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Kim and Choi(2006)= Kaplan and Urwitz(1979)¢] t}=44 3728 ¥} Kim and Kim
(2002)9] N-probit 23S HlaLste] AA| 7]199¢] 4185 7lshe dl ARE B0 sy

&3 AT WFE gotele ATE sk i ATl A= A Tl EAlshHE
KOSDAQ 5% 719& R2 o2 a9on, A 558 AA+E 15 AAE 14, ., B-&
12 ¥ 1555 AAE ol &3kt Kim and Choi(2006)914 = 7191 =, E‘ZHH]%,
ApLolofE, Aol s, FEARME T o] A 54 9 ] 94 e skt
WFEo] AESH A5 F&g Ao BAHATH

Kim and Ahn(2016)9] Aol a4l &R S48 AR5 7|02 Al A2,
A3 B, C&Z Wizl 555 485w AAlA CE A&l vl 7] 559 ARE ©]&3ad]
< dlolH 9] AEF& SHA A ¥z ~E E@OI

728% % T d A, Q3414 %, it SVM(support vector machine) H.t} $-

A%< B9tk Oh et alQ017)¢] Aol A= A% AR, G 41, AN A% Ol%
do] ZYRE dZRYe TEHeon, WY TIAE RFPo| 936%E S Ee
AEEs WeF Park et al(018)S A A 8579 o3 Aol £ HE
4% ad zUsE 2L A85Fe 44 2 B BHAN BT A,
Elasticnet M4 1@ o587y £ +9 24, 229 239 44as AL

FH
Oh et al.(2017) A7 1#ste AESEAE HHE T el Cox HlENE 23
(Cox-PH model)# Q15A 5] atel RNN(Recurrent Neural Network) 23S
ARgete] AgTHS o &
o2 Hu A 23 ZAAE Q-’H_‘?ﬁé, o Eiﬂﬁﬂ SVM(Support Vector
Machine) 2.t} o Z2 o] w7 YelTh Lee and Oh(2020)= RNN WHE 5 3}l
LSTM(Long Short-Term Memory)< ©]-&3}o] 555 AAZE o] = 7]?;19] N ==y
dZsom Ase AAw A 3E Fl-scoret 212} 68%, 66%, 68%, 67%= LEFsIT).
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PR A AREEAIXD), wiEA(X2), A7]AHA(X3B), FAH A (X4), AFLAH(X5)
 AIAE A WA R(X6), FAAIE R A EXT), FE(X8), F7HEARHE(X9)
< ALY A 107w EA(X10), G A3 & (X1

« T A A7) AHL 0] E(X12), A 0] 9 E(X13), EBITDA/" % (X14), <=w &
B &5 -&(X15), ol 2/FAHX16), o] Aol 2)/FAHX1T), 3
F0]9(X18), FHHEHFEXI), FE&H-EEFHE u(X20), oA
RA&(X21), m& 7330 E(X22), -4 8]&(X23), ml&Fo| )&
(X24), EBIT/ % H(X25), w5 om0l ol &(X26), vl 7H&(X27),
H]-&(X28), 7ol o] /A7) AHE(X29)

« QPA A3 F AN E(X30), A7 AREH]&(X31), 12 A ol F 2] &(X32), AL AR

AR &(X33), A AR -5 A AR 8(X34), @73 T =2 F
H&(X35), FHHE(X36), 715/ F5 A (X37), wOulg<x38,

1771 A E(X39), =AU TR E(X40), fr& AR &(X41), Hl
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B & (X42), DAY T EE(X43), A ER(X4), FARY
FAFA(XLD), AR 1] &(X46)

TEE A AEE T AR EXL), (s 2 Q3 d5ss - davl?)
NG g2 + @FAARL)(XAR), e o= et dFEE(X49), EBITDA/
THEHE(XH0), FPEE T AFEE(X51), OCFF-AH] &(X52)
(FPddE o7 <3 & F35 E(operating cash flow; OCF)), OCF&
AHEH] -(X53), NCFU A1 0] &(X54) (29 9 &5 d 5 55 (net cash
flow from operating activities; NCF)), NCFutvZ ojH]-&(X55),
%291 /EBITDA(X56)

« &5 A3 A LA A & (X57), TAES] A &(X58), vl A 8] A& (X59), miY

A3 7 -&(X60)

B AToME 22 67l W AAS AR @, AN WEE Al9)ska 246
Aleld Wes T 1202 et Ak wud 1—%#%‘%(}(15), =185 HEX19),
F o7 ol 9 E(X22), EBIT/v & <(X25), &1 7F&(X27), ¥n]&(X28), 1 o)
FAH]E(X32), 712G H AR Y HH] & (X3D), 5 H&(X38), du s FUT A&
2a

(X47), (e oz A3 Ad555 - A/ (LG + SHARL)(X48), 492

e 1 2 &A1 (Corr.)
X32 X13 1.0000
X27 X24 -1.0000
X25 X14 0.9981
X51 X50 0.9925
X19 X15 0.9925
X47 X23 0.9896
X38 X36 0.9827
X22 X14 0.9732
X28 X14 -0.9640
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Ax -1(3k2h) 0(-A1) 135 A
1998 2 23 4 29
1999 11 108 31 150
2000 7 154 28 189
2001 11 155 17 183
2002 10 111 30 151
2003 3 116 17 136
2004 0 125 22 147
2005 5 127 15 147
2006 7 122 13 142
2007 1 109 23 133
2008 6 123 11 140
2009 6 117 29 152
2010 4 138 18 160
2011 7 151 10 168
2012 11 154 13 178
2013 21 162 9 192
2014 28 166 8 202
2015 19 163 5 187
2016 8 166 9 183
2017 8 171 10 189
2018 14 172 6 192
2019 13 178 3 194
A 202 3,011 331 3,544
H& (%) 5.7 84.96 9.34 100

FHE BgE ol&e A AEsH R 7Y FE oS Adadgels dd
s Aoz ¥4 %S tHKim and Ahn, 2016;

£ Faste] WY IYAEE
g o1 R #7]A] randomForestE
Abgsle] o & RS Hgeliuh A sRe H 5] Harghy) nlaste] A g
3 dojt Wiste] A vl&o] PR WSk 48719 A # vt Ask AH T+

=
$5TL AFIAGON ARAE AN AR AEETFORVE 649 1 57
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HSHO)E WS (-1 3=, 0 A4, 1D )2 sk e Y 2E RS 753515
e x| 2B RS AAske shol ¥ gehv E (hyperparameter)= R 37] 4] ol A
71Egro 2 Agdhe grow Agsidiet dY IYZES A5 AHER U
N(ntree)= 500, AHEEE AWES Aemtry)E Ve = V49 =7 (pE AWHSF
N2 AAATE Ale55 W g5 71 719 A5 24 AH RS VFoR
5z HolHE g5AlA o 190 aldale 719 A=el tis) A&+ Wsks 58k
Ao kAt A 5 HSHC)S] S~ Bt (class imbalance)S #A317] 913l
R 3714 scutre] SMOTE(Synthetic Minority Over-sampling Technique) % 2&
o]-§sto] 51 A Sh5F HlolH o EE S 2] AR 5 T U T AU XY 2E

2 A gatoicth,
<GE 3> 1998 HE 20199 7b4] 194 AJRkS E® (rolling)8h= W4 0.2 5id 4] Sy
dlolE & thg 19A] 2185+ Wsts o5 A3s st 249 &5 8 d(confusion

matrix)©|t}, o] EEPAS 7o BT H7MH = A E(Precision), A¥-&(Recall),

Fl-scoret EF Ff|2E 2 ZAMEr Ades Ryo] 54 Fd=da A5 A5
ol AAzE 1 54 WL AR HEola, AdEE 54 SR AR TA
SR o3 1 54 FHxeta o559 A5 v go|rh F#2¥ Fl-score® L

= EAeE ERdlolE el sl

uét
ot
)
=<1
o,
)
o,
|

-
_).4_1’
>
(o
fru
ui
dlo
1>

DE Yepd 5 Sl

<E 3> FAHolH J|gt MESE HE 2ol et =5 HE
A A
H H

-1 0 1
-1 37 124 0

=y Fg
A= 2 0 96 2207 157
1 4 190 27

Lo - B R o =8
AE5T WA 12 A85H 3}% > Torﬂ 1% /‘c}%% 9] m] &k}, Precision, Recall, F1- score«] goe 229 4 (s
ZHaskAl L.

-1 0 1 7k
Precision 0.2298 0.8972 0.1222 0.4164
Recall 0.2701 0.8754 0.1467 0.4309

Fl-score 0.2483 0.8862 0.1333 0.4226
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L tp tp Precision X Recall
P =P =P _p=9x
reciston tp+ fp’ Fecall tp+fn’ 1L Precision+ Recall L)

o714, B2 p HAPee FHaE e 2T V2R £ pE APEe
Se2r) opde] s Felaw AEE BEN 5 s HA Y FU2d B Fosw
23 B2 S|tk
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A8 AL 2 5 A
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ARIAULEANA 2] 4 o 1-3— A7k 2] 713 B2 1B A G
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174, 2013\ 27K, 2014 171, 2015 570, 2016 87K, 2018'd 27H, 2019\ 97H 2020 1070 =
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Abstract

This research investigates the efficacy of incorporating textual data, specifically company-related
news, alongside established financial and accounting factors in forecasting Korean corporate hond
ratings. We introduce a novel variable, news index, based on news text, aiming to enhance the
accuracy of a credit rating prediction model within six months following a firm’s fiscal year—-end.
During the news index development, we observe the value of news in credit rating prediction,
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