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Auld 3¢ SHEE AzEA J1EAFAD
do] s HFES Foo e,

@ FEAIN £33 A /KFANAA A
A FES Y

Q@ n3ARY 4 : 829 FHoE F7}

ZAST x28W M4 19994 118



2lA%AEEE ofg# TiYT

S R R e S S A S O

gt 2R BN 33 g E
% 4 B AL S

R ZRCIES X PR TR
£ AN 34 AH9E ARY e +3
A F7H40) FHasigch

® #5349 +3 ¢ HAA=Y @A oHe 7]
o A3 $8el28e BAMNE $3A #EF
A ool FHSIT,

® nARAS 474 : SAAEE FA, 24 °
Fol A3 4e2RY QANE 3 A 2
A9Ale) 7Hsgct

© AAEe $4 : 440z U FuRE B
Agolele 44 A A7AE G FHER,

® ol9dedzs £4 : FHo Ud U
Pleolde 44 A olgelqe YA rh
st

A7

3.3.5 &4&)29 $3o] F8 ¥l v|Ae 9%
FolM AFE Ao fE £ & A7l
olgd F8 ¥ g nXE JTF& (E 2o 8%
gt o] Fol AAE F& HEE TEY2E
A% & 3 29 A dEZEYd g 4 1d
Ao A28 AFY o 2ARMAM A=HE A

o ol

Folt}, ojF ¥y "°¥l’~1 r2, 18, r9v AR/
3 BA7IA Aloldl 1%FEM, 232 rli4e
10% FEA %QJZM o)} e Wl
ay r23e F2AQ Aelst gl Bl &l

(E 2y Uehd uie} o] £8ej29 £4E&
AA7Y Ad 2o 2474 Al o & 9%E
A Ho, ol J¥o] F8elxd YR
Qg B4 s ¥ F Aoz BAY.

3.4 B4y

3.4.1 B&

AR FEE /AT 4359 AFYE A
71 9% o4 7HA wWye] AAE UH(Hair et
al.,, 1995). 28ln ¥X4 FES /A1 338
&2y EHE Rid U dFdHAE HFF8
H 223t g HrkHe Aol dg. 2=
2 B d7dMe R HA Pior FES WeE
o] BAE EEd HE5E HESER o83
. &, 423EQ 10370 7134 3670, A4
677 5270 ZIG(A12E ¢ A2 180, B4
343 51740 714 (A22E ¢ HA 184, A
3379 ¥ 2Fe2 Yya WA Alage 2

(E 2) 282lA9 $Ho| F g0 ojris B(FH 24H)

k! 4714
F8 HE
FRF | F3d ko] FRAF | #3834 o]
o) & /AEEA (r2) 1.0068 | 1.0235 | -0.0167 | 0.6502 | 0.6745 | ~0.0243
BAFA/AYEA (8)* 0.6867 | 0.6811 0.0056 | 0.8043 | 0.7987 0.0056
o] Au] &/ &9 (r9)*** 0.0639 | 0.0608 0.0031 | 0.1241 | 0.1158 0.0083
732301l /miE Y (r14)* 0.0065 | 0.0081 | -0.0016 | -0.0234 |-0.0212 | -0.0022
(ZA-FFA /AAEA (r23) | 0.4921 | 0.4847 0.0074 | 0.4647 | 0.4483 0.0164
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g& AFAAG. £ 2 vz A2a§e EE
2 2YE FPE F oA Alage ERo=
d58< AF3t T 2§ A% o3EHE v
233G,

A, d&9 BF4E A AFo] ohd nj
AN AFe] A 248 BE(RE 29 A
EE)E 7RI F4Y EEYE 254 R
414 A Ed)d A4d 43EAE Anuy)
2 3o

3.4.2 443

71€ ATFEAN AMEE 24709 AFHEEL
g@od $Ege 7 ddae 44"y 1 v
€5 442 Az de 7Y g8 i
Ae BELsit od b5 AUty lo)g
2 PE3A Rabe vEE 99E % 1, A
dHoze $43y o8 WLERe FAAA
o8 WIYRE FH3n Y& HFER Ut o
A Wid FHEst AU FESE HLEL
od =23Q B4l AFHA e ¥ BN
oA Addste Ro| uigFsict, ols} 2§
HQ d3HEEE HPde e A7 B
of &ste WiH AuA wWyolgn ¥ £ e
A AAE o|&3e Hyol Ut o A
AR AR FAM  AriMe dAENAYY
(stepwise selection)& AMgdhe ZALAE o)
&3tnzt ot &, 4 7R ZEAEA ta 2470
o RE HEEL tdoE dAEAYEE A4}
o APHe WFES 2ARNY EYPWUSE o) &
e Aolth, AWTEAMd] "ay # FEY
EYUFEL 2R o8 Mg =EYPUSFE
< o] &3}

1038

3.4.3 ¥4/

I1F2F(FAVY9E darldezs ERske o
) HEE 23R (HANYE RUVder B
file /) ¥EED 24 2n 1FeH9 o
%2 7IEAE Fe 3o 8@dE Aotk a3y
ARG 7tFA o] dig AHAA A3o] gu 7)1&e
ot 2SR TE0] 15279 23059 &
< H23te PHE o4y YEd B A7
NE Zt e/ dall TYE 71EXE T PEE
A g3

EAFME SASY LOGISTIC HB)AAE o] &
A, MLEY] GAEAYGE 93 37 2 AA
He ¥ RARE 0.28 AHgsigc. 2384
o ARZE Yo e 03 1Alole HEgol

L FAT ARE FEIs B4 83 wyA
(cut-off point)& M1ELFS M2FeH &
Hagpele AN AFsa, o] WEAHNA o
SHEEE ALIHAANY & AVH, 1996).

A3AEY  A¥gE M FeasA
NeuralWorks Professional II/Plus® AHE-8}%
o 7195 dE& R 1 9 A8 A
He AW EY(feedforward network) FRE
71 A8 (back propagation)oltt. §anist
woM AHE i Aolg<E normalized
cumulative delta learning rule® hyperbolic
tangent¥<rolth(Neuralware, 1993: #7]% &
44, 1995).

ARG A8 HaE 2iEe #7149 7|
28%e AL, 54 AHEE SEHETEe
gFR7E 30,0008 ol29 &S vl 5
Ak, Y2 7o £ FY39 wue 49
2A 341, 2839 79 Fe @ Aot 4=
ER71EL AR 2 S A3
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2lA8MYLE O|RE JI0RY B

v. dEEMED

4.1 2Mzn

E8el 28 £ R wE 24 1d A7 2d A
o 2R o3 4 7HA] &R HM HeEE W
&, ZF5FA, B ue 5A%, 239
#949x& Yehle AIC (Akaike's Information
Criterion)#, SC(Schwartz Criterion)g, -2
Log L&, 283 Scoredto] (F-EX 2)8 (&8
el AAES Uk, ¥ fo AxE YEhle
AICF: 2 SC#€ B 4 7HA] d&25Y 25 Y
W47k e 2Y(Without Covariate)Br} 4
Me7b 2l 2¥(With Covariate)9 gkol 2t}
283 -2 Log L## Score#t® 22 W< B
olx Y, ge) Wael AP gL p(0.012 9|
7b de AR JeyT. agn 8exe +3

aio g d&Fde (X DA (R 571A 9
AA = .

HA (R 3)& 2AEYH oF ¥4 149 A9
d&Z3E AANF ot} o] Ho Yehd ulg}
Zol 24 1d A A1aFY &2y g A2
259 d38e vwdd, £4g2E £38 A
o BREYEE 68.63%010 24 &8 28 +4
g o] ERAYEE 72.55%2 F/HEU. 128
1 7 19 A A238Y 45234 g Al1a
59 d3¥E vuY AYE B L2873
7] A EFARTE 71.15%01%eu 48~
g F3% Fo EFHETE 75.00%2 EEA
o A12gF A28 BT S BE &4
g 28 3§ Fo ERYYEE 73.79%2 24
J2g £ A9 69.90%) w8l 3.89% &
7HE Aoz ey

FH, (F e AN ¢ 24 2d A
FAdEZGE Hlad Aold, o Hel YeRd vt

(B 3) 74 1978 ol&: 2REA

R B o2
E AdE A A HA ¥ =
2 J RS 4 A 2y 1%
9, rl12, ri4, r15, rl8, a4 25 8
I T . 68.63%
A 128 rl9, r20, r21, r22 54 8 10
. a4 23 10
3 ¥ | r15, r18, rl19, r20. r21 Y " ” 72.55%
A
a3 r2, r3, r5, 16, r8 rli, 4 26 8 71.15%
A 228 r2l, r22 BA 7 11
~ A4 27 7
3 & | r2, r8, r21, r23 W 5 s 75.00%
okl 51 1
#73 2 £ 8 | 69.90%
07 B2y 15 21
E ad | %0 T 73799
B | 10 2% I
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alas AL E o8t 71T AR

R S

(P8E 2) 28212 8 Mo ZAZHY 4ot

8 My BEEYA Wald »2 Prx®
19 -37.3547 5.6957 0.0170**
rl2 22.8273 6.7519 0.0094***
rl4 -100.3 6.5222 0.0107**
rl5 48.7484 1.9373 0.1640
rl8 34.1858 7.2708 0.0070***
B 1dA r19 138.2 3.9642 0.0465**
128 20 4.5440 3.0458 0.0809*
r21 -151.6 5.1685 0.0230**
r22 -0.3837 5.9170 0.0150**
AIC(REY3: 72.087 ZARYI: 46.087)
SC (4283 72.087 &AR¥Z: 63.648)
-2 LOG L (x*=44.000, p=0.0001) Score (x*=26.426. p=0.0017)
12 3.6031 2.2473 0.1338
r3 18.1004 4.2541 0.0392**
5 0.1980 4.4309 0.0353**
16 -3.2335 3.8742 0.0490**
o 1 r8 -28.1885 6.4658 0.0110**
4 194 rll 29.4482 2.5969 0.1071
23% r21 27.2524 2.0731 0.1499
22 -17.8491 4.2379 0.0395**
AIC(REY3t: 70.701, 4R¥g: 41.023)
SC (9R#g: 70.701, 24283k 56.478)
-2 LOG L (**=45.678, p=0.0001) Score (x*=29.551, p=0.0003)
2 2.5906 9.8146 0.0017***
r9 -21.0149 8.6815 0.0032*"
rl4 -15.2552 6.1917 0.0128**
"’r*ﬁ;“—’ﬂ ri8 11.2228 4.6550 0.0310**
w AIC(8283: 72.087 24283z 50.856)
SC (9283 72.087 &A%z 58.661)
-2 LOG L (x*=29.231, p=0.0001) Score (x*=22.564. p=0.0002)
r2 4.7034 10.0110 0.0016***
8 -6.5269 9.8685 0.0010***
By odA r23 3.4672 2.5022 0.1137
21§ AIC(RE83: 70.701 24AR¥g: 52.157)
SC (9283 70.701 2A2¥g: 57.952)
-2 LOG L{x*=24.544. p=0.0001) Score(x*=13.537. p=0.0036)
12 1.8995 6.3356 0.0118**
19 -24.9675 14.7916 0.0001***
rl4 -21.5194 6.6657 0.0098***
rl5 25.0542 2.9565 0.0855*
2A odA ri8 4.4380 2.1155 0.1458
23 2.1190 1.7782 0.1824
AIC (U283 142.788, AR¥g: 105.175)
SC (9283 142,788, 24283 120.983)
-2 LOG L: ¥*=49.614(p=0.0001)  Score: ¥*=33.963 (p=0.0001)
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(FRE 3) 822 8 %o 2XEAM9 2y

T8 A4 253 Wald »* Pr)x®
r15 -19.5096 2.6384 0.1043
r18 20.8909 9.3409 0.0022***
r19 38.7740 2.7325 0.0983*
2y 194 r20 3.3472 2.2376 0.1347
12§ r21 -51.0049 4.8730 0.0273**
AIC(H=%gt: 72.087, 2428k 53.944)
SC (923 72.087 ZAR¥g: 63.700)
-2 LOG L(x**=28.144, p=0.0001) Score(x**=19.995 p=0.0013)
r2 4.9671 8.6130 0.0033***
r8 -6.6582 10.1032 0.0015%**
r21 16.1595 2.3968 0.1216
4 1dd 123 3.7052 2.7184 0.0992*
2% AIC(RZ83: 70.70] 24283 50.224)
SC (YE¥g: 70.701 2AR¥Yg: 57.951)
-2 LOG L (x**=28.477, p=0.0001) Score(x**=17.324, p=0.0017)
r2 2.9584 10.9708 0.0009***
r9 -22.1054 9.6336 0.0019***
rld -16.0773 6.4544 0.0111**
#4294 r18 10.9826 4.0963 0.0430°*
128 AIC(A 2%k 72.087 24287 48.830)
SC (9=%3gk: 72.087 2AR¥F: 56.635)
-2 LOG L(*=31.257, p=0.0001) Score(*=24.083, p=0.0001)
12 5.0704 10.4549 0.0012***
8 -6.7328 9.9377 0.0016***
2y a4 123 3.3172 2.2025 0.1378
21% AIC(HR%Y3gk: 70.701 242R¥Yg: 51.209)
SC (¥2¥3: 70.701 222¥g: 57.005)
-2 LOG L(x*=25.492, p=0.0001) Score(x*=13.488, p=0.0037)
r2 5.5510 19.7123 0.0001***
18 ~7.0946 19.5486 0.0001***
rl4 -6.8165 3.2345 0.0721*
2y 234 r23 3.2801 4.2667 0.0389**
AIC (9283g: 142,788, 222 Y3k: 98.758)
SC (=¥ 142.788, $42¥g: 109.297)
-2 LOG L: ¥*=52.030(p=0.0001)  Score: ¥=29.722(p=0.0001)
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The Prediction Power for Business Failure
Using Lease Accounting Information

Joong-Hee Lee* - Kwan-Soo Hong*
Abstract

The purpose of this study is to check the usefulness of capitalizing operating leases in
predicting business failure. For this purpose, we used the sample data that was obtained
from the Korean Stock Market for 36 firms, which went bankrupt during the period 1994
through 1997. As a control measure, a failed firm was matched with a nonfailed firm in a
same industry. ‘

Empirical results showed that success rate of prediction for operating leases information
adjusted by current Accounting Standard for Leases(ALS) is consistently higher than that
for operating leases information based on ASL which effected by 1997.

Key Words : Predictive Ability, Accounting for Leases, Classification of Leases, Business
Failure

* Professor, College of Business Administration, Keimyung University.
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