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gtk wek 719 99 Wszte) AudAE 2
2etAl Gethd InV,=InV,_,+ pdt+o,e VAt
9| 71971 7 Z(path) & AAsts FHPdM 59
AQ 729 xAE 2319 diffusion termd] e
of A&3d Aot F, HTFo| 0oln #4ke] 1Y
ATEEE B2t 99 H5(2)E 3230 44
gk,

2y 4 3jate) A8 det ds Ay
2 717K 7320l wdshy] SJsiM e diffusion
termoll A48k de Hio] 0olz F4te] 1
o|HA AATA} pQ] WLHF(Z)E AHE3H €
9. A Z.2 A4 K8 T BHEERY
H F2% 59 39 ¥4(2) & T EEE o
294 43 daso] e ¥(Z) 2 uhto] Fof
of gk Aol

olg|g A Yo AHHE o] FH AT &
dojct, B dM CBOAMIEY $& 48 W
7t BABAE Bdste AY HeE vees gL
o3} 2ot

¢ Ao wyo2RE CBO 7|Z2AHE 2l
71959 71947k ¢ 71471 e 19 Bt
94 AAGR FYstan 228 A 9 &
of g FA-FEA dE S A&

agn BARZEA P8 S 2929 Baelo o

W AAYEE AEstn Al 59 =% dF
(independent normal random number)Z 33}
o 4% =% d45(correlation normal random
number) & TET,

olgA HAE d7t 99 7.9 bdE AL SolMe
FUAT Y2 E¥27] RSt gIAg 2 a7
e B3 ENRE S 2] Ealstng Aj2o]
AE d57 A InV, = InV,_ + pAt + o VAL
AlA ol JLATHE Hold,

a9 AlEHolAE HE Y B g 7

2 A3zt o= Gersbach and Lipponer
(2000)9) ¥-S ¢83}1 first passage time 2
ol Adel g2} $ =& Foste CBO 712AMt
9 A4 AL F 2 F R Ao g BES
ALrtE S Alggold S T3t} talo Al &g o]
A B 37 AdA 7129 7197H ¢
e FAA vl WHAQ din V= (r—0507)dt
+0,d:% X=V/eM K> dinX=(r-0502—
A)dt+ 0,dz2 ¥83te] In X o WAz} 7t )
H719 Baje HHur] T 2 ool ‘0uY &
A 2o 1 Ald Bert e Rez 43
A,

oA71Mq (r—-0502)e AEF
7] 913 drift term vehdc},

Ngdol i< st

19) #ae w7)o] thefHE= Deianedis and Geske(1998)elAlM# Macaulay F#llol4d((Duration)& 3k o] ebgsiA|nt,
CBOY 7% 71xzpte] $ul7i7iA] B 4 glene AL Wil 28 7909 £3d 24 725 gkl oz fug F39ie
ARG 2070 7191E0 2zt HA 2 HF ReoldE Adeld RE 7I%dl A&slo AHgsldn o An FEEA daMe=

0.5, Al digide 2, 2 Fael dafre 39 W18 A Esko ofde 22

FHoz Al

(0.5*(Max(fr8-a-f52H, 0)) +2+Ak0 +3+(0.5+7ek g #4)) / P
7919 o|ag r2 7}t 719 a9 Hiehrlo i @ste o]AHEE Nelson and Siegel(1987) W22 AMselE.

Bl AR 61T
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3.3 Xz 2| TEL FAILY

£ d7e I AT F AZA AFEHE 449
N 719 F Fa719718 A2z13 4 A3E A
3% &3l 1787) T24719S F4 22 F 35670
7199 AFAR ARE 1990EFH 20093744
% 20d7te] A8 S EYZ FnGuide DataGuide
Pro 3.0 2 “3%%¥ DatabaseE °|&3ld A5%
=3 A WolfsonAl T+ R ERAF, 25879
A%9 GINIAFS 25589 Fuje™s vjz
o9&, vz Z4oldE, FAIIAE, ROA,
EBIT, NOPT, NI, o|AAE54 & F24 54
5 4% 45842 9. =3 3470 AF
A8 A€ 2387 A WKl AdHEE F
A % Primary CBO9 Pooling list % A&%
A2 ZHFIEZ(monte carlo) simulation
< GAUSS 8.0 2 STATA 9.1 EAZ21US
o] &sto] A F-Eo|P 9 (default risk) WEAS
A5stgen, o]& Edi2 P-CBOY 2413} uiet
< BAEg

V. A5E4

4.1 25278 &8

(E D] Jehd ue} o] OECD 393 & ¢
Zlvbzte] GDPE 3070 3 129412 Yehgen,
53] 1999 GDP: 23¥A 2 A ¥z (FH)o|
gt & 4 9l of9} 2e A%E (23 1) OECD

3939 GiniAF(EAAY)E 28 US 384
A vebdct, a0A dehd uie} 2ol $evet
9] GINIA+E 0.3122 OECD 307/ 34939 ¥
#rEes yegey (28 2)9 4d3 GiniAl
€ OECD ##< 43)3le 222 Jveyd

4.2 4FEA 2o

4.2.1 25%33% 3% ¥4

(21 3), (O 4) 25933 A5 FoloA &
F %o e A5YTF3} S MG A,
1990978 97 o|d7HA] felvtete] A5%
=3 AFe ME e 242 2ol o, a3y
19979 #9718 AH2E WolfsonX| (WA
)% ERAT= 2442} 0.28299 0.018322 A
AE 715 o|F AR 25978 A 571 Autyo
2 378k 84 & ¢ dd.

EF A59F3 A5 Folo 542 Wolfson A
9% ERAIF7F frAlS FAI2 $40l2 e A
< Yehiiz gl

o] Al 2 WolfsonA 42 AbZdle] 1 3ol
£ TAEY, 19974 AFE AYslne 2454
o2 AFste AT Azt ARLEE 7187171
o 713tE FHZ olojA & XS & 4 g, 9
B3 Age AEE - AB5(2007)9 239 59
g oz A5 dFgjurt 24 glo] A&
Ao 2 F7HdE oA o Azeidn 9dd
A},

ol9} e FAE AZY ERAFY A&Aoz
AeFAANE dag & 9l

21) 25589 WE: Az &3k 71 F 2 71 49 20%2 1R 89 20%9 4719008 ERee £ AZ 2 2

AAE dlay
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P-CBOE 283 324718 N3PM 2H sfziueiol) cist 4Zuy

(% 1) GDP of the OECD countries
20007 T Z00LT 2002 T 00T 20047 T 20057 T 20067 [ 2007 T 2008;
per per per per)** | (per)™ | 2
korea 533.5 504.6 575.9 643.6 722.4 844.7 951.1 1,049.3 928.7
(11.349) | (10,655) | (12.093) | (13.448) | (15.038) | (17.547) | (19.693) | (21.655) | (19.106)

japan | (36837) | (39 979) (3%32’9} (33.231) | (36.158) | (35.718) | (34.230) | (34.384) | (38.563)

country

biside 266.7 195.9 .6 303.0 392.0 482.8 531.1 647.1 729.8
y (4,012) | (2.905) | (3.400) | (4,370) | (5,580) | (6.784) | (7.367) | (8.864) | (9.873)
iRiiada 724.3 715.0 736.1 867.0 9917 1,129.3 | 1.269.2 | 14259 | 1,501.8
(23.602) | (23.068) | (23.506) | (27.395) | (31.010) | (34.956) | (38.900) | (43.282) | (45.156)

580.8 621.9 648.6 700.3 758.2 1 945.7 1,025.4 | 1.088.1

mexico - ; : 2 844. 5 iy
(5.835) | (6.167) | (6.356) | (6.788) | (7.273) | (8.014) | (8.887) | (9.540) | (10.024)
e (34.105) | (34.805) | (35.610) | (36.914) | (38.976) | (41.031) | (43.109) 5 769

aligti 191.3 190.1 205.9 252.0 289.2 304.0 322.8 370.5 413.3
(23.894) | (23.644) | (25.467) | (30.981) | (35.325) | (36.935) | (39.027)

belgium 232.0 231.6 251.8 310.1 359.8 375.8 399.3 458.2 503.6
(22,763) | (22.642) | (24,522) | (30.066) | (34.722) | (36,079) | (38,132) | (43.506) | (47.552)

stk 56.7 61.8 75.3 91.4 109.5 124.6 142.3 174.0 216.5
(5,547) | (6,060) | (7.387) | (8974) | (10.759) | (12.217) | (13.918) | (16.942) | (20.982)

T —_ 160.1 160.5 173.9 212.6 2441 257.1 273.9 310.0 340.3
(30.006) | (29.972) | (32.373) | (39.468) | (45.304) | (47,567) | (50.425) | (56.941) | (62.342)

121.8 125.0 135.3 6 189.0 1954 209.5 245.8 272.6

finland : : ; 164, - :

(23.553) | (24.110) | (26.021) | (31.572) | (36.153) | (37.254) | (39.815)
france | (99 467) | (292523) | (94.348) | (39.886) | (34.015) | (35.187) | (36.931) | (41.998) | (45 969)
germany | (93 161) | (23.009) | (24.518) | (29.668) | (33.338) | (33.856) | (35.352) | (40.252) | (44.989)

e 1 [ 1310 [ 1473 | 1935 : : ; ,
(11,615) | (11.935) | (13.394) | (17.554) | (20.908) | (22.219) | (24.128) | (28.091)
479 | 533 | 666 | 844 | 1022 | 1102

hungary } ! ] : ; i 113.0 138.8 154.7
(4,693) | (5.232) | (6,558) | (8.336) | (10,115) | (10.934) | (11,240) | (13.831) | (15.448)
ieeland 8.7 7.9 8.9 11.0 13.2 16. ; 3 16.7
( 3869211 (27.996) (311221458) (38,090) | (45.465) | (55.048) | (55,277) | (64.848) | (52.884)

ireland | (95 403) | (27.053) | (31.077) | (39.150) | (45.104) | (48.173) | (52.082) | (59.871)

ital 1,097.8 | 11169 | 1.2185 | 1.507.2 | 1,728.6 | 1.778.0 | 1,863.7 | 2.113.4 | 2.298.4
y (19.220) | (19.489) | (21.159) | (26.018) | (29.655) | (30.317) | (31.598) | (35.637) | (38.562)
Tuxem 20.3 20.2 22.6 292 34.9 376 426 49.8 53.7
bourg | (46.401) | (45.678) | (50.380) | (64.366) | (74.480) | (81.052) | (90.555) | (104.863) | (111.569)
nether 385.2 | 4005 437.6 538.3 610.2 638.6 677.5 T15.7 870.6
lands {214 3035) (25.028) | (27.210) | (33.303) | (37.570) | (39.137) | (41.336) | (47.129) | (52.673)

68. 170.9 191.9 225.1 258.6 302.0 336.7 388.5 451.8
norway | (37.530) | (37.889) | (42.292) | (49.292) | (56.224) | (65.164) | (72.016) | (82.299) | (94.783)
oland 171.3 190.4 198.2 216.8 252.7 304.0 341.6 424.6 525.6
Ls (4.457) | (4.961) | (5170) | (5663) | (66100 | (7.957) | (8,951 | (11.135) | (13.795)
bl 112.7 115.7 127.4 156.4 179.0 185.5 195.0 223.2 243.3
POLUE (11,020) | (11.245) | (12.308) | (15.009) | (17.073) | (17.586) | (18.403) | (20,979) | (22 790)
20.4 21.1 24.5 33.3 42.2 47.9 55.9 75.0 95.0

slovakia | (3791) | (3918) | (4548) | (6.181) | (7.844) | (8.893) | (10.369) | (13.910) | (17.586)
spains | (14 497) (14_95261 (16.627) | (21.106) | (24,592) | (26.250) | (28.282) | (32.626) | (36.044)

245. : ; : ; ; : : ;

sweden | (97718) | (25.344) | (27.859) | (34.677) | (39.608) | (40.372) | (43.144) | (49.493) | (52.033)

switzer 2499 2549 278 5 395.0 362.8 372.0 388 4 476.8 491.4
land (34.784) | (35.270) | (38.257) | (44.286) | (49.080) | (49.993) | (51.924) | (56.806) | (65.159)

uk (25.079) | (24.861) | (27.151) | (31.212) | (36.674) | (37.790) | (40.188) | (45.995) | (43.318)

austria | (o0 249) | (18.958) | (20.982) | (26.378) | (31.729) | (34.977) | (36.594) | (43.534) | (47.043)
new 52.7 52.4 60.6 81.3 99 4 110.8 107.5 130.8 126.4
_zealand | (13.614) | (13.393) | (15.294) | (20.250) | (24.451) | (26.952) | (25.885) | (31.201) | (29.873)
* - GDP, unit: one billion US$
**: per capita national GDP, unit: § o
source: the Korea National Statistical Office, KOSIS statistics
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FURAS AZNYAY 25FF8 T4 2
g2d @97] ol F felu 7Hte £5%5%
b ool Hdte] o= = AdHD Yout Az
g0z Fyoz usldst Fas19ae 459
F3 Wge 282 A4A o2 U WolAE 84
02 ¥ 4 gt wehd AA HeERel4e o)
Ust 3471920 S35 AL 6% A Ay
93 92 ez Uet.

el °H"rt $4 7713180 Be sz 37}
% o8 37k Zel7t 32719 Hal 7Iglo]
o 7K1 hgoleka ¥ 4 ek

olsh 2e BAE ¥ u), Skt FaslGL Y

il

(13 2) OECD F2 3|93 GiniAls
(At X|LAS)

O ML,

i
| o015 -
| son
| 0208
002
20185
0.019
0.0185 -
o018 |
2.0175
0017
| 00165 s
Rttt

S EL LS PP

——ER index

(a8 4) Income disparity index(ER index)
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(22 5) Manufacturing Wolfson index
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0.04s0000
00420000 |
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i aelscoco :
2.0360000 :
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——ER Indew

(28 6) Manufacturing ER index

(& 2) Correlation Analysis

coSflll:f:i:nt. Wolfson index ER ot\trl:r 5]2,1 ?;ul.:iﬁlilli
. Pearson 1 0.270 0.962** 0.337
oS [ prvalue 0.250 0.000 0.147
N 20 20 20 20
Pearson 0.270 1 0.355 0.955**
Wolfson index p-value 0.250 . 0.124 0.000
N 20 20 20 20
Pearson 0.962** 0.355 1 0.397
ER p-value 0.000 0.124 0.083
N 20 20 20 20
the 5th quintile | Pearson 0.337 0.955** 0.397 1
over lst p-value 0.147 0.000 0.083
quintile N 20 20 20 20
*rP<0.01
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zFx, o] g 2} 58T A4S A
1 5723 492z &+ 34,

teluete] &5 589 wi&gkol 5.4339(2009
d)2 H280 vuFg AU FAE AYgHe
Ao Hlglo] Az 589 wWEH Fole &
114.4836(20099) 2.2 AS5EdT d%e] & 21
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—a—GiNI's coefficient

(a8 7) Income inequality index
(GINI coefficient)
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(a8 9) Manufact uring GINI coefficient
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—t—the St auintile over 13t guintile

(12! 8) ncome inequality index
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(a2 10) Manufacturing Income quintile
(the 5th quintile over 1st quintile)
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(23 11) operating performance ratio
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—t—gmall Butiress  —8—Big Business

(a&l 13) total assets turnover
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——Srall Busimess  —S—Eig Business

{28 12) Profit margin on sales

[

o=

\ Y

—#—Serall Butinesy  ——Big Business

A adibawen

(a3 14) ROA

(& 3) Total Asset Turnover ratio & ROA Analysis

Total Asset Turnover ratio ROA
Small Big Small Big
mean 1.0351882 0.95732022 2.3126292 2.6666601
std. dev 0.65451652 0.42306042 14.157928 9.7060033
t -5.96 1.23
P 0.000 0.109
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€ A2z & 794 olg 22 2% F v2
oo} E3} o) 29 7ol E9] Aot YAF.

4.2.3.2 EBIT 7|1&

27193 d7143te] F2@ Ao 4AS 4
8171 98 19903 %€ 20099744 F 2087 F
4+ of¥] EBIT(Earnig Before Interests and
Taxes) & TASY th (E 4)9 2. #4 23
F2719% d7197e] FAdH EBITE 1990
ddjele AR o2 Aol7} gloy, IS0 b7

gol 471980 ¢ & ALE YeyY. o]« °]
At A3 n2iskA] E& Ao F47198 0 of
7190] H YAEFS A Ao £ 4 Ao

27193 d71979 901l Aol & 7HAH L
= 8902 B457] YallA EBITAAN AlaS neig
7$-) NOPAT(Net operating Profit afterTax)>”
E AR diy] 24§ 3 A3t (R 5), (a9 15)
g} 2o},

4 47 ¢4 FaKddiH] EBIT 239 fA
3 1997, 2001, 2002, 2003, 2004, 2008,

(¥ 4) EBIT/Asset Analysis

year | variable Mean Std. Dev | t-value | year | variable Mean Std. Dev | t-value
1990 Vs 0.0890336 | 0.0702836 10650 2000 Vs 0.0498764 | 0.0951808 ~0.8254
year \Yi 0.0816067 | 0.0551729 | year \Vi 0.0576100 | 0.0808092 [

1991 Vs 0.0869215 | 0.0794362 0.7601 2001 Vs 0.0355541 | 0.1280461 94773
year VI 0.081336 | 0.0738243 | year VI 0.0620051 | 0.0624235 |

1992 Vs 0.0776069 | 0.0589194 0.6611 2002 Vs 0.0502617 [ 0.0988733 | _ 16217°
year VI 0.073739 | 0.0470034 | year VI 0.0649127 | 0.0689349 |

1993 Vs 0.0748459 | 0.0553609 0.4628 2003 Vs 0.0352056 | 0.0884424 3 95570
year VI 0.0721934 | 0.0492255 | year v/ 0.0602468 | 0.0520790 |

1994 Vs 0.0795081 | 0.0707794 L0721 2004 Vs 0.0327011 | 0.1042964 2 6612
year \Yi 0.0724011 | 0.0496549 | year Vi 0.0568702 | 0.0616800 |

1995 Vs 0.0711865 | 0.0654496 0.3520 2005 Vs 0.0398767 | 0.0705242 07271
vear Vi 0.0688999 | 0.0542234 ' year i 0.0450418 | 0.0633235 '

1996 Vs 0.0622623 | 0.0558473 01173 2006 Vs 0.0305829 | 0.0995627 1.3536°
year v/ 0.0629005 | 0.0439280 | year v/ 0.0423777 | 0.0600283 |

1997 Vs 0.0486765 | 0.0830301 | - 1.6022** 2007 Vs 0.0335523 | 0.0821295 11897
year \Yi 0.0628145 | 0.0513845 | year | 0.0425356 | 0.0593660 |

1998 Vs 0.0493938 | 0.1126438 0.0551 2008 Vs 0.0357716 | 0.0977899 13471°
year Vi 0.0488129 | 0.0804734 | year VI 0.0476731 | 0.0658040 |

1999 Vs 0.0503612 | 0.102015 ~0.4486 2009 Vs 0.0386814 | 0.0913094 -0.6240
year \Y] 0.0543038 | 0.0573332 | year VI 0.0441982 | 0.0741540 |

T ! Vs(small business). Vi(large company)
Y RYEE 10%004 #e

R eE 5% e

Rl E 10%94 #9

24) NOPAT(Net operating Profit afterTax) = EBIT(1-t)
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1 | L ea0et N
3&“‘-‘?*’%‘*‘ é‘?:”ﬁfﬁ;’ !s‘f?" 4’-‘33 ﬁ“’f FAEAE i
ey S gy o ) “+3y *wp
(32 15) EBIT/Asset (323 16) NOPAT/Asset (3# 17) NI/Asset

(& 5) NOPAT/Asset Analysis

year | variable | Mean Std. Dev |- t-value year |variable| Mean Std. Dev t-value
1990 Vs | 0.0690346 | 0.0499421 10731 2000 Vs |0.0416778 | 0.0604798 11938
year VI ]0.0636684 | 0.0400530 [ year VI 0.0489917 | 0.0544957 |
1991 Vs [0.0690205 | 0.0513070 0.9385 2001 Vs |0.0328289 | 0.0829024 9 6892***
year VI ]0.0643981 | 0.0375674 | year VI [ 0.0517858 | 0.0440950 |
1992 Vs 0.063979 | 0.0422645 0.8002 2002 Vs | 0.0398939 | 0.0691719 - 0280**
year Vi 10.0598929 | 0.0347992 | year Vi | 0.0527182 | 0.0483037 | ™
1993 Vs | 0.0604182 | 0.0391935 0.3940 2003 Vs ]0.0271488 | 0.0611174 3 8641%*°
year Vi 0.058797 | 0.0358771 ' year Vi | 0.0483303 | 0.0401639 [
1994 Vs | 0.0628975 | 0.0489949 0.8242 2004 Vs | 0.0262112 | 0.0693058 -9 9793***
year Vi 10.0590141 | 0.0398804 | year Vi ] 0.0446525 | 0.0449069 |
1995 Vs | 0.0573277 | 0.0461470 0.1493 2005 Vs |0.0331152 | 0.0511407 1.0406
year VI ] 0.0566286 | 0.0401570 | year VI | 0.0385496 | 0.0473194 |
1996 Vs | 0.0508414 | 0.0397486 04973 2006 Vs [0.0244013 | 0.0701517 16357
year Vi [ 0.0527769 | 0.0316861 ) year VI 0.0346103 | 0.0448654 |
1997 Vs 0.0425553 | 0.0549134 -2 1161 2007 Vs 0.0290734 | 0.0604968 -1.2403
year VI [0.0531568 | 0.0361456 | year Vi | 0.0360267 | 0.0439838 |
1998 Vs | 0.0459432 | 0.0740749 0.2018 2008 Vs | 0.0308499 | 0.0717029 0,899
year VI ]0.0473378 | 0.0531522 | year VI | 0.0367455 | 0.0500328 |
1999ye | Vs | 0.0498378 | 0.0702387 | (o0 | 2009 | Vs |0.0366717 | 0.0685947 | | gopoes
ar VI ]0.0526177 | 0.0388136 | year VI | 2.21e+83 | 1.60e+84 )
F Vs(smal] business), VI(large company)
o go)aE 10%04 £
L %—‘?H‘% 5%014 F2
TR E 10%914 F
20094 % di7lgel $471980 o Acke An) vetdch, gebA Zxe] 7192 9F fo] AF

A Ut 5, SARHE] Alge] 9ol
o vlAE 37t di7IdEd F471¢¢] d Ave

°|1 1 ’é‘ “H 7198t F47199 Z97Hd
22 T UAge AL 458 5 Ao

riu e st
2 e
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olA% A2 AYF £0]% (Net Income)2d
oA R489 THS (X 6)3) 2t} EBITS| 242
Sshe 22} 19974 oA E olAst AES
A% Goloo] AFRE TR o] F479)
o] t71Q1inh o ke o] felshl ek,

4233 AF385Y 71&

Fo4ol $58 7I1doldE §84 £ EA
Aded $57t 294 7hsAe] ¥t 0@ &
AolX AALY| we ojArFFH L Ase
W83 AE2A 719 Y AR &S A2

ohd o E9} 2ot

T4 23, 20049 AF7IEE AYstne gy
29 717N F271G3 di71g9] ola b &e
AR 302 Yell 1 Sl F, o)AAFo) Bs
& 74& 328 & Yt FYo F4719% Wyl
Az Aol7t G5-S £ gtk

Ty ¢4 EBIT, NOPAT, NI9| 24234
Uehd uheh Zo] 20049 AF F47199) 9ol
8 % Eol9fo] ette Aske t2A F47199
o|ZAEH| &2 20049 AF FAdA F718 A&
% 7 3o

=
[+]

(& 6) Net Income/Asset Analysis

year | variable | Mean | Std. Dev | t-value year | variable | Mean | Std. Dev | t-value
e T T % Rl PO W T 5T =
et R e e T
R e R R
o [ Tameio [ T0eis] 25 | o v T oo |y i
ol e =L = 1 e ) ST IE 1
b L T  mom T o T
o e ) ey [ S EC =TT 1 e
o P senlssen ] o [ [0 sl
= Rt e [oru el
o [ T1s1en Tseio] %% | o vt Tomeny] 0

F : Vs(small business), V/(large company)
* L RYEE 10%94 7Y

" RYSFFE 5%M e

RO EE 10%94 9
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P-CBOS 228 27|19 NS2Y A izl st AEop

ol o] At Az F47IYo] o)A L)
H] EBIT7} 37kslel 748520 271 Aol
ep71 8ok, EBITHHY] ojAh|go] F743] #ad
Ao 42 o|AEA| &9 Ft2 AY s A
BEAAA FAHAG. F, FA27199 G019
zold9| o3tz AF 454 A8 W9
AR oA &S Fole o e Az
€ g Uk ogd A3 20043 AFE oxAF
2 e¥e) gy Zase AT &
A% & 9o

olgg A= HelA AT FA7A i dl
73 o] 7)Y B 453 o] EAsle= A ¢
Adts Aoz, d7ldEg Fa719d g g
F0] AdiH o2 A7 W] vepd oz
g 4 9l

g2t AR Az 25953 4 E7 S
43} AL FA71U9 BB £5E A 23]
g ¥E8ES /N2 7HsAE A 227] o
2o ol cig AL AdU) AH A5EHF
=9 347} opd F47I99] FEE Fole W

——geriyg “®umg

(22 18) Interest Coverage Ratio

A A 2aor & Aol

4.2.4 AHrERSA(P-CBO)Y HEA##A
Algdold A5 A

2 =%9 P-CBO T4#te] 36709 F4714
T3 A0 FAH ] gloy gy g A4t
714 80] v AL 7] W R AT A F
71474 370 gAte] A dPARE EQE, W)
7k 24, AL 2/10 &, 0.24 108 Z7H4A
7FEA InXxe] 328 APAA o, lnxe 7Y
JHA 9} Fal7kA o] F2l& EE 7|Qle] 22 b5
Ad A59 7% B3E d48F A4S
A4 A27H9 H2) &L ondt® nxe 7
27t 8714l 5 HF rlo] =gsid 1 3
2 F9HA do}F st o] 3 $E CBO Wi

€ g7 4 HEFWwst 2% 22 43
%4'2?1

Az A o A4 FFE gk A
AR AEgoldE A HA T4V 2

a
R A L R R s S

——gacia Sang

(38| 19) Debt(Interest) payment/Total liabilities

25) |AkA A & = ol 2pA] FA /A 3

26) g¥tH oz ¥ rAZ)(DD: Distance to Default) 2 £&857]%= &

27) X= V/e' K,

At 39 HAAAE(=0.082)2 dRIHEY HES HEsl] S
K 3ahi 59 A7 (20 & r=0.048)2 T DRI 85 et F4v1e IS A

AASAT 412 M52 20124 10¥
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el

(28 20) X; simulation(10times) result

(X1)& dB2o2 104, 10,0008 F33le 2
F £¥E dEdUT. o34 @3 3%
Aol 2#E ag=z Jehhd (2d 20),
(28 213 2en, Xig 108 A33so, Inx7}
CBO 7]2ap¢ 97] o|Ad| 0B} AY Zolx|

(38 21) X; simulation(10,000times) result

H 3 79e $ert ¢ Ao e NA /1Y
T W74 B 7l 7190 F=7} WA AojEr.

(2¥ 2009 dehd A8 o4 108 A3 A},
ol Ze REUAUL 00ldE FolAE ALE
TR B B F A o)gdF 2Fe (ay

(& 7) EBIT/Interest expense Analysis

year | variable Mean Std. Dev | t-value | year | variable Mean Std. Dev | t-value
1990 Vs 3.521487 | 8.778864 06486 | 2000 Vs 6.86453 | 35.77514 1.0406
year Vi 2.912255 | 7.161712 ) | _year \%i 3.69266 | 13.08073 '

1991ye Vs 11.41231 | 101.2342 11305 | 2001 Vs 13.04531 | 99.19927 0.9713
ar VI 2.38639 | 4.361447 ' year Vi 5.336525 | 15.63797 2

1992 Vs 1.86649 | 2.458014 -0.6454 2002 Vs 15.54062 | 70.50571 -1.0092
year \Ui 2.224141 | 5.849611 ) year Vi 81.71382 | 736.0352 '

1993 Vs 2.015417 | 2.444073 0.4393 2003 Vs 166.9579 | 1334.248 0.9676
year \i 1.887356 | 2.465922 ' year Vi 55.50226 | 530.8793 '

1994 Vs 2.117187 | 3.226596 0.6016 2004 Vs 674.5279 | 6202.106 1.3445°
year \Z 1.901805 | 2.840762 ' year Vi | 17629 | 58.61574 )

1995 Vs 1.605454 | 1.61237 ~0.5474 2005 Vs 194.9089 | 1235.384 1.3304°
year Vi 1.745864 | 2.510712 ' year \Z 58.31065 | 343.6782 '

1996 Vs 1.422148 | 1.76153 0.9493 2006 Vs 136.8873 | 1076.885 1.3394
year \i 1.656767 | 2.328727 ' year \i 77.33274 | 508.2897 )

1997 Vs 1.185968 | 1.739763 9.0116™ 2007 Vs 183.4813 | 1214.337 0.9679
year v/ 1.584277 | 1.609987 ' year v/ 314.7879 | 3265.965 '

1998 Vs -8.614821 | 111.2415 -0.2359 2008 Vs -50.83266 | 830.3143 ~0.4301°
year V] -5.833257 | 88.90793 ' year Wi 64.39169 | 289.4983 '

1999ye Vs 3.398896 | 12.04331 11568 2009 Vs 110.5352 | 758.1009 -1.6396
ar 1 2.221271 | 4.15839 ] year \ 327.7715 | 2436.855 '

* Vs(small business), V/(large company)
DR FE 10%H 72

' fYEFE 5%00M fo)

RO E 10%94 o)

.“i}i
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21)9] A[E#Ho]AE 10,0008 APAGNE =
LA vetdth Az 4019 29AE Xo, Xa
< ddog 934 104, 10,0002 A& o]
As s8]l 1 298 J=2 Jehd (a3
22), (39 23), (18 24), (19 25)¢} 21},

A WPo 2 P-CBO pooling listhlel te 2
271988 AL o A8y HYP34E
10894 10,0002 ¥HEFH L A 9o|x 2ol
Ak 'o'ols}i dojA e A9 FY8A LAe
A ¥52 £ 7 3t gy P-CBOE 53 29
9& F47199 Ad9 LxEL MR LA
o 8579 2 APuc} A3 Zoj=t Ay
£ vepict ®

o, ol @ AlEH oS 53 P-CBOY &3
£ A dE MY F471Y0 gste Ags

result

(& 24) X5 simulation(10times)

Q719 o] & Yutstar|o e 22 ojzigo] At

w2t P-CBO9| FdstA] 42 719 % 9 3
A9 719 (X1, Xo. X3) 3 Y Aduhol M Bz
37H 2 2R F7180] fAKR 719 3229
A& ol AE 10,0008 N33 A3} g 2}

(2”26), (927, (21Y28)3 o] A|Edo|
A 23 X3 FAG FATFR E74e3 A
F7Heol AR 71998 X Xa#t AR 7199
A gFolde] REgo] o Yo FS A9siu,
AgA o2 fAG AnE Yehdg,

5. P-CBO& T wg 5 & 74 A7y} 59
S #REUSE 2 F U

F1E2 P-CBOY zHel 3670 A Aol thste]
TE 2AAA 10,0009 A& o] AFE e
(I3 26)3% 22 FFEEY gy 222 2 5

(38 23) Xz simulation(10,000times) result

(18l 25) X3 simulation(10,000times) result

28) WEAA Xi, Xo. Xo® AlEHoI Ao B 7| 2FARNE ¥l AAF.

AYEAT H412 52 20124 108
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(a8 28) X3 simulation(10,000times) result

1=

O, 259 FAACR Qdle] B AZEAA
€ o9 2& XS 3% 4 A}

P-CBO9| && Al 7l9] AAL Be7122 A8
#ojdez 10M3 10,0008 wHE & Az} 28
oA (default risk)e 7|Zte] Z718 2 A
£A 02 A5dte A2 Jetoy 43 7|7t &
AL o nj2 HFBo|Pe WA s)A|
&t ol 3D P-CBO9l xdd 367 A
g FH5Ho| BB-, v 43 AL F47199 3
oz ofd oig ALY HLHEGo|
10%9 A2 v, 7te of Adjzoz of$ kg
A 232 e, o9 2e Age 7|29 9
717t ZojAFE AFESYHo] A FhgE

(a8 27) Xz simulation(10,000times) result

b

(38 29) X;~Xss simulation result

ojde A7 Ayge FHAZUNNE FAEn
T AT, FABoRE JUFH o 3 rEo)3
o M} Frgo| Y= Anz Jehytd 1 o4
€ 8% P-CBO7} #4747 didoz & Az
FTA7199 Ad ALt AdAoz 3] o)
P-CBO 23] 7'871%¢] 2e)olo] Ags|Un o]
o met AFETHEC] ¢ FA dehd Aoz
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w2ty P-CBO9 o] 78 F479 u A
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(E 1-1) Xy simulation result(10 times)

percentiles smallest obs
1% 2.744299 2.719395 100
5% 2.783283 2.769204 mean
10% 2.794764 2.769959 2.866881
25% 2.826189 2.781104 std. dev
50% 2.868009 0'05.45566
Largest variance
5% 2.901852 2.965018 0.0029764
90% 2.941847 2.9831 skewness kurtosis
95% 2.957628 2.984773
99% 2.993335 3.001896 0.0562604 2.708759
(& 1-2) Xy simulation result(10,000 times)
percentiles smallest obs
1% 2.764267 2.7159 100,000
5% 2.787411 2.71854 mean
10% 2.801552 2.7118792 2.871645
25% 2.830382 2.71969 std. dev
50% 2.871673 0'52.7957
Largest variance
75% 2.913037 3.02596 0.0027874
90% 2.941727 3.030302 skewness kurtosis
95% 2.956226 3.031081
99% 2.97891 3.043035 0:000296 2.22859
(& 1-3) X2 simulation result(10 times)
percentiles smallest obs
1% 2.586529 2.580409 100
5% 2.611913 2.592649 mean
10% 2.628947 2.597636 2.690187
25% 2.654307 2.60898 std. dev
50% 2.690459 0'04.88484
Largest variance
75% 2.734827 2.771302 0.0023862
90% 2.757169 2.773147 skewness kurtosis
95% 2.767055 2.776137 )
99% 2.777577 2.779016 C0BgRraL 211408

HABAT Ma1 M5E 20124 108



BUg - URE

(& 1-4) X2 simulation result(10,000 times)

percentiles smallest obs
1% 2.589344 2.537742 100,000
5% 2.608246 2.547809 mean
10% 2.620283 2.550137 2.687847
25% 2.646933 2.552751 std. dev
0.0504524
9 2.6878 :
S 813 Largest variance
T5% 2.728894 2.821672 0.0025454
90% 2.755385 2.821678 skewness kurtosis
95% 2.767383 2.821843
99% 57866 5 895015 0.0021102 2.078573
(X 1-5) X3 simulation result(10 times)
percentiles smallest obs
1% 1.673601 1.669547 100
5% 1.688024 1.677655 mean
10% 1.691916 1.679765 1.765029
25% 1.726173 1.680137 std. dev
50% 1.761533 0“05,20976
Largest variance
75% 1.812642 1.852142 0.0027142
90% 1.832613 1.854508 skewness kurtosis
95% 1.849577 1.854622
99% 1.85863 1.862639 busind 1A76%
(E 1-6) X3 simulation result(10,000 times)
percentiles smnallest obs
1% 1.665366 1.616849 100,000
5% 1.683756 1.626694 mean
10% 1.695418 1.628692 1.762942
25% 1.721875 1.629221 std. dev
50% 1.762766 e 05,03568
Largest variance
75% 1.80405 1.893821 0.0025358
90% 1.830428 1.894276 skewness kurtosis
95% 1.842506 1.894301
99% 1.86133 1.895383 00058015 2004278
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(E 1-T) X; simulation result(10,000 times)

percentiles smallest obs
1% 2.764267 2.7159 100,000
5% 2.787411 2.71854 mean
10% 2.801552 2.718792 2.871645
25% 2.830382 2.71969 std. dev
50% 2871673 ho2iaal
Largest variance
75% 2.913037 3.02596 0.0027874
90% 2.941727 3.030302 skewness kurtosis
95% 2.956226 3.031081
99% 2.97891 3.043035 0.000196 222859
(E 1-8) X2 simulation result(10,000 times)
percentiles smallest obs
1% 2.589344 2.537742 100,000
5% 2.608246 2.547809 mean
10% 2.620283 2.550137 2.687847
25% 2.646933 2.552751 std. dev
50% 2.687813 0'05.04524
Largest variance
75% 2.728894 2.821672 0.0025454
90% 2.755385 2.821678 skewness kurtosis
95% 2.767383 2.821843
99% 5 7866 2 825015 0.0021102 2.078573
(& 1-9) X3 simulation result(10,000 times)
percentiles smallest obs
1% 1.665366 1.616849 100,000
5% 1.683756 1.626694 mean
10% 1.695418 1.628692 1.762942
25% 1.721875 1.629221 std. dev
50% 1.762766 0'05.03568
Largest variance
75% 1.80405 1.893821 0.0025358
90% 1.830428 1.894276 skewness kurtosis
95% 1.842506 1.894301
99% 1.86133 1.895383 0.0089010 2464273
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(F8 2)
(& 2-1) P-CBO 7|=X & % Tranche 98 =
_ ua7q 5 A EF gzt Ege] 371

714 1 BBB =20 3.500,000,000 1.70% 3.004
719 2 BB+ A% 1,700,000,000 8.10% 3.00d
714 3 BB Az 1.000,000,000 8.30% 3.004
714 4 B Az 1,800,000,000 9.50% 3.00d
719 5 B A 2% 1,000,000,000 9.50% 3.004
714 6 B+ Az 1.000,000,000 9.00% 3.004
714 7 BB+ Au] 9] 1,000,000,000 8.10% 3.00d
714 8 BB+ Az 1,000,000,000 8.10% 3.00d
719 9 B B 700,000,000 9.50% 3.00d
719 10 BB+ e 3,000.000,000 8.10% 3.00d
719 11 BB+ Az 3,000,000,000 8.10% 3.004
714 12 B Az 1.800.,000,000 9.50% 3.00¢
719 13 B+ 44 1,900,000,000 9.00% 3.00d
719 14 B+ e 1,800,000,000 9.00% 3.00d
719 15 B+ R 1,200,000.000 9.00% 3.00¢
714 16 B Az 900,000,000 9.50% 3.00d
719 17 B+ Az 1,800,000,000 9.00% 3.00¢
714 18 BB- A2 1.000,000,000 8.50% 3.00¢
714 19 BB- chojgy 2.000,000,000 8.50% 3.00¢
714 20 B e 1,800.000,000 9.50% 3.004
719 21 B B 1.500.000.000 9.50% 3.00d
71 22 BB e 24 2,000,000,000 8.30% 3.00d
719 23 BB- Az 2,000,000,000 8.50% 3.00¢
719 24 B+ A2 1,800,000,000 9.00% 3.00¢
719 25 B+ B 1,000,000.000 9.00% 3.00d
714 26 BBB+ A % 4,000,000,000 7.50% 3.00d
74 27 B RS 1,000,000,000 9.50% 3.00¢
719 28 B+ A %< 1,000,000,000 9.00% 3.00d
714 29 BB+ ) X 800,000,000 8.10% 3.004
714 30 BB+ Az 3,000,000,000 8.10% 3.00¢
71 31 BBB + A %9 3,500,000,000 7.50% 3.00¢
719 32 BBB B 4,000,000,000 7.70% 3.004
719 33 BB- 244 2.000,000.000 8.50% 3.00d
714 34 B+ A zY 1,000,000,000 9.00% 3.004
71% 35 BBB- =AY 500,000,000 7.90% 3.004
713 36 BB 44 3.000.000.000 8.30% 3.00d
Tranche A85F g3 7pia Et ) k7]

AEdA ] AAA 63.000,000,000 0.25% 5.75% 3.00d
A1 N/R 1,900.000,000 #4759 15.00% 3.504
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An Empirical Study on Policies to Improve
the Financial Access Barriers of Korean SMEs

Sun-Wung Hwang® - Woo-Yong Shin**

Abstract

The Financial access barrier to Korea small and medium enterpries(SME’s) has been worsening
since the year 1900, but sales depression and inventory increase which cause financial barriers
are structural problem. Under this situation, the bank always requires SME's to prepare for
physical or real estate collateral or quarantees for the loan.

The sample used in this paper belongs to the manufacturing industry of the KSE and
KOSDAQ. This study adopted financial ratios(ROA, EBIT, NOPAT, NI, Interest coverage ratio)
which was proved to relevant in the previous researchs to influence credit ratings according to
characteristics of the enterpries.

The paper examines the structure where the Primary CBO and issued and used as one of the
most significant fund-raising means in SME’s direct financial market and based on various
theories, it investigates how market interest rate of each bond affects the P-CBO.

The empirical analysis used for financial statements and Monte Carlo simulation for
forcasting of default risks based on Zhou's firat passage time model.

As a result, Korean SMEs are can’t blame the bank for demand for collateral or guarantee,
and instread focus on the increase of financial access barriers from primary market. With their
own efforts, this paper suggests a set of policies to reduce the financial access barriers:
Primary CBO.

Financial globalization, along with the rapid changes of P-CBO market., has transformed
the investors’ tendency from the direct financial market to the direct financial.

* Professor, College of Business & FEconomics. Chung-Ang University(shwang@cau ac kr)
** Instructor, College of Business & Economics, Chung-Ang University(swy0620@cau.ac.kr)
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The development of the direct financial market in Korea not only diversified companies” and
fimamcial organizations’ fundraising techniques but also represented a reform of financial
mechanism that induces the diversity of investment techniques.

In this context of the financial market, the Primary Collateralized Bond Obligation(P-CBO)
is used as an important fundraising method by issuing securities on basic assets, and the
target assets for securitization have been widely expanding.

Also, P-CBO issuance techniques have become more elaborated by using advaned financial
theories.

For government or SMEs, it can be used as an effective new financial policy plan for sale of
bad debt or the stabilization of real property market.

In the Korean context with a relatively short history of asset-backed securitization and
insufficient measure for investor protection, it is problematic that the P-CBO are issued and
consumed by a limited number of financial organizations, which is why it is difficult th attract
the investors from diverse fields. Also, Korean investor’s tendency to heavily rely on the investment
of indirect financial financial commodities also contributies to the low P-CBO preference.
However, it is expected to solve these issues when more developed P-CBO are available in

Korean financial market with many studies on the determinants on issuing interest rate of
P-CBO.

Key words: income polarization, income inequality, interest coverage ratio, P-CBO, monte
carlo simulation
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