting variables of a financial distress forecast
model, this study analyzes the variance in the average of the two
parallel groups of companies so as to verify the significance of the

cash flow information. Variables used in the analysis are specified in
the table below.
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<Table> Independent Variables used for the Analysis

Independent Variable Definition
1 o Vanable

X1 CFO/sales
-
CFO X3 CFO/stockholders’ equity
| X4 CFO/total liabilities
X5 CFO/current liabilities
) X6 CFO/net income
X7 CFl/sales |
X8 CFl/total assets |
CFI X9 CFl/stockholder’ s equity
| CFl/total liabilities
| CFl/current liabilities
o CFl/net income
| CFF/sales
CFF/total assets
CEF |CFF/stockholders’ equity
CFF/total liabilities

CFF/current liabilities
CFF/net income

Based on the null hypothesis that there is no significant varance
between the two groups of companies 1n terms of cash flow
variables, this study performs an analysis at a significance level of
5%. The analysis result reveals that normal and financially distressed

companies showed a significant discrepancy regarding X1, X2, X4,
X5, X7, X13, X14, X16 and X17.

With the vanables selected on the basis of the univariate analysis
and the subsequent significance test, this study drew linear
discnminant functions for the prediction of financial distress of

companies according to their cash flow information. As a result, five
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out of the nine variables above were excluded, leaving only four
variables. CFO/sales, CFl/sales, CFF/sales and CFF/total assets,
These four variables carry a weight of 0.041, 2.048, 2.350 and - 1.202,
respectively, which indicates that CFF/sales has the strongest
influence. Thus, determinant functions with 87.5% of the analysis
sample prediction power and 75% of the test sample prediction power
were produced. To test the prediction potential of cash flow
‘nformation-based determinant functions, the study compares it with
the forecasting power of the Altman model under the dual
classification method by using the financial information of financially
distressed companies one, two and three years, respectively, before
they fell into financial trouble. According to the analysis result, the
prediction power of the Altman model and the cash flow
information-based determinant functions is summarized as follows:
675% and 87.5%. respectively, regarding one year before their
financial distress, 63.75% and 88.75% as regards two years before and
63.75% and 81.3% concerning three years before. It demonstrates that
the prediction potential of cash flow information-based determinant
functions is superior to and more significant than that of determunant
functions based on traditional financial ratios when it comes to
pinpointing financially distressed companies. This proven result attests
to the efficacy and importnace of cash flow information in terms of

both academic and practical undertakings related to accounting.

The sample subjects for this study consisted of companies that fell
into financial trouble from 1997, right after the currency crisis that
led to the bailout of the Korean economy by the International

Monetary Fund, to 2000. During this perod, such adverse conditions
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as the sharp rise in the cost for imports of raw matenals may have
sent some companies in the black out of business. Therefore, cash
flow information during such a volatile period may be less useful as
2 financial distress forecast index. Under the circumstances, a
possible comparison between the result of this study and an analysis
result of companies which have plunged into financial distress from
2000 to 2002 may help to substaniate the value of cash flow

information as a corporate financial distress forecast index.
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