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EE dFsted AFHEEC] Ta MR 48D ¢ e AAeslen o

T AFE9 %Mol HATH(Fitzpatrick, 1932; Smith and Wigmaker, 1935;
Merwin, 1942).

1960t ¢ Beaver®] A= SAWHEES o&3 E2A4ZQ FEAF A7)
ol o] A th Beaver?| A= o] Aol 1954014 FH 1964 ol =4k
714 9709 ol AEI dF B qrEHolA FARRE 797 AATIdS xEoR

stal w@rd o] AFA g digh o] &/ A (dichotomous classification test)ol] <]
Aste] 7199 EAFHEE o =3 tH(Beaver, 1966). 3070¢] A FH]&o w3k
ZRIRAS 3 A FRA/FALNELI%~T2%), - AR/ 552 (80% ~
55%), Aw 5 E5/FFA(87%~78%), wo|/ZTAAH-7%~T78%), =AAE/Z=t
2HT76%~59%), =F&AL/ Aa @ AR AEH(T7%~63%) & 671 vl &A A
7193 =471 ghe] 2 Aol BT

19681 Altman vz 3FALHEFe] FHUFE &P o 4
T8 5= gsdd A )W (multivariate discriminant analysis : MDA)S
A Al AT o] ATl A= 19461 F-E 19654 713 & =A4FsE 33719 Al =714
I AF % ogrEe] o AAE 3379 Aol xEom AAHIANY HAE

g 2 ARUE F EAAR/FAN, ool F/F AN, JYol/F A,

HEFA TN Z7HA)/ZF A0 CER7EA]), wiEd/Z 245k 57 AFAREZ o5
2ES FASATE. o] Z-score Model& E4F 1d S 71F02 =470

©

3.9%, 84719 971%E AgstA dF5sts o8 UEyT
Altman(1983)> Z-score®2 @& H| A7 A S A&
HHAA Z -Score® ¥ & /et ddTh o] REFA= 7o AN
st AREA HEFE THAE U Hl&o] AFEHS 3
2] 90.9%, A47149 97.0%E A3 +F/= A=
Altman, Haldeman, Narayanan(1977)¢] Z-Score® &
ZETARE S /Mt o] BgL 196995-H 19753 T =4keh Az 2
TamidFel £33 537 VIS olek 4T % ALrt oM

) 129 5
o so] FAHYUT dZmgel PAE 144 193}

e FE = 222 o]
o Wi o] HEHNIN, F94, FE4, oldWEA, oAAFTH, A5
TE TS FAsE 20 AT gl dWHsR aH AT o] Aol E Al
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Az $5E 28t AdAERge A4 TAE sfdstrA2ste] 23
HERES A Ayl s TAE AFREEGd = dh ol /T AL,
FrE AR/ ArE A, ol ARG &, AR, o] o] 5 /F A, o] kA (%
ARt dol gl AAE FAEA ZA, REFARZAATIA/[RSFAE +
FAFAL + FHA + ALY E] S T SHESER FAEAT o] REe
EA71S) 96.2%, A7 89.7% A ASES AT 28y o] Ed2 AlEA
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Abstract

The Study on the Risk Predict Method and Government Funds

Supporting for Small and Medium Enterprises*

Choi, Chang-Yeoul” - Ham, Hyung-Bum"™

Prior bankruptcy studies have established that bankrupt firm’'s pre—filing
financial ratios are different from those of healthy firms or of randomly selected
going concerns. However, they may not be sufficiently different from the financial
ratios of other firms in financial distress to allow the development of a ratio—based
model that predicts bankruptcy with reasonable accuracy.

As the result, in the multiple discriminant model, independent variables divided
firms into bankrupt firms and healthy firms are retained earnings to total asset,
receivable turnover, net income to sales, financial expenses, inventory turnover,
owner’'s equity to total asset, cash flow to current liability, and current asset
to current liability. Moreover four variables Retained earnings to total asset, net
income to sales, total asset turnover, owner’s equity to total asset indicate that
these valuables classify bankrupt firms and distress firms. On the other hand,
Owner’s Equity to borrowed capital, Ordinary income to Net Sales, Operating
Income to Total Asset, Total Asset Turnover and Inventory Turnover are selected

to predict bankruptcy possibility in the Logistic regression model.

Key Words : Financial support system, Risk management, Logit analysis,

Government funds.

# Research Professor, Jungseok Research Institute of International Logistics and Trade,
University of Inha, Korea

#% Professor, Department of Financial Information Engineering, University of Seokyeong, Korea

* This work was supported by the Korea Research Foundation Grant funded by the Korean
Government(MOEHRD)(KRF-2005-005-J10202)
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