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IETF 370 -1195.17 19945253.9 1318.07 153842.1 1447977.8

10IC 370 -3869.07 194659.210 8.100 1113.396 12427.988

10C1 370 -161.720 145120.910 7.530 1166.755 10763.007

ARKR 381 -26.830 127798.650 1538.97 3530.193 8909.487

CKAR 381 0.870 1530.390 27.990 53.184 106.797

IKNJ 381 -175.470 7623.940 132.060 387.782 924.649

GTAR 367 -55.250 591.430 3,510 7.916 35.956

GLAR 367 -62.820 330.090 3.490 7.578 32.356

GNIR 330 -96.570 59514.220 1.515 282.785 3346.045

GOIR 337 -94.380 1586.570 -1.410 20.922 120.113

LNEV 465 23.715 33.537 26.609 26.927 1.571

LNTR 465 13.669 29.676 22.322 22.359 1.979

KISC 455 1.000 8.000 4.000 4.153 1.533
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ITNI ISIN | IEBS [ETF 10 10C1 ARKR | CKAR | IKNJ GIAR | GLAR | GNR | GOR | LNEV | LNTR | KISC
ITNI 1 0000 | 0000 | 0534 | 029 | 0782 | 0210 | 0241 | 0000 | 0000 | 0000 | 0919 | 004 | 0000 | 0000 | 0.001
ISIN | 867" | g 0000 | 0941 | 078 | 0714 | 0928 | 0.379 | 0000 | 0.001 | 0000 | 0427 | 0.114 | 0000 | 0.000 | 0.052
[EBS Nz I A 0799 | 0641 | 0828 | 0206 | 0.889 | 0000 | 0000 | 0000 | 0975 | 0243 | 0000 | 0000 | 0.264
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10IC 0055 | 0014 | 004 | g |1 0000 | 0804 | 0755 | 0958 | 0943 | 0967 | 0901 | 080 | 0314 | 0.713 | 0418
10C1 0014 | 0019 | 001l | gq" | 78" |1 0772 | 0602 | 0792 | 0739 | 0877 | 0872 | 0588 | 0131 | 03% | 0.261
ARKR | o4 | 0005 | 0065 | -0013 | -0013 | -0.015 | 1 0000 | 0000 | 0190 | 0025 | 0930 | 0002 | 0000 | 0.000 | 0027
CKAR | 000 | 0045 | -0007 | -0021 | -0.016 | -0.027 | ggo” | 1 0000 | 0631 | 0564 | 078 | 0003 | 0.000 | 0.000 | 0.180
KN 35% | 930" | 23" | 0004 | 0003 | -0014 | 734" | g1 |1 0027 | 0000 | 08% | 0197 | 0000 | 0.000 | 0.001
GTAR | 198" | 17" | 999" | -0008 | -0004 | -0018 | 0.069 | 0025 | 15 1 0000 | 0485 | 0400 | 0948 | 0318 | 0735
amR | 32 | o | ag” |00z ooz | 0008 | ;7 | 0080 | 1" | s |1 0112 | 0010 | 03% | 0075 | 0323
GNIR | 0006 | 0044 | 0002 | -0009 | -0.007 | -0.009 | -0.005 | 0015 | 0007 | 0.039 | 0088 | 1 0001 | 0612 | 0331 | 0.044
GOR | .108° | 008 | 0064 | -0025 | -0013 | 000 | 170" | 1e3" | 000 | 0.046 | 140 /A ! 0179 | 0.060 | 0032
INEV | 283" | 77" | 18" | 0073 | <0053 | 007 | 319" | 537" | 43" | 0003 | 0048 | 0028 | 0073 | | 0000 | 0.308
INTR | 442" | 491" | 208" | 0041 | -0019 | 004 | 946" | om" | a0’ | 0052 | 0093 | 00%4 | 0103 776 1 0.000
KISC -173* | 0001 | -0058 | -0.047 | -0.043 | -0.0%9 | -115° | -0070 | -180" | 0.018 | 0053 | .11I° 118 0048 | -.186" |

*xp<0.01, *p<0.05
25, ATARA, 2PES Ushlie Was 1o ATPIE 99% 4
oHi REE UEIE B 2 0% Sl
T o
=

EEEREERES

)

IETF 0.988
10CI 0.940
I0IC 0.935
ARKR 0.966
CKAR 0.941
IKNJ 0.821
ITNI 0.948
ISTN 0.900

IEBS 0.821
GTAR 0.957

A 1.0770]1L %il2 8.285, A% 83.79902 &
M2 8.643, FR1%= 83.7992 LJERITE
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KMO&$} Bartlette] A4
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o TAF FRol Al 4802.271
Bartlette
3 23 Al 78
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Effie WaEe alo] EjgdS Sl 4 gloirt
0} < 7> ZAzEAo] ofgh A7ATE Yepdct.
<E 7> AREANo| ofst AR
H Path Estimate S.E. CR. P Result
H1 LNEV — Pr .051 .009 5.574 *Hk Supported
H2 LNEV «— St .000 .000 -1.553 120 Rejected
H3 LNEV «— Ac .001 .000 6.168 *Hk Supported
H4 LNEV — Gf -.002 .002 -1.230 219 Rejected
H5 LNEV — Gi .000 .002 .062 .950 Rejected
H6 LNTR — Pr .056 .008 7.039 *xk Supported
H7 LNTR — St .000 .000 119 .905 Rejected
H8 LNTR — Ac .000 .000 -.269 788 Rejected
H9 LNTR «— Cf -.002 .001 -1.470 141 Rejected
H10 LNTR — Gi .002 .002 776 438 Rejected
H11 KISC — LNEV 223 .069 3.217 *Ek Supported
H12 LNTR — LNEV .903 .038 23.573 *xk Supported
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2ol ISTN — Pr 1.133 .054 20.890 *kx Supported
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10CI — St 1.000
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&sA IKN] — Ac 1.000
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ARKR — Ac 12.505 571 21.902 *kk Supported
A GLAR — Gf 1.000
A REA
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29
3737
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it
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Probability level .000
A2 Hge AL
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Deltal rhol Delta2 rho?2
Default model 931 .888 .945 .910 .945
Saturated model 1.000 1.000 1.000
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* % X * %k % * % X *
EVEB - _ _ _ ~ B 4.558
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* * %k X% * %
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The Effects of Enterprise Value and Corporate Tax
on Credit Evaluation
Based on the Corporate Financial Ratio Analysis

Yoo, Joon-sool)
Abstract

In the context of today's business environment, not only is the nation or company's credit rating considered very
important in our recent society, but it is also becoming important in international transactions. Likewise, at this
point of time when the importance and reliability of credit evaluation are becoming important at home and abroad,
this study analyzes financial ratios related to corporate profitability, safety, activity, financial growth, and profit
growth to study the impact of financial indicators on enterprise value and corporate taxes on credit evaluation. To
proceed with this, the financial ratio of 465 companies of KOSPI securities listed in 2017 was calculated and the
impact of enterprise value and corporate taxes on credit evaluation was analyzed. Especially, this further study tried
to derive a reliable and consistent conclusion by analyzing the financial data of KOSPI securities listed companies
for eight years from 2011, which is the first year of K-IFRS introduction, to 2018.

Research has shown that the significance levels among variables that show the profitability, safety, activity,
financial growth, and profit growth of each financial ratio were significant at the 99% level, except for the profit
growth. Validation of the research hypothesis found that while the profitability of KOSPI-listed companies
significantly affects corporate value and income tax, indicators such as safety ratio and growth ratio do not
significantly affect corporate value and income tax. Activity ratio resulted in significant effects on the value of
enterprise value but not significant impacts on income taxes. In addition, it was found that the enterprise value has
a significant effect on the company’s credit and corporate income taxes, and that corporate income taxes also have
a significant effect on the corporate credit evaluation, and this also shows that there is a mediating function of
corporate tax. And as a result of further study, when looking at the financial ratio for eight years from 2011 to
2018, it was found that two variables, KARA and LTAX, are significant at a 1% significant level to KISC,
whereas LEVE variables is not significant to KISC.

The limitation of this study is that credit rating score and financial score cannot be said to be reliable
indicators that investors in the capital market can normally obtain, compared to ranking criteria for corporate bonds
or corporate bills directly related to capital procurement costs of enterprise. Above all, it is necessary to develop
credit rating score and financial score reflecting financial indicators such as business cash flow or net assets market

value and non-financial indicators such as industry growth potential or production efficiency.

Keywords: Credit Rating, Financial Ratio, Enterprise Value, Corporate Tax, Credit Evaluation
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