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ABSTRACT

The Effect of Financial Factors to the Value of the Golf Club

Membership in Jeju

Seong-Ho Ko
Department of Accounting

Graduate School of Jeju National University

The purpose of this study is to analyze the effect of financial factors to the
value of the golf club membership in Jeju. One of the premises of this research
1s that, not only the quality of the golf club, but also financial factors, which
are types of accounting information, would influence on the values of the golf
club membership, especially due to the difficulties in running the golf course in
Jeju.

In this study, multiple regression analysis was conducted to analyzes the
relationship between the value of the golf club membership and the financial
factors which were debt ratio, current ratio, operating income to sales, and
interest coverage ratio from 2012 to 2016. The quality of the golf club was
controlled in regression. Also, the additional explanatory ability of financial
factors on the value of the golf club membership is analyzed. The value of the
golf club membership is measured as a median of the tax base price/median of
the initial selling price.

The results summarized as follows.

Debt ratio (liquidity, operating income, interest coverage ratio) had a negative
(positive) effect on the value of the golf club membership. It can be inferred
that golf courses with high debt ratio (liquidity, operating income, interest

coverage ratio) have relatively low (high) value of the golf club membership.



Financial factors are verified to be critical variables affecting the value of the
golf club membership even if the regression analysis was conducted based on
the average of the tax base price/average of the initial selling price and the
corresponding tax base price/recent initial selling price.

Analysis of the additional explanatory ability of financial factors shows that
stability ratios, such as debt ratio and current ratio, had more effect on the
value of the golf club membership than the profitability ratio, such as operating
income to sales. The analysis based on debt ratio and interest coverage ratio
show that each variable had a additional explanatory ability on the value of the
golf club membership. Similarly, the analysis based on interest coverage ratio
and current asset ratio show that each variable had a additional explanatory
ability on the value of the golf club membership. However, operating income to
sales did not have a additional explanatory ability to interest coverage ratio and
current asset ratio.

The quality of the golf course did not affect the value of the golf club
membership. The golf course quality is a significant variable when selling
membership. However, it can be inferred that the quality of the golf course had
no significant effect on the value of golf membership after the sale of golf
membership.

The empirical results of this study show that the value of golf club
membership was influence by the financial factors of the golf course. The initial
selling price of golf club membership is greatly influenced by golf course

quality. However, the value of golf membership after the sale has been greatly

affected by financial factors, not golf course quality.

_Vi_
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D P2z A A& N1 2AT g/ RAtA o F9 )
FF1: 328 & (3 2)/F A4
FF2: 550 & (52245 54)
FF3: wl& o od¢jo] o] & (o] e)/mj & o)
FF4: o] 254 u) & (4 ¢ o] @) /o] 4hu] &)
QG ZZHEA
YD: ¢z gud
2) wwx wx w1 7b7) 19 5%, 10% Faol A froldhe UErd(FE HA)

T3 wjEF A g Po] o E(FF3)S FAH]&(FF1) =+t F54H&(FF2)°l F7}35td
FEIYPAVIA(PR) WS Fodoer Aysta A s AS & 5 9l
HEo] 12 AAT ZUAAT FAAG ol g% FAn]&of F7tste] =23 Y7}
7FA ] WES fFodor AR Ese= Aoz vyt mEba A A xR
ol mjEFAIHoldEY FAAIHoIdER U= b A HERQ FEH & FAH]
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ZHGPo]E(FF3)S o AR A& (FF4)ol F7lete] =3 97F(PR) HES
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(FFD 3 wpzt7bA 2 #58]&(FF2)2 o AR A & (FF4)ell F7tste] &23]dd7}

A(PR) M&s Fodoz A¥sta A& & F 3

Al 4 t3k Al t#k Al tak Al t3k

_)’\_
=) 1.459 50577 | 0.839 3424 | 1.095 35627 | 0425 1.723°

FF1 -0.421 -5.574"

FF2 0.415 8175
FF3 0.194 3.202"
FF4 0.011 8.950"
QG | -0.057 |-0.693 |-0058 |-0745 |-0.051 |-0541 0.148 1.909°
YD ¥ ET) 23} A
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QG: Ik 3L AF3E 7
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YD: 9= tr|¥HS
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<HFEF 3>
AFAY 2= Jdd 4718 JARE
(h9): <)
Zxg HFRg | B A
2017 2016\ 20154 2014 2013y
12k 140,000 107,000 | 107,000 | 119,000 | 134,000 | 112,000
2} 180,000 121,000 | 121,000 | 153,000 | 141,000 | 144,000
32k 200,000 135,000 | 135,000 | 170,000 | 156,000 | 160,000
4z} 230,000 155,000 | 155,000 | 195,500 | 180,000 | 184,000
52 280,000 189,000 | 189,000 | 238,000 | 219,000 | 224,000
Lol B 21 %] 62F 360,000 243,000 | 243,000 | 306,000 | 282,000 | 288,000
72k 450,000 303,000 | 303,000 | 382,500 | 352,000 | 360,000
82 450,000 303,000 | 303,000 | 382,500 | 352,000 | 360,000
9=} 200,000 162,000 | 162,000 | 170,000 | 180,000
102k 220,000 178,000 | 178,000 | 187,000 | 198,000
TSk 225,000 170,000 | 170,000 | 191,250 | 189,000 | 204,000
ot 271,000 189,600 | 189,600 | 230,350 | 219,400 | 229,000
1=+ 250,000 123,000 | 123,000 | 137,500 | 153,000 | 156,800
22 250,000 123,000 | 123,000 | 137,500 | 153,000 | 156,800
3z 280,000 138,000 | 138,000 | 154,000 | 172,000 | 156,800
32k 250,000 123,000 | 123,000 | 137,500 | 153,000 | 176,400
EEE
4= 280,000 138,000 | 138,000 | 154,000 | 172,000 | 156,800
4=} 250,000 123,000 | 123,000 | 137,500 | 153,000 | 176,400
RS 250,000 123,000 | 123,000 | 137,500 | 153,000 | 156,800
w4t 260,000 128,000 | 128,000 | 143,000 | 159,333 | 163,333
13 120,000 100,000 | 100,000 | 102,000 | 109,000 | 108,000
2} 150,000 114,000 | 114,000 | 127,500 | 118,000 | 135,000
7} o 32k 180,000 137,000 | 137,000 | 153,000 | 158,000 | 162,000
4z} 210,000 160,000 | 160,000 | 178,500 | 185,000 | 189,000
52 120,000 100,000 | 100,000 | 102,000 | 112,660 | 108,000
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62 120,000 100,000 | 100,000 | 102,000 | 112,660 | 108,000

72F 120,000 100,000 | 100,000 | 102,000 | 112,660 | 108,000

TSt 120,000 100,000 | 100,000 | 102,000 | 112,660 | 108,000

Bt 145,714 115,857 | 115,857 | 123,857 | 129,711 | 131,143

12+ 135,000 72,900 72,900 81,000 84,600 86,400

22k 220,000 118,000 | 118,000 | 132,000 | 137,000 | 140,800

32k 150,000 81,000 81,000 90,000 94,000 96,000

4=} 250,000 135,000 | 135,000 | 150,000 | 156,000 | 160,000

Zhall = 521 250,000 135,000 | 135,000 | 150,000 | 156,000 | 160,000
522 150,000 87,700 87,700 90,000 | 105,000 | 108,000

62+-1 165,000 103,000 | 103,000 99,000 | 116,000 | 118,800

TSk 165,000 103,000 | 103,000 99,000 | 116,000 | 118,800

3t 188,571 104,657 | 104,657 | 113,143 | 121,229 | 124,286
12+ 80,000 41,400 41,400 56,000 56,400 57,600
22k 150,000 76,200 76,200 | 105,000 | 105,000 | 108,000
32k 180,000 91,500 91,500 | 126,000 | 127,000 | 129,600
42k 230,000 116,000 | 116,000 | 161,000 | 162,000 | 165,600
52k 250,000 127,000 | 127,000 | 175,000 | 176,000 | 180,000
82k 30,000 14,400 14,400 21,000 20,000 21,600

82H(71=) 25,000 12,700 12,700 17,500 17,600 18,000

92k 80,000 41,400 41,400 56,000 56,400 57,600

o

gojze ~

il

102k 30,000 14,400 14,400 21,000 20,000 21,600

122H(7F5) 30,000 14,400 14,400 21,000 20,000 21,600

12278 1) 36,000 18,300 18,300 25,200 24,600 25,200

122H(= = 120,000 61,000 61,000 84,000 84,600 57,600

1223H(= =) 80,000 41,400 41,400 56,000 56,400 86,400

134 120,000 61,000 61,000 84,000 | 105,000 | 108,000
144+ 39,000 20,700 20,700 27,300 35,100 35,100
153 39,000 20,700 20,700 27,300 35,100
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162} 39,000 20,700 20,700 27,300 35,100
172+ 39,000 20,700 20,700 27,300 35,100
182k 39,000 20,700 20,700 27,300 35,100
TSt 39,000 20,700 20,700 27,300 35,100 57,600
3t 86,105 43,926 43,926 60,274 63,500 72,900
12+ 160,000 143,000 | 143,000 | 144,000 | 161,000 | 148,700
22 190,000 158,000 | 158,000 | 171,000 | 180,000 | 157,600
Eg ~7}o] sl 32k 230,000 167,000 | 167,000 | 207,000 | 176,500 | 169,800
4zt 300,000 218,000 | 218,000 | 270,000 | 259,400 | 249,700
TLH 210,000 162,500 | 162,500 | 189,000 | 178,250 | 163,700
Bt 220,000 171,500 | 171,500 | 198,000 | 194,225 | 181,450
12+ 177,000 122,000 | 122,000 | 141,600 | 161,330 | 150,000
22 210,000 136,000 | 136,000 | 168,000 | 172,660 | 168,000
32k 210,000 136,000 | 136,000 | 168,000 | 172,660 | 168,000
RPN 4zt 270,000 164,000 | 164,000 | 216,000 | 224,000 | 216,000
52k 323,000 198,000 | 198,000 | 258,400 | 253,000 | 258,400
62k 380,000 232,000 | 232,000 | 304,000 | 297,000 | 304,000
RIS 240,000 150,000 | 150,000 | 192,000 | 198,330 | 192,000
Bt 261,667 164,667 | 164,667 | 209,333 | 213,442 | 210,733
12+ 140,000 94,500 94,500 | 105,000 | 109,000 96,000
Apo] 2] 44 120,000 81,000 81,000 90,000 94,000 | 112,000
TSk 130,000 87,750 87,750 97,500 | 101,500 | 104,000
3t 130,000 87,750 87,750 97,500 | 101,500 | 104,000
12 170,000 75,200 75,200 | 119,000 | 149,000 | 153,000
22k 200,000 90,000 90,000 | 140,000 | 176,000 | 180,000
Aol E X 32k 230,000 102,000 | 102,000 | 161,000 | 202,000 | 207,000
42k 260,000 116,000 | 116,000 | 182,000 | 234,000 | 234,000
52k 280,000 125,000 | 125,000 | 196,000 | 252,000 | 252,000
641(2.6) 260,000 116,000 | 116,000 | 182,000 | 234,000 | 234,000
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280,000 125,000 | 125,000 | 196,000 | 252,000 | 252,000
260,000 116,000 | 116,000 | 182,000 | 234,000 | 234,000
240,000 107,029 | 107,029 | 168,000 | 214,143 | 216,000
150,000 129,000 | 143,000 | 120,000 | 117,000 | 120,000
170,000 153,000 | 170,000 | 136,000 | 146,000 | 149,600
190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
of B 2] 2 190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
220,000 199,000 | 221,000 | 176,000 | 189,000 | 193,600
190,000 172,000 | 191,000 | 152,000 | 163,000 | 167,200
186,250 167,625 | 186,125 | 149,000 | 158,375 | 162,400
130,000 115,000 | 115,000 | 104,000 | 133,330 | 117,000
130,000 115,000 | 115,000 | 104,000 | 133,330 | 117,000
170,000 137,000 | 137,000 | 136,000 | 160,000 | 153,000
210,000 160,000 | 160,000 | 168,000 | 185,000 | 189,000
500,000 337,000 | 337,000 | 400,000 | 392,000 | 400,000
ol 2] A] oF 500,000 337,000 | 337,000 | 400,000 | 392,000 | 400,000
250,000 168,000 | 168,000 | 200,000 | 196,000 | 200,000
500,000 337,000 | 337,000 | 400,000 | 392,000 | 400,000
500,000 337,000 | 337,000 | 400,000 | 392,000 | 400,000
130,000 115,000 | 115,000 | 117,000 86,660
230,000 164,000 | 164,000 | 184,000 | 190,500 | 200,000
302,000 215,800 | 215,800 | 242,900 | 246,232 | 264,000
<2t 17,000 54,000 52,000 49,000 48,500 44,000
190,000 108,000 | 108,000 | 123,500 | 126,000 | 108,000
= 150,000 94,500 94,500 97,500 | 105,000 | 136,300
170,000 101,250 | 101,250 | 110,500 | 115,500 | 122,400
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ez Ry 170,000 101,250 | 101,250 | 110,500 | 115,500 | 122,400

12+ 35,000 8,750 8,390 17,500 30,300 31,500

22k 70,000 17,500 20,000 35,000 65,460 63,000

A 5 102k 40,000 10,000 13,700 20,000 35,200 36,000
112+ 35,000 13,800 12,000 17,500 35,000

iRds 37,500 11,900 12,850 18,750 35,100 36,000

Bt 45,000 12,513 13,523 22,500 41,615 43,500

12+ 90,000 18,000 15,700 31,500 28,330 29,700

22k 90,000 18,000 15,700 31,500 30,330 29,700

32k 110,000 22,000 22,500 55,000 58,200 57,800

4zt 180,000 36,000 56,500 | 108,000 | 122,330 | 122,400

A2 62k 180,000 36,000 56,500 | 108,000 | 135,660 | 122,400

102k 200,000 40,000 65,200 | 120,000 | 150,660 | 153,000
122k 180,000 36,000 56,500 | 108,000 | 120,000

T 180,000 36,000 56,500 | 108,000 | 120,000 90,100

ez Ry 147,143 29,429 41,229 80,286 92,216 85,833

12+ 25,000 22,000 20,700 16,300 15,400 15,800

22k 30,000 24,000 22,900 19,500 18,200 17,400

3, 5, 62t 10,000 6,090 6,090 6,500 5,400 5,600

32k 70,000 60,700 60,700 45,500 45,600 46,600

4zt 100,000 63,300 63,300 65,000 56,600 57,800

72k 90,000 63,000 63,000 58,500 62,000 63,400

e = 120,000 75,900 75,900 78,000 67,400 68,800

112k 90,000 63,000 63,000 58,500 62,000 63,400

12%¢ 100,000 68,700 68,700 65,000 66,600 68,000

122k 120,000 75,900 75,900 78,000 67,400 | 449,800

137F-1 100,000 68,700 68,700 65,000 66,600 68,800

132}-2 120,000 72,000 72,000 78,000 67,400 68,000

132}-3 90,000 63,000 63,000 58,500 62,000 63,400
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TGk 90,000 63,000 63,000 58,500 62,000 63,400
3t 81,923 55,907 55,722 53,254 50,969 81,292
1=} 45,000 33,750 30,700 33,300 35,660 33,000
22k 70,000 40,800 37,100 52,500 55,200 56,000
2-12¢ 70,000 40,300 37,100 52,500 55,200 56,000
2-22k 70,000 40,800 37,100 52,500 55,200 56,000
s 2-32k 75,000 50,300 45,300 56,300 55,200 56,000
2-42k 85,000 50,300 45,800 63,300 55,200 56,000
2-5xk 85,000 50,300 45,300 63,300 55,200 56,000
RS 70,000 40,800 37,100 52,500 55,200 56,000
3t 71,429 43,864 39,914 53,600 52,409 52,714
1=} 130,000 43,000 40,500 45,500 50,360 67,900
22 150,000 55,200 52,600 52,500 67,030 78,400
32k 190,000 66,600 66,600 66,500 97,400 99,400
ev] -2
4z} 250,000 87,700 87,700 87,500 | 106,300 | 130,900
52k 290,000 133,000 | 133,000 | 101,500 | 149,330 | 162,400
TSk 190,000 66,600 66,600 66,500 97,400 99,400
Bt 202,000 77,100 76,080 70,700 94,084 | 107,800
12 150,000 91,800 91,800 | 105,000 | 105,000 | 108,000
22k 180,000 109,000 | 109,000 | 126,000 | 127,000 | 129,600
32k 200,000 122,000 | 122,000 | 140,000 | 141,000 | 144,000
AAH(F =) 200,000 122,000 | 122,000 | 140,000 | 141,000 | 144,000
gt g AxH(H] =Y 2) 150,000 91,800 91,800 | 105,000 | 105,000 | 108,000
Axk(o]Zx=m])| 100,000 61,200 61,200 70,000 70,500 72,000
AxH(zze]m9d) - 250,000 153,000 | 153,000 | 175,000 | 176,000 | 180,000
AZHE2E)| 300,000 183,000 | 183,000 | 210,000 | 211,000 | 216,000
TSk 190,000 115,500 | 115,500 | 133,000 | 134,000 | 136,800
3t 191,250 116,725 | 116,725 | 133,875 | 134,563 | 137,700
A~ 12 100,000 90,000 90,000 80,000 97,600 92,700
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120,000 97,200 97,200 96,000 | 111,000 | 113,300
150,000 108,000 | 108,000 | 120,000 | 132,000 | 134,900
200,000 140,000 | 140,000 | 160,000 | 161,000 | 164,300
250,000 175,000 | 175,000 | 200,000 | 201,000 | 206,000
300,000 210,000 | 210,000 | 240,000 | 242,000 | 247,200
200,000 140,000 | 140,000 | 160,000 | 161,000 | 164,800
150,000 105,000 | 105,000 | 120,000 | 121,000 | 123,600
150,000 105,000 | 105,000 | 120,000 | 121,000 | 123,600
150,000 108,000 | 108,000 | 120,000 | 132,000 | 134,900
180,000 130,022 | 130,022 | 144,000 | 149,733 | 152,322
bt 130,000 104,000 | 112,000 | 117,000
50,000 35,000 36,000 42,500 38,400 36,000
100,000 70,000 70,700 85,000 70,500 72,000
220,000 171,000 | 189,000 | 187,000 | 190,000 | 158,400
5 220,000 171,000 | 189,000 | 187,000 | 190,000 | 158,400
i 220,000 171,000 | 189,000 | 187,000 | 190,000 | 158,400
220,000 171,000 | 189,000 | 187,000 | 190,000 | 158,400
220,000 171,000 | 189,000 | 187,000 | 190,000 | 158,400
171,667 131,500 | 143,783 | 145917 | 144,817 | 123,600
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