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Abstract

The aim of this study is to investigate and develop the extended models for Economic Cash Amount(ECA),
Cash Break Even-Point(BEP), and Cash Flow Statement(CFS) by referencing systematic literature review in
the field. The study develops three extended models to determine the optimal cash amount: ECA model with
interest opportunity cost, financing transaction cost and financing fail cost, ECA model with daily cash supply
and interest opportunity cost, ECA model with financing fail cost and interest opportunity cost. Earnings Before
Interests, Tax, Depreciation and Amortization(EBITDA) is obtained by subtracting noncash depreciation costs
from Earning Before Interest and Tax(EBIT), which is efficient metric to evaluate operating cash flow. The
research also develops two extended Cash BEP models, considered as interest and corporate tax, in order to
indentify the break-even point as EBITDA equals zero. Furthermore, this paper proposes the modified version
of CFS by introducing the reclassification of operating and financing accounts in the statement of financial
position. In addition, the study also present the reclassification of five types of profit, such as gross profit,
EBIT, ordinary profit, special profit, and net profit within the statement of comprehensive income. In order to
provide a better understanding of the proposed cash flow models, numerical examples, such as two-sample t
test and Analysis of Variance(ANOVA), are presented to demonstrate the statistical significance according to
the industrial types for net working capital(i.e cash-to—cash), net profit, operating cash flow and free cash flow.
Keywords : Extended Models, Cash Flow Models, ECA, Cash BEP, CFS, Reclassification, Financial
Position, Comprehensive Income
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<Figure 1> Economic Cash Amount

weba 2 AT E AT AEHS 245
Qs o]#7] 3] -&(Interest Opportunity Cost), AH
Z9H) & (Financing Transaction Cost), AFEZ2-23)
H|8-(Financing Fail Cost), #5423 (Patten of
Cash Demand)& 31213 37H4] A28 35 BECA(Ec
onomic Cash Amount)=3Z} o]zle} Alge] eid 2
7FA] A2 EBITDA d+% BEP(Break-Even Point)
RS sty ejal dusEgdRe] FeA8s
sl S8l ZEEAL Sl BAlZER] o] el o
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39), FE 71EET 23 AFEEH AU
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ToERYe] T8 & digh vuE fs) 7t
AR AEt 5SS aEgh SCMelA wlEA4,
AT Akl C-2-C JpEEE] gk
2-Sample T Test} TPM Adu|FExl2] %57 f-3o
w2 s=o]J(Net Profit : NP), %335 S(Operating
Cash Flow : OCF), A-+d3 35 Free Cash Flow :
FCF)¢] zfolol thek ANOVA(Analysis of Variance)
g d = AAB

2. @FECA 239 &4 & &

2.1 o|A713u| & AEZGH] LS 1H
dFECA 239 54

et

A F 2 (Annual Cash Demand) AD, ©|x}7]3]
H]-&(Interest Opportunity Cost) CI, AEZGH]&
(Financing Transaction Cost) CT, @3ECA(Economic
Cash Amount)7} <Figure 1> 2% o A7-EdEH]
&(Total Cash Cost) TCC1S 4] (1)} #vh[14]

HAFECAL AD
s Y gapear©

TCC1= cT 1)

(D22 23} S22 TCCE HAE 3= dFECATE
dTCC1/dECA1 =009l &JsiA ()23} o] F-3ith

2

HAAAFZE 39 (Number of Transactions Per Year)
T AD/AFECA1(3))o)1 AAHHAFZES7|(Transaction
Cycle Time)= 365/(AD/ &5 ECA1) (Q)o|t)

2 BYA ojx7|gu|E CIE AT 49 d+
Apg]2~Fof| 3k &l8(Discount Rate)S 112I8}A
ROE(Return On Equity)& Z3el= a5 E7]+
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B3 ERIARE 7IEe] 7IdelE WACC(Weighted
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o] 7kssith
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221 o|A7|3H]E, AEEIH]E, AExGH
Hr)&S 1 FHEY

2 B dgo] AR 2dEA| gol FAbe] H
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ARz 9 0] -8(Financing Fail Cost)2 123 34
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<Figure 2> Economic Cash Amount with Financing
Fail Cost
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<Figure 3> Economic Cash Amount with Financing
Policy
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EBIT7} A=7} ¥ E7]A
i34 WHoltt

<Table 1>°lA W-EH] Veli= &(Cash), HEF
(Noncash) Alz=¢7keh whufn] 9 Ankae|n]7h E3hE
W 1AH] Foll= d$(Cash), ¥]dFWNoncash) AZ=Y
Zkel dwin] 2 dnkgE|n]zl g TE <Table 1>
A PQ-VQ-F=EBIT®] #Alol|A <dsio]e] EBIT=07}
= QI=F/(P-V)7} 3ABEPL(=%)°] ¥t} <Table
1>ol4 (PQ-VQ-F)(1-D=EBT¢] @A~ HlAx}7F
Hole] EBT=07} %= Q2=F/(P-V)7} 3| ABEP2(+%)
o] =H, (PQ-VQ-F)1-D(1-Tc)=EATS] #AA &
o]°] EAT=07} == Q3=F/(P-V)7} 3|ABEP3(5%)°]
) olelzto] FABEPE HE WA9] ©]¢]¢l EBIT,
EBT, EATeIA Ut o it7|o] Aksdn) wet
Al ololaAE aiAn] Fe} o]zhH]g 1] kel whE
AAEE getslr] Yalxs 22t dF 42 A(DOL
Degree of Operating Leverage)9} A5-#|® 2] 2|(DFL :
Degree of Financial Leverage)”} Z23d A
(DCL : Degree of Combined Leverage)oll 28 (7)2]
< AR&siek[4]

o
rr

ek wheal el

DCL = DOL <X DFL

CM_ CM _ EBIT
NI EBIT  EBT
CM EBIT

(7)

= CM—F " EBIT—EBITX I

SIAIBEPL(3Pol 74 P& wehd SABEPIGH
)=F/(P-V)xP=F/(1-V/P)7} =™ x| g 1-V/P

£ g@olo|golzhn i,

3.1.2 EBITDA, EBIT¢ A §SBEP 239 £%
3| ABEPE T-81= <Table 1>9A= A|Z2A7} o)
el 2 AR WEHel ugnE dF
(Cash)¥ H]&&(Noncash)®] T&E§lo] A3ty 1
2y} FFBEP(Cash BEP)+= <Table 2>9} o] W&
HE d@3, vde BFE 2dshs v ugus
Azt guju|etdukdelnl s a2 v] CFCe} 1
A ARl 7] depz Fsle] AFE-SCE[2]
<Table 2>°14 EBITDA: <jo]e] EBITel 77}
47H] depE TSI ot dusERe d9d
£ OCF(Operating Cash Flow)2] 7ro|x| &
t}. EBITDA:= OCFE +4%hk= da#E°l
o] 7hah A ol Sl Y A, LA
S % dufEel siE w8 7Rt g F sk}l
A7V e aeshs Blolth

<Table 2>+l EBITDA=EBIT+dep®]il EBITDA=

PQ-VQ-CFC, EBIT=0¢] #AlolA PQ-VQ-CFC-dep
=005 Q1=(CFC+dep)/(P-V)o] &AFBEPL(F%)0]
At FFBEPL(FE ] 7HEAPE #38hd dGBEPL(F
o)=(CFC+dep)/(1-V/P)7} Ht}.

3.2 @FBEP 239 &%

3.2.1 EBITDA, EBT$ A d@FBEPEY 9 7%

<Table 2>l HAMAFEHe]e] EBT = EBIT(1-D)
o]l of7]4 EBIT = EBITDA - dep = (PQ - VQ -
CFC) - dep®t EBT = 09 #AA (PQ - VQ -
CFC - dep)(1-D=0°] =™ Q2=(CFC(1 - D) - depx
D/(P-V)(1-1)7} @FBEP2(F3H)o] ¥tk #FBEP2(S
Dol 7HPE wshH AFBEP2(F)=(CFC(1-1)~dep
<D/(1-V/P)1-D)7} €k,

3.2.2 EBITDA, EAT® 4 d¥BEPEE 9] 3%

<Table 2>°ll4 <=o]°] EAT=EBIT(1-D(1-Tc)o]aL
oJ7]5 EBIT = EBITDA -dep = PQ -
VQ-CFC)-depet EBIT=02] #All4 PQ - VQ
~CFC-dep(1-D(1-Tco)=0°] ¥ Q3 = (CFC(1-D
(1-Te)+dep(1-D(1-Tc)-dep)/(P-V)(A-D(1-Te)7} &+
BEP3(5=#)o] dt}. SAFBEP3(#)d 7HEPE 38}
W FHIBEP3(#) = (CFCA-I) (1-Tc) +dep (1 - 1)
(1 - Tc) - dep)/A-V/P)A-D(1-Tc)7} Btk

<Table 1> Income Statement for Accounting BEP

PQ(Price X Quantity)

- VQ(Variable Cost X Quantity)
CM(Contribution Margin)

- F(Fixed Cost)
EBIT(Earnings Before Interest and Tax)

- EBIT X I(Interest Rate)

- EBIT(1-D : EBT(Earnings Before Tax)
EBIT(1-I) X Tc(Tax Rate)

- EBIT(1-I)(1-T¢) : EAT(Earnings After Tax)
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<Table 2> Income Statement for Cash BEP

PQ(Price X Quantity)

- VQ(Variable Cost X Quantity)

- CFC(Cash Fixed Cost)
EBITDA(Earnings Before Interest, Tax,

Depreciation and Amortization)

- dep(Depreciation)
EBIT(Earnings Before Interest and Tax)

- EBIT x I(Interest Rate)

- EBIT(1-D) : EBT(Earnings Before Tax)
EBIT(1-I) X Tc(Tax Rate)

- EBIT(1-D(1-Tc) : EAT(Earnings After Tax)

<Table 3> Proposed Statement of Financial Position

1. OCF FE R A (Debtor's
Liability):

—

. OCF(Operating Cash Flow)

212 2K Asset): &= 55 A (OWCL)

Ogﬁ‘?‘x']%%x]’A}(OWCA) (D%‘@%%E‘ﬂ] (OCL)

(1) A5G %A 2FAFTZHE, HFEH
o H o O pug

A (OPCNL)
2. FICF ## %5
(DF &5 A(FCL)

(2)5 -8 W &5 A (FNL)

(0QCA)
(2)d 4 A 2L -5 A OICA)

2.ICF(Investement Cash
Flow) ## 22 (Asset)
(1)2 49+ 3H &5 A2
(OTNA)

2)= 8§35 AHEFQCA)

1. FICF(Financial Cash Flow)
# @2 E (Stockholder's

(3)30‘511:1]:5—;(})\} Equity)
INZ)T T TR QB (SE)
Ei) g g | DAEFCS)
° ° T @ARRYA(CSY)
E?Sli\tz)?j e | FIIAEED
Sl EaE A
(OONA)

(AOCI)
B)AEZ=A(CA)

4. AFARE AAAC 93 FF5EF =
g9 7

41 AFAE ALALR

A58l 3 (Statement of Financial Position)= =13
AR -9l Hal(Debtor’s  Liability) 9 FF4]3-91 &}
(Stockholder’s Equity)e] da-& Ze3le] A4k Asset)
of Fxteh= AHlE dEhe AAIHS BAA

(Static, Stock) AF-AlsEelt: 71| AFFEHEE 1
WS 7o s ARk BAE 42 f-5(Current) 2 1
fr&(Noncurrent) &2 Al S s} 5553
(Statement of Cash Flow)2] ddd=35(OCF), ¥4+
A5 FUICF), AT AwEHFICF) o =RFAA<t 43
’d(Coherence)©] $lol F AF-AE AAEAA o83
o] oJ# o] Atk 53] freAte] daaktel= viE
AF, v, AgE 22 Gt drigels 2
< wEAPtel EAlEY A s Aol WY A,
ntdel®] ¥RIE FAer e iAot @Ak
da 2 28737 Aol Stk
wEba] 2 A= 7)) A

A4S 99 569 7lsE £
I

I

2 (Cash Outflow)e] OCF ##Eaptoz= oY
A EAE, dEs, Heols, v, Tl

o), MR, AT, deEIRAD S JYA

CRCAE
e ARt A, AewE, dRdAM BrsgaAehol 3l
1 RedrEtAE vehls d5+d(Cash Infl

A, AFols, vAEE, MAEHE, dAge, A
T, dFa)et YT TRE, s A RS,
vt elA], IRIE, WHE ARE]) SRRt A H RS
HATAw 9 A7 Aok du-E(Cash
Outflow)2] ICF #H#Eaie AFFIulfsat, 3§
st Se TR, AT @l e A
Ak BA7IEMfrEAR el AL, AF+A(Cash Inflow)
o] FICF ¥ FAE= a8-faitAlet a81iaht
A7F k. d5+U(Cash Inflow)] FICF #& ApR
S RE A, AR, oldddols, TIEEREST
AlH ApEz7go] ok

OWCA: Operating Working Capital Asset

OQCA: Operating Quick Current Asset

OICA: Operating Inventory Current Asset

OTNA: Operating Tangible Noncurrent Asset

FQCA: Financial Quick Noncurrent Asset

FINA: Financial Inventory Noncurrent Asset

OINA: Operating Intangible Noncurrent Asset

OONA: Operating Other Noncurrent Asset

OWCL: Operating Working Current Liability

OCL: Operating Current Liability

OPCNL: Operating Provision Current and Noncurre

nt Liability
FCL: Financial Current Liability

ow)e] OCF #& FAlzs st A5, <l
1

T
2~2-0] c:ﬂ":L
o
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FNL: Financial Noncurrent Liability

SE: Stockholder’s Equity

CS: Capital Stock

CSU: Capital Surplus

RE: Retained Earning

AOCIL: Accumulated Other Comprehensive Income
CA: Capital Adjustment
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#2 %o AFEEE OCFel AT QARHS
golshAl ol 9@ EaEoAAAY AEARGS

F7)s=0]el(Net Profit: NP, Net Income: NI), "i&%
o]¢](Gross Profit: GP), <%%°]®(Earning Before
Interest and Tax: EBIT), 747419 (Orinary Profit), &
1 o]9](Special Profit: SP)e] #AE (8)2]7} 2t

NP = Sales + COGS— SGAE+ NOPR— NOPE
+ NORR— NORE— Tux

GP = Sales — COGS

EBIT= GP— SGAFE

OP= EBIT+ NOPR— NOPE

SP= OP+ NORR— NORE

NP= SP— Tax ®
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<Table 4> vl&(Sales), I
732l (NORR) ] =] (Revenue)> &&
AHH A= dF7-9(Cash Inflow), 7t
= B8 FF3Noncash Outflow)o] v wjE=d7HH)&
(COGS), Fuln]et#E]n]8(SGAE), 9<H]-&(NO
PE), 7374¢H]-8(NORE)®] H]-8-(Expense)> 2134
AbAlol = A3 (Cash Outflow), HHoM= v
59 (Noncash Inflow)e] Fc}.
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<Table 4> Proposed Statement of Comprehensive
Income

Sales

- COGS(Cost of Goods Sold)
GPL(Gross Profit and Loss)

- SGAE(Selling&General Administrative Expense)
ELBIT(Earning and Loss Before Interest and

Tax Operating Profit and Loss)
+ Non-Operating Revenue(NOPR)

- Non-Operating Expense(NOPE)
OPL(Ordinary Profit and Loss)

Non-Ordinary Revenue(NORR)

- Non-Ordinary Expense(NORE)
SPL(Special Profit and Loss, Extraordinary

Profit and Loss)

- Tax
NPL(Net Profit and Loss)

-+ Number of Stocks

+

EPS(Earning Per Share)

<Table 5>l 23 AAAE AFZEEIL2 <Table
6>7 2o JAHAFEE(OCH) = A EaEQ)
ArtAe A F71=)(NPL &0
(OPL), 94<=(ELBIT), "1E%<E2/(GPL)S] Inflows}t
Outflow ZA3 AEAE AFdere SHAE
(WCA)9] Inflows} Outflows] FAd| o3l ZA-=Lc)
EFAFFEEICH S AXAAE AFAeES] Outflow
FEQl 7] AR oo AFAFIE
(FICF)> AAAE AFdeiie] Inflow Q1 F-A)
of 2o g FAFE LY

<Table 6>°14 APAFEE(OCE), FHAE(WCA),
AFEE2EFCH), FAAdEE8(IChH, AFdssE
(FICF), =835 E2(NCF)¢] #A= (923 2t}
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OCF= NPL+ SPL+ OPL+ FLBIT+ GPL+ WCA
(+= dEfrEe] fl= HE7HE Inflow,
= defrdel sl At Outflow)
WCA = OWCL— OWCA = (OCL+ OPCNL) — (OQCA+ OICA)
(+= FHAFA 23k d5 Inflow,
- AR 93k 5 Outflow)
ICF=— ONTA— FQCA— FINA— OINA— OONA
(—= AHFFAF Outflow)
FICF= FCL+ FNL+ CS+ CSU+ RE+ AOCI+ CA
(= TS Apel o7 A2 Inflow)
NCF= OCF+ ICF+ FICF
Fhding Cash = Beginning Cash+ NCF 9)

<Table 5> Framework of Financial Planning
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AEeo)| ZALe | E 2 E(Product  Life Cycle  Model)
<Figure 41>3} 7¥o] =917 |(Introduction), 43737 1(Growth),
A3<:7)(Maturity), 2157 1(Decline)ell we} OCF, ICF, FICF
o] ol AusEEls 7HAL vk =710 E AR
a2 SA AL ES B3] (FICF) AHIFAK-ICH) 9F <
Hesoln FE3k dE(-0CF) < Al 7Ikelx, A
A7elME LT SAKEICE) 2 99e8sair Asd
HAF(HOCF) o2 ARFA-ICF) & A=240= Adsh= Al
Zlolel As7lolE FHLEeln FEE dR(+OCF) o=
23 de) viEdEAH-FICE) 2 ARERK-ICH & 738
sh= A7|= AEAR1 AlARE el ofgh At dn]FAlrt of
Hobd EEE A2e] aEsior sk Al7lelvh AE7] A
A FEe FAE as] el 99eEelr FEE |
S(+0CH Y AAEgls AREe] gRAnlE wizkst d=
(HICPH 22 ARI=S ARH-FICHsk= &elo|t) 4E7] +
HA {3 Aafi Ay os AN Al
A ARlE wiztet FEGICH ¥ Alge 2 S sS F9t
A+FICF) 99elr] F=3t du(-0CF)& Algsli i
ojct HE7] AR 52 s Anlgredow iR
o] AHIE vzt dR(ICH o= ARIES AEH-FICK)
slaL Jollr] F=53t Aa(-0CF)& Alssh= Fejolth

O



J. Korea Saf. Manag. Sci. Vol. 15 No. 4 December 2013
http://dx.doi.org/10.12812/ksms.2013.15.4.435

ISSN 1229-6783(Print) 443
ISSN 2288-1484(Online)

<Table 6> Proposed Statement of Cash Flow
<Table 6.1> OCF Statement

1.3 A< x=4(0OPL Adjustment)
F A9 E 7HH(Inflow)

oo
i H
e D9 A3 (Outflow)

o
AFJ e OCF ¥d SHdAE =4

16 94+ AFEAEZH(WCA: WC Adjustment)
&5 7FHOWCL Inflow)
A A7 (OWCA Outflow)

<Table 6.2> ICF Statement

2. ¥A4¥ F35E(CF: Investment Cash Flow)
ICF #r&zpbz7]

A 2 OTNA Outflow)
F(FCF: Free Cash Flow)
Z2E 2 7HFQCA Outflow)
A4F ZHFINA Outflow)
2F 2-7HOINA Outflow)
2k 27+ OONA Outflow)

3. AF & F 3 E(FICF: Financial Cash Flow)

36 7NetZ2EEFA N 7HHAOCI Inflow)
37 A2z 7HHCA Inflow)

4, =3 FEE(NCF: Net Cash Flow)

© OCF + ICF + FICF

Nxdw 2 dadAAE 7t

ZIgd s 2 dAad At

. CFPS(Cash Flow Per Share)

99 EE5E(OCF) « #4454

N oW

Cash Flow

el

Introduction  Growth Maturity Decline Pericd

<Figure 4.1> Product Life Cycle Model

Growth
Wild Cat
Big or Star
Cuestion Mark
Small Log Cash Cow

Small Big Profitability

<Figure 4.2> Product Portfolio Management Model

Potential
Entrants

Industry
Competitors

Suppliers Buyers

Substitutes

<Figure 4.3> Michael Porter’'s 5 Forces Model
<Figure 4> Strategy Models with Cash Flow
Patterns

AFEEEZ7] 2 T =8 (Product Portfolio Management
ModeD) ol e A (Profitability) & 43733 (Growth) 2]
mEx>e] oJ3] Wild Catlor Question Mark), Star,
Cash Cow, Doge] ul7FA] #AFEAA ezt Sk
AL AN JAdo] VP Wild Cat AEEA AT
Aol M= AIa3 A S B3] (+FICK) 4374430l
A A% = AAES] AlFAAHFEAK-ICR) 9} o] Aol 34
oA o]e)s 7] A7 53k du(-0CF)S AlE
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Kl

5.1 SCM 7IXAFE #-EAA 453 C-2-C
ECERE

LARE AFshe FFHAHSuppliers) &+ A&
nsl= 12 (Buyers)e SCM 7FAM: 7ol A ﬂ*&
jls, AAES} AFAL, duETel o At
E(Working Capital)2 7 ]ﬁ o] dgdeso 93 FFS
FEsheE W o 98 st AAE(Working
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<Table 7> C-2-C Comparision in Industrial Sectors

<Table 71> AR and AP Comparision Using
2-Sample T-Test and F-Test

Industry Year C-2-C AR 1A AP
-136 39 32 207
2009
(4.8%) (1.4%) (1.1%) (7.3%)
Retailing
i -147 40 37 224
Industrial 2010
. (4.4%) (1.2%) (1.1%) (6.8%)
Company
-111 66 49 226
2011
(2.9%) (1.7%) (1.3%) (9.9%)
439 314 172 47
2009
(35.8%) (25.6%) (14.0%) (3.8%)
Pharmaceutical 495 384 170 59

Industrial | 2010
(36.4%) (28.2%) (12.5%) (4.3%)

Company
2011 568 416 225 73
(33.4%) (24.5%) (13.2%) (5.3%)
Test Result Test Result
=0.02 =0.063 =475 20770
G ol F=0.02 Ky F=4.75 K

P-Value=0034 S2=3610 P-Value=0.348 52=0583

_ 2, =800
T=-2229 | 1433 T=334

T, =467
PVAe00R | 70610 | P-Vahues0029 2

Sp =1.2949

WC= OWCA— OWCL

=(0QCA+ OICA) — (OCL+ OPCNL)
A - 2ol + VIR + Y] AR
T+ ARG + FRAAS - OEFE - CIGAT
AN - A

e + o

+ WA|FHE + A5+ tistn

—’F%’ T+ ) (10)

T2 AR (Cash-To-Cash: C-2-C)> (10)2]el)14]
Z 217 (Accounts Receivable: AR) — #|32AF:KInventory
Asset: TA) - "IAF-(Accounts Payable: AP)¢] @A =
TR gg7] GAtelFelA el du3|57IIHC2-C
Conversion Cycle)2- <Figure 5>¢F (11)2)%} 2t}

- 365 365
X = _ _
A= e I
i B 365 365
SRR = Srrerre — e e
M GAFR A= e SO 30 (1

AT AE =/ AT

<Table 7.2> IA Comparison Using 2-Sample T-Test

and F-Test
Industry Year C-2-C AR IA AP
2009 6359 1261 7216 2118
(23.8%) (4.7%) (27.0%) (7.9%)
Nonmetal
. 7137 1437 7837 2107
Industrial | 2010
. (21.4%) (4.3%) (23.6%) (6.3%)
Company
9011 8142 1855 7592 1305
(21.0%) (4.8%) (19.5%) (3.3%)
1202 497 1123 418
2009
Fashion (27.6%) (9.4%) (21.3%) (8.0%)
Apparel 2010 1297 437 1256 396
Industrial (26.3%) (8.9%) (25.5%) (8.0%)
Company 9011 1519 704 1294 479
(22.7%) (12.8%) (23.0%) (8.7%)
Test Result
e o F=3.16 51=14103 T=0.04
P-Value=0.481 s2=4.463 P-Value=0.970

5 AHSupplier) 2} FiAHBuyer)2] wAdge] Q.+
& SCMe] 7FXAKE(Value Chain)olA  4ri-i5<]
(Retailing Industrial Company)< <Table 7.1>3} o]
SuAtel Fuliztel] gk S-dgk widHoRr A5y i
o] ol wjEAA(AR)O] Ztal, EFS

of wiJAF(AP)7F AW, Aie ¥

AazxikIA)e] Zrof, 579 AL C-2-C @&
7M. eRE A AfAgor dPEdss Tt
R2i=g

I

H A0S (Operating Cycle)

=z oln o SR HEsD EM BT

V A\ O

F D RpAS|H 7| 7HDays of Inventory)

O 21 &f 2 217 7| 2HDays of Accounts Receivables) DREXEA ST 7| ZHDays of Accounts Payables)
- -—

B S 5%=7| 7HCash-2-Cash Conversion Cycle)

<Figure 5> Cash Cycle

iAol eejAg eFo] opd EA|KGeneric)S A3AF
3l Al k3| AH(Pharmaceutical Industrial Company)&
<Table 7.1>3} #Zo] Wl Fulzte] L3k x|ujed]
o3 Tk oS Arads] gk wiEAE(AR) S
2 1gk AL C-2-Col AAX da-frardol v
Xt} <Table 71> miEAAAR)] tHgh AviH-F
At AlkslAL ko] FAA 23 P-Value=0.034=
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C-2-C: Cash to Cash

AR: Accounts Receivable

IA: Inventory Asset

AP: Accounts Paybale
* The numbers in parenthesis refer to ratio of total
assets.
* The numbers in parenthesis refer to ratio of total
assets.

<Table 8> Tangible Asset Comparison Using
2-Sample T-Test and F-Test

Total Tangible | Tangible(Fixed)
Industry Year K
Asset Asset Asset Ratio
Material 2009 4651 3791 81.5%
Industrial 2010 5311 4538 82.1%
Company 2011 6069 4837 79.7%
Contents 2009 1094 48 4.4%
Service
. 2010 1404 134 9.5%
Industrial
Company 2011 1669 254 15.2%
Test Result
203 x,-81179
F=0.04 $171.4 T=22.42 —
t}ol: o a7
‘—"4 - P-Value=0.08 55 =29.190 P-Value=0.000 2,970
5,-39041

NP: Net Profit, OCF: Operating Cash Flow
FCF: Free Cash Flow

a=5%°l4 o]%¥-AHUnequal Variance) 0.2 4 F o],
o4t 2-3 ¥ T A4 A3} P-Value=0.0022 o =5%°]
A % B Agre] Ak 1, =1.433%, ©,=26.100%6% o]
7} 9l Aow BAHJTE <Table 7.1>014 wj )4

AP i3 AviHE AokEAL ] A A
T} P-Value=0.348= =5°/°ﬂ A S H(Equal
Variance) 0.2 A Eo], SHA 2-HE T 04 A3

P-Value=0.029= a:5/)°ﬂ’\1 T AR A} x1
=4.467%, ,=12049%%= 2ol7h le Aow WAgH
th <Table 7.2>¢} o] AuxkHIA)Ol gk w7}
&3 AHNonmetal Industrial Company)2}  2]53]AF
(Fashion Apparel Industrial Company) 7+¢] FA4 2
I P-Value=04812  a=5%4  SE2HEqual
Variance) 0. & J}xqg]o{ SBA 9-FE T A Ax
a=b%NA T BAREe] Hwak g, =2337%,
=23.27%%= Aoz} QlE How AAHAG Ty &
mjZ tiu] A aapike] BlEo] o7t gl T AR
AL Ao wel oA defrsidel 34
Al dgs ok vHIEIALY A9

rx- =
A EE 7

= e FAA sl we s

§ ATAEE o fU) HEe ha
Qe A7
o}

<Table 9> Comparison of NP, OCF and FCF in
Industrial Sectors
<Table 9.1> Comparison Using ANOVA in the
Game Industrial Company

Year NP OCF FCF

2009 118 137 136

2010 148 127 122

Test x,=133.00 ,=132.00 1,=129.00
Result F-0.04, P-Value=0.958

wkglo] oRalAe] A9 Sl NE Anx
A ARBE AT A WA Pashes BeA
T A AR C2-C7F AA AafEel 1}
W,

<Table 9.1> Comparison Using ANOVA in the
Game Industrial Company

Year NP OCF FCF
2007 1358 2717 -743
2008 3174 13196 4270
2009 3853 5067 -2789
2010 6167 8654 2088
Test x,=3638 2,=7409 2, =707
Result
F=3.93, P-Value=0.059

52 TPM ZAH|EA#AHNA NP,
FCF 2&9] n|u

OCF,

FPAEEEOCH FolAd(NP)] #AE 2 o
oA AEAE <Table 61> AFEZHA E—%ﬂ_
Ql(SPL) 774<=21(0OPL), 4 4<<(ELBIT), "WlE&FE

2A(FTF=0] gl v 7Rt A5
= KR

247 L) }oq A A-GEA}E(WCA)

o 10 rf U

WCF= NP+ SPL+ OPL+ ELBIT+ GPL+ WCA
NP= Sales — COGS— SGAE+ NOPR

— NOPE+ NORR— NORE— Tux
WCA = OWCL— OWCA (12)
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AHAFHEEFCH I H9d7550CH 2 A=
ATl AEAE <Table 6.2>°] FAFsE3ElA
Anel 22 GAFHTEARHONTA) ofsf (13)

Z A

¢

FCF= OCF— ONTA (13)

g EEduio] ol AAo] ol 4l =
7}&3) AHMaterial Industrial Company)oll A& &1
o] AH]-FEAHTangible Asset)oll FAFsfof &17] uj
ol <Table 8> #Zo] FujZEo] uigh vlFo] Hit
8L17%= At RbHe gy B Eduio] vt &
H= AH] 22 (Contents Service Industrial Compa
ny)® 7% Au]FEApEe] HlEo] it 970%0 =3
sttt <Table 8>¢llA] An]-F-xpitol]l tigh F+ 3]} 7H
o] FAA A3 P-Value=00B2 a=5%°lA T4
(Equal Variance) 2.2 #7480}, 24k 2-3%2 T 4
A A3} P-Value=00002.2 a=5%°4 F 3JA} 719
At x|z, =8L17%, z,=970%= o]zl U= o=
A =] AT

<Table O>ollA] WJ7deiz} HEg9 o] oA A
AUE(Game Industrial Company)¥ 3}8+E(Che
mical Industrial Company)el ®ial] (11)2]2] <=o]<]
(NP), 9H9d=z=5OCHZ (1229 AFdvss
(FCF) 7re] zfo]lE ANOVAR EAsnw 13} =
Zo] gol3t AUAF HF P-Value=0.958Z, a=5%
o4 NP, OCF, FCF 7t 3% ,=13300, ,=132.00,
2,=129002 ztol7} gleA ez AAHY) o) F3
o AW|FEAt o §lan AYGSeY Al dmnis] &
S AU HIESloF sk fFe 54 7]
th WhHe FggEa BEgHo] w2 setgE
73§ P-Value=0.0502 NP, OCF, FCF %t Hi x,
=3638, 2, =740, ;=707 #o7} Y= Ao A
Atk o] A3z <Table 8>3} o] Ao A7 A%
719elA AES 913 XAJDY FA e Ass
Ate]  digk AlgrAdv]ERlel TPM CAPEX(Capital
Expenditure) AH]7IAFA7F #9480l &75HE AF
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