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\ R gut 764100 444300 180200 86800
Fw oo A 111900 96700 35300 23000
g A Eu} 618800 415700 141100 55800
roew 2}t 69100 63600 23000 14900
D= e B} 366200 247200 104200 41800
o °w Z}p ot 41800 35900 16200 12200
A wg Eo 366200 247200 104200 41800
= oo A}k 41800 35900 16200 12200
258 dFAEATY, "Il E AT 1996, 1996, p.330.
<% 3-8> MBCY #ugdd 5323 &%
P 'S A] o} I4 el 7}'?')12
= TVESY AAMTVAMFMEE) | H717)
== Mg Mg 6469
2%__;1_ _[_1;_]- —ﬁ'—-ﬂ' 1248
L35 o) o 1008
B3+ 590
157 SRRk EUEE LR 3z 808
| uh 4k 387
A F 151
<A 269
ﬁg]i 217
J—— A 2
S5 A 3g 47 52 A
x3 276
ot% 250
23 219
=4 119
- 7.
s | a2LERE i o
‘ ’ O%'T‘EEOLO\_%%E )1‘31'23] 111
| AF 94
TS5 AR YT -
3k A ! 113593

kg MBC, 1995.




B <3 3-9>o YERd vhel Zo] 1991d R E
19953 7h A9 = Fg FAgulgo] TARE 34.12%, 5 A 34.83%, F
2p 9l 7lEpRb ko] 26.22%R0 ), frE AR A Atel EEARD CAEEAL
© B FEALRE FARIZE 36.62%019, JAHNEEARE 39.88% 1gal WA

MEALE 4798%2 49E B2 dehta Qo

<E 3-0> Abdl BAAY] A A TAE

(k99
A% F o FEAL L nHAY =3 Y e
;A | 3131 29.47 33.22
C A 3177 | 35.42 : 32.81
1991 WA 53.46 3139 1515
ARHF 3561 3712 9717
ArelH 46.60 687 26,52 &
L 2 R 4144 29.47 ‘ 34.50
S 36,35 3542 32,96
1992 w4 41.76 31.39 91.76
: - A=y 36.85 3458 28,54
{ whed 46.66 2935 2398
} J A 38.81 29.47 36.52
| C A 39.61 35,42 3418
1993 W A 4364 31.39 20.90
| A= 37.16 33.24 29,60
Ared 44.40 3272 2086




<3E 379 A

J A 41.21 99.47 3331
; A} 37.43 3542 | 30.90
| 1994 WA 4797 | 3139 22,08
| AZHF - 3116 2901 93.83
‘ adEE 4194 3655 | 21,50
| J A 40863 2047 | 36.46 |
| C A | 37174 3542 3367 E
1995 WA 53.05 31.39 21.96
| A2 33.38 36.65 2391
i g 41.37 37.39 21.22
| J A | 3988 29.47 31.81
L sum C A 3662 35.42 32.9
W A 4797 3139 | 20.37
A=HE | 3483 34.12 26.22
| S | 4449 32.57 23.21

A AvelEArel 4017 Hlg

g Abe FRY $£-HE 72 5 g8 Bl e Aolg vEd
th B3 <H 3-10>014 RHe uvie} o] AgdH FofHlf 7x 9 54F
A2 Je ok & 19959 71E 1A oid e A el e
6.2000l B pgkd] whal ABIAS A7) 72 (45.9%) L.2-E 8ol A
=2 vlgg Holxn Utk 53] wEAYe AR E
o] 49.38%0l @8 Tt o AYPROE A7AE & HIFo| & FHS B
3 ok EF ol AFL FEHIEIME et dev, 1Ay

&9 ZeE ook gl 7Y e &S Holu o

>
=
o))
xS
E:—:
rir
e
i
E
it
rlo
o



L—v,i

<G 3-10> g gl E 7 E 9 4 A

A L A AR S %) E4]8(%) 8] (%)

T L 199 1995 mo4 L1995 1994 1995
ol P94 6.2 608 703 5908 8377
4 184 246 786 737 3196 | 2600
A 2 24.8 25.9 946 | 934 2202 2125
A7) 7k 46.2 45.9 612 612 194.8 196.7
iRl 21.0 19.1 1286 ¢ 1211 1283 1434
=i 16.0 155 946 93.3 237.0 253.9
EEZDFA 23.6 245 759 . 8.1 335.8 3153
RgabAbgd Al A 29.5 25.6 916 = 813 206.0 2273
e2-gahadEMuls | 465 416 128.8 99.8 1453 1622

HHE Ak 51.17 49.38 | 20566 1 18428 | 11347 | 11869

AR Fhesy T AGEA,, 1996, p.2l.

7 Aupigael APGe T} BAls AMgEARe FEUAS #
AAz AAL 2% stk BA ABAE APAYES S P
SAbe} TR BAY Y| RAEDOHS duoz WALdHD As

>
2,
o
o
a

=
bl

i &t

N

+~

<33 11>e) vElRd mbe} ol AlM g7} glv WEAlElE 2 Ade 2
& A% glo] F1o] MHo g oA ©rh AW ALAY AYE AGH
¢t A A=Fug FolA Moget AFH HEoz 2
A2 EE ggwe drzgzadl Fu89 oF 0%E FYHT At a2
U BARE Al Baadd AH 2 FAHE A4 AolE BdY we

=
M AFzzadel Fue T WEFIFTAE T NEAHE Hojsty

I8 % SBFI

ku

A FPPoZ st YA T SUYe o) ujud AHolo g x|uiubs

Ase dHoz MAllA Eujd WERLE 90 &Y syl it

25) FAA, CAGREY afe AYT FEHEEFGYEH, 1993, pp.o3~56.



<3 3-11> MBCY FaAd

1991 1992 1993 1994 1995 -

= A 243,569 260,494 277,940 315,931 381,845 295,956

A & A 188,993 193,266 206,994 236,217 283,589 221,812

g Al 432,562 453,760 484,934 562,148 665,434 017,768

EARE | 56.31%9 57.41% 57.31% 57.22% 57.38% 57.16%

Al el & | 43.69% 42.59% 42.69% 42.78% 42.62% 42.84%

A& MBC, 1997.

AL B 71ZsnE AAY 5§

o
AU
o,
P

O
X
)
o
v
o
i
X
18
o
2
2
a
fr

4& x=23tx A KOBACOFFE7}F 20%° @3 A

W MBCO Akt 2 a<le] Ha ok @A 1970 AlGAtol A FA 5

= FuFaE7E A9 4 3409 E3tgde AL ol aAEC] dAH
of Awt AGAte] AMHAYE PYEA Frpe 2 Ho| g Aol

Al BETVY vlgwt4o] £2dLe Fugago|ee e FAg Ry

i gled olE2 VEAFEE BT s BIFRY FEsle BEE A=

26) Freld, “AQEe] AP SR, 2147 AEELHE 43 A AEA
.. 1993, pp.128~129.
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27) 73, “EZF I A7Ister Aol BTV F ", Tl A AR L 1997.5.24, pol.

28) AAE, U rIdY HEHA FFEE, J%:‘?.—EH 1995, p.52.

29) 7194 - S 71‘?34 & Zijlel Ha Ee IRE FHS5I}e A= F
ST AAEEE, FAHS, AMHE 5o WAl ot o]Fofxin
Stephen A. Ross, Randolph W. Westerfield & J.W. Jaffe, Corporate finance,
2nd ed.. Irwin, 1990, pp.767~771.
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SRR

Q]

1o
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L84

A$- MBCEALY #F34
EAE 242990 wha) ]|

QA Yo, FF Q7
4090l ©]
FZo] wWEEG0 =3&
Ad9 15% F

AL

FA% EAEHAS
AQBAs AAD CAPFEALSE WAL
ApHlz e e AR Fol BE BASH AGARNY AL Be
FA5HME dehhx

kil

=
°©

=N

—

Ae dxEes 373
Agasie wz

PARIS =

=]

Ho|lx

Aoy HZEo
oy 9}

aA%

1.15%9] Wi@g Zk7h o} gohav
et o9t 2 AAel wEst AuMEEe) AA oi JARTEA
L we ApyEe A%

3l

At ¥

3¥e A

o
w0
Z H A
Lo b o

X

fasn A
T

¢

ATH(<KE 4-6>F=F)

1994
(THE

)

1995

(F#e)

1996
(F3e)

11,686
(12.27)

13,798
(18.06)

14,689
(6.46)

9,488

(376) |

11,495
(16.29)

13,563
(17.99)

17,222
(26.97)

8087

9,214
(13.93)

10,221
(10.93)

11,393
(11.47)

12,620
(10.76)

15,661
(24.09)

11,199
(14.24)

Az RS8R T2 e FArGA ARAR,,

°lt&

[e]

1

.

1994-1996, pp.3030-3150.

TS EANs Qg v, 1994, pS8.
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=
g AGHTAME & Jepdth 53] Ata WA $ A
19192 E 1996972 H2 9%
A AL 82.15% 0 WalENEEALe] 914% RO s Fafgld o E:stE
A=7t o A4 vehda o
Rbw Ab]ee] e CAhEAtY] AL 1748%, WxAHEAle] AL
834% 283 JAWWFALY] A 415%F wjE F HFLS A Ho|AE
ReAR FauoEwrt e E A i ey F FANE o &
A vetdz At &3 JX]HJHJ%?AM At Fusdde] d¥d 9358% &
B Qo ARIFAe ATHF 631%NE EolAE 415%2 u$ e
H& S Yelln Sl

<E 3-13> Abel WAL AW mmae 7AW

(9] %)
A T 7 B4 [YAARIEY W5 7EE
1 A 94.79 2.80 1.68 0.73
! 1991 C Ak 86.02 1356 0.31 0.11
W A} 93.71 595 0.18 0.15
A= 91.49 519 1 04l 3.51
I A} 9434 | 341 1.59 0.65
1992 C A 83.16 1658 0.23 0.04
- W A} 91.66 8.21 - 0.13
Az 94.12 5.77 0.41 0.21
1 A 93.52 4.08 1.72 0.68
1993 C A} 80.17 19.55 0.27 0.00
W A} 92.46 7.35 - 0.19
A=ZH 7 93.85 5.97 045 0.26




(3 3 13 A%)

] 1A 92.88 486 161 065
| 1904 C A 79.04 2057 0.39 .
! v W A 88.99 10.84 - 0.17
AZYF 92.48 7.48 0.45 021
1 A 92.38 558 148 056
: 1995 C A 82.39 17.16 045 .
v W AF 90.53 9.37 - 0.10
A= 92.45 7.13 0.45 0.64
! 1 AF 93.71 4.42 147 0.40
1996 C A 88.12 11.42 0.46 .
' W A 94.12 5.85 - 0.04
HAZHF | 9361 5.99 046 0.15
g R

Blgol oW WErE avtE FuiE oM Aste 59de FoESA
vpgdolth WEAlel F2 vl 8L AEH(AZH]), B4, AH 58 ¥
S 7ket dof o drbdeiu|zp iR ES AT

<3 3-14>% Al ALY = EHE ¥@8S B3 D gled, e
T AREdE 17.86%2 v1EZ7HE flo] goh JRwWEEALY] 1991Q &
H-8S 909YS A3lEden, 199539 o2 e 1419 6H Yo o=
o] 9ET 11.98%9 7S Ul olgd FAle CAbilgAley A
E BlREA deEtdn dou, WA EALE o5 Hl%d Hg4Fd gl
o 199239 F7HE el whel 53dzke] ol 493%9] HE I Qi)

=, A AR F Bl8FI) Mg e 2o o] o)A WASAL
= A¥T F7HEol 493%el EFH3hY ol 1991d thu] 19929 u] g0
1385967} 2Faxgbdl Z]Astar ok 28y AbElSAL 2% v 8F7hgel Qlof
Me da28ds 22T Qo] utE A 48e HAZo)



<3 3-14> A gAY A Fu) 8 dE
el wlutke)
WAl 1991 1992 1993 1994 1995 .
(Z728) | (228 | (2738 | (218 (E28)
9,721 10,384 11,357 14,160 10,940
A 9,080
J Ay (7.06) (6.82) (9.37) (24.68) (11.98)
8,923 9923 10,807 13,047 10,139
A
C A 7993 (11.64) (11.21) (8.91) (20.73) (13.12)
9,545 10,343 11,194 13,094 11,051
W A} 11,079 ° X
(-13.85) (8.36) (8.23) (16.97) (4.93)
29,408 32,435 31,085 41,497 31,367
AZHF | 22,408 ’ ' ’ : '
=% (31.24) (10.29) (-4.16) (33.49) (17.72)
2
aeimF | 42337 441,819 735,(_530 324,004 1,017,276 688{120
(4.36) (66.50) (12.01) (23.46) (26.58)

WEALY] wEY7bE 8- A FY], =58], Ayl Fo] xAFY. <R 3-15>
of Uebd uiel o] WEAle] ojEUrt F MY & vHEREREE =59
ZAuidl, Atel HEAbe AEE AREREY Fulgdgiy] FAEES A
o2 ¥y dgd 2o F A
M &L HE&S HYon,
ztzt JEtsth S EArE Y
62.01%E A& 714 L H

JRuhEEA Y A AT =FulE 7349%0) olE2n, CAMbrEAl ¢
Zulel doAMe WASHEEALZ}
2665%F2 & EF ATHF 2682%E LEL Ut A8H Y ASe= HZ
WA ALE 6.84%, CRW$ALE 8.48%
aza JAEARE 950% 2zt vEhY Algnivh AREaEg ve A
&S HAT 5ol AHgre 19943 WAHhEALe] 2 B A A H|80] 12.2%9)
A 152%2 3%7tE Z7hdel wE A @w

N

oo
filo
e
o
[

tjo

H S 2 19949 4.509% 0 A



85002 =71kl wrete) CAEEAle Bd 2dBAAME] 11.7%°1M
11,8002, JAuEAE 88%A 11L7%E F7HSod: B3t Agvl9
3%

4y

HZEe 238 Pase 2% HActh odd dde BIgse] =
Aavle Azpggely x7u @ e Ru Y AdFHEC] 9FE WA A

oz nolAT B7)H AB|M zAZZIYY AW P4 =R 9
s AEvle HAH T wPFAY Rl

<E 3-15> Abel HEAbe) dxd wWEAvte] A FR(EHA %)

A= T B A 8.81(%) X 7-8](%) Au (%) |
1 A 6.31 71.34 22.36
C A} 8.23 67.32 24.43
. 1991 W A 6.39 63.28 30.33
‘ AP 9.01 63.52 27.47
k Akl 2.1 63.1 348
" 1A 15.93 71.96 12.11
C A 871 65.62 25.66
1992 W AL 8.10 61.11 30.80
A2YF 10.06 64.50 25.44
AdHET 13.9 58.0 281
| 1 A} 766 73.30 19.04
‘ C A 10.67 64.02 2531
1993 W A 6.69 75.50 17.81
A=y 10.05 64.66 25.29
Ahd g # 305 28.97 40.53
‘ 1 AL 9.20 76.51 14.29
| C A 10.16 62.69 27.15
1994 W AF 450 67.40 28.10
e ks 12.77 61.00 26.23
ahd o # 0.63 36.60 62.77




(£ 3-15 A%)

A TR AMEE (%) | =Eu(%) 7 H)(%)
J At 8.40 74.36 17.24
C A 463 69.31 26.06
1995 W A} 8.50 65.30 26.20
day 13.98 36.35 29.67
AdE T 0.7 3551 63.79

<H 3-15>= wiEY7tY] FAHES Yebd ZAAd, 37 Atal A F JA
HEAY M Ee =Fule AL JElT glon B3] ‘gqdx 7|
2.2 JAMEEAIR AS AFAE T 366% (AT 61.00%)E T} 28] L B &S
TSt Utk EF wiEArt FE FA WAHMEEAR 2SS 9ad 5o
(4.79%—15.97%) JAFEAI] B9 9530 (3.92%—35.44%), CAHF4A}
A BS BdZel (7.29%—2897%)2 & 448ES YJelU e AL F
Azte] WA FEE Ao Algdd
53 WEAMY AHFA AFAQYL Al BE

m

-

W A 29l Qg

J

of diiHog B2 olfe HFA 2Rk 299 T Algsiel ¢
4 2BAE FE FUIFol AgH ed ot kFEFH ZoA B x

ZUS B3 5 Qe AEE HAAT ofd delMe 249 2HS A3
e 242 ALY 5 YUh(<HE 3-2> FR) £ I HYR PR, 23
o AEgATS} =T AU FAE dsted Y HaAFHHAT gz Q)
sted AHl AEuFE wEFe o] AGgeste Aedojzgty B 4

23

9,
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AV E AEEael £9ug 7x

A1d 3225 2 AF7UE

1. 38 A8
B Ao ME 19198 199649712 28 E MBC, MBC Al EAHFAE
P e Kl

, AF, ol AlF &4, AF, £, BE, AF, A5, 2,
AFE. EHE FF AH, 4F)9 SBS, AQUGHE(FA, A, A, FF)9

LTES QAEAFNE FEAZZ L3140

2. dFN&
E A7E $ve A ey £oug 72o 40 tis) RO #
o nFIAY 53 JARE FHeR I WFAYL, JAW

A EARHAS), Fng ST Be Jed, FAALE, 283z o
Zoo wg Fd ROIZE AAFA YeEtus, ZE3kd " 2ol & Rol=A
& BHstden, B9 ARy JANHEAIL £ - 8E F2E A

at71 st FHajor & WIS =&}

32) =48 HIEFA AL T7IG AT F-,, 1994~ 19%.
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2o AGAH9I%ONY A9E TESAG gEiM zZt AdAe e 2
of & Eh
60%uT-tl ¢, A, AF AF 2F, X, AF, 4F, FFEH
% 5 9
61%~90% - #4t, AF AFEsHLE T 30

919%0] 4 - BF, vl W, 24 AF, AH, TZEYE T T

7t & o] Foie] wt ROIE AHR7] A3 Ad
5dzbe] HE duldd(nase 2dzke Ha)ol 1009\ EEAL
10091 ~ 15090 ©lgh, 1509 ~2009 ©lwh, 20093 ~1000¢} W] z2El3 1000
o]4e] wrpaAlZ PRI
webA zb wEAle g3 go] FRET
1009 w9k - 28 BEX HF, 9F, 9F, JF, FF, AGHA, A
AdlF, NGR4T
1009 ~1509) wigk - ohah, AE, &4 AF, ZF 24, 2, AY

==
25

=
L
2
i3
-
Shid
r&

Fuste HEa70 dAsy] A5 BEAuER FARUE Abolel
B o8 ROI /1M olste] 2 A% @ A FHAle) BAYE =
2ate] S AN B4 2R B0k nEkA 2 dEARE £



2 oHg FEE AHRD RS JAPEEANE FH02 @, Bua W2
S0l S5 Fol S8 2 CAWREAS WAPIEARE, hEdzc 2 3

=
TR OHESTY, FAARNE ¢ WPEYAGH YA Ffolo]
& 52 YW APNERAY
FadEolel g BAS o), B3] 4 WsEe soulg FRE PAHoR

A3l Aol ROIZF ol | AS b n gkt

A 3A Foug px o BA

7b S

ot BANTE oW & e J1YY FHS 2 98 =TIA,
#5080} FAu§L o] §HTL

<HE 4-1>9) Ebd uhsh o] Ab# MAAIES) SEMES BE AW

pd o

4

7 HES 93 3tk 53] A Eu e vlad o JREEAlE fE
=

Argrrgatet vlBo] HPS5EY 6~9uE Y glon, §EA LAHS

ol B40%~55%%F JAIEAIR] AL vjEaAe] A ste FAHILE



< 4-1> #E3A4 vE

(49 %)

+ B 1991 1992 1993 1994 1995
N 682 937 1395 722 1,031
C A 243 357 556 738 1525

T ¥
BE | w oA} 215 703 1637 871 876
A H 327 245 228 206 184
7oA 666 920 1375 713 1,004
c A 238 353 553 732 1518

g &
B & w4} 214 697 1626 867 863
2] 7 312 230 216 194 171

FEH & FHREEE E AEIFAE <E 4-1>0 dERG uhel 2o
19959 % 718 AdHEdu g HuyE W At ALSo] 68 o] Ee
&S JdeEhla 3, 2aule A AdEFe] 171%Ad CAHEEALE
1,518%, JA A G2 1,030% 24 433 & H&E JYedn Qo

TEHEY 2 FEL APEFALEC] BUIAFA A3l AFE sHo

T AR, FEAALL Fd4 ZAe] oty 7] wiE
B

Y8 o4 #F AL BE FoZA 288 +94E A NUFE 3



IS AR R -

Z; 2 p wbgAbe] 1PIFERE 19959 =712 5ol AA, FajulE,
A7\ 220 g, nu g el vEs A BdY, 19959 7IE FAu
&o] AAHF 102%Ad, WAHEEALE 57% JA 8 $A e CARME F A
133%9] HI&E JEelsth 1919 WA SAE 84.27%0l A, 19929 &
£ 60%°l3t2 vEtYdn Az, JREEEALS} C
238t}

A EALel 4+ 100%E

A7|AHE Bl &L FAL FAA Ar|ARe] AAEe HF S YEHHE A
23z ARolt}, 53] AL FHHIES FH3A &1 7ol 8%
F Ue Aoz o] Hlgo]l ¥oW 7YY AAHAel =kt &
Atk durH oz 50%°] el EEHIERIU, <E 4-2>oM e 1995 7]F W
Ak E AL 64%, A 4 AF43%, CA ¥ AM3%E UER L QT

DY &S A7 AR TZAY E Bxe} Vet ol Ax F9F
o £8HT et st ALTETY HEld, durHo 2 100% ©l3E

s AUz wi Atk 23y WANESEATA%E A 2] A AL

P

A EAH41%9 B9 AAHET119%} vlw v o] R

C
Fahn gom, RAARE AVIARoR FHe Zo wgHsTe 2



<E 4-2> dw¥ax vE

i
| T 2 1991 1992 1993 1994 1995
J A 124.6 130.01 136.39 130.61 133.28
C A} 173.10 248.40 149.45 124.84 133.18
K a)u] &
W A} 84.27 49.83 49.55 53.87 57.39
ArdH A 97.30 107.50 92.60 95.44 102.50
J Ak 4452 43.48 42.30 43.36 42 .87
2} 7 A& C A} 36.62 38.42 40.08 44.47 49.52
| H] & W A} 54.27 66.74 66.86 64.99 63.53
A E T 50.70 48.20 51.90 51.17 49.38
J AF 140.82 134.70 144.67 135.59 138.50
C A} 186.33 165.15 150.65 140.69 145.16
I &
W A} 85.76 87.26 59.66 80.06 73.90
g T 105.3 110.68 107.06 113.47 118.69
o g54 vE&

o] ¥4 HlE2

7149 F24 A4 ZAAE B dF Foo]

U} Sabe] tig 49e2 dehie wgdd, evlde AN HE, e
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VI HE, fEANVYF 573 FFALEHE
2 A49E 5 Ao

FAGHAEL V1Yol Bistn Ae Fapsto]l 1dEetd 2 WHoly 3
M Qe7te YEE 2, FAbe] B84 ol8EE FRHoZ BUd F
th 8 vet Axde FAIAEL 19929 0953, 1993 0.933], 1994
9 0973 18lm 19%54ddls 10032 F7HFHE 2o g3 ofd ]|
2 v g FAAE e Az vlE) gt B ML B
olx o, <E 4-3>& 1991 0.853], 19923 ¥ 1993 0.823], 1994
0.843], 281 1995 2zt 085318 JeRl L Qlo], B 0853 oj2x
ATk Al AR EARR] WA EALY] B ThE A gdalel] s Fx)
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Abstract

l. Introduction

Today, broadcasting, along with newspapers, contributes to informing
the public as a key means of communication in organized society.

The broadcasting industry, while enjoying a good public image, still
has to realize a wviable financial source to stay in business. This is

particularly true of private broadcasting which relies on advertising



revenue and therefore relies heavily upon scientific and rational
management. In changing over to the free market system, it should follow
that there must be the marketing logic of free competition in the pursuit
of profits.

In the broadcasting industry, revenue is realized from government
subsidies, individual or organization donations, a receiving fee established
national legislation and advertising fees.

The reduction of ad orders, falling ad fees, rising production costs
including labor, the need for more and more hi-tech equipment, the
operation of satellite TV, the start-up of local private stations and the
rapid spread of CATV are forms of the secondary effects of depression
with the result being that local stations, due to their poor economic state,
must seek a managerial situation resulting in low expenses and high
effectiveness.

In view of the above, the purposes of this study is to analyse profits
and expenses in the Korean broadcasting industry, to propose the goal of
ground-wave broadcasting in Cheju’s economic situation, and to suggest
ways to cope with changing broadcasting circumstances.

This study consists of the followings:

1. Introduction;

2. Inquiry into profits and expenses;

3. Inquiry into the characteristics of the broadcasting industry, and;

4. Summary and conclusion

II. Research Methods & Empirical Research



Theoretical profits and expenses were marked out and verified. The
material used for verification came mainly from MBC and SBS which
depend entirely on advertizing.

The verification analysis backing this study used sample data of
common financial statements from 19 MBC's affiliates (Pusan, Taegu,
Kwangju, Taejon, Chonju, Masan, Cheju, Ulsan, Ch’ongju, Ch’unch’on,
Kangnung, Chinju, Yosu, Pohang, Andong, Mokpo, Ch'ungju, Samchok
and Wonju) and local private stations of SBS (Pusan, Taegu., Taejon and
Kwangju) which were released for 1991 through 1996.

Profit and expense analysis was done through financial ratio analysis
and ROI (Return On Investment) analysis. Financial statements and
income statements collected for verification analysis have been done by
ratio analysis coding.

I analysed current ratio, quick ratio, financial ratio and ROI (Return
on investment) with a classification variable of the sale price, the cost of

advertisements and MBC stock allotment ratios.

III. Findings

1. Financial ratio

Current ratio of the station is over 200%, particularly the current ratio
of J station is very high compared to the industrv’'s average. Their
current ratio and quick ratio are over 6 times the stations in 1995 when
compared with the industry’s average in 1995.

As for leverage ratio first, debt ratio of ] station and C station



exceed 100%, compared to the industry average (100%). Secondly,
stockholder’'s equity of the other two stations is not as high as the
industry average or optimum standard ratio. Thirdly, fixed ratio is over
the industry average and over optimum standard ratio, and this is
desirable as it is advisable that assets are made up from stockholder’s
equity.

As for activity ratio, neither C station nor W station but J station has
excessive receivables by more than two times make the collection period
of receivables relatively long. J station also has low inventory turnover
and has excessive stock.

The sales growth rate is continuously increasing but is less than the
industry average. Generally, the growth rate is lower than the industry
average because of limited income resulting from the appearance of new

stations and the characteristics of every station.

2. ROI

The national average of ROl has risen by 16.35% over the past 5
years, but all stations expect W station showed deficits.

The tendency of ROI is falling which means net incomes to equity
and total assets turnover are falling and so profitability on sales and
liquidity are less.

3. Suggestion

New stations have satisfactory management, the two main offices of
MBC and local affiliates make profits and they have satisfactory activity

and mobility but new methods must be discovered for management of



funds or they could be in trouble from having excessive receivables and
assets. Their profits are relatively good but still lower than the industry
average.

Furthermore, the average employee age is over 40 which means high
salaries and low added wvalue. This is an issue dealing with the
effectiveness of the organization.

Our structural contradiction of economic concentration and
urbanization have brought that the advertising market cannot be relied on
solely in a capitalistic economy. Therefore, stations should retain
diversified, competitive power and the support of government when the

trend that air-wave broadcasting becomes an important role.

IV. Conclusion & Limits

The broadcasting industry environment, such as diversity of media
and change of technology, is more rapidly changing in comparison to
other industries. The media must embrace a pluralistic society and pursue
rationality in management with the shift to the free market system from
the monopoly system.

This study has the following limits which should be consider in later
studies.

First, the practical state of stations was not discovered and analyzed
because formulated financial statements were used.

Secondly, it was difficult to have an accurate analysis of expenditures

because of a lack of specific data.
Third, analytical difficulties were realized because financial statement

account titles were not standardized.
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OA] vhub4 -4.09 -25.13 -3.03 12.45 -4.95
CA a4 41.75 -8.52 32.08 ~75.03 -243
Py ey -36.34 33.41 33.43 -18.64 297
QA vk -27.53 -10.01 6.63 -16.39 -11.82
RA w4 12.22 -22.44 -2.80 6.98 -151
S ut4 -4.06 63.63 199.60 36.42 42.08
TR b -15851 -12.13 48.14 16.04 -26.62
U] o}
VA o b
XA ot
YA k4
L Al -1.43 -25.35 5157 20.39 11.30

AR AL UEY ARARE o83t Ex17} A=Ay



<CRER 1> TEIEE 268 F oEdri] 7Y

(F9: %)
Al A% 901 | 1992 | 1993 | 1994 | 1995 | W@
159 60.89 | 6323 | 6677 | 6350 | 6415 | 63.71
2% 7 5238 | 4649 | 4754 | 5198 | 5394 | 5047
359 5120 | 5339 | 5330 | 5362 | 5352 | 5301
pus
K fop 457 | 5375 | 5202 | 5302 | 5295 | 3022 | 5239
5% F 4819 | 52.87 | 5244 | 5246 | 5524 | 52.24
657 4808 | 4712 | 4823 | 4942 | 4914 | 4840
TeH 63.11 | 4700 | 4586 | 4710 | 47.34 | 50.08 7
60% 1] T 5032 | 5031 | 5086 , 5120 | 5135 | 50.85
Eahd [ eiws | 5191 | 4811 | 4050 | 5140 | 5068 | 5034
91%0°] 5957 | 6065 | 6354 | 6106 | 6149 | 61.26
10090m)9k | 4724 | 4633 © 4699 | 4764 | 5359 | 4836
_ Mo-1509 | 5571 | 5126 | 5102 . 3042 | 53.00 | 52.28
57k
q% v%oi i}; 150-2009) | 5356 | 5191 | 5341 : 5281 | 4978 | 5229
v Q
200- A < 5187 | 4948 | 5009 | 5271 | 33.73 | 5157
Aol 6156 | 6448 | 6498 | 6204 | 6175 | 62.96
1ukz) 5 o 59.47
T kAo 5807 | 5884 | 61.46 | 59.38 | 5960 | 359.47
B 7)€ A 9 5266 | 507t | 5163 @ 5319 | 5293 | 52.23
o dgAY - — - - -
JA4 5502 | 5547 | 5508 | 5233 | 3684 | 5495
B A} 6089 | 6323 | 6677 | 6350 & 6415 | 63.71
BAY/A GAL -
A G AL 5250 | 4972 | 5023 | 5123 | 5112 | 3096
As55 3 | 4819 | 5287 | 5244 . 5246 | 5524 | 5224 |
Z 1 B | &F35F | 4798 | 4914 | 4959 | 5030 | 5138 | 4968
)25 7] !
SAAY | HA6SF | 4808 | 4712 | 4823 | 4942 | 4914 | 4840
BEEEF | 5803 | 4795 | 4780 | 4894 | 4881 | 5031




CHEE 12> FRATE Fu14 3 wo) ¥ Quule) Ay

(¢ %)
an UE jo91 | 1992 | 1993 | 1904 | 1995 | Bz
153 | 3249 | 3068 | 3018 | 3064 | 3169 | 3L14
257 431 | 418 | 415 | 412 | 418 | 4189
353 442 | 42 | 424 | 383 | 352 | 4042
BLE 153 418 | 425 | 419 | 403 | 40 2
MESZ 558 . 5 . . 1 41.32
553 380 | 412 | 409 | 411 | 405 | 4032
653 434 | 441 | 436 | 423 | 421 | 4310
e

~J
ofr

28.1 446 444 448 456 41.49
4308 | 4293 | 428 | 41.04 | 3971 | 4191
BN e100% | 4049 | a2ss | w166 | a3 | aes | 4104
91%°14 | 3309 | 3306 | 3253 | 3284 | 3378 | 33.06
100999k | 432 443 439 416 346 4151
. WA-1509 35 426 42.2 40 39.3 39.81
A H ¥ | 130-2009 | 417 424 416 40.8 40.4 41.36
_ € 200-3 Y 43.6 41.9 419 39.9 38.6 41.18
| Mol | 3203 | 2996 | 2051 | 2979 | 3047 | 3035
WA | 3441 | 3459 | 3401 | 3417 | 3499 | 3444

3
o
<
=
e

3} 71etA o 4272 | 4166 | 4166 399 38.87 40.96
u] g YA
JX9 409 41.1 418 41.6 39.3 40.94
B A} 3249 | 3068 | 30.18 | 3064 | 31.69 31.14
E AV A G A
A g AL 3988 | 4284 | 4246 | 41.36 | 4093 41.49
HY55F 38 412 409 41.1 40.5 40.32
Z 11 B | g355F 40.3 425 418 413 40.8 41.34
v 2 559
FAA Y | AYW6FTHF | 434 44.1 436 423 42.1 43.10
f BX6T5F | 344 45 45.1 446 45.1 42.84
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<HFER 13> FEIGEE &7 F Agule #4904

(49 %)
A= 3
an 1991 | 1992 | 1993 | 1994 | 1995 | ¥A | HH
1S3 | 38133221 | 2750 | 3152 | 41.63 | 170.99 | 34.20
053 | 657 | 730 | 754 | 424 | 391 | 2957 | 591
323 | 861 | 801 | 1069 | 1208 | 11.79 | 51.19 | 10.24
ﬁ_‘?_l%g 453 | 655 | 695 | 748 | 659 | 814 | 3570 | 7.4

693 | 1112 | 832 | 790 | 722 | 4148 | 830

N

708 | 690 | 788 | 752 | 859 | 3796 | 7.59

ot | o | ot | ot | off
"t

oy | ol

~J

573 | 579 | 471 | 565 | 578 | 2766 | 553

6096 7] 7 723 | 832 | 833 | 909 | 851 | 41.49 | 830

EohE | s | 652 | 681 | 685 | a1 | 467 | 2957 | 501

91%°17¢ | 31.44 | 2821 | 2453 | 27.36 | 36.21 | 147.75 | 29.55

100999I%r | 651 | 650 | 682 | 6.83 | 1251 | 39.17 | 7.83

W}-1509 | 661 | 878 | 802 | 11.15 | 20.28 | 54.83 | 10.97

9
:—r_; 150-2009 | 662 | 707 | 730 | 592 | 820 | 35.11 | 7.02
Q

200-49Y 745 | 764 | 9.02 | 777 | 774 | 3961 | 7.92

Hejold | 3545 | 3434 | 3251 | 36.24 | 42.00 | 18054 | 36.11

IR S 703 | 745 | 860 | 7.02 | 831 | 3840 | 768

o} 7IebA o | 2891 | 2591 | 2266 | 25.20 | 32.76 | 13545 | 27.09

v d Y=g -
JAY 631 [ 1593 | 766 | 920 | 840 | 4750 | 9.30
B A} 38.13 | 3221 | 2750 | 31.52 | 41.63 | 170.99 | 34.20

B AL/A DAL
Al G AL 675 | 763 | 777 | 720 | 780 | 37.16 | 7.43
HA3Y55F | 693 | 1112 | 832 | 790 | 7.22 | 4148 | 830
HH%L 8 g¥55F | 697 | 893 | 819 | 767 | 808 | 3985 | 7.97
Aoy

FA A 5 ek H3PesH | 708 | 690 | 788 | 752 | 859 | 3796 | 7.59
BF65HF | 617 | 624 | 598 | 657 | 685 | 3182 | 6.36
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<H-ER 14> FEHDE 290 &

eRule) )

(G4 %)
—n = 1901 | 1992 | 1993 | 1994 | 1995 | @A | W7
153 | 3748 | 3115 | 32.45 | 3338 | 3244 | 16691 | 33.38
25 | 5976 | 64.84 | 75.17 | 68.30 | 62.38 | 33045 | 66.09
353 | 67.40 | 6500 | 6152 | 5870 | 61.10 | 31381 | 62.76
¥ILE 458 | 7201 | 7245 | 6097 | 7166 | 6879 | 354.87 | 70.97
5SF | 6750 | 6642 | 7101 | 69.00 | 69.87 | 34379 | 6876
653 | 6473 | 6667 | 6621 | 6339 | 62.42 | 32343 | 64.69
753 | 6685 | 7067 | 6956 | 6334 | 6299 | 333.41 | 66,68
60%T|%r | 67.22 | 68.77 | 66.55 | 64.33 | 6473 | 331.60 | 66.32
BAr] ZAAR| 61-90% | 66.26 | 69.30 | 73.33 | 70.55 | 66.27 | 345.72 | 69.14
919014 | 43.72 | 36.86 | 37.90 | 3895 | 3781 | 19525 | 39.05
1009972t | 64.13 | 6807 | 67.15 | 6394 | 45.85 | 309.14 | 61.83
W-1509] | 67.86 | 67.67 | 69.21 | 64.26 | 59.40 | 328.41 | 65.68
SAUAL SR T | 1502009 [ 7242 7262 | 7025 | 7320 | 6918 | 357.68 | 7154
200-89 | 6303|6496 | 68.75 | 6398 | 61.76 | 322.47 | 64.49
Aol4 (3680 (1128 | 1099 | 1604 | 1542 | 9054 | 18.11
WA | 6554 | 66.78 | 67.99 | 66.98 | 63.15 | 330.45 | 66.00
VIRBNGH maa 622 | 2051 | 4117 | 4172 | 4100 | 21062 | 42,12
JAY (7134 | 71.96 | 7330 | 7651 | 7436 | 367.46 | 73.49
A 37483115 | 3245 | 3333 | 32.44 | 16691 | 33.38

A/ A DAL
A"A | 6698 | 6822 | 6882 | 6661 | 65.12 | 33575 | 67.15
A5SF | 6750 | 6642 | 7101 | 69.00 | 69.87 | 34379 | 68.76
Fngursz| FF55H 6675|6768 | 69.19 | 67.10 | 6537 | 336.08 | 67.22
A FAAUL | wyesz 6473 | 6667 | 6621 | 6330 | 6242 | 32343 | 64.69
SF6ET | 6536 | 66.72 | 6648 | 61.02 | 6361 | 32320 | 64.64




<RER 15> FEIGE fEdst F Al

F A (S %)

dx

2 1991 | 1992 | 1993 | 1994 | 1995 | @A | B@
152 | 2439 | 3664 | 40.05 | 3500 | 2593 | 162.11 | 32.42
03 | 3367 27.86 | 1730 | 27.46 | 3370 | 139.98 | 28.00
353 | 2399 2680 | 27.79 | 29.22 | 27.10 | 135.00 | 27.00
T 453 | 2145 | 2060 | 2255 | 2175 | 2307 | 109.42 | 21.88
s=2 | 2557 | 2247 | 2067 | 2311 | 2292 | 11473 | 22.95
653 | 2819 2643 | 2591 | 20.00 | 2899 | 13861 | 27.72
753 | 2743|2353 | 2573 | 3101 | 31.24 | 13893 | 27.79
602015t | 2555 | 22.92 | 25.12 | 2657 | 2676 | 12691 | 25.38
wApe] ZAAME| 61-90% | 27.21 | 2389 | 19.81 | 2474 | 20.06 | 12471 | 2494
01%0]4F | 2484 | 3492 | 37.57 | 3360 | 2598 | 157.00 | 31.40
10093 ulet | 2036 | 2543 | 26.03 | 29.23 | 41.64 | 151.69 | 30.34
W o]-1509) | 2553 | 23.55 | 22.77 | 24.58 | 20.32 | 11676 | 23.35
UM QBT | 150-2009 | 2096 | 2031 | 2245 | 2087 | 2261 | 10721 | 2144
200-4°) | 2052 | 2741 | 2224 | 2825 | 30.50 | 137.92 | 2758
Hejol4 | 2775 | 3708 | 3834 | 3416 | 2850 | 16673 | 33.35
murAe | 2743 | 2577 | 2341 | 2600 | 2854 | 13115 | 26.23
WEABAIH] sleag | 2487|3358 | 3617 | 3308 | 2624 | 15393 | 3079
JA9 2236 | 1211 | 19.04 | 1429 | 17.24 | 8504 | 1701
©AF | 2439 | 3664 | 4005 | 35.09 | 25.93 | 16211 | 32.42

BAl/A EAL
AQAL | 2628 | 2415 | 2340 | 26.19 | 27.07 | 127.09 | 25.42
A5 3 | 2557 | 2247 | 2067 | 23.11 | 2292 | 11473 | 2295
puewess| SESST | 26272340 | 2262 | 2523 | 2655 | 12407 2481
o FRAAYL | maexz | 2819|2643 | 2591 | 20.09 | 2899 | 13861 | 27.72
SEES T | 2847 | 2330 | 2442 | 3148 | 2957 | 13733 | 27.47
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