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(Retained Earnings)

3. XEEA
1) 7/l8

AR AR BAVE ARG, Aol TS ek A 2 el
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6) Palladino, L. and Lazonick, W.(2022). “Regulating stock buybacks: the $6.3 trillion question,”
International Review of Applied Economics, p. 2.
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(2 off

2) A Y A%

n]sRS: i3Sk S&P 500 A4 71919 2017 dHE 20219 Afo] 5EZF AL v
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E9] ApARE wiQlo] 2017welA] 2019 Ate] F7keh w72 ER siAhie] 2017 2l
Al #4823 (Tax Cuts and Jobs Act of 2017)0|%{th. 719152 741 slgles S7i5t o]
12 AREAR A AR vhs ARk vidlell RS ARSIt SEL 198 S 917
ol 202020 st oL, o F Hab sjEste] 20219 3]0l Sl Z{tie]

AN felFRe 7= g,

ox 0

(a3 1) S&P 500 7|2l XA DHY M|

$250b $234.5b
$200b
$150b
$100b
$50b
$0b =3 o3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3"
2017 2018 2019 2020 2021

A& o Statista

7) CFR § 240.10b-18 - Purchases of certain equity securities by the issuer and others,
8) ThRiA|I-21(2008), "= 1Y SUAHH Section 10(b) 4] A7 W AMI2AA YLITA 7ol BIk
$I" FAlL=AI R 2008 Al8E, pp.29-50.
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m. AHE4

1. EC|Z(Home Depot) : EXIE 247 XH=EHA

1) AEE+

B 1978 vlStold s £ 4 478k] ol Al o) AFAA 9 e
o] Tl A ufelRloleh, mlEHe B4R ke, WA XojolA] 231 olAre] e
Laslo] AHAE, 71, B, 2 5 e o] Bash ARS whisich SulEs 19

oA

of

L

o
Helor FARY, SRA, oAt AR ool Ak 2 49 F 2019, 20204,
3 o

2022 371 oo @FA AEFAlo] HHAEEIGIC)

e 2019 2020 2021 2022
Z2F4HA) 44,003 51,236 70,581 71,876
ZHI(B) 45,881 54,352 67,282 73,572

&AAE (C=A-B) 21,878 A3,116 3,299 A1,696

A QA TA

Tr)o] AGANE AR ot AnlE Adska Qo) & W @rldoleo] x4
Aoz Frslal Qlrk. @izl 20194

0.2 A 111 o)A X|& F7tato] 20221 164
2= 7|25k} gt SAE Yol QlSol e Eolslal AEalAlo] HRast 91018 A1) 71

ot ARl 9 g AR 3gskels] ujiolet, Blkelel o] el o)
=

HEE-S Ab i, 20194, 20204, 20220]] 1S ZuSIL) %, <olo} Wi} e #3
upAlslee),

I, 2021 9] 4 F71e0]f diH] ekl 5o vleo] 18) ofstolm, T1 A ARgt

UL WS 20109 17915014 20194 29 110152 35% o4} heAd 4w

2 Ao Frelel AAg 29 oledt AR FYEs AN ool 3E(Buyback

9) |5 ONBCE= A1 diR1o2 20108 o] 2019 290§ WAl 25% o)k T4A17) 49 AAF: o)
Q] HE7|Yor LRSI} i 719S Travelers(51%), AutoZone(48%), Kohl's(46%), Lowe's(44%),
Gap(42%), TBM(32%) So& tjofslt}l, (CNBC, “Companies keep buying their own stock in force,
led by ‘buyback monsters’ like Home Depot,” 2019.2.27)
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AR Sqldol tak Folnl ABEsL ARl AT

(B 4) 71=0[2] ChH| FFetd 72
(] - Uswah

= 20194 20204 20214 20224
1} =4 108,203 110,225 132,110 151,157
J7]40]Q(A) 11,121 11,242 12,866 16,433
FEEFAHB) 14,704 12,958 7,048 21,986
a=at =3 4,704 5,958 6,451 6,985
PPN =S 10,000 7,000 597 15,001

PaYe)

i]jgcﬂljf 1.3 1.2 0.5 13

A AR
2) AN

BrlEE AR ARA] T19le] JaA Abeloleh, Frimi AeisiolA Zele A4

AEs sk gl 2 ZISlelek <A URTEES A3 O vheel 3 v

u] EBITDAL: 1.8 $-20% Qfishn], 24 Aaksele 9osicka 3

£ 4890 3 WY AB g W oI, TG 14105 7)530ed 1 R34 A
7 Spk. 99 3 9 B2 FHAom nefsle] 4§t

@ B8 SIck, b, T AR 1ol clal Bkl ol A4 A e

1 Gries] Aol WA AHREos ol 5

2o vlREkA gron] Aol Rttt

o

O::.‘
r{> ﬂ
i

2. OH=(Apple) : EXIE K8 XH=2EHA

1) AT

ofE2 vl=r 7191 & 20100141 20199 714] 1067E AARE wij}] o] 7hg & 7]]i0]
o}, SelE, nlo|aRAIE PRy So] I HE glal Q. Al7FEIE AlAZ e

A &2 sl 10W7F F7izole] tin] 76% =<20] AAE wiQlskaL, 21% 422
s AlEstelet, ARARE vl v o gy]zolele) AL il 97%E ARSRE A
olch, ofZHrt FEghlol tS ARl 7|AERE otk A9 107 7| ek, IBM,
AAEL sholat 5 a7k HolEel FYleell Kok o w2 wrells AR wlie] Bl
O ARESHTh
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(H 5) 2010~2019d 107+ XA OHY 249 71

H>
d0

Buybacks BB/NI DV/NI (BB+DV)/
2010—2019 (%) (%) NI (%)
($ billions)
1 Apple 320 76 21 97
2 Oracle 119 127 24 151
3 Microsoft 113 54 44 98
4 JP Morgan Chase 97 41 30 70
5 wells Fargo 93 46 34 81
6 Exxon Mobil 92 35 45 80
7 IBM 89 72 37 108
8 Cisco Systems 86 106 44 150
9 Pfizer 77 60 55 116
10 Bank of America 73 58 28 86

BB: Buyback, NI: Net Income, DV: Dividend
A} Palladino and Lazonick (2022)10)

7leolole 167 Sole Ueplj AlIEoluh, A7 Ae 7Izke] Z]dekEo] A
A3eolek, ufeb, Agl7izio] Fe 414 7Iglo] ohjel At AR o] Bldojel i)
7] wj&of, PER(price earning ratio)©] PBR(price earning ratio) Rt} &2 497 ¢
HhEolt}, PER(R7Ieole] ul&)& Al71E0lS grleololom Uie Zlolil, PBRER/ A}
b BRE)E AZFEAS 710l Akl Sl AIARE SR Use gholth Loy, kel
AAe A% Ak Z120e] 244 1 ulgo] iR e ao] WAele. 20231 3
169 @A vh9==2 A= 30704k - PBRO] PERET} 422 7|91 SH X, ofE, 9l &
Aafolct, ohEa o] gel Aajo] 4491 7191e] 79 PBRo| PERMT} & AakS
welt, giare] Sapr|slol A 27] 417 ke ARfolct, iy A% 307141 5 PBR 4
9] 1070AR= ool .

-

(& 6) 2010~20193 10HZF XA OHY! &9 71 &9

No. Company PER PBR
1 Home Depot 17.1 187.0
2 Apple 26.3 42.7
3 Amgen 19.2 34,2
4 Visa 29.8 12,7
5 Nike 33.8 12.0

10) Palladino, L. and Lazonick, W.(2022). “Regulating stock buybacks: the $6.3 trillion question,”
International Review of Applied Economics, pp.1-25.
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AREA Seiatol] TRt elsE AL AR A

6 Coca-Cola 27.2 10.9
7 Microsoft 30.6 10.8
8 P&G 25.0 7.7
9 Honeywell 26.0 7.5
10 Caterpillar 17.3 7.1

A 2023.3.16. 71% A4
2) AAHA

2o 20223 FA) FH AR AElole ool 202015E 20226714 34
Hol5el grjéololo] 249200dkejolet et olBo] ATIAEL Sig 31ch z—rﬂa
GS3elStelol ) 507e1srel 2eeisick ofe] WAl L A7IA40] U ol
A vje] ol ofZo] FFakel Ao Qls) HE AEghle] wEsiolet. T1e]
W, ool Al 29719l9) e FH0] Aplele) ol Be Salele] S R A
4] Aol o] B9 ofmunt oheh, 9ubE, vlolARALE, JPRALH, IBM,
AsL, Slola} 5 Thee] Sk 7]qle] Skl AAS A5 Alashan gl Al el
sk, web, olelst S A Z19lol delas A A 7)ol sl
Bo1er masol Qlek.

3. A&

A7) AFEAOA FEaklo] OJg A4 i) L Hlel Ofh $a]%e] 9l i i
B AR Aol o] Bt A 98 AtugiT AR o]l o] Suha FEE
AL A uEo] Shalo] QPYA JUUF BES ABSHL G /0] T S A
Aolt), o] 79 &4 Aol uhE BAe] R/ ARl PR Bao] ek

QOFS, WO FARS AHEEALS WARIRle] weh SRy AHEARAE A AR
Nom pustel AL WA Del AT Bask ek B, o) § AR
71%0] chet Lg% Al SelEt thAl ANk sk o] wiRkAslca AlRglch, che
ANA AR Aol et Aol d $1go] WA ke SeF shelutololo] et 4187

N
N
=
o

ju)
O

2
filo
2
rO
_OIL
kl
by
ok
o

- 99 -



P OBk B488 B3R

V. 7Rt At

. siieldfolo] AEHIe| Hst

AN AlgelAde AR T Be e 5 oeRRt Sol2 S8
= A 7ROl ARV Al8elATE SAske 2l SolskA] Ptk o] e LA
5 v AofRke] ARA el EAfste] S0l goltt ke, wEl 5 AEEIAT AR}
TEEE Stk meEbA, Aol AlgelAaE iﬂa,g Hlal Ak W eR
A 8w B e Fasith A8 9(2017)= =70l s AA = Al
g 71l wiet /ﬂ%xéi ARt} A oiE Ashs 2 S o= S8l HEA

Ao wieln asigict 1y

2. FEOI slieHiolo AEETH IR

ShEel AR o 485U slelulolo] ALGARE HpskL Qe s dloleHlo]
it 19691 Felmallo] wolEl 1992 Frl Ay ol 44l wizk F4E selut
o1 AR 3PS ARSI FADYAY SR ST sfopiclol 18
o
[e]

5T % JUBA Sk Rl 0B S DI B9 5 UgEds o) 2
) A 1THODE 5 3 SUTHSHle] A 9 AR 19 dolel ol
FESIAL Ik, Fs sjelulolo] AlgEeF DBE Mgak S falah 7)ol
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A Study on Improvement of Trade Credit Insurance
Rating for Capital Impaired Foreign Buyers

Kyung-Chul Kim

Abstract

This study is to investigate the problem of credit rating by Korea Trade Insurance
Corporation(KSURE) which evaluates overseas buyers in a state of capital impairment as
G-grade regardless of the cause of capital impairment, This study classifies capital
impairment into two types: deficit-type capital impairment due to accumulated operating
losses and surplus-type capital impairment due to shareholder return policies such as
dividends and treasury stock buybacks. It is proposed to improve the credit evaluation
method on companies with surplus capital impairment from a formal review to a
substantive review. This study is expected to improve credit rating of KSURE on

overseas buyers for better support of trade credit insurance for exporters,

{Key Words) trade credit insurance, capital impairment, credit ratings, share buyback,
shareholder return policy
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