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4) Ig/éogcliy’s Investor Service, Global Credit Analysis, IFR Publishing Ltd., 1992,

_68_



$AG 2HAFES SHo2 P8 WFY AHAE ok ADE B

1z @b o] "Hol:= Z§7BAFRFoIY FRIAFED(structured fi-

H‘ﬂ%ﬂﬂl = % A
., 739

oft HU
)
o?d
T
)
kel
do,
>

)

A2 B_QF%E}. &’ﬂﬂ, AEEo FgE WA dPr|de] FAAA FQ - AT

A8, BARH, 7188 4E Fopste Aot &4, ¢q7|#Y FHd

o] Bated TAE HrLE Hade Aotk E3] Al (facility tour)el 713
St B HE IR AFEETER AFGE deF FFY

FE5ES 2o & ol @ 5 vk EYUIHL2 o] 71HE AY I - AF

e dFsEXEsHd A =Fo] HEIJE HI7HAA A

=

Aol
3 Avste] oalg Fahtu B8 4 Atk

Br71Re WA Be BEes) Aol ADLAS D] WoP FHE T 4
AEE Aol @ F Aol ARG olol Gk, War)BL Hr @A A}
Aol AE 2L 5B ARAE, JHAES] FPHIA, Hxe] 4 2

ALPHFE AT AIGAEEA, dFTIHE 59 A85E AT
o} B3| AGR FolA T2 I YUY (chief financial officer : CFO)°| 3
AHE diEste] QB o &&ch v 3AbY] FrldEe] B B A
(chief executive officer : CEO)7}, 18]11 P F-Fo tigh AF2AQA A& o
degedol A4 7% @k FALEN AGH JdHEE BE 2~47]7o
AQFA T Aol wEME U o]Ee] e AE AUth

BrE71ge] A FA ALY/ AL ohE U go] E3d 433 (presen-
tation)& v|g] Y|t}

DEPEIECRESEES
@ HA5 T A3
@ 7199 2Esh FoAF: BF WEIA F - A7 AA AT Ao

2

& e A

-
QUL 6.4 s

~

pnd
[+

2

A

._69-



2HE 7139 AP els A8
ZA714 2 AdFF Husds Fo JYREY ARANE
L BAAY, Y E, ALY, A" VESNZ, IEAY F
AES
® AF#Ee 9 IJAA ] wEae ALY SEAA
F, vl #H ‘EH, Fajolgel g FF Azt Y WE=
EE9 g4

of Hu
.-EL

r U

e
3

i
[191,

g

4
o
=
-0
L
of
no
ﬁ(g

o3

® 7199 Feist BAY EFFA : HAk Fehol FUT FFL WA= A}
ol 3 E2OZ AR FAAFHY W}, 4R uA), F8 AuFA
AY, sl Foade) APPF, e e AF T AYRE

AR, ATz A, 71484 Sol oo AT,

A28, AT B 2R A%

5% 233 BAY AFEA(ndentur)®) 23 : AARE w337 9
& 448 2%, 53 SANALP0) U wE2go] So) YEIE 3

Bt} dey7)
ing committee)”7} AZ AT B4
o

i3 F8 HIA

i
o%
M
ol
ol R
o
> B
!
-~
0,
lo

o] W FoFHl T—Hﬁ}fﬁ ole7t 3l& 73—?-011% 13] 9] ??_6}04 AHAHE BT

@ 5 Qov, dariwe] M2e ARY NIARE ALd) N85 4
CEN L LIERE PR NP LARLE BERREER n*twi 538
SR, F4Y 53L FAGBAA TR,

87718 AL #F7ISAS HPo2FE TYPXAY 2U7HA] dAVIE

5) Moody’s9t S&P2] 21837} e] FREAUEL AV Fe A8 2745 U

_70_



off
2
)
u
2
)
e
2
Jp

B<)
o,
o
N
2
lo
r>
oo
b
e
o
=2
rd
=
o,
[iid
i
b
Jp
)
o
fu
r,
b

|
gaten JA0E SAE o] ohinh ojd] wa Seluel &Y BE
Had @AY 271 AFee AAAE B& TAZ s ojn] FA

e,
ol
iy
o,
-
o
N~
L
il
>
>
O}t
e

I EHe HAARE FAITHAZIHA). w5 2y
7199 9 2 AT @A Wt DASFIAY 29 ) e
Folle A2 ARHE AAsa 2 A3E FAFHFAHA : credit warning
system).

BE7ide] @Al dA Asrt QlolA oln Hrkd frtEAY A&
T80l WMEgd H5Aol e Agde SEHste B
a3 o, FE FY FE A Tl o Fog &4, 3 2 FAA
o JHAl, &AL B F FYr|PY AEE) T IS
FHQA Aol B oY 1 HAAEE SH4H =R

5

ghot.

< olv] FAHE THE

e

V. = M3TIMe| MA H L

rlr

Moody'st}

ﬂd
N
X
I
o
X

™

g'ﬂ

e AE e A3

I 77 1dEe] Y AHE vgstn EFEUNE AT ES ANdE A

< Aetelof gt P H o= {FAME U

23 AfHo|y Advre A05 dHdT, 2RS B EF8E AL

TEE U=E o] Fadittn sl
SNSRI FEHMAAAME dA 7149 vERFEHe 9%

= UG AZEE AFEH 949 vAFH Q47 BF EMUAe] Hu

Aok w3 oo metHes ZF7EE, @387t 5= WdHz o

=

_71._



A9 A%
| I
AR TS AT LY G2
] |
R EE: - oy
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- 399959 - ATH 54

(13 3] S=AUSHE(F)e Hitea

FTANLHYIHF)Y ALolE FL FreAS AA9E, 4993, A%
g, AgAEo] vl 7HAZ FEII Aok A9 2 d99RY Hrte 24
80 gid Hrtelx, AIEHPY Hrte AGER AL5F Bes Hstx
o]& MEHA L] H7A] wrdEr] 93 Aol

g [29 3ldAE SFALAR(F)Y HrtaA7 AAEH gt} A
JAEMGELS FHrhodrIde v BN AEE vedE AL E
(business risk)& #7lste d5o2 AAE, AFAY, 4584, AT
g5 & BAste Aoith AFFEREAL g AvAJN AFHE
(financial risk)& B7lete FEOZA, FAHCZE 7Y A € AFA
A AFTE L AL, 5559 JFAY, AFH /FFE TS AT

&, A&H7 A AFEA A Qe Fo AFAZRAZXY 7IE)E
o3 2t
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1. %oy
@ & 4GPl g B (=Ll /mME ), HEAe0) o=V &0l o)/mZ )
@ FAEA Y E(=FFolY/FAR), A7 AR F(=F7E 0] U/A) 7t
2), 71973019 E(=(3 Fol 9 +o] A1) §)/F A)
® FHUNERGE(=0l A1 §/oE ), o] A gH] &(=(H 0] +o] R §)/
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O A712A2 0 & (=RANAR/ZAE), FAH & (=FFA/A7122), A2
EE((B@7NEAYE + B21EALF + AL + S =28)/FAHE)
Q RABZNAFEEAAZAY(DAFA + 27| 2H2)), W& (=B ALY/ A

71 AHE)

® dF 35 (cash flow)/fFAAIFA, 37355 (cash flow)/Z5F A

@ FALBAGF(=(Z7IE0) Y + T2 + 71632z B BIHEA + o] 2]
£/ (@NAYF + FEZZ7IAAF + F5 A Aol A8, AFFYlY
80 &

O FAZIHEEREN/FAL), TAARIA (=0 & /2AAE)
@ "WEqs7te
V. ZH ATl A U
1. =H AEEIPIEe| FIP|IEL MS8EIIe &
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I e s AFHeln HEs F/NE HA olyste dale], HrisiEY
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A Ex Wteswe AL Aok aGU FPIRES 47 AAEVY
B1EE 20 Yoid BAasel AolPe] ok, dRHos: <E 1>F
2o) ol ATYW HHFSTH HhLAEEL AN Aok

CE 1) grprjaol 3830l 7|gad8grtea

AJNG | - A9BA, HATE, HFAEA
(industry risk) | + FUSHHSAE, ABE, T2, A9, 3B, 2845
I9Ad | ARG S, A, A
(business risk) | « A1ZA 9, vhA®E 84, ¥]-&F —’x‘—, 39X At T

A 59 % cAFAHY ABFZ FAA, dFEFE
(financial risk) | « A53 @84 %—

AAA - 39H BAGAAE, A, AFTE, 34, FA 5
« A . A A0 ARPE(L 3T EH 3t a A=
Y\l ey R AR
(sovereign 1isk) | ;1 noj g a()sapre) TR £9H, AT wF AARY,

e 93A4F FAAY 5)

ALY7ts dutd oz HrldAd AA(EE YJFAP dig A9 &
A4S FG7ele 4% 9r1A8 37K short-term credit rating), AT el o)
AL -4'—1'75]'—‘Eﬂ 88sl= 7 F #7418 7Hlong-term cre-

o)
dit rating) 2 TFEIHKE 2> F=R),

(H 2> A8%7tel Uetrel 32

F8 HuHgg A
71949} &(commercial paper), Bank Deposit, ¥4 o J
471 AL 7Y | ficate of deposit programs), Put Bonds/Demand Bonds %

o] @A
2712 857} 3] A}l (corporate bonds), F-AF(preferred stock), A%l (municipal
= bonds), Note Program, 23 3@ & (syndicated bank loan) %

Mz

.'.’_L

L=
(=]

A (certi-
1a =gk

ANHoE EARGEL o] F 744 AEE ANSY Ao TPz B§

3t 3, FEd EFAAEY] v @7 HIME5E9 symbo)E ZUEE
H7 g 54 wet FEA A d$ AH(rating definitions)& z}2t x}o]
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7t siek.

2. Moody's8| A2 B2AM

(1) 7|23

Moody's® MF-HQ F7t71E Fied da] s/ os welA &
U 289717} nldx g0l g FRAL a4vt v A Aoz
A Atk o] AU|ALEFREAL Y, ¢8R, F7PEE 5o b=
ol Astd HHHE AHLE o 2RE HE & 7R Qo §
39 9 (formulary methodology) S AHE-3HA] &=

mel A E&A (multidisciplinary) ©] 2 2.3 & (universal)Ql @4 g2y

|

$ A8 ok ARHQ BALAE ANRA G B BHERE 9

& e e “ALTEA J1EYA(Basic Analytical Principles)”S A A3}

O 43 8249 i3 %% (emphasis on the qualitative) : Moody's& 4

ol i FHERE oby2t A 2] W HrlE FASE ME}. A

olp
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il
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)
»
d
I
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5

£ A%Y 29 od 2497 7] 4E
o s zizre] Aol BF 4FHQ

® F719 HAAAZA A3 (global consistency) : 7149 A E5FE G =
7te]l Z7NE T A we 449 TFL AAARSE dBAY S

#A, MRS s ok

6) Moody'se] SIEJHAlOlE
y&e ZAZ A9
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@ AF3EY &3 =715 A (level and predictability of cash flow) : ¥
Ao A&EH o2 o] RFHAA= FES AFEFoltt 7ol #
A gge] Has 25 v F9E 5 de 8 Y EEAHA
o g 71gel AT Hol FoF Hrtaglolth
® B33 Avale FA(reasonably adverse scenarios) @ H7Fe] HZ WA o
A 716l gk g AvE g FAAdgth FrdAdrIde] AS A4E
o B A48E AT H 719 FALETE 2 X E He Ao
Exdo|th. YR AAdEARE sutwteg AV g FASHA o
F7ARAAA HE F de 49 A FIES HAE S
® AG3A7Fol 3t HE(seeing through local accounting practices) :
FAH R T IAAZIEAN wet Frd gl dE 24E Pk &
B AN FEER G, AR QlojA T3] tiRo R
AlE WEvE BE Ao ol Bt drIde AdiE Aesdddd =

N

—_—

!
%] .

@ AQEopd EXM(sector-specific analysis) : 3Y % Y34 sluzEt=
= of dAFstA HEsA et Add EAY ue 77 g

e
142

(2) ABSE HIIHA
@© @715 FAA  Moody's9] 28¢5 @71 A(senior short-term
debt)9] 245 F(prime 59)& <X 3> 7t}

5 7 5 3 9 7 1A
P-1 A35s 45 < (superior ability)
p-o 4358 $(strong ability) 3y}, FHEF 9 A4S ti
L12< FA5H
p-3 2858 H Z(acceptable ability)3ty, FHEAH Y IS
12=3
Not Prime | 2} F&o] 3} R =
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F7VEF5H AA A Y dejg A FEEFALE YA &
AR Ax) © FAA] g HA4 R3A®

22t2) =), Moody's®] 3]AFsi(corporate bond)oll w3t A7AA AE&ES
FAAE <E 4> 2

CE 4) Moody'sel H2Ix3 MESSEAA(EAM 7|F)

5 # T % 9w i
Aaa | 937 A& o| u$ % best quality)
A Z3H o2 943 high quality by all standards) Aaacl vj3] ¢t
Tl oz ww) FA5F
A A FAEY FaAo] B A favorable) E A qt nmlgi&Ado) did 9l
2444 AT < S
Baa | 58418 (medium-grade obligation) ; 3718 2.2 AIZA <F3t
Ba | 713 8 A(speculative elements)7} &
B | #2424 Zd(lack of investment characteristic)
A8 248 kAol FS(poor standing) ; AFET HBL4V}
Caa 9e 718
]3¢ %718 (high degree speculative) ; £F X|FE% 4El(often
Ca |in default)e] EolAY F 3 ¢ & (marked shortcomings)oll w2
NS
c 3515 F(lowest rated class) ; FEFAUe] & 7h5Ao] w4
ge

+) AaRH Caa7tA= 5F W <€ ugl |, 2, 38 ¥493

&)

AFAAA H7Hfinancial strength rating) : Moody's® <3 2 23#3]A}
of aiM= AFAAG el FrhH ez Frpsta ok 23 o] A33
(FF, A% F)ZHEH AAAQA AdE 25 7154 2 gFFHA 80&
F 23 WA AFAAAdTe Hrisig. 238
e AFAPAY FFEFAAE <F 5> 2ok

R
At}
Ol
)
§2
ki
y
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(E 5) Moody'se| 28 HFAHXM SE|A

T ¥ 5 v 9 v

MR1 o] A2 J&E v]H(very low sensitivity)
MR2 AL J&S v (low sensitivity)

MR3 BE9 &8 v (moderate sensitivity)
MR4 %S 9&E v H(high sensitivity)

MR5 )¢ & 9&2 vl (very high sensitivity)

@ FFIH=ANE 985 FH A(mutual fund market risk rating) : Money
Market Funds(tMMF) %%+ Bond Fundsol thsix e AZAAEL F714
o2 Frietn Yot AlgolAE & HE AFRAY AFo] 715 (funds)
9] &AL (net asset value) Mol FFE A= AEE ng,

{HE 6) Moody'sel Mutual Fund Market Risk S2|A|

= 7 T 85 9 7 Ho=

H4o AFAARE A

A (Exceptional intrinsic financial strength)
o 9 % AFAALE A

B (Strong intrinsic financial strength) AF-AA4

C T AFAHLE Ad 27
(Good intrinsic financial strength)
HE AFHHALE A

D (Adequate intrinsic financial strength)

E A AFHHL S Ad 0 =
(Very weak intrinsic financial strength)

S30 S99t w7k osa 98,

flr

F) MR1 S50 disiA

3. S&pP2| AZHI}

H7 A AH(EA)o] TP }(issuer) B EA L P Alssue)el7l, 2l @)
AEH7} e Z7|AE8F717Te] R weE, = FUrIg( =) o5
71?4 (global perspective)17toll wat H7FQ Aol QojA zpol7t ok EF A
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H(AF) "= AR Brtea g @8t ok A7AE SPRH(7]Y)e
HE At BrPES AHEIIZ AD

(1) 7I=2H4%

o3 THRAES ZFATIEU AN FFE FAL 9F¥ez ¢k
S&P2] 71441837} 2 A(industrial credit analysis factors)y® ZLA Akgd &4
< 1 499 EH AFH ol W3 X E(framework/categories)S 7R E

olFo|AU THAAF AT FPstE T v AT A= Frh

7t % 7+8 2x(analytical variables)E-& #E|Ho] H7tsE o] ofvz 23
gEHon, 53] FHA B (subjectivity)®] F2A8E Zo] AN Yt
B AL AT aQld dAEH gls Ao} ot r|gY AAH, AT
g g AgAg Jrl 5 FHHA 247 BE HuMgAG ¥EE Qo 9
= 7] (global perspective)l Ha|XE FRT7I A9 248 2834 54
223 =749 H(sovereign risk) & F7HH L2 st Iz Ay
£ ZE A8FE FAAAE FRsn gl

(2) F2i&(Business Risk)
=71 A AGEA (mdustry characteristics), 7 A& 45 (compe-

titive position, & A1Zd, 7l& 5 Fxe), ada F95H

3

#(management quality) 5& 34 st3 it

A=7149 Afole BI7MEst BrhEdE d siBridy deEy
(firm’s ability to withstand local currency appreciation)® H3FH3F9)d] o
3t SlF719] Bl X(the country’s sentiments toward trade protectionism), i
£ ZZ(labor condition), 283 wlx|gto g 7)e} AR FA9 YHFZ(role
of regulation and legislation)& 128t Ut}

3 9o FEAFY HHE o wdEHe 84AES ARG ide gury
Ql AR A(nature of competition)= 7}2 (price), A& 2] ¥ & (quality of pro-

7) S&P9] 71948724 "Corporate Ratmgs CrltenaJ, Standard & Poor’s, 1998 ed-
ition(McGraw-Hil)¢] W&& :‘Hi 2} A E
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duct), 5% (distribution capabilities), 71 ©]1 7] X (image), #l¥ ¥ 3Hproduct
differentiation), A¥l= % FE I3 (national basis)] HAEO|A T Al
wtetA & A H(global) =& A F3] 2] A (strictly regiona)l Ao} €t ®
g AddaAE 2 dnrt 9l BrkeATt SAVIYAAE Fo Bt s
7t 4 % Ik

(3) A& (Financial Risk)

= g 7199 B$= AFH SA(financial characteristics), 71949 F§3
A (financial policy), << A (profitability/earnings protection), A}¥-7-Z(capital
structure) 2 A2FS] H(asset quality), 83559 A=A A(cash flow pro-
tection/adequiacy). MF3 A4 (financial flexibility) 5& a2&stz ¢l

A=7199 B¢ AZIEY Ao), 1FHEE Fd T2 LY FAHL
2 9#Ago] Q¥ ¥ &P Hany reporting system compares with that of its
international peer group)’} °|FAAXEE 3},

B 7) A= xFu(xIZEO 1)

g A& (Funds from Operations)/Z 4 J(Total Debt) * (%) - 53 ¥ 5(Rating
Category)

993 82 %5 = (Company Business Risk Profile)l AAA|AA| A | BBB| BB
u]-$- $-4=(Excellent Business Position) 80 | 60| 40 | 25 10
B o]AHAbove Average) 150 | 80| 50 30 15
37 (Average) - |105| 60 | 35 20
Bt o] 3HBelow Average) - - 85 40 25
# 2¥(Vulnerable) - - - 65 | 45

71ek AFH & BHY Frtose 5L AIZAA T & A K(risk-ad-
justed ratio guidelines)& 83ttt JPXAAFHEARTE AFu & 94
98 &8 43ty dYseE AFAY, <F 7> BH P 7 A E(Average)
9 FYNFAY5H L A NYL 60%2 AFZERA5H(cash flow cov-
erage)2 A4 W ASFES w=dH, o oldH(Below Average)d dd9dTeE

- 80 -



53 ¥ F(rating categories)d] 93 THHE A&FFE(evel of credit)

o
o 54 Jehe Ro2A st AFL Aol T Wrtasel okHS

ox
1
2
My
-+
%9,
=
AN
2
o0
vV
o
B

(E 8) =T NRHIEXIE( 2)

Z 35 A (Total Debt)/A}HE 3}2H:}HCapitalization) 2|3 (%) - 53 F(Rating Category)

3¢9 ¥ B2 %52 (Company Business Risk Profile) [AAA| AA | A |BBB| BB
o] -$- -¥9=(Excellent Business Position) 30 | 40 | 50 | 60 70
B o)A (Above Average) 20 | 25 | 40 | 50 | 60
B (Average) - {1530 | 4 | 55
g o]3H(Below Average) - - % | 3B | 4H
# ¢F(Vulnerable) - - - | 25| 3%
F2 AFENARE dTE Mg 712 AFHE € oxrgul g, 1

i A L Ffv)E(leverage) S FALE AHASA d4
O @558 712 AFRA E(Cash Flow Ratios)

» 9% A= (Funds from Operations)/ZEFA(FAF 24 HA4)

A QA AF 5 E(Free Operation Cash Flow)+0]A}}/o]z}

AP Az E+ol /)AL + & T TR R & (Debt Service Coverage)}
o 2231/ 98 F 5 E(Discretionary Cash Flow : Debt Payback Period)

» P RF/ A2 (Capital Maintenance)

o A} EH]&(Capital Expenditures)/A}H2 -2

.
—~ -

@ o] AR )& =] E(Interest Coverage Ratios)

* o] 2} B8] & = EBIT/°] A}

+EBIT : o]z} @ ®AA o] (earnings before interest and taxes)

« EBITDA R/ =EBITDA/|#

« EBITDA : o]#}, M AA, 27zt A ol

<o)zt R A7E8 3 - EBITR/I % + Y#2)

« EBITR : o]&}, A&, 42874 o] 2 (eamings before interest, taxes and rent)
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4] A4 A] & (Profitability Ratios)

e Wola] L o]x}A A}E4=9]E(Pretax Preinterest Return on Capital)
» njj 3 ¢ ¢ 0] 2] & (Operating Income as a Percentage of Sales)
+ % 242 & (Earnings on Business Segment Asset)

@ @ 2] A A & (Leverage Protection Ratios)

o A7) 5 3 (Long-Term Debt)/A}% 3} 24 Capitalization)
» Z 8 (Total Debt)/&}+£ 3} A} HCapitalization)

A9 ARE FAANE S&P= U 22 874 AEE M 8% AFy)
& (key industrial financial ratios)2 AFH&3tZ Ut}

@ o}AxJu] & = EBIT/Z°| &}

@ EBITDA ¥.}& = EBITDA/% |2}

@ FYA=(funds from operations)/Z 5l (total debt) = (GGl + 27}
&2, ol AA 2t + o] AN F + V1EF WA F AN R) / FolA}

@ 949Y FEE/FFA=[I4AT + TIAEFTHEF, AZA/7HEH,
S WEke A/ (B715EA + FEAAZ7IFA + 714 + 718
D7)

® M AA}E] ) E(pretax return on capital) = (4] A G Qo] 2} +0] zHu]&)/[(F
FARR7IEA + 719 e+718 @71AY ) + (D713 5 B A FA)]

® "IEADYd ol E(EBIT/Sales) = (& - Alz47t - dof] 2 ke y)
- adEn])/m &

@ F715-A /A2 322 (capitalization) = 271 5 A/[Z 7] B A+ AR (A F
E3H + 25AE]

FHA/ALAN = CF71F-A + FEEAZ7IFA + 7190 & + 71§ &
A=)/ [B715A + w5471 5A + 7145 + 7 et 71 A & + A2 F

[+)
SHFE) + 257 2]

__82_



(4) XH=3tEl o|XH Capitalized Interest)
AL AHAZE AEA A4 Ak 5)o) A5 Be 2 HW B Lo
A LAFE A FolAE Ao g xIele HrleE Aot

D B3+ F(average short-term borrowings) : o] A& Az @72+

Fo HuRdSs guigith v AR INE FAALR Y ©7)at
AF9 AS HEzdo] 7l E ol guryojrt

@ A5 A E(minority interest) : o] AL 7|gol FdA3L e FEEF
3 BB #AASA FYAA FFo gaA AFHE AoRA, A
o2 st 7Idel FHUAIIE FAANE S EF WA g
FHste Agd dAd

(5) =7+4&(Sovereign Risk)

=719 AgHIto} UojME FIHAET 4 AX A QAE0] AEFH
HA ol F8F 8ol At 7Y FoA A9 #Hd
24Ee Ge 2o

® 0 O

H7 A= o] AAZAAZ ¥ FEA(macroeconomic volatility)

(o}

AAA 9] F9 &)X (access to imported raw materials)

A B A (government regulation)

@ ZA) A A (taxes/royalties/duties)

® oz

S)

H 2 2 X (legal issue/transparency of the legal system)

%A % (labor issue/potential for strikes)

@ A 7R AR Al (infrastructure problems)

© ®

u

e
"

13

o

kR

F

[S']

A

AR o] WE7H5A (changing tariff barriers/trade blocks)
BHzFe AT ¥ F7Hs A (changing subsidies)
@ %

al

) A & (corruption issues)

ZAdn] 9y, 8 FAY g3 T9 =29 F(terrorism)

u

27199 FoA ATAETH BAY 228 A G 2.
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@ 3 A71F9 FA 3 (disclosure/local accounting standards issue)
@ 393 #3254 (foreign-exchange risks)

Q@ Z2EZ98 e 719 A9 7+ Z&(family/group ownership)

@ 7+H %A o F(potential pricé control)

® A= o) A/% 34 =9 A (inflation/currency fluctuation risk)

® 89714 T 2 FAAEZAFA Y H 2 (access to capital)
@ A9+ Z(debt maturity structure)

(6) A SZHA
SEAA : S&Po @rlAA AETFAAE FATIFLE A,
A-2, A-3, 18]3 5715322 B, C, DE 59t A A-15F W
A Aztsgo] ul$ $F(extremely strong)3t A= +E RIlsioh
@ A712A&5FAA  S&Pe B71418FFAAE AAA, AA, A BBBY ¥
A533 BB, B, CCC, CC, C, D9 ¥r]5302 2gsn g A=
Moody’s®] A A ¢}t vl&stAg, HAFHFS AFE)Y FHA DAAZ
TR e A} AATEH CCAAE 7 W +49d wet ‘vop 8
F7HMoody'sE ‘1, 2, ‘322 E7hsta glEd zhelzt gl

e A(issuer) AEH7 o] QoAM= A FEolPo] Hx EA, waate]
bl AN Tl et D'EHE B HEEE ‘N.M.(not meaningful)’
oz AALY £ v}, XM F(preferred stock)dll 3 HrlsFS A v F
< AFsta e ‘CCC7t HetsFolth

® ©rlet A7) AEH7 TEAY A5 BA 1 S&PE @/IANEETF o
¢l 719 o & (commercial paper‘: CP)& Hr71e uwl 7jBA o=z vk}
g AREEAAE wgdstn Aok [29 419 714 S53FH Fr1A&
TEY AZBAE B, AR A-1+9 CPSE2 4% ‘Ave A7)
A&FH 3 F5 3 A(equivalent) AZ = vk A 2 ‘A-1'9) CP
THE Fogosd H4T FU|A&E5Hol ‘A-FHEe] BA3TE A&
om g}



AAA
AA+
AA A-1+
AA-
A+
A A-1
A-
BBB+ A-2
BBB
BBB- A-3
BB- B

28 : Standard and Poor’s, Corporate Rating Criteria, p.74.
(& 4] S&Pe| 7|Hoi2 523 AVIMBEFe AZF LA

4. Fitch-IBCAS| A&

E
A}

(=]

Fitch-IBCAE B7H37149 5829714, &4, S39F, d=4714
)l g e Hrr|EL H4stn ok 535 AdERF 2 d(asset-
backed securities ; ABS) 59 TZF & (structured finance)® H7lo] =3
EAS AUz oy, Arigdaldel uet e Brt s g AolE
wolm gt

A7INE GutAQ 71gaE9grtess ABS WM Fo A ETe A
Ar7|z o 71GAEH7MA] e 2 F8H s4e ¥ 828 B

st Frrsta o, 719 LD Az st Aezes
7123 AF{EA (financial flexibility)o) 73 $23 848ty & & vk

N

1) MAMX 2@A(Qualitative Factors)
O A9 93 (Industry Risk)

o AFALG o ek AR FA A Z(significance of regulation)
« A3 9] A< % (maturity of the industry)

o

8) 7)E} Structured FinanceZ ¥ Commercial(or Residential) Mortgage-Backed Secu—

n]tles] T;I}ntematlonal Structured Finance, Loan Products, 22| 1 Managed Funds &
fo) [e)
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N

Q33

. 227
EDE
CAYJEN  AEAGE AESFHINT 5

>

<3 FAME T2 AUA HE AR, olakeTE, A

@ XA ¢ (market position)
¢ 28 AE 2 %2 A (major product importance)
« AFY AR
cAFUGE A=
c AFMNERE 2 AAF AT Ax
e Tl 2 A X EFH ¥

« 29 179 EA(significance of major customers)

4

o §% 7 (distribution network)

® 37 82 (Operating Environment)
« A H JATFAA F 713 W3
- A9 gy 2 AAFE
» 7o) AAHA| A (industry overcapacity)
« F7FHQ A EExY ] 34 EAAR
- A d 3 A (the stage of an industry’s life cycle)
- Product Segments AFE = g¢5%

@ 74 <%s % (Management)
=

2 (corporate strategy)

24 4 AFxdeY

(Accounting)

-
=]
» ¢4 3) A} 7] &(consolidation principle)
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o A} 224 3 719 (inventory costing methods)

+ 72+7}23- 214 (depreciation methods)

«Fdd 2 FERAT AU

o 2 9j 2} Hoff-balance sheet items), %@ (goodwill) X 2]

ul

(2) Mak™ 24 (Quantitative Factors)
7194183 71e] AFH Q4+ ol e dFEE, BAMH|E(coverage
ratios), ¥ 2}4]-& (leverage measures), 524 ¥] & (profitability ratios)S S4<2

2 o]FoA 1 Ut

O dF5E &%(cash flow terminology)
* EBITDA
« EBITDA [EBITDA+% Y5 (gross rental expense)]
- AF 735 F(after-tax cash flow)

e £YAHFZ E(net free cash flow : FA8ZF 27 A3} T2 F+EH)

® BA&(coverage ratios)
» EBITDA #o|x} 844 (EBITDA/gross interest expense)
« EBITDA @&} A8 (EBITDA/cash interest expense)
» EBITDA <°]|AlH A8 (EBITDA/net interest expense)
» EBITDA °]Ax+& <A} & (interest and gross operating rents)

® 444 (Leverage Measures)
» F/EBITDA
o HAll(net debt)/AFE-F (equity or gearing)
« Z8-A(total debt)/Z A3} Htotal capitalization)
o Bajel &8 ~9 @A71x|(debt and present value of operating leases)
/EBITDA

@ 49 v)-&(profitability ratios)
« Fgole/vE A
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« EBITDA/"| & 9

o« 2} 7]} E-0] 2] E (return on equity : ROE)

(3) ABS HIIA F2 A8x FHZY

Fitch-IBCA9] ABS ¥ Loan Product H7A] dlEAQ A8 5=ZH 2 ¥ (cre-
dit enhancement calculation)& <% 9> Zt}, o|FAME A@FIZE, olAE
R0 58 ALE 8FA AFAEE Y Y(refinance risk)-S w3 §
A F A %91 DSCR(debt service coverage ratio)°] 7}3 $93% 24
At

Fitch-IBCA Net Cash Flowe #7 HH&-84 4 (historical operating state-

ments), 549 (event risk), A3 A3, A%A] 9 (submarket positioning) &

h
o
[

a2ste A=k Fitch-IBCA Stressed Debt Service: X827} st 3
5 71E2dE9 d#(oan refinance)dl me} HAsl= HEFS4F(debt service

payment)o] 3] H7tete Aol

(E 9 Fitch-IBCAS] A8-&EXHZ Y

Sample Credit Enhancement Calculation (%)
I. 712218 = (Basic Credit Enhancement)
DSCRell 7123 dl& 7|ti&A =F(aggregate loan level expected

lOSS based on DSCR) ............................................ 14
0. ZA(Adjustments : Plus or Minus)
REAFEA (asset ANAIYSIS) <« c+ o v v e e e et 9

HEAE A (real estate features)
& 54 (loan features)
AL E S asset COMPOSIEION) -+ + + + v o es et 3
7-] aﬂ g_}_q (deal analysis) .......................................... 1
A %% (financial structure/credit enhancement)
A2 F Al (legal issues) :
A &7¢ ¥ (parties to the transaction)
‘ASFE Foity] 913 Al] Z(credit enhancement): -« vcv - 20

ad m AR A (asset analysis)NAlE E3] L e 9458 1

ol
o
R

_.88..



.

@D Real Estate Features : BH A & AAate] @83 A, X973 EA
A, HFAED 3), AFEA & T 8 H7tearl Aot

@ Loan Features : 2F4 219l &4, @171 o} ti&H| & (loan to value ra-
tio), &4 AA)FF(payment history), & F=(oan structure) 5°]
7} 8 Aol

® Pool Composition : §R Aol o8] 7|2 AgHo d= A$ A93 o
%A (geographic diversity), &% (loan diversity), AF4 A £ A Y

2} th%A (borrower/management diversity) & @3l 713ttt

(4) MESTH7IHA
@ @714&5FHA : Fitch-IBCAE #H A FitchAty 710853 AAY
Fl, F2, F3(345%), B, C, DE7I5&)& AH&3ta doh Fl 582 5

w4 g wE v EE g e

@ A71285 544  Fitch-IBCA] F7]2 84585 A= FATELE AAA,
AA, A BBB 52o® #%Fst1, #7153 22E BB, B, CCC/CC/C, DDD/
DD/DE 731 3lo} S&PY THAAS frAlsith AAASH 9 CCC
5w °l3E AYsty FIU $Eel wet v EE Y E FUIgY 2
2L e Ado] dig A A f&Eo] YoM HIleA de Afol=
‘NR(not rate)'2 EAFHD7]|EFE FHstth).

® Bank Performance and Support Rating : Fitch-IBCAE &3] th3 H
7t X AEFEH 71BFFE 9A FAA ojE 2t AV
s W85 ¥98tn vt /485 S (individual rating)2 23

5

=g Uy A0EA <E 10>% 2tk

713 % 3 (support/legal rating)< 23§ 9]
o |F7|Fo] Agdel TAYE W FF, AR, F
e}

A AEE L TS Holste AoRA FFEFAAE <F 11>
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(E 10> Fitch-IBCAS| JWHEZ(2d MFHXNY) A

T 37 9 v v 31
AFdee] FkAdol e
(impeccable financial condition)
AFdefe] AMgdol Fadt
(sound risk profile & no significant problems) , AFEAAA
BHEY AFRALE A A3
(adequate risk profile but one or more troublesome aspects)
AF-270] BE o|3Y
(below average & profitability poor)
AFA7H30] Hekstd A ho] Hag AFAAA
(very serious problems & require external support) v &

ol
LAl

CE 11 Fitch-IBCAS| 7|2&& AA

ol
o

T8 907
e Fe1Bo 2R FE835 YA ¥ Z(legal guarantee)o] U=
2, fAA AR Ade g4
A HFL AAT IIHEA £ BFsH] BACA wi¢ 28 9
M AR Ado| 7Hed
FEZFEY Ado] 75

)

s
lo
)
2
SN e
e
>
N
)
olf
ox
flo
s
N,
=
Job
i
_?(_I’
B
rlr
&
o

MEEFE 289 WAH AT5IL Y (dgo] | #5Fe 3
g e FRg BAZ Ah, ATH AR FALGE FaFRY
edE nmA FEF ST Ve & AT N BEFL 29 gAY Fn
J2e guists o] chual, ZAdel ¥AUS W 4RARL B & At
A54e dehie el 23 ol

5. TBW(Thomson Bank Watch)2] Al2m:7J}

(1) de8gris

TBWE <X 12>9 22 Z%H 829 FAPHA 248 73t F7ts)
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I YA FE7IH ALEH ARV|Ro A FUALSH B otye ©7)
A&5F JAMNE <F 13>3 o] 23] U AF AFAF 2 ALYt

{E 12> TBW2| Distinctive Methodology
+ % F2 Brtes

o 22kl A(asset quality)

« 2+& 3 (capital adequacy)
» 9 A (profitability)

7% 4 (liquidity)

« %4 187 (environment)

* 74 9 %5 2 (management)

AR 8A * A4 T Z(business franchise)

« %772 A% (hidden strengths and reserves)

o %717 <FA(hidden weaknesses and overvalued assets)

{FE 13) TBW<| Government Factor

B ZF(government guarantees)

EE F@TY 269 BA A%

%o ¥ 5% (the degree of concentration in the banking system
o] 74 YA % (government precedent)

o flo o ot
o

L;ﬂ

(2) MBEEHIHHA

O @185 FAA : TBWE @785 FAA= TBW-1, TBW-2, TBW-3
(FA58)d TBW-4F7153)2 EFIY, Local Currency® AS$+
H7tsv& LC-1, LC-2, LC-3, LC-4& X7]slx Yt}

@ ANNELEFAA  TBWY ANNLSFAAE S&PS SAMEHA AAA,
AA, A, BBB(F#%5#), BB, B, CCC, CC, D(¥715&)2 #7524 2zt
SaHY Q4 g8 v e 8 ¥713th Local Currency®] 79l
T Br7bed &l LCE #71(el, LC-AAA)Ete] JERdTh
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6. WoFEA} Al ZEO X

o[ ol A AWE 7} A&HI7IHEY FrrAAG i TS Foln
HA ALEFHAY A3 (Rating Committee)ol X NEF5FE AFIoHE
Aolth, 2L FFHAHAYI = 5~7HY A8FF BAAENE FAEH ¢
A3 AYaEEA AHlead analyst), BHAY NEEHA 2 NEgSF
YA HiEA] E 35 o] 9t

npAgo R EA AFHES APsste AE5HE AR o] &3HA
HETE Aot AFHES FALE T AFH Ao TYrIFY ™ &
o] F8% 2hol7|E AW, B3| AYstd 7ES i ad o] 4
ol wet wdich a]n ME5E BRAYIANAME AFZE E HE T
of #ate] WAV FES EQGE AR AN AL AL G2 o
Eo] oJ2A A3 AJU/E AESY NE5Fo wIsta gk

(1) "oiSSAA S| vl
5ol <& 14>9} <E 15>% )49 474 2897718 SEAAE

HMEE AoRA WEA 99 SF| 2e ANE Bevkn 2 4

o)

%

.

rir

(2) 7153 AtE=2l(Surveillance)

FTANL G771 B B A1 571 AR - BAFH Bl w B
7128570l o]E9A ¥ JtsHol UAeAE <F 16> <F 17>7 ¢
AEFFALE B FreFAYE TR

T3 3 } Al Q&3] ERA AAGA EmE AT 9)Eade] wAstA
v Ar1eEl, A71AA B9 80 2Ad AS TFL AxAIA S&Pe
Credit Watch ListingA =& Fo] T3A4x4 s13719-& Watch Listol] &2 7}

l
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7 ol Tl ¥MEE 754l deE FAAEANA YUY Moody'sE
SHZ24 993 (Rating Committee) E TAI 3t SFAZA HAo Eo3ich
(E 12> TBWS] Distinctive Methodology
- = Moody's S&P Fitch-IBCA TBW L1 A

Aaa AAA AAA AAA
Aa AA AA AA Qs
A A A A Toten
Baa BBB BBB BBB
Ba BB BB BB
B B B B
71N E5F
¢ °r cce cceC
Caa CC CC CCC _L"—:_ 7] %'_%
C C
DDD
Ca D DD CC
C D D
o A~D - A~C - =2
cYAFAHA = - D E . S
(E 13 ZHAleH77|Ee] 7| ASSFHA vlw
Moody's S&P Fitch-IBCA TBW H 1
P-1 A-1 F1 TBW-1
P-2 A-2 F2 TBW-2 BEAsg
P-3 A-3 F3 TBW-3
B B
TBW-4
C C 5+
NP D D
(E 14 S&Pe| ®Hyls3T™U(Rating Outlook) X|E
F = B v
3% A (Positive) NgSFo] LT & Qe
o+ A (Stable) 285 Fol WalsA] 2& FHsAel F
-2 4 (Negative) AL o) BT & e
% % (Developing) ANgEFo] LAY WHT & gL
N.M.(not meaningful) Ag-5gFe] Fon 3

!
0
w



(E 15) Fitch-IBCA2| Rating Alert

= s 9] 2l
F A A (Positive) ANLEZo] gt & 9L
274 % (Negative) NgSFo] UyFHT & Y&
&% (Evolving) AE&sEol THIAAY A8 7 s

VLB Y IR ATl thE RolEA

1. S ¥ =HZE ASEIIEY xfo] ¥ 2HA

ol AFHRRo], TAHA AgFIwE] AHA FIAEES WY
1 e e ANFos /1YY AGAYH G, NP, FIY, 27
2 U, 4897 ARV B FEH 9A Folvh £ A§HFE v AF

Holn FRAA 847} vl Fetha @ F Lo, AT as®w oy
% 24 FGAE e AhE Fooh A F71AA AYE B
Aot AU 28 Ayt T FridArIdel AT YRR 2T Y

A4} Bhg Fol e g =S BAAAE < Bk
agu AFAA FhY FEr1vet A§BAIRE 199 4HY TR
A, AFE 5 EOR BE 24T 5 9t AWL A /99 $HE 3

etgich. 2oy dAGEE ol UEIedA $AY ol F 92 g Aol
AASSel YoM FARTE AAHL Qo] HE FLE A 2 Aol
| 4o]ch

dgol ofdx EAl7k B gk AL wgelFolw HA F§BAY o)
O 222 WAVNEE, F AEASS T AFRIFEDE A40] A7
& YAt Yok Aotk oW ARz 7|
93, ARHoT ANUEY PR FEF

_94_



#PS AT 2AEAFGY FHAHE nFdy] A 2FEAY] s £
AF7b 1 2oith AA7|FGES] AIRANFEFH FaE YA G 93 )
AR &3, aela F2Ed YAy R 53 2 EFdsiy v
AQl 8150l 9353 AL&9y} y|FAFE 283} .

HZ 5o el griyd 2FE0] FEE A3 o], 2o g HA
AE5F9 Hr Aasolol e BEArr wolAln ) e uwhal
19979 Z5H AZE d7IdEY AF=EES S AEHAEY B
ARAskE 71HE 878HA HA ALSHI|RES HAEHE AN &
L3510 "wolEol: Axyl A2 vlwsle WolAtks: RS 7Hotd o o
g AR5 AFAEE wole AL /PF AFE dolgtn & F U
Aolth,

T ge FAdezA, vAFTH adEo] 7idel vixlE Gl Oigk A=

& 9o e AL & F gk FNAEF RS WAL 9
EAgHske AA R PEEe IANEHIBEY 2 aA gL Ao
2 Rt oRe AT Sl FUNEFIIBEC] I AFE BAY W
of Noje] "eAe met Azl A8 FrEE EYshs § WSy =¥

AES97] WEoletn B % vk

e AH FrrIZel vAE 9P FRAVFY, FY BAIF 4
ot Yol BE4E AR e Aol @ Ah4e BA} T + 3
o mebd A8EA MY RRAS Ansy] 9 AEH AEARIAY
o Aagetel AFHo2 vhaFoll @ Aotk THUSHPIBEL FF
AR Fol N ARFYATOZ R JUs= BAv} 9ol NFH
Stk ol g o] HAW Anel i AIHL AP FAGT YBHA B}
AAE 2EE Aol B AFE A BRP

[e]

o

METIIHEO CHEH AJARY D LR s

AEHAES BT 2EAOR A s FARTE 719 AR
AANL g dFsA msiol & Aotk o] YA E 7R u|g 9

_95_



2 Fsoud d5s5F9 ¢5oF, BAH FIHAEVA), 23Z7 4
€9 olYr|E 44 T W BI7IEY AR Yo o]FAFof it

a3d Y e AdA FHAEFIIRES FEIAAE FAUN?
AA, ANHA AGS FASHAF Fo} o] AL AE5F FAAAANNE Yt
U Axol @AY AFH 248 FIENEA BHoZ aFor & &4
Y EolH, HAFHY 2459 FAAHY H7tE FHA 719 FFHA

Aol a7H 3 o olE @ HibYEe W VIYER s9F 9714
A FXNYSUA A9 23 13 Fen 23 AAEE 22
o2/ AFANE F4dHE =YE FIASHES o AU AETHL B

shete Pohe RARES = AAE PFOR FEd Ut @k

4, ANEAR FAFTEI JAALHA SHH 1 71%’3 Y A7|LBE
gog

A, 6% s & 2ot Asjeiol gt
Tse BFEse] BE SFRA YA AFRAE AT BAD 3
g PE3E RO

goz so} B}
Vg 2
AGAAATE 259 AARZ 2oty 1 9P Ue FhA A



4 AAREZAZY EAZIGES fu Yot ol AEF LS JAAAY
Z19E 28013, F7H ANAA AL 2P AAe Fristan e, 53
7k A&FER7ME ATt Ue) AEEE Friste 3o|7] Wi ¢
dd F248E AV Urh |
EEAME o9 Zo] &RV AY FoAAH FFH FUt tEo
B7p71agE W vdd ZA7E AL gle ol o}A e AxFs
oA A R e aWAEHI| 25 433 HUiAAE d9Rn
59 A1 BER vjus] Fozn oz ol wiks AR
A skt
S AR ES %S AHE AR A&HPEA QloiA FEe]
AGdH, 42, 28T AFTEY A dojoF Fex Bt ol
712HQ e FFHLE vw why, v FNHoln EFYEH nH A
2 8AEe] FaT HFE AAL e AE ¢ F AN

ole] wkate] AANEH7P7|HEY EAZAE O A= 2EE /M2 F
A, AR HA TAHE AFT T ke Atdoe] ARHJYY. S H7iAH
o] wj¢ FyHojojA 1 Y& BF IANGFL JYAE AT, T A4
tRRRGE FHAS AL dve Ax AMdolgtn & & gtk

A A SFIEHEY Yol wtE Aund o go] aog &
A& Aolth. AA, vl AFH 2 Hrr|Ed dig Ao A FPe] aTH

Atk A71HA AZez wAFH a9 g FrEH i g A
Ae Aol 27HW, MEHL ABRAH|HUNE F3T HFrhr T FHo
A B77L o] Folxof & Aotk IMFAME o] %o FUNEH 7R E] o]
A Frpige AES Azsta 23 FrpEs ARol =dstn AAHs}

olgolrl2 @ AL ol SWelA B wf wl$ wjRAS Joja

1 -2 S
2 o e o

=

R

=

i..

_97_



29 F5a% AR RANAEVA), TARNAEES oWr)Ee WA §
of g BAIEY AR Pel FFHloF & Zelth

Sl

A
rqt

AEA, “f71F3 AEFAE A, FAZF, 226, (1994. 9), 3-19.

U 9 - 1%, et ALFAE A 33 A7 =2/bd uas
FAoz” AFe} AAAY, 1, (2000. 5), 75-100.

FAg A S, “FOAE FHCE HAuE A8FIMAE 17, R3]
A, A35E A3Z, (1999. 3), 59-62.

2AEH, AEH7te] AR o] 8, k& HAL, 199.

FE, AL F AR s AA, B, 48, (1986. 6), 32-48.

2333, “NEAF Sl e NEHIMAEY &8 el 5§, 507, (19%.

6), 16-19.

ALFNAEY v AS W FFFAATY, 2001

to
oj»
E 4

b, V1AL A x e 98, A4Ed, 30, (1994. 11), 104-117.

&34, “SEve NEFMAEY LA B A", FASE, 166,
(1989. 9), 3-31.

JHE, “NEEINAY ARJ5H FREANZY 1A, ATDYEE,

Vol.2, Nod, (1995. 5), 23-42.
olRA, “FHAALAT NEFIAE, WELH, 28, (1988. 6), 37-47.
AMBAAY, “AEH A AR, FrEeRL, 152, (1997. 10), 58-68.
B, “FANEH e NS WAAE", FLZAL 203, (1998, 9),
33-38
Z714, “AEFH7AE =99 8433 A 17, A, Al5E, Fd All12
2, (2001. 10), 139-147.
28, “NEH7HAE =49 #8457 24 07, MK, 6%, A A113

_98_



%, (2001. 12), 139-150.

ZZ2F, “dE AEHNAE 2 2&F MY, ZIeRFYR, 52, (1995.
10), 30-37.

=23, ‘YU 7IGALEIAESY A, ZAEAE R, 438, (1985. 5),
29-42.

Cantwell, Joseph E., “Credit Ratings..Changes Ahead,” AFP Exchange, Vol.
22, Issue 6, (Nov/Dec 2002), 6.

Walker, Marcus and Goran Mijuk, “Moody’s ‘Junk’ Rating for ABB May
Hurt Its Ability to Repay Debt,” Wall Street Journal-Eastern
Edition, Vol.240, Issue 88, (Nov. 2002), 6.

_99_



