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o wet 22 SFAZD#10000~11000), A - ] & - 7F=A] FA4] 2 (#13000 ~ 15000),
A2 - 3EHEA - B R EA - D TAE A ZY#19000~22000), H|FERE - 13} FEAF
Z9](#23000~25000), B&71E - AARE - o) g4 - A7 - 7|EP| A - AFEA} - 718}
2] A 29 (#25000~31000), E74 S (#41000), EA0) - 315 (#46000~52000)2 7|

Ho
oofr 2R Fu om

B AP e AREAS 21857} AR o fajeiTh

13) 2313 23204 AFFH(FnSCR)A thet Agwls= AR A Fu &2 £8-e]x0] 2423t of F
of Wb gl e sHE QAT Ao A o5 A ArFHE AP w) BlesE AR
she AwHl et B Aol otk o] Bete] FEE APy e A9HFRA AR £

A AFHIEeIY FEF AFEEE o Ak doix AkEE Aol opytt

1) 8212 0§ Y B 0I5 kel £40129] AR AT & A SLE WA
g g g ok oW MH 2 dFelM e E&El S Bol AHEE ALE Jdddd. 535 &
Qo] AIE B OBOR £8EAE o8I AR Yeld Aok A Zolgdol ] F2 A6
she BEAG A8 22 Ake 1ol S73H(firm—specific) Zlo]7] Bk dHiA o FU 2E
H Aik(standard assets) ol el B A FATE AS frebEA 8829 ddAMIe R S]] A
3+5l7] w&o]t}. (Beattie et al. 2000)
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Arle] g7fE PRSI 1 A3 INDI#10000~11000¢] Eabd 1, 232 gow (), IND2
(#13000~15000° &3tA 1, Z1%8A] &2 0), IND3(#19000~220000] &3tA 1, 1 %
™ 0), IND4(#23000~25000¢] &8 1, 182 ¢kom (), IND5(#25000~310009] &a}H 1,
282 gom (), IND6#410000)] &8 1, 22%] ¢kom 0) 2 IND7(#46000~520000] &
A1, 223 oW o) olgks F T AiEn bgE =Ygtk

T o &, A7IAHEEo| o &, o)A A& B HEAMIS| A &0l 24E, 28 FA)
Hgo| G55 AFEHo] F5 AR dddrt wata 23194 ROA(A), ROE(A), COV
(A) 2 TRN(A)Y] 3|AAIGTE G5d Ao 2 3=, DRA)Y IHAATE &FTY ALSR o
et 283 23294 ROA, ROE, COV % TRNY| 3|AAIFE GFd ASR o 3=,

AA dEsidie] AFHAL v PEE vEger 1o A7l Atk ofste]
B e Ao, 7 A3} &-8u] 20 ALsHE g AAAQ B ofd e
ojApH] 8- A3 AR wtdste Zlo] B TheAol S o R AtrHT ol2d Hol ¢
74w ege]xo 2RSS AT ST AFHEo] &2 AESE AbehA]
TAA AFHERY Qg tig Aol T B3 AoR oFEn, o]E HAYs] 9t
o 2813 2828 717 B34 # AA5H (ordinary least square method) 2.2 743t &, o]
= 7 289 AEe] o7t Fo A A gk Vuong tests 3 ETE19

AN G717 20068 FE 200917141 2] F 47 AEZ ek FE7|-2 20108F &
gutete] f7tEAA g A E dE 719 FolA e 2e 21 FEA7E 7]
Fig=y

T4 ol ATl &3 12€% A9

£ 25 ol &3sta e V1Y

F24d de3d 277} KisVALUEY] EA8tE 714
TFUHZAED A A7|AE FAZE FFE 719

non-nested model©| 2} -2 F 7}A] 23 Aloo] FEHHF S AgRg g7t A2 Fdeid
A gx] Al 20 A2 o2 3FRES 9t B AT vd13) 2 e BT FHES
ZHA 2N AFFHE TLH A ol AW AFH| &9 JEE MR Bddew

o
=
non—nested modelS! 73-%-l| &l g3t}
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& AR SA7E 559 Bl £ Aol ARR AR iR 9] o]
258 AAY A5l wheb = X*HH‘JM gr= 8d $x 7] wEelnt o] ge] 20&
75*% %4%— 719 - A Ame] FAE 18367 =AM o5 ARE B AIHE RES A

= o

aL =

B AE At Ao}, $88 A5 o8t e VIYeR @ AL B AT #AFAIL
820 Ao} FAHE Folv] HHTOM. AFNATE A AZIAHE FA7F &2 7]
oz & 7

7}

A 20064 | 20074 | 20081 | 2009 | EHAI
« SAEEAZY 29 30 30 31 120
o G- B . IEAEA 2D 23 23 23 23 92
o ZA2 - BEEA L BB - EAFE A Z2Y 88 87 90 87 352
 HEE53E - 13 2541F AlxY 50 51 52 50 203
« FEVFE - AARE - o Y - A7) - 71EH| 104 102 102 103 411

71A -« Ak - 71ERES 3] A2

 TEHAAEY 31 30 30 29 120
o T - Fnesy 46 47 48 47 188
« 7] 87 86 92 85 350

& A 458 456 467 455 | 1,836

V. A5242

)

1. 28T 0] A28} Aol |zl 43l g 2425

8T 28 ALstel)] =W 2lzaaiat 9 oofo i 72| 7} Va 2t ob& B2
Soofell tigk o] Apr|go] AVdE = Wb 21287t W os ANEA $A =, o2 Qlato]
27 F8 AFHEEe] Wl "t #8820 ALt TSR AFH & nAE
Y= AV ET] IAN 8 aE AR A5 I, AFwold, FAEA, AtE
Al &l SAFA} o= A WtsheA] duE 2e0 v Addd azgjste] &8¢
25 AREEE A o= ]lste] ol ol5 ARl Wakee] e i VlEsSAE

<3 3>5 AV EYH Jgolo] BE J|FlA Sk T S7HE 1 2.327%) H W 13.383%
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= Eo dgulgoz ANEAD 2285 JGu LA A=
gt Pz s 712 g go g Ay e, o714 glagrt i3abE

<H 3 28229 X232 Qg 2|A#x[2| Hats

o FEHA e kAT Z|CH 2k

Fgeloe] Mk 0.02327 0.03453 0.00056 0.13382
A F<eol o] wsks —0.00221 0.00440 —0.01643 0.00137
=880 Wals 0.32827 0.81617 0.00237 3.47004
AHbEA 0l Wshe 0.00944 0.01155 0.00030 0.04509
A7 AHE-FA o] MakE —0.00112 0.00152 —0.00597 —0.00003
A ZA S Wk 0.02586 0.03477 0.00078 0.13903
FEAEA Y WgE 0.06305 0.11631 0.00096 0.47978
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F7hE vl o2 A st o71A 7P ¢ ol hu] -2 gk g9¢] glARET
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U LS RE 7oA STl (T 2718 1 32.827%) Z7HE Hhgko] 347.004%0
8089 FTHEC] AT Tl olFe & T Aok Ela AFEAS FASA 2
Z}éﬂﬂ% 2E 71?3011/\1 S7kstaL Utk ol A &2 2~E 2RSS A 508, A
ol = GA] A RN 2| 2=Apqto]l LR A

H-go 22X F7t2 Ao mE gt
¥ OIDP. XMXP A= o2 vehta it o]A7 BE 7190
A7V AREZA 7} A aske | R i Eavil Sl ) Bt o A i B R R
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oz =4 *SL,__, Winsorize 3%t
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A823 AefFel thulstel Ak vl &
B2 F39) 5% B WAE Helrhe
AR (R EGEFDAD WA dolhe @
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Ailolt,

L AE ARSI A5 o= Qlete] ShollA Ad el 8 A FH| &5 o9 a1
Ao Wslel=x] A E7] et A AFH&]de] FAI AFA R SAFAE ©
&3t AL AlFH &S EhHy ST AT E(EE e AHEsE %Jﬂﬂi?fﬂi
AFAE o] &3t ALtet A FH| &S D), a8a o] Ale]9] zteld dlgt 1t 7| & A
£ AAISHH <iE 4>9F Zrh1n)

<E 4 28229 X252 oIsh M FH|89 Ha}
N Ru|2 " EZFHAL ESEAT Z|CH gk

- FHA O 0.04664 0.05303 —0.06460 0.15397

FAP -

;}O$E FEE @ 0.04705 0.05235 —0.06392 0.15215

=Y
zte] (@—D) 0.00041°** 0.00327 —0.01383 0.05678
T4 O 0.04788 0.12864 —0.31280 0.24302

A7 A pa—

N FH4T @ 0.04758 0.12904 —0.31416 0.24297

ol E

2ol (@—D) —0.00030™ 0.00242 —0.05560 0.00528
FEH @ 0.45874 0.17470 0.15013 0.75578
FAH] & SRR 0.46598 0.17554 0.15771 0.77126
2ol (@—D) 0.00725™* 0.01558 0.00000 0.28672
FH4A O 23.14027 57.52401 —5.11665 245.44169
bt FHT @ 10.18521 17.78408 —4.11796 66.30986
H]% T T . . . .
zte] (@—D) —12.95506™" 44.01191 —241.95488 4.43506
o F4d O 4.79759 4.84676 0.78212 20.38796
-3 24k .
jézqt, FEE @ 4.29476 3.90266 0.74633 16.30300
L'g
zte] (@—D) —0.50283" 1.34332 —14.78383 —0.00002
1) FARte| & =g o] /A FatEAl, A7 A 0] o E=A| F5o] /A7 | A EA

Ha) 8] & = A A NFANFA + AN ARZA), o] AR AFH] & =g Jo|)/FEH] &

FP A A & = Zo)/H- PG A4t
2) ‘FAA @ 7|e]l FAIG AFARA AAFHE o] &3] AL sk, ‘S
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werste] SR HAFAE o] Gafe] ARG AR -
F2A4 03} HE

AstuA} Z4zre] AT 2 ke 5% 9o HAE
5% O Z 2= Winsorize 3FATE Fn & [HT (3 X 3
2 2% Pg= AN Estedl, AF

A=

g A &2 o)
182 o]

2R AAE

3}
=

Hojuhs g2 4t
Hojue g2 ¥
AAoz deEpA] skt
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<FE 4>l APl ES AT YA FHS 0.0466401 3L T F HH 2 0.
A Z gito]l A FFHT} 0.00041 FHE A, o]#]d ZpolE 1% n|ykeA] Fo] AL o
F ok aEa Apolo] HAghe —0.01383% UeRd o 2N Aol webA = £ 5 FAAbo
5ol A FAIoldEETY A2 Ve e & T Uk

AZ|AHEEo| &S A Hito] 0.047880) L T o] 0.047582A £ F Hitol
A FHFRT} 0.00030 T zHon, o]g 3l HolE 1% muko A oA e o & it

)3 zpolo] Hjghe 0.00528S VERH 0 2M A 9ol wekx s £ F A7) apEg0] o) Fol
A ANAEEo|dEEY 2 VA% IS & & Utk
FAElE A il 045874013 45 o] 0.46598=A4 FH 5
FHET} 0.00725 9HE =AM, o]2] gk xfolE 1% 1]k A] v«lﬂ AL <& 5+ 9
H k2 0.286720] 3 H2gk2 0.00000= YEFHC2H BE 7|SJolA 45 FAH
7 FAp e Rt Av, A9 weba s ol gk xfe] 7} *‘”6‘1 9= dE5E ¢

O|AHAIE]) &L A H o] 23.140270] 1 £ E Hito] 10.18521 24 4T Ho] 3
HET} 1295506 THE Zo} AFs| 2 2jo]S Holm, o|2]dt Zole 1% n]gA §oF
& 4 vk 18] 3 Apo]o] HThEhe 4.435060] 2 H gk —241.95488-2 VFERH o 24 4%
ARGHEo] 7874 oA R H e Rt 2 7193 AH2 7ol 4o o, o] AR &
OhE ARl Hlste] g3 5 Afolo Afolo] Eat WMiFA o] vl F& & F Utk

FEAIB A S-S A o] 479759013 TS Hito] 429476024 FHF Htol
TAA BHET 050283 TF 2o, o] Afol& 1% PRt A foHde & Utk
3 2ol o] Hoi g2 —0.00002°] 3 EM\_%,%—?: —14.78383% Uehio2n 2E 7ddlN 3
FAAE A &0l A FAAE A eRT 2tom, Ao metd e o]l @ o7t
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7 o]’ 804 WIRE T3t 28.3% WA| 33.8% S kAt lo] zhzt
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<#E 5 MFEHS 2%

o 0< | W< | = | 0= | 60= | 0= | 8= | 0= |
TeR <3 | <40 | <50 | <60 | <70 | <80 | <% | <100
2006 0 9 21 54 160 155 56 3 458
(0.000) | (0.020) | (0.046) | (0.118) | (0.349) | (0.338) | (0.122) | (0.007)
2007 0 8 24 55 151 149 61 8 456
. (0.000) | (0.018) | (0.053) | (0.121) | (0.331) | (0.327) | (0.134) | (0.018)
2008 1 4 34 52 160 132 75 9 467
(0.002) | (0.009) | (0.073) | (0.111) | (0.343) | (0.283) | (0.161) | (0.019)
2009 2 10 19 81 141 134 61 7 455
(0.004) | (0.022) | (0.042) | (0.178) | (0.310) | (0.295) | (0.134) | (0.015)
aqr| O 0 1 17 33 44 17 8 120
= (0.000) | (0.000) | (0.008) | (0.142) | (0.275) | (0.367) | (0.142) | (0.067)
aety | O 2 9 8 34 28 11 0 o
=1 (0.000) | (0.022) | (0.098) | (0.087) | (0.370) | (0.304) | (0.120) | (0.000)
a3 | O 4 13 44 132 112 44 3 352
= (0.000) | (0.011) | (0.037) | (0.125) | (0.375) | (0.318) | (0.125) | (0.009)
el 1 3 12 33 76 62 16 0 03
et L P 1(0.005) | (0.015) | (0.059) | (0.163) | (0.374) | (0.305) | (0.079) | (0.000)
o aegs |2 10 28 4 | 138 | 131 | 58 4 it
= (0.005) | (0.024) | (0.068) | (0.097) | (0.336) | (0.319) | (0.141) | (0.010)
aeig | O 1 5 25 56 32 1 0 120
=71 (0.000) | (0.008) | (0.042) | (0.208) | (0.467) | (0.267) | (0.008) | (0.000)
aeyg | 0 6 11 23 45 48 47 8 188
=01 (0.000) | (0.032) | (0.059) | (0.122) | (0.239) | (0.255) | (0.250) | (0.043)
aqg | O 5 19 52 98 113 59 4 350
(0.000) | (0.014) | (0.054) | (0.149) | (0.280) | (0.323) | (0.169) | (0.011)
A 3 31 98 242 612 570 253 27 | | a3
(0.002) | (0.017) | (0.053) | (0.132) | (0.333) | (0.310) | (0.138) | (0.015) |
N « 9t 68.06 « EFAAE 1140 + =94 1 69.00
71EEA Al - A -
« gk 97.00 o F 27k 25.50
D A SAEFAEY, A2 AR o E - s EA Y
A3 A - B - R REA - WAFE A, AR HIESEE - 1A FEAF A
A5 L FEIEE - AARE - 8 - AV - eI - A A - 71ER-E ] A2
26 - FEAAEY, A7 eaw - S, 248 71E A
2) 23 &9 FA= FA tig HEE&S g



23o|2o| A=t MFH|E0| 0lxls et 7o M8 T

a2]aL 407 o)/ 5048 wIRt PR 4.2% WA 7.3%E AASk gL, 304 o 40 MWk
T 0.9% WA 22%E ARt glor, 904 o4 1008 W%k 72H 0.7% WA 1.9%S
A8k ek VA 204 o4 304 w|RE 7R 0.0% WA 04% 54 HIES7E 28] A
AFEge] A X5 ARy 7t Jepd viese] 907t 2 AR REe] el
£ UeliE A& Alddetne ditdor Kol dwd Fx et tiFiolsiA yehvda 3l
AA AFHAe] 7eAE AR Hagt Hdigel 247 25503 97.0001 3 1t
68.060]H FEFHAL7} 1140024 A7 o] TE7F Rt P07 71&0) 7 (skewed) 02
et ik ey 291571 69.002. 24 B3t 68.062 72| e wepd 5o 7]
£ A=e F9) vvlaivta & & gl edd AFEH e
o

PN [e)
g TAHEE sl F thA el 2AR BEE Holxu itk

o

AR EY ] 23E TEUF L AYUFE Aol HAAFE AFEYA <k 6>7 Zrh
<E 6>°4 FEHFQA FaSCR(AFH )T ool v AWsE Atole] ZaAFE oK
A, T8 AFHES AR A5 T AT ES ARES A BF gR] o3 ) 44
e 5 & Hola 3lth & ROA, ROE, COV % TRN< FnSCRZ} 1% w|¥hol|A] 2] 4]1 k<]
FBAGE Hola 9, DRE FnSCRZ} 1% vTHol|lA] fol &l &9 JAAFE Helx qUth
712] 3L ROA(A), ROE(A), COV(A) 2 TRN(A)E FnSCR¥} 1% n|gtol| A e # el ako] a7
45 Hol1 91, DR(A)E FnSCR¥} 1% vlgkll A fo]HQl &2 A#ASFE Holx 9tk

<R 6> Ha7t AEtA
FnSCR | ROAIROA(A)] | ROEIROE(A)] | DRIDR(A)] | COVICOV(A)] | TRNITRN(A)]
FnSCR 0.569" 0.624" | —0.412"" 0.513" 0.202*
ROA[ROA(A)]|  0.569"* 0716 | —0.148" 0.528" 0.200"*
ROE[ROE(A)] | 0.624™ 0.718" —0.221" 0.388" 0.143"
DR[DR(A)] | —0.416™ | —0.160"" | —0.220"" —0.447" 0.109"*
COV[COV(A)]|  0.403"* 0.344" 0248 | —0376™ 0.070"*
TRN[TRN(A)] | 0.150° 0.169" 0.105" 0.110" 0.041"
1) FnSCR : A8 4, ROA : (FA)ZFAFe]2lE,  ROE : (FH)AIAHEE0] 9 &

DR : (FAA)FAHE,  COV : (FFA)o|AEAHE, TRN () FE A A&
ROA(A) : (7P FAMIIAE, ROEA) : (FAPAZIAHEEC]AE, DR(A) : (FEFH)FAu &
COV(A) : (FHF)o|AEAH &, TRN(A) : (53 5T A4asd &

2) ZhAl ofelle] FAE A AFH &1l FAIE AFAES AT E o] &3t AL A FH|
) AHERE 9] FEAIgela, gt 919 FAE FAEF AT SR8 0] AEsE gt
o FHE FAFAE o] &3te] A4k QTN E)S A3 B9 FaAFY.

3) wxx B 2= 27 1% 2 10% vkl A §9A S on|d
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FE2|29| A=epPt MFHI=0| 0|Xl=

KR 7> 3=

Z1}48)

oo

oi5kmt 7|Q| Al

(}231) FnSCR; = o+ oy - ROA(A); ;+ @, - ROE(A), + ay - DR(A), +a, - COV(A);,
+a; - TRN(A),  + X - ID+ 26, - YD, + ¢,

(R#2) FnSCR,,= B+ 3, - ROA, + 3, - ROE, ,+ 3, - DR, ,+ 3, - COV,
+ B, - TRN, + S\, - ID+ Zpp, - YD, +

2006\ 20074 20084 20094 s R
Al | 7192 (49.04)|  68.85 (1 42.42)|  69.87 ( 46.88)| 67.93 ( 45.66)"| 68.53 ( 84.68)"
ROA(A)| 3.53( 032) | 3857 ( 3.08)™| 4622 ( 451)™| 2943 ( 244y 3020 ( 539
ROE(A)| 43.12 ( 10.60)™| 29.00 ( 5.58)™| 30.90 ( 8.71)""| 41.40 ( 9.47)"*| 35.09 ( 16.99)"
| DR(A) | —17.71 (—7.66)"| —15.02 (—5.89)""| —13.12 (—5.35)™"| —15.96 (—6.46)""| —15.23 (—12.52)"
|COV(A)| 011 ( 412 014 ( 477y 0.10( 3.70)| 010( 3.83)™| 0.11( 823)™
1| TRN(A)| 047 ( 482|047 ( 438)| 027 ( 2.80)™"| 048 ( 479™| 041 ( 8.19)™
F3 R 0.554 0.489 0.562 0.601 0.553
Fak 48347 37.28" 50.73 57.91" 15243
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The Effect of Operating Lease Capitalization on

Financial Ratios, and Firms' Credit Assessment

Seung—Myo Shin"

<{Abstract>

Leases are classified into financial lease and operating lease for accounting purpose, and in case

of operating lease, there is unrecorded lease debt. Therefore, firms have incentives to favour
operating lease contracts, and this can impede the usefulness of accounting information. For this
reason, [ASB is preparing new IFRS on lease accounting under which all leases are to be
capitalized, and Korea also is going to adopt the new IFRS.

If all leases are capitalized according to the new IFRS, firms' lease use can shrink because some
accounting numbers including debt ratio can be severely affected, and this is the main reason for
lease industry to dislike the adoption of new IFRS. In such a situation, it would be timely to
conduct a study on how much accounting numbers are affected by operating lease capitalization,
and if operating lease capitalization is desirable for the usefulness of accounting information.

Based on these points, this study investigates for the KSE —listed companies how much financial
ratios are affected by capitalizing operation lease. And it is empirically tested whether the
explanatory power of the regression model, with firm's financial rating and financial ratios being
dependent variable and independent variables respectively, is higher in case of operating lease
capitalization compared with the case of no capitalization.

Main results from the study are as follows. First, operating lease capitalization makes
ROA(return on asset) and DR(debt ratio) significantly higher, and ROE(return on equity),
COV(interest coverage) and TRN(turnover of PPE) significantly lower. Second, the explanatory
power of financial ratios for financial rating is significantly higher when operating leases are
capitalized. These results imply that financial ratios are much affected by operating lease
capitalization, and capitalizing all leases including operating leases is desirable for the usefulness
of accounting information.

<{Key words> Operating Lease, Capitalization, Unrecorded Liability, Financial Ratios, Credit Assessment

* Professor, College of Business Administration, Inha University.
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