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A1 A A 2

A1 - A A7

1L A3 o] 71EQ FAY BYE I3 FEH B3] He A
otk 7|9 IAARE 7S AL U= olBAASAA FA
2 ANLAA AFESATY HUt, 719y A g a3 FTd ' 9
5o W% Fo #I AXE AFTHEE HHLE Fa oD o|FHF I
ARARE o8 715 o2 AFHoAw thEAHQ RAo| AFA|Fo
t}. o]3 3 AF-AEE APB Statement No. 4914 5+ 7FHA] d &, &
E 78 (stock concept)® EZZ$ 71'd(flow concept)dl] Y& FEZ Y5
H2) $2 dg 7IdIANZFdAA = AAe HB3e HAREZES} FA}
HAFete SYANA, oY FTHEALNMA, BFEFRE FEIL ST

A E2EE AAAY AFYe] @8 ARE ATk, SJAL
e A7 BAQHE A T3 oYY FAHBANA = oY
79 AEAIYS FE3 Bdr] 3o AP AdAMed. dvE
E83+: 7Y T4 F5d 8 AHE AT,

2y Az E, £JAMA T AFAEE TATY AAAE
ZA%tY AAAHE2 ulge FAYD JojujEo] B3t H|AIHF
A A& 93E Hulstez 7Y dA S Hrkste AEES

1) Financial Accounting Standards Board, “Objectives of Financial Reporting by Business

Enterprises,” Statement of Financial Accounting Concepts No.l, 1978.
2) Accounting Principles Board, "Basic Concepts and Accounting Principles Underlying

Financial Statements of Business Enterprises,” APB Statement No.4, AICPA,

1970, Par. 10.
3) wEAAY A47beH, ALHY AnARY Bk, FYTAALY WEIF -

AETte $3, $EAT 24 %
5) BT WA, AANE A WA, 371 BAA LA SlolA S uye WA
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&3 o)8d A7 EdF FAYS AFA &7 W o A AL
Faoz 19819REH X AALE 7|EL2 ¢ AFLHAETEE T4
9E Aot 2y £IFHAALE JIFLE2F ATAHNS 1 HAAE
A4 FERAZ Y] g SHAAE HAY HEAdT vE
Jio] 8 8F 544 vdA S f55-A9 BA3 Y TS AFIH
o] WEUge AAN AY3x] E3ju2 @355 ALY H7F R @7
AF5go] gg ARE AFss o FAE /MR o A 7Y
o] AFAENFFo AUAA &E3A HH c+AAEY HFAHA &
polx B73tn uiEAfdolyd AMuALt Fo fE5ALL B4R 7Y
AFo h3 NFeHFEF AHE & YA €.

ety FA AGIAANFAN FASNE A AFFHARSEY 7843
g3t Aol AZIHIZ 7199 FTEE AP B FEAHol €2
Z718te] u]=¢] FASB (Financial Accounting Standards Board)w 19873 11
2o SFAS No. 9 (Statement of Financial Accounting Standards No. 95)°l
A 71go) AT 7183 AFATLZE AFNHAUFEE FgEFEZ O
AT AL LT7IPL 19883 7TEHEH AP IthD 19929 H A A
714 Y9 3)|(IASC)E International Standard No.7 "Cash Flow Statements”
(1992, 5)& T H3AT]

8o} o]o] WRAHL #E3 HES 29 £ vk 19944 4¥ 30
d 7143 ANE AAA R AZA dAYPAY 35 199597 7|E
o] AFAEHEE A FFESIE FAHIEE T3y, ol
3 W3l 3AAHRY oA FFEEL F8AHS X3 AR ¥
3 AARAEE 25 olHABAANGY JALAARAFEEA g AlEH
o]z Aot

5) “Cash Flow Statement.” International Standard No.7, IASC, 1992.
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A2 A AT BX

FASBS AMFE3AMNGRIA A)15(Statement of Financial Accounting
Concepts; SFAC No.l)dIA & 3 A “rArE A -784 A< (decision
usefulness approach)& ©| &34 AFAHZE o]&ASo| 7|de HvEF
L A2 4 g Yo B #AE /RAYE HAES AR SiTh
olzZ1¥ AFZEFARE 7|Ydo] dF € FS/IES Y53= THE
PYrlsts o §83tn £§ ArogAs & Jdd v dFEFY
AN E Hrtstn vy ¢ A 299 ML JheA & B o
Uel S48 Al =& AHPdd disle o 3AAHH L A3 ¥
AAS7] d2Zol AR B 7Jt vartsdE EolA o
gy dFsE HAAFRE v AFEEY A5, A7 H A
o] AFZA ol&H7% 3 HA Fg v FFEF] HE H7t
o] AL AZd YA £FTEER] dA % HHEFY 4
ke ZAMEIE HE 43106 H$7] d35EREE 7YY AFRA
=29 NF2A TS AHAALE /A Q. AFHA L] Bo|fo o
g 7l R4S 1499 Aol FAE A7 HAPHLEE F
AY, =, AAA, AAGA oA HAHE F3 IVt A2 A9
Z71 @ AHRE & Ariute] JH, AU|HA, AYIH T& &
2fl ot

adez 7199 A&ALE FAE] A AFsYHS s T8I}
t}. gy NF5 YRS APHoez FFY AAANA &4S U3
2 =t} s 2avg AFEFY AFXE A G wgHo] F4
o} AbajY) AZHE HBAAY F UL BE ATZYL A8 F7HHQ
Aol AFHePA v gL F7HAIA H9 FAiY AR TEES 9
FA A @t E3) 2o o muf ARER A7 FUIHAZ Y

6) 2A3A712 A735 Cash Flow Statement /19923 /A C. 855§ B R &
A 2435



QT AFM&A), 47190l £2shs AFAA 71gde) #2 99
g ur A%s ¥ 4 ATW ANFAHY Be £A4E e B
A 5 e B ofuy ARY FE4% AN GE AAYR A
4 B4¢ 2302 & A Ak 0F 2ol ARFAAANA HA
gze) 928 Aesd NEgH /ge EHAT 1H Mg
254 gozM AAANe) BEHL Ansts 4¥e e A=Y 3
N2 ARz ANE AN AT AFY Yoo} e A= ¥
& QAT 7199 BAZ olHE A AuHQA ssle Hasis oo}
g 2=z 719e A5 WS BEY AFTEEAE 9
g 2a71% dzzde) FPe IAYL Folws Frh

A3 A A7 U H HA

& 9] of&FHE 7|dF-AdEFe BHA
A3 . F HFEEHAA 4S8 YUY TR I du s
Z(CFO : cash flow from opearation), FA& &2 2 A% FFE&(CFI
. cash flow from investment), AF&FC= <% A5 F(CFF . cash
flow from financing)& 7FA 3 A FH &L AE3d ol& FAH 7|9
o] W ¥ A (discriminant analysis)7|d & A £33l FA7IHe WEHT
e AN Bozx FFEE&AN FE8A4S Aye o g o]FH
2o 2AL A3y A%ty A1FY AMEAA AFAE} ¥ 6 &9
2R3 QoJujE oz 23 A FFEEL Y2 YA XIE=E
NGBAL d&dt=d EAde] e AS AVt d+EH R
7o Wy 2 Hejo diE Mt A2FES FEEF R E9iEw
¥o| B3 oj]8F A2 AFEEH FEE e A9} dvsF
HAEE 91 Y= BFZEEY 99, 784, 4 F& FAEIL
A3FAAE 71dF3Ade Ad, €2, 33 2 7Y F9 o&H 1T

o
ox
s



Ed2 A4FME AgEeld 4 oF 2d& AE, Y, 3731
Ago] Ao L A F5L 98 1919 FE 1996\ Atoj o] A7
d F R2A3E 4079 AF AIHE, FF8F0l FAR 7IHL2A
ol AASNA $9dn U= IS dFeE FAAV] BEFEH
(paired sampling technique)$ AH&3led 40719 AA7IH S R o2 A
A3 e olfigl e AFH BEANE B AFELY WHYS A4
czx AFEEARY F848E& HFstA .

AR “B2EEANE AA7IAH FA7H4Y Hddo [F93 zo]7}
o= 7HAd e A A

A, 9N F) T-test® 5@ 7Y Joj&Y % o]YRFH o
¢ vEZRdEdY gdugy f94 43

A, 3 AF0 o3 AAY AFE o843 FAVY 452 A
Agadggre =5 R olF

5], Altman®] FA7]1dd2rdae] vuEME T HAPAEITT
o] 84 AF



A1l 3d AsZad dviF

AF(Fund)ol & @&, @713t d A, 2t e AAEE A
Fo2 HE Y9 MEH FAFAEE ATLE He F29 7dol
At AT TEL FTIEZEH vAVAR flow/IHLE2A 7|de <
Aoz gl FYHI FEHE AE FIH, ATl F3F ol WO
U AAS 9u|drie . AsEE(fund flow)#} V5 EF(cash flow)
2 2L MEgez AEEIIE AN Ag& "’&949] Moz Hofsta
#dFol AF Mdel L7 Ao FEES AFEEY 4571 2
TE Aoy AFEE ¥ FFHOE FFEFoE AZEY. 19784
A 23] Al 71 =4 2] 3] (FASB : Financial Accounting Standards Board)<]
A F-3 AN LA (SFAC : Statement of Financial Accounting Concepts)
Nol, “71dAFx e EAH” (Objectives of Financial Reporting by
Business Enterprises)ol A+ “3Al9] JAEA-7184d FH =W (decision
usefulness approach)e ©| &3l AFAHE o]&AE°] 7|9 VFE
2 A2 F Jde T B #AEL JBRAYTE HADE AAS
2, A& A HrtE 5L )lzl &,

HAFESod 7ol flojA EFH TEE FAYE U= A=
A7) daFol& ﬂ}i}tﬂiﬁ)&«] HAF34Y & 2E(AHA, stock)22A
el A g (static concept) ]l W3l AFEEL &JAAREA, oYY
AFHEAAAM, dFEEE At @59 F9F 7F EE TH

Jo

7) Financial Accounting Standards Board, “Objectives of Financial Reporting by
Business Enterprises,” Statement of Financial Accounting Concepts No.l, 1978.
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g 529 BHAoz & F U ol FFIZES do], S d
obr= HEZFYHANAN AFFEAL A3 BT EE(net cash flow)
oz B} £ Yvn Fed A7 FFuEE, AUFT & A

net operating cash flow)o|& 802 FFIEF=
APy, =3 FFEEL IJAZFAHY 7lEo] He AR AL
2i), o] MPE ojgd FAH WA 1Y dA Ee JldHe &
F3E8L 7|Fog 3o AEY. g1 WYY AFEEFY A

o

—

A0 HAZTL FA o2 oA HHA HYHIIE F=H &S
A . w) = ¥ = (Wixon, Kell, and Bedford)= 83355

®© BrIeelded 3719 #A7pgzuE 7Hkg 5

@ B7)&olde] AFY AL S HWAZ A %= By 2 HE
< 7HAE 5

@ B71coldel AT AHEE YoE A B& 379 e S
& 7Hista @39 90l e vY9e AHE 79

A Az Ay ol AFEE BY A=RE ATsE B
zo@ 24 29 sue R4} ABAS) mael wFoly o)z
go), B AT L A4S PHz A € dFAL &
0 E4e 2 4 9T 998 HAsE o Ego] HE Pue AFA
ATAEY BEAEZA ERAGE UG ATWY odd Ane
ABE TSR 9Jate] o Fojzlch

8) R.G. May, G.G. Muller and T.H.Williams, A New Introduction to Financial

Accounting(2nd ed.), (Prentice Hal Inc,; 1980), p.80.
9) Rufus Wixon, Walter G. Kell, and Norton M. Bedford, Accountant” Handbook, 5th

ed., New York: Ronald Press Co., 1970, pp.10.9~10.10.
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A2H FAFTEESE ARA o9

glel AeFE AN FBs MFFS AFY F Ye FHL 4
A @FEE A997 gl ABAY FARES JPVFAN =€
9t AFAEEA b 2 BYL AL Aok EANMA 7
&ololt Atz ARGzt 7190 AHTH 4HE Wrhe
e AE2A AFHANY FAEAY AP ol AEE FTE WYL
FARY. AR5LEY grIgold FUE BFHD IAH AFAA
o otgtz AgIolu MBFL Awoel AFsA st FAssE A
go] 7] WMol B3 o%di o] AFFas FIFY WY ¥
A ge 71QeAstel Aol e dure BE /19 A U ¥
55 UE BHS ¥ 4 Wl gk

#2352 ¥ (Statement of Cash Flows)& 71319 333 && UEHUE
E2A A7 S9e] 7o @2 ARWES WA nusy
skl AFY AUF FZol B FUE YALF - FALF-AFEF
02 o] AR 2 AR Fle £d8FF57Hd JxdEe vt
Atete] 7R EFE AEse AL FAEE Ao

gFoldr AF, dF € FFF7HE10E uidte A2 7|IA 3 A7

10) 1. $=2lut 7143 AZIESd B35 7HE ¢ 7143 AZIE A 115-610(19%4. 5. 6)
2214 7lele] E Aol old 3r|e] EIFAFMTFA 337 A Hadie
FEAo] vj$ 2 B FIEALEAN
DO & AUy § glo] dAT 522 HEPo| &olstn
@ 7|7} A7 A oA e WFog Q% JHAMFY 9¥e] 8l AES ©E

th. 2 d2A HEGA 3/4YE ol g7t T A - AA T2
HEZZo] 39 ©r|H 848 EFoz & AL HS 734 7|7 374
4 o AT 9 F RS FFde F Y d@557HEE B
CD8} CMAT A7 vl +dFdL F715UE HFs2 UG,



T AISE Al1ZAAM 7ASE T3 9 HRILTPSFE 5 F3dEFTAHY
FEA T - BEd G- A dF- AV HFT ToEA 713o] 1dUd] =3}

= 3% dF5 R dFF7HES st Aoz JAFEE AP S
ALE-8tE ol U 2t

A, 7|4 7] FA 83 dFAL
40l ¥2 Yo FAE . wiy FoZ HF{EE, dFE 8
=, @7 FAE A dvtd oz dHA FH(Known amount of
cash) 2.2 A H3E F Q7] WFo| HHo|L&AEY FFAF
ATEFY A5 oud Aol & ofr|dtA F=th

A, 7198 AYY dutHA EHHE AAHF o5 dA H
= °o]YE A3 dFS AEI= A4EE 9 AFHA A5AF
THLLERH oAy S A= 9 Ut

ol2]¥ FES7IES FFAY YAtel o} AbAd o3 F4e 3

o2 RolgA HEE & Q7] e dFH A9 Fddivtn AT
T Ut B=Y Y3 AVIEE EEFEHE Nde Uty 714 3
AZIEE d557HE 93 fFAHE 2oz dAddr. welA o)z g
@718 FAAEe] Foly v e AFAAR FAHRAL ¥WEo|g UF
3 5588 ¥xe ExX¥UFoE B ¥ Fo2 733
ot "Al=39 7193 A7EQ SFAS No. BoA £4:% AF7)1E=dA &
7 R FEFE 7IEE€ A1 olf= U 7o

2. vI=9 ZIA3AZIEY BEF7HE L vFY AFEIAATI &AL (FASB)= 1987
‘del SFAS No® BIZEHY AA7|Eo2 dEF 2L HIF57HEL A&
AL W33 Yy,
¥ E 878 (cash equivalents) : &4l W$ L @714 BN F &
F 7] 23 & BEF UZAFE AL @R
O AT sA(LdPoz g2 FH) FIoz Lo|ds AFE + 9

= A,

=

@ RE717} 717 A olAlE MELR A% F2F ¥ Y& A



AA, @3] 719 T YUE, &8 Fo fFEAFY Y2 o
A =0 e, FFAe] a3 2 97| RAtd FEAREHe JdE AW
O] EAEL olES BF T Aoz HFH

A, 7194S 859 ERHA #AIIE AsAd FFAe HuF &
@714 A4tel o] FAy mjztE vl $ NS A FPE=d, Y oYy F
HE57IE0e RAANA T 42 FF5858 YeuAn @338
B7F AR A ZHSHAARZ ARO|{AES EFANZ 87 ULt

A FE3FHE HHAE 85 4 57158 X84 9] dF
o2 st At A YA WA ot HFo WSt WA
He Zioes 43NS FHo2 gA3G

Al 3 dEEFY T7E

YHYFIE 2 Ve FE £4¥F F FYETA @i T v
EEEQ THEEE Yuiste Aoz FF JAYFToZ AY FFY
SEolg 2 7Ide 8 Bl 7o FY FA=2 dAdE dF9 #Y
- FEE dNHeE ¢&9 ZA FAHE AFAYR o) F YA

YHEFS dFEES AN BASE WRdE ARYH Y

= o AAE Y FXE sy A £9% v ¥ EL £
TAHOE FASH FFYAL 4FdUE, d5FEde 4282 R
sted BAIStE WHolt wmEtA SGANMGe] F£3} o] &Y E A
e FHdH FE20] e FEUE Fol 4588E U2 VA

st uhgolth e SAANAN Brisoloe] HEYE F AFY
FZo] Y= REL /ST, £UYE F W29 §o] A= HEL
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2. A8 F o2 Q3 AF3E

=AGFo|F Adasdz TEE 2w I AN F7}- 7
2 BAsts dFANL FARCZE deF - 471FW - TR
TRAL 5o ARREL Rise Ao FARFOL A WFEE
e FAY ATFANTELS FAGFAN LAY A4 €
et vmste] fEALY FaelM LA dFY FU%
27h9 ot}

=2

Ead

A

LN
Q

T

3. AFEEoE 2% AFTZE

AFgEold Adardz FEIYA B AR FIh-7AA4E
dAstE @EAHE FAZLEE AYTE - FA - AA - wigTY AH
T ATY 29 F, 5 8EFS Y= AoE AFEsoz A} &
FEES FH AFYHHTEY AFEFANA £E8E == AIEE &
TAAE FHRAYOY AYF T QY BHERE wEFANY FH
F7td #olt.

lJ

A BFo|d A/ BHEZ 3= A & AN Ad - 2R
3l Aolzgtn & & Y. o= AFI A &EZH(Objectives of financial
accounting), A5 A ¥ 2 =2 (Objectives of financial statements), 7] A &
B 9] ZA(Objectives of financial reporting by business enterprises) %2
2 RYH7IE T4,
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Al BEAo diside d& ul BaAMrt FLAFHEH TESLEA
w2l dAsE o33 2

@ n)=3] A3t (AAA) - ASOBATS] 3] A £ 2 (1966)11)

@ 3 A71E4 23 (APB) - Opinion No.49] 3] A% 3 (1970)

@ w32l 3 A A3 (AICPA) - Objective of financial statement$]

3] Al 53 (1973)12)
@ ANF3A71EAHN 3 (FASB) - SFAC No.19] 34 3 (1978)13
© A3 A ZIFIAS) - AFARY 4 12x14

o5 ¥l MTAY TEHOZE AL Fue 247 ALz Yo
Ao gelo] 7|zdte] FAo] HE /JHEHo2 AN SR} A
A JAHAL Fol UolA F48 AWE ABs= d ot

a2y AR $84E FHo| & ostal Wers|ojof shul,

£U% Fue} soas FRALRe] EHo mel B Puol4ae of
g9 2 see] e 2 fENe aa}:a sl Ro|th1s aEE
AAAN §84 AnE AL EFY XA s ojor @
. 4% oxHAe] nY g%z-ﬁ—w-—l $44¢ HAZAG B
A AEud tew gt FANAVZNN @ITESARE A4
o] W3 % WIS/NEL YSeE $YL Frse o FE4T ED
QpolgAE e 7199 tRdTES WAAANE Pty vaY
o 2de ANS spsA @ £@ dIFEEAEE SIS A

11) Committee to Prepare a Statement of Basic Accounting Theory, A Statement of

Basic Accounting Theory, Evanston Ill.: American Accounting Association, 1966, 8, 4.
12) Report of the Study Group on the Objectives of Financial Statement, Robert M.

Trueblood, Objectives of Financial Statements(AICPA, 1973), 9. 13.
13) Financial Accounting Standards Boards “Objectives of Financial Reporting by

Business Enterprises,” Statement of Financial Accounting Concepts No.l, 1978.
14) SAIA 7T, AME, 54 R €%, AFAHY 53 12=.
15) Financial Accounting Standards Board, "Qualitative Characteristics of Accounting
Information”, Statement of Financial Accounting Concepts No.2(Stnadford, Conn.,1380).
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e Aded sty & AMH G % IdFS AASY] ol
d9d7 o] 71943 varbedES xolA ¥ dAFgEFS d4FA
e g2 vdy d555e A, A7 R 449 AREEAM olE
gof. 2R3 E = HA P Y dFEF W HrHe] FHA
& AF3L FYAH cEFEEFHY #A R AR EY ¥ AL
St=dle 83tk ¥ Hendriksend 1982\ EF 5 F #F JRE
AEsts 7 8% 54 F9 v AA, FAAG AdAso| vl
of wjgely ojxe e, = A vlF R YL FH= A E A
g9 dFo e HARE AFstn EA, IS H7iske W Ew0
He AEE AFT3}E © o A¥de ZIdHE vl Y9 A3 H
T8 B5 £ il i FEo] LG

2. A5y w84

-
2
=5
1o
ook
X,
oo
et
oh
o
Aui
alo
Ach
Y
rlo
o
oho
o
o
H.
et
o

AA, ATEEEE 71949 BEUE F5EY 4AR AgUEo
¢ ARE ABTVL F AAFIVLTE IYEF, FAUF, AT
$o2 gR3e 2 #FE2 AFEEY YHE YedozA dadz
Eu &AM ABEA R FuE ATV

£, 4F5BEE U ATAEE Bgs: /% AAn Qo
AR ES SAANAE BAF HAd ds) A28 JuE AAA
Aol WAt ATEEF IAHA Fevh WA AAN2PE YT
T RS YA wEAR, dE8SH BAEE UAA FAu
A8, AnAAP el ol HANEBTH FYAEY, FY2A
A ASA S AR A2 £49 A%, JAREd Yoid AL ED
43} shade) o] gloh oA@ AAWAL & AL HAAES ]
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At vluet FL7IFdWHe ZIZE vlae] ¥ 1 7}s A (comparability )3
A#AJ el Y3 (consistency principle)dl]l FA|7l FAHBEZ 7]je] o]
Zis 393 AlEde TARE YeEdY 3 dA4 AFARE
A87] A s B2 FAHS dtook dt=d wiEAdY 34,
533 AHaaike] Bz sA, 3 QALY HEdg - JEIHA 9
FA, $AAT FAH T2 AEE oA EFEE U HHE
Al FstA] X3d. 8B E AFEERS 5T A TAF9 3
AE BT ozH AFARE A9 ol &7HAE F4AE 4 Q4.

AR, 353 E T3 7|99 d713<d d85FEsHS Ao
At 53] AFGA= di7f 714 XA ottt o] diF WA
& A2 A3 Fed e 437 A sdE o ol AME S 23
A AFAREE T4 A" A8 AFAHE Lt 73
o] AT, F ool AUANEI] AT HA7HEA8| F2
€2 H2AGs L, visAdolyd AaAltyg ZE FFAE Jd A
stedof 3tn wigxF-o 2L FEFIME HFAA s oF = ol E
T4 JAHALIE F AFARE BEIA HESA] AT 244
AZ A Jrld €A &Y. g 7|de] 74 3o olYdI W
T 3ltiEt e AR EFHE N JHBTLE 3o d4FZo 2 dutg
deo] BEHA=A ¢ F UA Y-

Jx, d555¥c 7|99 vd d5ZFEE AdFAY H7Mee
H w83t d5EZFEE SYAAAM L FA o834 vlHe A5
9, A7l 2 EFHAS AdFds v EE T

OAH, Bi3aS ATt FAHE 48 5 d+= 589H dF 5859
JRAHE H7IEY. 7ol AAT 5 FEIA FddH FuAH,
A4, vigdaAd ¥ 32PN 7 Tl oSS FAA 9o
71go]l dAle 98 FYHS AL PR AS A8 79, &=
3 FFEAdA HAAT viFS ¥ F A=A A v SFET A
70 F=E A7 € Y. FEEEE old dE HKRE AT
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gl UG-

HF580 B A2E JeE b8 BFHE 54 7Y A
=8¢ Hristade d Ut FFEAliquidity)S W2 A da
M &, Aol @Foz2 ATJE F Udv AYFH THE dF =T
T3 o]AL VY @R FF == dF FAIEESHY BAE
3715 sk ¥ A FFH(solvency)S HE ujZ ojwFt FHo
ol4% 5 YEZ AT L ISIAY MY F U= 7149 THE 2
ok, B A AFEHE wridel 71{de] FAHE LY 7 U=
2olal & 4 U, 283 AFFH F9A(financial flexibility)o] &
A3 4+ 9 Ay MY == FY% 7I8E FXA &7] A
st @EFE iy A&3 =g F A7t e 7YY T
ol A MEe 2F FAHAAL /HAY AFH fFAAHS AFTHEY Y
& Adolx, AFEHLE FFAHARY WS 7gelot.

3. 355 ERY A

A&3 vkl o] AFITEEE B 84S 7HA 2 JAT FE5E
2g7 AZAHL 77 e IS AR, T8 AL AFY oA
o] glo] o]FojzE= H Utk REFY $FAAF nPoz FIHAEH Y
79 EBE FE£3AIe L JIEY J1FE A5 FE Y= AoH.
olg} & AS nwge FFIEEC HFAY AFA o= AE A7t Y=
71E &8 F7] A8 E B3 HAHE A FsH{of 3o

E4, i3 adY ZEAZA @F35E AV 493 wliE(arbitrary
allocations)& wWlA¥ 4 Aotz FAW £9, ujg o3 Azl X3
A7l FAd g g Holn g2 FFo wWESNVIZE €4A ¥u=
7 o] T} 16)

16) B.A. Rutherford, "The Intepretation of Cash Reports and Other Allocation Problem’,
Abacus(Jun 1982), pp.40~49.
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AR, Aol AE2A W2AAEL R 2719 VYot 2
deo] gads e @A Jeudm, Bdz AL 5 gegs 4
579 71dolut T2 AEAE ¢ A UEh}EZ H5goe A%
sd 71909 AAle 2RHA B9 A¥el Uvk

qH, 29 olged FTA T BAEY BAZAN dF5F YA
RS ZARE FAHA BTA AR FAY AL 278
7 gk ool tiEl B AREL dEPue] NAYE HAY ALE
322 293 B gA7|Fo) vAHe] YA gon, B 3 us)
ZA5Y s NS Galute AHE A&7 AN EE =
de AFAIE Aol HAY RolH, dxFRe FAZ 719 6Y
g x2NA A o]FL AAAIE AHE 2T d9 dF
Ape] FAE WD

4. A3 FAHR A
9o AFBBEY AN HAD AFxEY ¥AE 4¥sd e

AN, AFESEE BE /g A A4 5D A&l o
zZxu 7)) BAE HAZ FeoZA 1A
of g ALe Prists o BAAG 712 ATEL F @

ol ZIdEAY 4357 diEolt

EX, dFEEEE AR dFf (A FH|R Xddzm F7|H
AA 85 Yrists d A7 Aok F, wE:AAY HFA7] R Y
AFY FE3EA9 Z@EA 6 oet 71de) @55 Fol W UHSA
M3t @713 FFEFYLE 7IFoR 3] gEolvh. wWEA dF

17) DE. keido & ].J. Weygandt, Intermediate Accounting 3rd. ed., (John wiley & Sons,
1980), p.1242.
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s2 e g5 o2t AN B dAYEZE T AFAESY
Aata] ALY A ZIdAA v dFEE W AYS BT B
g3tA H7g & U

A, NAAZRE, €AAALA, oldYAFHEANA T AFAREE
25 agzoe oty FAAHT gloy AFEEEE AFF Y

UA, 82358 AFAEA dF F7t 233t FFAA
o E dF - dFE/E0 XS k. dAFFAME Z|deAM =
712 FA=H YA 44 dF} & F dE A= QUL AFFrE
= @A g FAE A A olgd o A& F U EF FAHE
AFS7HERE FE 5 U
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1. 719549

l1dRdolgd fol= I AAdol BEIA FolA AAFHeEZ AR
oA 2R3 YAE AT G4t vl o4std 7Y e 7|1U¥
=& FAoly 3t WEFH HAIFY Yu|E AREHA glon A
o] wel e FAE/E sted W. H Beaver®: it sjdo] dfdh
AFES, &3 Rewd LAF wigF vAF FoAAM o= ¥ 7}
o] AFHE= 7S B4Ar|gdeZ, E. B. Deakinl®2 %4t AH5E7,
o AAAE A7 HAdoz AFAFT.
E. [ Altman20& AAA 24, AFES 2d 32 B4t I7HA 2 Yo
At Ao
D AAAH B-A(business failure) : 7FF WL 9|9 FH2 ALEH
= dez 7149 £5Y0] Fu gl vede 3¢, 7Ide H
FERASFE(r)o] ARZEHLKET & Ay, 7IYe d¥8F
o)go] HEFFAFYE gt AE, 714 F94d°] A
o] A AFE%oY HEFH T4t ol2A €. 8y ZBA
A 2 FUe T B 9 ole] 7YY FAE vt

18) W.H. Beaver, "Financial Ratios as Predictors of Failure,” Journal of Accounting

Research(1966), pp.71~111.
19) E.B. Deakin, “A Discriminant Analysis of Predictors of Business Failure,” Journal

of Accounting Research(Spring 1972), pp.167~179.
20) EI Altman, "Corporate Financial Distress” (New York: John Wiley & Sons, Inc,,

1983). p.b.
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E & Qo 1 olfe AAF FAY ddo] EARTR FH S
= AF7Ido] g FE5FAA7 9 71de FAGRTHO
A" £ UAgdE 7P ad2 €58 5 A7 9ol
@ A F+¥ 5 (insolvency)
-714 7% X]F &% (technical insolvency)
7|7 ¥ AF-E FY F 8l 758 FFY AR
FAAQ HAAA HAHAHQ o] HIE AR AF S
o] A HE 2 AFAQ FJ¥/ES A 7= UH-
-A A A X FE5(real insolvency)
7194¢l FA471A7F FHAY7HA v AL F§ 42 &AL
27t A7 HE A$E AU FHAFHA 9o F A,
® TAHbankrupcy) : 7199 FAAMAZE FEAZEAEG HA A
o] AAE] 7|9 HAE YAl AHsta Yol & A4t
Ma2rr A A0 HHH AH.

7199 BA3E o /A EARAALA g3 o]FojA= Re] ofY
2 oz 7kx 90 EgHo wgstel WATT WA sQRA
o 9% FYI FWE 4 ook NAFAE A - WY F AT,
AdAG AT} s Fejstclol ¥ AgRYLe) L& AL AN
FAHoz ofY 4 A 3, BUHoE NAAIAFL FHH
A ANozA VLY & YA @k

21) $-2lva}l Ay A1172 19] &t 719 AR FA7EA o) v AA X%
) Po] AR E WA Hu oo we 2 7S H{AEA Hed ol B
Aelg 7telA Aalolgn Holstn gl weld HEH AL 7ol AFA A
F 8%l (real insolvency)el ¥ U< o AU UYo oML o] Fo}
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2. 714 FA e <l

< E 3-1> 7|d5-4de duby 49

Ay,

7141 i3 82 714 943 8¢l
1. A9 29 1. A% 29
73 egzte] A4 oJALE A - 89 AN, 4 AW
Y ¥ CAAE - QAE 28 2 7)Y

- 397 444 4%

- 714 A9 ARl =

z3 89

- Aty e A3 HE st

- A A R o] EWH

71984 819

ol &g - Aol FA
9 %

- A F AEFAY A

AF 89

- A E (s 588 AT
- FARAAC - B 3 |
2% -

- HA M2 FHA

Hulj g1l |
- 3] oF3t

- A=A g o

- ZHAR A 1 49 - 98 u
- BERAAMA A AUAA &

i) - Atk 89

- iR AN R ARAn@Le F
A B8 TeTE BY

5 - QA 89

- AL AIY] EUAA

- A7l A - w03 &
cAF7|EYLH SAACHN ¢

o] &

ul
=

ol A& (BAAN - AIFEA)
- FFETZY W
2. 37] - Aw 8¢
- 74718 %
- AAY FA 9 EX
- w8 1% - AeFd FF
3. A - A 842l
- Al A 771 - A
- FEUYAFTY £ FAZH Ao
- 9] BB
- Y48 JHFds
FAlA e ¥
4 XY -2 842
- FEEA B A
- AAAH L Asfe] LA
(A -84 - =)
5 X% - 7]et 89
- BRAZIY T4k o3 A=A
- 2 FA&} - QA FFH
- T3 GAS] A
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< ¥ 3-2> $Euyzgt 347199 =4 92

= A g QY | A AP v)-&(%)”
. Ad7149 A E= A93A | 46.6
2. Bojdi g9 R 38.8
3. AQAe) AA Q AY X 36.7
4. AR e ok 29.6
5. 7)&8 9] ug 29.0
6. nAIE o] BHE 28.0
7. AEe) ARs L dAE 9 93,0
8. tl71d B A4 22.3
9. A 4229 W3} 17.7
10. = 2RAA £ | 157 |
F: 1) SAAAE AAF T,
2) 30078 Ao dF H+EHY.
< ¥ 3-3>19929F RdAe FXAF2) (&9 %)
| | (A [Ex[wd (A5 [Ba] 71 | &
Z A7 e | &3 | 714
(71D A4 | A8 | = |
| 32 || 24 | A e | A
FLe2.1~4)" 412|271 - | 59 | 223 | 35 | 100
BAMAE (921~4)” | 444 |121] 193 | 58 | 55 | 129 | 100
Z2719-8%(92.1~3)| 387 | 32 [ 361 ] 13 | 77 J 13.0 [ 100 |

F: D) 2P 70719 A FEJAE , 87 AF2HS 1,19671,
FTA714 LS 155718 FEJAE ez 3
2) ZF, 44, Ald, ¥, AL, 948, A%, dveyS T

2) FA7]Y4 &, “¥U9 FA7|A7, 1984,
23) 2P, “H2o R FUlo ", "AEAFAHR, , 1992. 5.
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A2 A 7IHFEE 3H R w3

1. 7195439 HA

NJFEAE HAFHoz AAHE HAolmz 7gR4de MdE FA
2 Abd Ao 7o HetstA] 3 FEH A @AM Z|AFHS
9] }AL Hopst= Aol o] T2 BHAA Grant W. NewtonZd
& 7|gdRrAe BAL <Y 3-1>3 Zo] 4GAZE Yol E43FAY.

< a9 3-1 > 7|dF43e A

AleAd: (B & 7 |
l
AowA: (8 F ¥ F |
, |
A 3wA: [AFH AFEY |
!
A4 aA: [FAH AFES

1A FE7= 71%9—1-‘-?— TE A9 AAE AAY” £ Qe 9
2] 7}A] RAQQ F, AESFe0 AR AY AAJAC FIIAY E
¢ AAAr F2 e %‘aﬂ%}a CR3}E Ao 293 AYPH Q&=
Rol diREo|tt, ol FAo] WU HE A A@FYEo] I
71999 AAFYE ol HojAA AAH £4Hdo] WY EE FIAES
o] @AldA F4A2o A L FAHEL Folljol . A2dA HEF

24) Grant W. Newton. Bankruptcy and Insolvency Accounting Practice and Procedure.
3th ed(John Wiley & Sons. Inc., 1985) pp.20~21.
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AXE FHA vlsto FAAC] B 7|HoldE o= A= v
g @ F£EolY 719e ASFH dU|FAE HAY A5 FSe
A3 =7, ol dFe] YgunEE R At o HHE A&
o] @33t teAdel FFHAY. olRe] AsHA AIGAL AHFH
AgEsd wmAA Hed 7192 9 ol FAYA e W7t =53
A A AFE F@s] YA L7EHE Ase FEE 5 A €
of @} FIde NEL UHE TEA Jas 88 oF AT oA
o] Ay tg vAYL FAA AFEF wAA €. o] AN
7192 o o 719 A& 2 7 A Ha o o]de ATxES
715 8HA sHol 4RAF E4HE 3HA He Aod.

2. 7|47 A3 w38

g2 vt 7199 A3 $9& AHEW <29 3-2>% 2L Yo
o AREZY SPNEY, Uy, PVAIY FO2 SAHYYD

< 1Y 3-2> 7199x4A3le &3

ALY ALY Asfst Tl A9

/
EE TR C | —— =

Aarz 48] < [Fe 33| < [Fes 3H «—— YT 390
!
29 39| — [ A

25) el “ZIdFAddSo] A} dFHITT 194, 12,
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A 28 : A71E3Y & @rjgde <3}

7] B%| -

A4 3%

o 23] 5 Az 73| o [Rejun4 w2
!
S RE A — a9 un |
!
A MAF| > WA B
!
T A
AR BZ

!

37 Ad| . wELs ug| o [B3E 37
! !

Ay ga| «— (B34 3]
! |

A A4 — e 3

RPN BunY =
{ !
BERAE B EEREER

L— SAe %5 <—

A FANAA HE
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D AHBEZY
JAEYA Ry AYPor A7|ABe| BRIt 28T ol
G A S o@ Agzge FEFSEA BHA AFRES

A7t F-A3HA He dHE 28T

@ g39dEy
225 ANAEREAE ddstAY BE M&A Fo24 7|19
B34S Hagoy oz A AP FEst AA FAHASA H=
el & L3l

Q e
AR T APFrFoz As AYHon MAHA BF
o] obd BAIASF Aoz =+ YHE T

@ $U3 Y
gulaEs FAAAS FUE e, AnhE AF GPHE,
mpad AAATEE, GNH FuAE Fo8 Pt He
CEERL



A1 d FA7IH d=s9 284

=4Hbankruptey)& AF-A A A ANAM AABEL] A& A § 3t b
E&AQ 7Y A7 B2 7GRt E5A Fo2H FA MR
o] RS Ade S e AEH FAZA ARFY AAE &
AA717] G dF9 ooy e Ax} ¥ &+ Jdv. FAT U4
o] AFETolY =4L FF, AAA, 949, AHA, 4 R H7
Al, Utz 2713 Al Pl A3 AT Axe Fdo] TFstA uE
dot. =¥ EATRAHCAAME AN HAHuE, dEsdL, dHEEY vy
T AA - THAHQ vl §ol TASA . JIYde] =AY &Eo] wy
Zgoe 2783 EAtd S i A7 3% A d E4te] H
A& A5 ol BAANA vA= A7t AFUA 27 GEoln. ©
A EAbe & e g ol uAAEY AFH BT 2 & He Y
th. ol Zo] ZIYFAE A dFde R vl¢ FLY ) 74
o] F4A3sE= FEZt Uiy st gF3ty] did Jide F4d=
Abde] d&stes AL vl¢ ofg ¥ Adeld. adYdx B3 F:
22 E4ke] THA e #FAFE nHY W, 7AFAHE AHH B4
sof A3 AuEAQ v & HAZY Aolth. 7|HY FAdFo| ¥
d 7149 ol BAAALNELE 259 hEH LS HAH3T] Ao AT
AE A7 F7 e RAolg. dE 89 BIAE I 7Yl F43
& ZheAdel v dasd 4F ¥ S Byt FYUIde=E &Y
TS 7 U 2AE dHYE HE VS S DR E4te Y F
£ O3 ¢ 7 UG-

AR E FA7Esd0l ddsls 7ol dE §48 AAY 8T o}
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Ugl 71&d2d dig AP REXRXNE FFToEA &S HOF
Y F Jen FAAE F4A7EsAel e ZIde gt FAE 3
AU Bt & FYES s7FeEN 3E U FAAEV 7Hed
ctt. 7149 BAL oy 71X FHaQ0e] A3 EL oF Aola o]Y
g 24 g oFEEX oW HAFE U BEE oj8F FA3}Y HE
£ ¥4 BIAToEAN 59 AHEH HAd wrdd® 71 o

w2t BA3le] AFo #AF AL AL AolElx F ot F A3}
o] G o]&¥ F glojof 3=d FAVIAS dF3e= WHES A
A Wy vAFE PYPeE Yo £ F A dA= 547
o gt dEF7teAE FA9FE Y B uFY AFHETE FHLE
o &3t v I A= F4AVIYo] He ddoly AAHA SHE A=
d &3t WS 4y FAVIH Wi gukE A SHHS sy
2 471A Wy o] Ut

DO T3 EF2A(cash flow analysis)

NAEAL FFHoE FFo] FFIA ANFEoPos e
22 H335E ¥48 B39 1 7teAdES da¥® £ Y. ¥F
gATH &, AF1NA/L 5% 2& FFEERA /YL %

o] AFRIoly ATWEEYY 2=, AT g xge A
3 By FE ol RAVEAHC] £ Ve e WY
@ 734 AZFE X (corporate strategy analysis)

719 0] BASAE FEH 999 F9A9 ARy AFY, 714
o] FFE7, 7Ide] &% 4T ARV, FAAALY A
g AdA vHg7E AJQAFAFR W3, HIF3FAY L Bz
o] oF3l Fo2 WA F vt 2 BE FPgAEFH FHA 7]
Ao BAWS A &3] et F - @7] AHgFE FA4sa o] &
Aefol A AW A B3 F UAXF v-EHA=IE
A3 RA7MsAHE d&3tes W,
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@ AHFA EE A (financial statement analysis)

AFAFAAM ZAZHv e} o]2FQA dBBAV £EHFT EF F
FEZ AME YT olFdtr] A% AEE JEY] 7]de AFH
AAE g g FRE AT F7] dFo] HHo]|{AE]
o] AHE3ta Y. ES AFFY, HAA, L&A, YA T
e ggd AEE AT FAR AFALZE ARSI 7HA
A e FEHLY AR WEY £4e TIAAH vartede &
A-E AYA He .

@ AAA B E A (market information analysis)

BAE 7oA FA37 AYEHI JAY dAEHE 71Y9S
A3k B FAHIL F7h| FA] vtgETE R4 AEAF J)
Aol o8] =APEABAIHE YA FrlaYEo] &= 457
BCh ET LIRS AFEold el & ide] L=
ALY CPoll disiA e B T8 F938ta o YolrtA 71
A37F dgEH a2 wF Ad 5 F(bond rating) & WFo] LR
ot 4oA Frlsd ey AATE ARE A9 A 7R BT}
EF $5Ho Ao B 5 gleng oF AEe WHIRE FH
RA7}eAE oS3 WUy,

AYE 7|d5F-d3e] dnby <, A4 293 73S A¥E 9 I
Hoz FA9 HFUUS AFE01Yd UG, wetA 7]ie B A5
< AFBolgdolgts Z23 TAHE AFTde @ Ug FolEAo] A
gelojol st Aoy FEFIZFARZBIL FRHooF &= olfol7]E Jirt
meA ol F olwot 7] = Z2 F 4o AL E AAF &4E
gt FA7]d 59 d8A4S AN g4, dEod o A
d5:2dE ndqFH ok Altmano] AHEF 5744 AFHE&E o] &
FAd52dy d555H &2 o8 5358 w84 o 4
TS T 55 EAHEY 84 X BYAEE AFsE L ¥,



A 238 HAYPATY 13
L SYEFRA ] g FASY o2
1) Beaver®

Beaver+ 1966%d 1954'd 3 1964°d A}olo] E4F, BAlaf x| 8o 8,
FEiys, A5 T nAF 59 3o = 7919 F-4A7|d5
HA7] FE2FHS AHEStY FA7IH FLHFoln Y AT R
A 79719 AA71HE A= 30/ AFH LS 67 21§o2 Uy
2 wolA 78 w8% HleS S ARt ddR g £4E AA
At I JIYgASE 59y AFAER FyE ZEagd 24
(profile analysis)& %3td FAHLLF7 714 L& 6719 A Fv]| & AA

Sed 2 ATuEe Ged go®

dgsgd  god  E¥A

e FAL FRA

2 Z3 E555Y9/F58A vy £ol/FALL vlE&e] EA 5 A
FE X & Ao]l& Holi QY. 12 Beaveri= HHFX Y Ao|7 FA
Aoz FostA|d] g FA AFS AAIEFA sk

3 Beaverv ©]# 77 S (dichotomous classification test)ol] 2]&] 2z}

20) W.H. Beaver, "Financial Ratio as Predictors of failure.” Empirical Research in
Accounting: Selected studies. Journal of Accounting Research, Vol6, Autumn

1968, pp.71-111.



FRAFH LS FLREFES H43dA7 = ¥ H(cutoff points)E A
v W S5 &Y FALEo|Y&o] R4t 1

o

2) Zmijewski®] -+

ZuAl+27) 19839 A 20d3L =4S ATFAA AFEE AT &
R BT 7 100o71E FRusHq MAZst= 2AYS AlEdA o] F 75
Mo vlas 10709 22 EshaL, 1972 a9 A 1978'd Apolo] =4t
714 72709 ¥ 247 375370 71 S WAL E GURIFEN S A
Aot 2 ZAF F Hd Atolg zolE M F uEld B ol 4
gol ol F4E HEtd HTEEE £YAY &, AFHEUS, LAY
AU E R FTHTFHE ¥F T 471 deHdEolUY. o|Fd dAL
& 4547 Z234%E FFHoE Yed AR AT {3yt &
M ES FHAE 2 A7t e RLE BTt

3) Deakin® T

Deakin® Beaver®] ZHolA o|2o] old 14719 vl &8 M3
o YW BTHY 2P FAEHTL £§ YEVY U BPRENL
i AASRAEY T vge o g

27) MLE. Zmijewski, "Predicting Corporate Bankruptcy: An Enpirical Comparison of the
Extant Financial Distress Midels,” Working Paper(State University of New York at
Baffalo, 1983).



F A4k F A2k %—rzﬂ -’&Z}E
s i A &9 A A B & = 8 =2} Ak
FA4 548 FERA fERA

o 2l ey ke T o R s
&5 Al & 7 Al ol & ol &

ceAdR _¥3
ZECEEEET

2 A5 ggeoze BEEdo S48 d2gd 3lojA: Beaverd)
GU¥FE Yol BAEANNT SHHTYE AL WYY =P vduP
vy wERdel % ATHLEE ARY AS d=2Fe| A 3
AS Jste] g g WHENE AxsgEd E4 1dA
97%9) =20 Tt FFAATD

2. Tk g B A -—]ﬂ 71 4 A 9 o S

1) Altman® 429

Altmane] 49 ¥W4E B33l due 2y F3ste IR
¥ 2 M (MDA: multiple discriminant analysis) 71§ & 47§ o] % o] 7]

gol 7h3 ol ol g3l EAtdErWo AaFsich
o] AFelA Altmane 1M46Q%-E 19659 Atole] mlFe) 7 Al

28) E.B.Deakin, “A Discriminant Analysis of Predictors of Business Failure Journal

of Accounting Research, Spring 1972, pp.71-111.
29) Edward I Altman “Financial Ratios, Discriminant Analysis and the Prediction of

Cooperate Bankruptcy,” The Journal of Finance, Vol.23, September 1968, pp.589-6089.
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Hol o3t =4S AAF AXVY BNE FE3HH ALt Ee 4
o] wio] T4 uxTA|P# F A7 EE(matched - paired sampling)
& T3

aE 7|EEHAAM vHAF o oLHAUW HEES EFIH 22719
v &S ARG F Z g MEAHYA FYIAH & R a7 T
A B osA FE5A, 94, dHE A, AFsH 2 &4 F 574
o] EUAFE FHFHoE Ry X§dt EQV|YH ¥ 247
Ade 71F B BEsteE 84d g4 U5 2ol =3

= O. lle -I-0.014x2+0.033x3+0.006x4+0.999x5

AL
FAD

. o] o] O!ﬁﬂ'
L FAA

‘ ol;-:]: ) ﬂ%;‘zt?]l;ﬂ olﬁ:]
) e N

' _-T_'z-_./k] ol },lytioﬂ

U FRAe AR

. =
- FSAA

Z: BEHETF

Xy -

$H Altman$ < 196939 A 19759 7R 9 FETIQES 43 77}
e Fo AFHFE o]&3to ZETARY S /L3t FH3sii=d
FAHez YL XA Fgoy AEE HyE gH 2.
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EBIT

A wle Wy Z 2} A}

. A~ . ___ EBIT

TY IR " AL 1093 2.4
EBIT

= A= PR 7 — A
'T"IH Z]‘E‘oe‘—”] T53:].'1" Z]‘:E‘O]Z]-

L A= Ao . I <
wHH 5o wg o EBILEAHECIS

A4
§ &= AL Ak
O = 2] WA :
&8 HT - e Ea

a . BEF9] 5z YA 7]
AETERT TS MR A

7|4 TR ¥ : F AL o =3k
2) Ohlsong < +-30)

Ohlson®] A7+ olAfe} &2 Al 71x FHIAA 7|&EY EAASAF
- 8} Apol7F Y | '

A, AFHHA QdoAA FAY AFEol dFEE LAEH(factor
analysis)o|y CEIZFHEEA(MDA) 59 71HE o]&% dH ut3iq,
Ohlson2 & & 2 Y (probabilistic model)Q! logitL ¥ & o] &= FHo|t

=4, T2 Fd AojA FHd 2070 HA 50718 =47|He T
o] v A7I1dE& &HA 7§ Aol HdH Ohlsone E=4H7]4 1057], ¥l%=
A1 2058724 Wl & BEES o= HFATY HAFH
A FAsE= 847 Ao

AR, Ao o]8d 29 HAH AFARY FHYAHAA EAto]

30) James A.Ohlson, "Financial Ratios and the Probabilitic Predicive of
Bankruptcy”, Journal of Accounting Research, spring 1980, pp.109-13l.
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1. 7Hd 9 473
dawe) o2y 24 AR 157 W5 F94 AFE #5
ey e 7HHo)g AAFTL 5% fFreaEslid FFHAR=
A A&

< A7 >
Ho :FE7|oA AMAY FIFIENFY NEHEFEE HA7V
Ad3 Bazidel sle] F9AdQ Zol7t |l

<E5-3>L WFIEARE WY FIHF <H5-2>9 1578 AWE
Ao U3 T-HAALAAZ 5% FAFET3AA B Xy, Xo, Xs, X4, X,
Xe, X7, Xs, Xo, X10,= ARNAH 2471l Ao 7H 2|7t 81Tt
= Ao 71459 fedAdel AFHINLH Hy X, Xiz, Xz, X,
X5, 5 AF7MA o] AMEYEHAY. My Xy, Xz, Xiz, Xig, Xise &l F
A2t A7) AR, FRA R {FFRA g CFFY v &2A4 ZA7|H+
BA7Idel slolA FAEF B AFEERFEI KA Aol 8le
S gwszm Utk <¥E5-3>9 T-FAAAE MEEFE9 27T
2]z xo|& PHZIVIE A AEEFe 1E HE @S v 2™
<H5-4>9} o] 238 CFId oA e 479 FAX7F A7
o) PEFART AF3 A vehta gloen EFHA EF Ade Ae
gt 4 gtk oA AV oM AFEFA ¥ d5EFC] A
A71du JyAez g Eio] ade AL JYGF-4As 33 F A
oGAIBN A AT HAE % AT ¥FE =7 7|do] A3IEAS
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< ¥ 5-3 > T-testol]l &3 A5Z 3

A
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|
| e MEIAN T SIDJ?_;Q l T- | 2-Tal | HO
T RA Y 4714 14 e value | Prob jlz}"‘ﬁl-—‘i_'-
X, | -0.0217 | -0.1423 | 0239 | 0175 | 257 | 0012 | 7%
| |
X, | 00163 | -0.0772 | 0.116 | 0075 | 426 | 0000 | 712
4 1 .
Xs | -00278 | -03805 | 0369 | 0491 | 364 | 0000 | 71%
; X4 | 0.0763 | -0.1141 F 0.320 ‘ 0.105 _ 354 | ‘0.<;01 _714 .
Xs | 00839 | -0.1800 | 0332 | 0179 | 439
. ‘Xs 08344 | 1.7546 ] 1631 | 2134 -2.17H
o |ow | 10w | om | s | | oan | %
| I
Xs | 15563 | 38646 | 3042 | 4153 | -285
i | | I I
Xo | 08624 | 17069 | 14il -2.20
X0 | 1.2000 | 2.6038 !—1.974 3.042 1 ~2.46
Xn | -1.6537 | -0.8354 l 4643 | 1.029 -l.r08 0.285 zﬂ_ o
X12 -0.87227 -05736 | 1591 | ;693 1 -1.(;8 l 0.284 ;ﬁ
| Xz | -2.2066 | ~1.8467 | 479 | 2213 | -043 | 0.67;) —iﬂ Eﬂm
| | | | L
Xis | -1.8866 | -09010 | 3100 | 1.1476 | -1.87 k
Xis | -2.6068 | -1.3810 | 4.930 | 1744 H -1.:47 :_-0.146_] i;iﬂl




ARH AFREAANA YV 4@ A3 Yol O ol g3
FEAAtY Y Wz dd FFY UL 4P AR AF
ahe), ALa, AR, 4URE vBA A4 AR 5o ATEE
o g WFe TeaAE A% Atk Aok

< ¥ 5-4 > CFI9Y A%

MEAN S.D
LA | | | |
A7 R A7 A7) HA714

Xs | 0.8344 1.7546 1.631 2.134

| 1 B
X7 0.4690 | 1.1059 0.828 1.205

{ 1 r
Xg | 1.5563 3.8646 | 3.042 4.153
X 0.8624 1.7069 1.411 1.992

| .
X1 | 12000 | 26038 | 1.974 l 3.042

1 A4

<E5-5>E o|lREFHo 2% dd¥Fe FAQ4EFHS YEd A=
CFI ¥aH &L d&Yo] 50% PetezZ JUVF A% @5xe : CFO
A WAL £ BAE AR 2 Cut-off-point7} ©]HEF
AA] AT g B2 AA3 Qlo] dUMFoRAM dFHE
AT Q&g ¢ 71 k. CFORAN &9 38 L <F5-5>9 o]
dzgo] o 75% AEZ uehgen WF X, EREAN #2 oldEFA
= 709 Cut-off-point7} EAAE dl 1FL 7/ gt 7|3 &o] 2FL
gof tigh 713w g9 ¢ 3gujel HFAtE JNE ATl 3 1FLFY
&7 AL(1FLF 1371, 2225 7/0) AAAE ol &3t
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< B 55> @duF FHAFY ( DF=78 )

¥ 3 Cut-off-point 1E2QF | 2%F9F SES- I
| X, | -0.06995 | 11 | 7 77.50% \
1 . i
X5 | -0.09715 13 6 | 76.25%
~0.16820 | 12 | 7 ' 76.25% l
i ! ) |
| -0.07890 |13 7 ﬂ 75.00% |
| | (-0.0863) 14 | ® (75%)
I Xs ~0.10465 | 13 l 7 J 7500% |

BEEAe AFH AFIN(Matric data)Z2 ZHEY SHAFY HAT
291 9 &3 % (Nonmetric nominal data)2 &38 Z1¥F2 Yeld F=
ZEWSE o] &3 BA7Yez B AFdAY SHHFE @UdEF
g EAL B3 AAVIRY FAVA) HF A7t FYHLE HF
g 10719 ¥4 X, Xz, Xs, X4, Xs, X6, X7, X5, Xo, X102t BFH A&
ol 2&wfz AAAVYY AL “07, #4749 BF ‘1"ogls 95
HezA RA71497 AAVYS @Eds AYPEFTE =32

37) AegA Aad 73 T(nterval scale)yt ¥l & T (Ratio scale)2 §3d Agd ¥
1473



gl olgd APWEAFSFY EE dAM oS S JEEH
E71A & AA .

< 71 871A >
1) EYWSFE9 AFEX(Joint distribution)™ HHFATFTETE
(Multivariate normal distribution)& ©}<& .
2) 2R G F&HuiL 7 OFHE SHHFEY TEA T
7} 7¢t}. (Homongenienty of covariance matrices among groups)
3) EFQF 713]u)L&& T} (Equal opportunity cost)
4) Z aF £25d AAAEES 20

2. BHE T ks

WHEAY o]§Y SYHSE GAUJEAL Eid 4FE Rolw
FEUsE AP 00 RS IS ASSdon BEYFY
AeE SPHse) AAuEe BAH 22WolA Stepwise method®$
AHgglon AY7ES 9329 Fr9(Wilks' Lambda: 2 )]

38) ZHHFY AAWH
1. A ¥ 83 (Simultaneous method) £ 2 A4 €3 (Direct method)

2. ¢A3A F+24
D 2 s}o] =9 (Stepwise method)
@ HAAAAEYH(Forward method)
® F 2 AA Y (Backward method)
39) EH¥ET HAQ7E

@ vl 2o ERE D-2AH
@ 21§ M BA F-243
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Stepwise methodS WHEAS EHo| 2 T2 iAo @EgE 7}
A e w ALE3tE WioR P Fog ¥MEIE AY dA @EAd X
gE=d), o] WHe AFA AT 71F wet dd EFFHAY HeE B
3o #EEE Fol7l 9§l HA FEHE WHoIL.
=y AA7|ZoeMe] 9329 YrHWiks' Lambda:d)e €329
A-EAZ & wFE NGy o A-gol HAU He MFE Y
.

A-EAEL 25U AL FEMN0Z UF o Hugel 245 2w

Babo]l U BAd HlEto Fohe Fo] Hi meEbA 2§ AolE
Az 49stx] Zaoe oyl 9o meA E d7E SPSS/PC+eEHE
EARE 2P 539 Y FA40L RIHoEA SRS AW
A3 AY71ES APt

B AF7E £38 A¥ddgsed g§34S FFNr] A%t B9
Qe Bl Tauhios FEREZUE AHSEHNUY. ZEZTHS
229 FEL BN E(Analysis sample)d} 7% EE(Holdout sample)
oz BEgsty ENFETS o4dtd #YEAE =& H oY #H¥
A8 o]43ld FHAA FUYPD AFHEES dFoE BEe BIHE
AAsE wyoltt. AT ol FEe E¥ol & ATFAY FHY
o] 23 Wo] AAANL AAY £ Y7 Wl AAAH HFE& A%
SPSS/PC+7} A &3t SHoz @A L HF349.

SPSS/PC+¥ & A(UNIFORM(15)9] 9l&eo F&d AANEE FolA
66.7%S ¥ FEOZ 333%E HFHEOZ T3 33 WEY

N

40) /METHOD=WILKS.
41) COMPUTE SIGNAL = TRUNC(UNIFORM(1.5) / SELECT=SIGNAL(0) &<
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g =283 gFI0

3. 4547 E&d HEET A

<E5-6>L SPSS/PC+E o] &% Ay¥Adsre =543 ¥
off MAFHA wifol widd BPE oFF43 & X]42(Tolerance), F-
Eh% 9ax9 Fo(A)gteltt. Tolerancer HHWG 1 A AA
AEE 2R3 FAZoz dFFAA(Multicollinearity) S H#|3}17]
g5t SPEFuitt ALdEE Aoy oAy SHHTY FHEA= D
EYHSFE FLUSE 8 U8 SPHESF HAE SHETE 39 o
ZARAAFE)Y & 1004 #gtoz LX) 0o 7MAEFE UF
FAAgo) Fon 14 NMALFE GdF Tl e MFYE oridy.
<H4-6>A GFFAFHEANE & 79 A AelA CFO, CFL

42) ©}2F4 88 A (Tolerance) : YW MY DA ALE SAHsl: FAFLE
t} = F A A (Multicollinearity)-2 A 3171 ¢ % A.

t} 23 M A (Multicollinearity) : SR8 FE Alddl A¥@AA7 S Z4-5+8 2o

tsFAAde] AR vlx = A |

@D HAAAZ(OLS) 2Ax 2] BAe] vl 23 42 (Eigenvalue)®] gho] ZtolA
X OLS 2Ax¢] BLUE(Best Linear Unbiased Estimate)2ti & 4 UAT
2AGAMY 249 2 Aol g F U WA dF OLS FHAS
H2A27 HE A9 2 2 B3(Signk oAU 2A S wdiE Y
s A¢x &3 @A - Srinivasan 1975 -

@ YdZEFANF LA} ZolAl7] WES] BEASFe] EELAV AUAY He B
o] A e Zaoy W HAAF FAX e B ¥HIE XU

- Beaton, Rubin, and Barone 1976 -

@ #HNSRdo] EPWSE U2 d 20 9o dAFH F2HE Al

£ A9 SPNFe (A ol FF3] 1E 7 U
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< HE 56> =&Y AU AFFAH

¥ = Tolerance F to remove | Wilks’ Lambda
| |
|
X1 ‘ 3369862 1.4064 13467
—
X5 3297941 [ 5.5667 ‘ 79309
l 1 |
Xag 4221815 4.9424 18434
X9 4323298 1.0741 73011
| ) .
CFF&l= d252AHSY wEd, A4 A7AR, F5A, 55

i
=
WU
it
ot

24ue 2oz HSolA 15719 W47t BAHoT A%
A S APFBAel o8 2ol 0o ARAE FAW tha FHA Y

F to remove:x Z ¥&7F AASUE A5 FE HAaFE A=
Nl H =7} H‘ﬁﬂ-’?—ﬂl’ﬂ 2+ He A9y 23 Ay wddgsd
234 FE A4 AN SAFH FEHE ALY F¢ HF9
295} AAL 7]Fo] HE EAFo|th. Wilks Lambda(A)e ZHU
Bao] 220 diF v &2A Fata #o] MR &0 He A
o2 o] go] E42 2§ Bl aFU NG FAu=s Fo] HI
ME7E 2§ Aol E AlUZ Ag3tA] XA do= Aol



< B 57> =29 @d¥re HAFAH

|
' . P ,
Eigenvalue Canomc'al Wilks' _ _
correlation Chisquare| DF Sig |
(A) o Lambda

| coefficient

3985 5338 7150 | 17441 | 4 | 00016 ;
|

<B5-7>L £ ddAM =28 HAARAFTAZFSE Eigenvalue Canonical
correlation coefficiente =29 WHEFS d9d Qo HAUAH7|ES
AZsE Aol oz AYA/EZDL Jehle Roly] wEe <A

3) T2 EPs 4 AAY = e FAFSE Eigenvalue( A) Cano
-nlcal correlation coefficient, Wilks’ Lambda ,Chisquare, DF, Sig, w2-% A &

282 (Eigenvalue) : @7 27004 =2 HE AT oM ZF @E g+
Ata d98e JElWE Aoz X3 Zo] dde #dg
F7F B2 dFdAE A grjE ZA XY

A &+ B A4 (Canonical correlation coefficient: Rc) : RS H(ZFS HAYASF-AF
o] 715 A7 obd)t IE3e #A HAxE UEUE ALE
Rciel gte]l €48 @d¥Te #dsHo & AL 9v]g
At g8 7 A F AY A @ESHAY 38 T
(0 £ 1) Alol 9] g Aol

Y
Ra=\ 10+ 71,

Wilks' Lambda : 2&W &4 FEA N i@ HE=2A ge] AE+F 4l ¥
o] A9 FolY.

w’ -FAF : FdHY DAY 8 e

o = AT A0+ A F AT
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<5-1>3 zo] EHd AHAYdBEPYTE wAAS AFse FAFS
Wilks' Lambda=0.7158 2 X(DF)7} 490 x*-¥ X429 ZH(Chisquare =
17.4411)2.2 WA g3} o] A P-3k(Sig=0.0016)9] 3td FYAE
HZsE P-gto] 0.0016°122 o <0019 fAFFIdA F93Ye ¢
10=3

<A 51> 4ZA% =29 VYVEYS

D =—0.52804 X; +1.02345X, —0.8569%6Xs +0.40918.X,

X1= 559
2= S
X9= %5

<E5-8> <24]5-1> FAHASEEY «FY FRrEIJEE SPSS/PC+
7t 989 A5 F Z2aY ZAAHA TS &0 ¥ 66.7% 4
B2 333%9 HAFEE Uig &3S YA A2 FAFEY
Y 7636%< &8 HFEEY HS 76.00%2 A58& 23 .

T2 4 gt BEARSY & Min (289 4 -1, S5 4



< ¥ 5-8 > SPSS/PC+Z &28Hd EFE3%

B2 EE667%) AZ=HE(333%)
A A 5 A A5

A4 | ¥d 3 | 2A
qﬂ 2 21 8 A A 11 3
. | 2| 808% | 276% . | | 786% | 21.3%
“:-" 2| 5 21 ":‘ Bl 3 2
T A 192% | 724% A 214% | 72.9%
l | | | |

d%9 76.36% &3 76.00%

<¥5-9>+ Computer Programol] 93] 28 d ¢ <FE5-8>¢ FA
A3 d2Y3 vz E Y3 <25-1>9 FFIEE ¥ RAHF Y
Byt WS 27 F BEAsE F3 ZAoln o] EE 9
£ oREEWe] % ERABE <E5-10>¢ WEOZA  Computer
Programdl] 9§ o232 g§IAE Ay AF37] A% Aoy,

d&8e B3 HEE 3 UsAA <HE5-9> FAHBHEAFTE 9
AEFHo 93] EF3H F /N9 Cut off point7} EA8t3 A= &
7} Adh.(-0.7680, -0.9139) olAE 79 7|3 &S #HAdH &
AABE FEH Cut off pointe -0.76802.2 <HE5-10>3 o] 1FL
F 70, 2%F 13979 EFZHAE 4FHLE 75.0%°lth. <#5-8>9
A3l <HE5-10>9 AA}E BN B FAZ=O o3 =¥

44) 1FL2EFE= BRAVYE AACE BEdeE {0l 2FLHFTE ANVIHEE F4H=E
Ausls CEEA 220570 U 122F9 HUAQ 7|38 38ujd] HFT
o= Al4do] FA.
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4508 76.00% 0l QTR F3Pel o dFHHL BONEA A=
SAHEE 28 Al AL Q. gEBo] FAd AmO ¥ FAA x| F,
SAZ2aY 2% A} FE]ye ¥ e xojrt FAZEIH
(SPSS/PC+)o] 3 d AEE 66.7%9 E4EEH 333%9 HFTEES
Z BEH5go Aol AlPA7] vitk FFY F5460F FozA BAHE
d&geo HFEAS Aasdd AP A= AHA Aol

< ¥ 59> oldERY T 72K

.

A A&
R 24
3% 33 13
| daEw — —
74 7 27
|

“EXT (1—%ﬁ)><100=75.0%

45) A7 1AL A BAZ2aPe o &d€ UF UWEA JFHES A

A& AHg8-3tofof ¥,
46) A A 7Ivkt A& A MFE FYEy] dEd B34 e d5HLES HEA

2 °| .

_52.._



< ¥ 5-10 > A5-1 ¥dgso o BEVIAY 189 FAHREA T
(AY 0,54 1)
| | _ .r
4 5&%’5*?‘"' ns g u %€f¢ us ;l u iﬂ'%j:}*‘?‘- s
aEl a [FF aE] a9 [EF alE] g |
g [T |2 | ow [T 20 |7 w7 a0 |,
IA13J o[ 08178 | | As3| 1] -0272 | 2 [A69| 1] -15109 | 27
(ALL| 0| 05437 | A4 0] -02817 | 25 | Al | 0| -15644 | 2%
A5 | 0| 03322 AS6 | 1| -02920 | 26 [A33] 0 | -17011
'A39LOIO.3025 | a2 Of—p.3047:25:A5011¥-2.0498.
A63 [ 1] 02555 | A36 | 0 | -03181 | 24 [A43] 1 | -2.4905 |
A23 | 0| 02261 | A75 | 1| -03268 | 25 [A22 0 | -26859 |
A79 | 1| 0.1767 A72 [ 1] -03402 | % |A76] 1 | -2.9749
(A3 [0 01204 | |A17] 0 -03530 | 25 [A70] 1 | -3.3007 |
' A24 [ 0| 01200 | 'A45 | 1| -03808 | 26 [As8] 1| -33676
A27| 0 01118 | | Al6 | 0 | 040650 | 26 | AG4| 1 | -3.3936 |
A2 | 0 | 00804 | .Aaz* 1 | 04211 | 26 |A57[ 1| -37332 |
A9 [0 00454 | A34 [0 | 25 1| -4.2430 |
| A30[0] 00403 | |A0|0 24 | 1] -44542
| A21 | 0] 00334 | A29 | 0 24 [A60] 1 | -44970 |
A6 | 0| 00359 | A19 | 0 | EE 1] -45772
As5 | 1] 00320 [ [as1|1] 2B [A77] 1| -47249 |
| A65 | 1| 0.0275 _Azo[o IE 0 | -4.8591 |
(Ar2[0]-00050 | |A31]0] 1 | -49629 |
A38 | 0| 0040 | | A7 0] (1| 53854 |
| AS2 | 1 [ 00749 | A49 | 1 | 1| 62411 |
A32 | 0] -0.1173 | A37 | 0 [0 | -7.1280
A15 | 0 | -0.1471 | A6 | 1 | | 21 [A68] 1| -78698 |
A18 | 0 | -0.1579 | A4z | 1 | IE 0 | -87294 |
(A0]0[-01929] [A41]1] 23 1 [ -10599
(A25| 0| 0235 | 27 |A67 |1 -1 24 [A80] 1] -12.194
A3 | 0] 02480 | 26 |A73| 1| -14278 | 25 | A47] 1| -62232
A44 | 1| -02637 | %5 |A78| 1| -1.4710 | 26 | I




4. Altman 24939 vnEA L E3 AFZFAR 4T
BHEgTY AHE

FE27199 BA 1¥9A, 294, 333 ARE o] &3ld uIAFEFAHR

o] ¢]% Altmane] U BEEMI FF3EAB 93 =29 ¥

g4 dasde vad 4 EFF 458 L <B5-115FH Ao

< ¥ 5-11 > o239 uxn

L =il '_ﬂ

| Altman 3@_; 27 BEgs Cif‘j foint
| -‘?—le‘ﬁ?ﬂ 67?50% _7:5.00% ] T0.76811 .
A S N S
2A 2dA 63.75% 71.25% =0.3285
I_—:.-;é aﬁ; é.75%“ “72.9& o -4-;2;9

<E5-11>¢ AZAT A} PFEEFAHY 3 =Z2E FAAFE
do] Altmane] 2 dd] H|3o o&FPo| ++EL ¢ F UAH. F4
1QAgE 75%A59 d&3538E o 7HAx glen 74 2494, 3494
o] o2y g AFT53 T FAdE 2do] Altman 2Io) |
dxgo] €4S & 4 At Y 34 3dAe] B4 2¥9A Ho
S ofE FAVIYY BESE B o 1991d 3 199299 FEE 7S
o] 71 AA 4078 N F 2570 7Idol AAFr] WEC|Z AAEH.
o] AL 1988 €YY ¥ Ha FAEFAAFLZR O FFAHAZIEO]
glsjua siA 2570 7193 1988del 1170 Z1de]l 1989de| 107] 7]



Aol AFHoZ AFFH 191dFH 1992dd] R =7 TAEHUY] d9&
o2 FZ2EY. olg T IJFEHY FAYYoE Dot FALAY 2
dA ] o ZFHo| A 3dAY oFHo| Xuxe JyA o] AR
gt F&Eo



A6 A A £

O.

A1 A2 AFH A B

B AT B2 19949 A" ZIHdAYIE ] dvEFESE
238 A gl mel dFEEFHAM AFTHE ATEFHARLIT AF7HA
FPso] e FFAQ] AFu &l g8 FEETY FHO|FANA w87
AE7t He=A9 AFE 7] A Aoz RAVIAG A7 AR
APRdgdsE d55871 g3ty E&33 7|& AT & <o
HE PN AFHo2 vji JEFoEN AT ERAEY F8AHS 1
= Ao AT,

o] 98ld E A3 HA9 MdAY U R FHE TES
7199 BAo] FFHog AZAHE AFHATHY JLE FAHLE 9
o} AHE FAAAE /1N dF5EF dE 84 R FAE FX3
Att. AT =29 AFH AFo AV A % HIAY FHE A
8 FHXFAAZ FFE FAVNIAFAA 1991dA 1996372 4
38 40709 7143 ole A Er o g AMFE ¢ HdFol FLF 407
o] AA71& F&stm, o] 71F9EY IMNANY FHFF ¥ AT
o] 323 F&A ¥ AFEF o3 FFTZEAHARE o] 83l F4A dF
238 AWs Altmano] AAIF AFH AFH]EMHEFTEEH )
o i WEdsee BEFEH S v JAEFCEZN FFIEFAHNL
2 T2E R 2rde) F84S FHIFA.

BAdEeygdo HLE MY dles JAPNA EF5SEHEY 794 &

....56_



Zg& g8t RA7I Aol F a2FRY BdEY Aole
Nsgc. @FsE8WSEo F AL K93 Aolrt Qv AFIHE
& A3 5% fFoFEsid #4% @3 CFO, CFI ¥ daiEsy
go] AMYsYen CFF #d 35L& 7148Ad. olA& CFF
Bdu o] F OAFLS TFESE dFHFEA FHAENGE Aot

o] BAA A7 BA7Idel UoiA CFO @HH| & CFI &
Avj &S A2 Aold e I AUtk 7Y AA CFO @
AN &L FFFEC FAVIPET Aoz A dEda e b
¥lstel CFI @A ELS 2479 HFagte] AR7IAY HA# Bo
=4 Jetdz k. o3RS A& d uiep o] R ATl AFH AR
B 4GB g FFY 22 dF dH e FEAtY
T4 Y Wz Q3 AFFTY $YHS FAT Ay AFEH, AA
aha) AFAY, 9T vBE A4 AE T AFEEA o H
2& z2gsigE AF¥S 23 doE AHon, F 2§ HdEY Ao
& FEF Ao #F94E 3 3lE CFO, CFI #dH|& & CFO #
An| &9 42y HFE A%t o|UEFH 3 GRFEHS AR
A3 <F5-5>9 Zo] =YL 5/ WF ZF 75.00% olge] dSFHE
ZFA I A

olg|g ¥ EAS B fo4 FFS 39 AR W5 E THA
I PAFEEAEY 93 FANYAEZ S AT AP E =2 4
B 10719 W4F 6719 W4rE €28 CFO #dHv& 5 7HACFO/
)& CFO/ZA4Net CFI #aul & 5 7FA(CFV/AZIARE, CFI/EF
A2 olFo X 3, z}7] -0.52864, 1.02345, -0.85696, 0.409189] 7}F A&
zZkon] BNERO &L 7636%, AFTFEY «4F5¥L 76.00%< &
347 ©2HYY. @F5 AR gy 2 BHTSFY 45

_57_



g AFS Sdsld 24 134, 34 294, 74 3dd A8 E 7HA 3L 9
AEFHA 2% Altman 227 ¥l S5¥S vudd A4 F4 193
o] &L AltmanT do] 675% 9 d3YZ, AT AR wEPT
o &8 750%, ¥ 234 Z7] 63.75% 2 71.25% F-4d 39
63.75% % 7297% 2 AEH ATy & 9% WEAFFEY AFEFHL
o] o] WEFso od&FHo] RAVIAY B 9o €S ¢ FoHo
A& BEE d&YE F49d. o3 4F9 ZAAg= AEd RE
gtEoly AFo oA EFZEFAEY &4 B opY F8AEE
HYg3t= Aol

A2d A

E AFE AgFo] o] A7AY dFEd AAA ATH AR F
F JjgEsojol gt AZEHE AYE :Edte 3Y AH, 4T
AR HE A5 REFH02 tF Al SA3L Yl vFFA
sex9o AL ZAAZ Aol oA WEHNIFEA FIFIEEFHE
o] §84 AFo] B dF9 AY T8 FAQY] i FTEFHEE
g 73 W4E 23 A3 fA=HAG. g 2F gdE AT
A Wigo MagAoA FABAENE T3 ¥y ZE B WA
A4 03T E A o] HAF g2 [02]018}) o2 gGF TS EA
(Tolerrance)?t 0.910] X ojo} Frh= Z o],

T wge AN FEEH&(CFO, CFl, CFR)%HE A

A
sgAT o|Ro] APuge) FAXNEEL FAsE ol ohiy HEA



ARl B Az F840 AL A7) WEel Fxe) T
& £ 2ud2RYo] YAHOE 3ol ¥& Roln WA A
#7 =¥ Has & 5 vk el

AR, AFAA S BAA AFE@IEAR)IAY Aol g
284 st gasd, A% € 5 g9 AFEA 5HAI9A o
JULE, AAAY, ANAY, BAVIQe] AYYY DE AN B
2 13959 232579 7154 1Y FA/YAS BEYFI) &
Fsjolo} @b Aolth

YA, BAdxuye] 345} o9 o328 3FoE Logit £ Probit
2do] A9 F2AYL A W AP BEIE YA vlw BNY e
7 ek,

A, B AFAME 2AAS oo gLt AYELOZ AY
Nge MARAE o, AUEL F2UUe A3 43T 5 qon
2 NUAEEE AL RUdRAe) AP E: Axd ATE
AAT 4 gloae sgech

AMA B AFE Au9 @AM wwgtol EFAE(199], 1992
d)e] thgel 7ide] BRAZHUE d, ¥F B @& A554FHE Fl
A79Y L AR AHNE ERY & A& Aol

_.59_



[ Ed]

(1) A3

1. 2AF &, TATGYE, =AEE &4, 1992

493 9, FAYME, GRAE3HAL, 199%.
g2, 3A &, tilE8Al, 1994.
olg s, thAFRY TAMEH HAH, 1995.
olAE, A=A 3 A&, FFEA} 1993
g3y, AdAIEY, 5973 F9AH 1996.
A 9, AEAFH JARZR, Fd9Z, 199%.
AD 9, SPSS/PC+E o] &8 FAF4, &AL, 1995.
sk 3LA 3], A7) E Al 7)<, 1996.
AR g% JNAF A3 AN, F=33 A%, HAY
AT, A16E 1993.

L 0 N O U s

-
—

1. 3T, “DFE5HY ARFEAH B¢ 4FH 477, EAHS
o oi3te HALSEY =&, 1994

2. Wt E, “E3EEY 84 B A4FH 77, A d¥d
ALY =1, 1994,

3. MF, “BAV¢ wdAEZAMY FFEFY w848 ¥
T, At FEdstd HASS =&, 199%.

4, ¥qlg, V14 RS #H A7, @it E HJA¥RS =1,
1996.




E Rl
1. Financial Accounting Standards Board, “Objectives of Financial

Reporting by Business Enterprises,” Statement of Financial

Accounting Concepts No.l, 1978.

2. Accounting Principles Board "Basic Concepts and Accounting
Principle Underlying Financial Statements of Business Enterpr-
ises,” APB Statement No. 4, AICPA, 1970, Par. 10.

3. “Cash Flow Statement,” International Standard No.7, IASC, 1992.

4. R.GMay, G.GMuller and T.H.Williams, A New Introduction to
Financial Accounting(2nd ed), (Prentice Hal Inc; 1980), p.80.

5. Rufus Wixon, Walter G. Kell, and Norton M. Bedford, Accountant
Handbook, 5th ed., New York : Ronald Press Co., 1970, pp.10.9~10.10.

6. E.B.Deakin, "A Discriminant Analysis of Predictors of Business

Failure,” Journal of Accounting Research, Spring 1972, pp.71-111.

7. "An analysis of issues related to reporting Funds Flow, liquidity
and Financial Flexibility,” Discussion Ménorandum Dec.15, 1980.

8. "Reporting Income, Cash Flow, and Financial Position of Business
Enterprises,” Exposure Draft Nov. 1931.

9. "Recognition and Measurement in Financial Statements of
Business Enterprises,” Statement of Financial Accounting

Concepts No.5, Dec. 1984, pp.52-57.

10. "The Statement of Cash Flows,” Statement of Financial
Accounting Standard No.95, Now. 1987.

11. AICPA, "The Statement of source and Application of Fund”
Opinion of the Accounting Principles Board No 3, Oct. 1963.

_61_



12.

13

14.

1.

16.

17

18.

19

20.

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

. Altman, Edward 1., "The Success of Business Failure Prediction

Models: An International Survey,” Journal of Banking and

Finance, June 1984a. Publishing Company, Amsterdam, 1934.

Altman Edward 1. "Financial Ratios, Discriminant analysis and
the Prediction of Coporate Bankruptcy,” The Journal of Finance,
Vol.23, September 1968.

Anton H.R., Accounting for the flow of fund, Boston, Mass:
The Houghton Mifflin Co., 1962.

Baker M. & M.L. Gosman, Financial Reporting and Business

Liquidity. new York : National Association of Accountants, 1978.

. Beaver, W.H., "Financial Ratio as Predictors of failure,” Empirical

Research in Accounting : Selected Studies, Journal of Accounting
Research, Vol.6, Autumn 1968.

Beaver, W.H., P. Griffin and W. Landsman, "The Incremental
Information Content of Replacement Cost Earnings, "Journal of

Accounting and Economic, July 1982. pp.15-39.

. Beldaoui, A., "Accrual Accounting and Cash Accounting Relative

4

Merits of Derived Accounting Idicator Numbers,” Journal of

‘Business Finance and Accounting(Summer 1983).

Bowen R.M., D. Burgstahler and L.A.Daley(1986). "Notes: Evi-
dence on the Relationships Between and Various Measures of

Cash Flow,” The Accounting Review, Vol.LXI, No.4

_62_



21. Altman, EI, "Finantial Ratios, Discriminant Analysis and the
Prediction of Corporation Bankruptcy,” Jourmnal of Finance, 1968,
pp.589-609.

22. FASB, "Statement of Cash Flow,” SFAS No0.95(1987). Foster, G,
Financial Statement Analysis, 2nd ed.(Prentice Hall, 1986), pp.

034-572.



ABSTRACT

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

Insolvent Enterprises

Yoon, Hyun Soo

Major in Accounting

Dept. of Business Administration
The Graduate School of

Han Sung University

Insolvency of an enterprise will cause serious problems to the
persons concerned, tor society and to economy because the enterprise
is the means and goals of life and at the same time a foundation of
society. Thus, if it or its potential possibility can be estimated, 1n
spite of becoming insolvent enterprises be estimated, in spite of
becoming insolvent enterprises the economic problems caused from
the insolvency of enterprises could be minimized necessary measures
are taken to persons concerned prepare.

The objective of this study is to examine the positive studies on
insolvency of enterprises in the nation including Altman’s study of

1968 based on these problems in order to verify the misapproprate



use of the information of cash flow of insolvent enterprises and
normal enterprises by making a positive comparative study on
existing financial ratio and extracting a fan shape distinction function.
The positive studies in the nation were extracted from the listed
enterprises which went belly up between 1991 and 1996 to examine
objectively and put faith on their information. 40 insolvent enterprises
for analysis sample and 40 normal enterprises for relative sample
were chosen from those listed insolvent enterprises to figure out 1if
the information on cash flow furnished from a cash flow table would
be more useful to information user than that from the conventional
financial ratio, which has been so far used.

The results of the study are as follows :

1. Cash flow from sales and Cash flow ratio related to Cash
flow from financial management were accepted, but Cash flow
ratio from investment was not accepted inview of the result
analyed below 5% of attentive level between two groups,
insolvent and normal enterprises in order to verify the
attentiveness on cash flow information in the course of choosing
variables of insolvent estimate sample.

2. All the five variables showed above 75% of estimation 1n
view of the results achieved by analyzing single variable based

on dual classification in order to verify the estimation on CFO

related ratio among attentive CFO and CFI related ratios when



the average difference between two groups were verified.

Two CFO related ratios, CFO/sales and CFO/total asset, and
two CFI related ratios, CFl/owned capital and CFIl/total
liabilities were remained excluding 6 out of 10 vanables which
resulted from the fan shape distinction function for estimating
insolvent enterprises based on the information on cash flow
with selected variables after attentive vernification by analyzing
these single vanable were made. And also 76.79% and
79.17% of estimation were revealed through printing out the
estimation of 66.7% analysis sample and 33.3% venfying
sample that were extracted at random from the input
materials by the program setting.

The estimation from the distinction function based on the in-
formation of cash flow revealed superior to that of
conventional financial ratio with the percentage of estimation
in Altman model and in the distinction function from cash
flow from a year, two years and three yeas before insolvency
as 675% and 75%, 63.75% and 71.25%, and 63.75% and
12.97% respectively when estimation in between Altman model
and the distinction function was compared by the dual
classification in order to verify the distinction function

extracted from the information of cash flow.
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