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CPl: E7M+& EE: 2221 37

A: A4

- 34 - -"]H_E -




U SHAANA A EEA R T2 7]H9 A
EVslTESHY A7 6T

£ ARSI e a7l FojvlaiAl Uerda), g%
HIHGRD)OI = oW e a7t £EEA Wl Es @k @

A WA T AR 319 e waEge A
SGTOR o] AsZadsd B2 2&7546D Aol
atol7h Al HieA] Abw R,

(4)gFE, = 3, + B Ln(CNTB), + B,Ln(EXP), + 3,Ln(KB),
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B Ay RPEE RY/EPS AgStgon, dedn g, )

29 0 A 5 2 Aolze] HAFAE My AL W o] 1

¥ 6 SH/3NY TEAF Je%A A

Aagt Add BE gy 4= A=
71d-+gH& 0.007 0.259 0.044 0.064 2.608 6.081
] &Fo] & -14.906 62.770 10.414 15.823 2513 6.075
ROE -106.766  17.204 1.830 15.928 -5.540 35.656

AR IH7 T 0.000 5.000 2.868 1.284 -0.274 -0.277
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AT &S 7HE -1.000 120.000  5.959 20.854 4.318 19.678
7 WEE ERASN) -
=7 HHANY BEUSe) EEA A3
FHUs  Aag Adg BF gy d9= A=
714 -=gH & 10.335  17.067 13.179 1.657 0.481 -0.133
Lnvf &F o] 10.604 17.679 13.700 1.540 0.480 -0.154
ROE -54.270  41.580  7.545 11.875 -0.949 6.423
ST 0.001  0.999 0512 0.388 -0.074 -1.735
ZAYEF7He -85.170 115120 4.024 18.412 0.131 13.845
F7HHEA 16.770  68.530 36.607 10.171 0.686  0.295
7t W58 EERASN) = 150
el g BujRuE e e golth SH71Ye)
739 Hito] 0.0442 A4 FH 7149l 131799 ®Iste] 1 gho] wj$- &tk
B AL % & ov, /Y el J1degvlgel Hak 0.007
& Ve Zde g, Holghe KT&GA o™ 74371 ol A
= CI7F 10.3352 H<7ke, ARV 17.0672 HAZES e

ol HntHo g FU|YEQ] 7]

gl go] 1 vjE

of
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Z'S
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J]

20133 7Hd 22 16.7709

Aol= 71e HH71Y

g

Al ZA3te

Soll

7 Be

2

Hol=

™

—
o

o

of W R7} &

o] VlewA 2

1

KH

-
gl
s
Hr

10.478 8.081 1.671 -0.415 -0.816

4.247

!
-

Ln~7]

4999 0.986 -0.313 -0.421

6.894

2.881

-0.645 -1.451

11.772  6.446  4.580

0.000

LnX 1A =7]

2.676  0.614 -0.376

2.846

-1.549

-0.144

1.610

2.031

4.000

0.000
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Ln7| 5= 1.712 12912 8.170 2.136 -0.515 0.939
Ln=&Nls 3.135 9.356  5.894 1.269 0.220 -0.508
Ln®3yA=7] 0.000 11.312 5366 4.626 -0.267 -1.868
ha) o & 0.000  11.000 3.293 3.432 0.552 -0.997

V571 &= 0.000 5.000  1.567 1.521 0.300 -1.359

ZF AaedE F2(N) =150

2ol etk Sdv1gess @l 011 A /RE, @
FAEFAS} KTRG/H iAoz 7 %shs 290 am, d3aHH

FRAEZAY A G ), AS A JFHo| F5E ]
nZel /% Anke W3 KTeGE I 7Ijo] Aakshe Al =
g Apte) gl Rgee] Al derdtks A, @F4E A
B A 277k e F/YS) Hstel FiHoE AW
O Fgo] gRE F8 AMEC BT FEAVOE olFold Y] W)
Bol Apare] @7)shs HEEA @A ARFe] A FAHL Uk
t 540 Atk HEALAAE FHAAT AR RFS, LGAA )

SK&#F, KT, 2237} Avdoz w2 7|FE 0.

oZi
[‘li‘

JEY A E S AFTIAY AR T, 7R =E I+
AZ1hel SHE7IdET Haudt AU, FdodA 25 =4 UE
St HauA e A7]= HIsAl UEstoen, A&7bsd drR A T
AE= FHAZIdAA BEF o2 of 045d T o] A7)l o] Fof
Atk =3 AFS7H FolAE BHoE Bs W F3/37H90] o

Bo =R AFS Wkem 1 Aol oF 0.57) 1ot

e
N
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. SAE 23

BAME  Hagt Ady ¥E gy 4= A=
LnAp4k 12.541 17.610 15.131 1.177 0.021  0.692
Lnz2]l< 6.726  10.328 8.052 1.039 1.040 -0.056
LnGDP 20.865 21.080 20.991 0.076 -0.603 -0.890
CPI 0.971 107.670 63.984 51.852 -0.416 -1.883
F-2) v & 0.109 4339 1201 1.001 1.647 2.412
7t WeE ERASN) - 65
£ 11 /A FANF N &E5A A
FAMS Ay Adg BT 55 = A=
LnAp4k 12.564 18.858 15.562 1.484 -0.234 -0.769
LnzZ <l 3.178 11.532 8104 1.841 -0.797 0.584
LnGDP 20.865  21.080 20.991 0.075 -0.595 -0.904
CPI 0.971 107.670 63.984 51.624 -0.411 -1.854
-] & 0.100  8.249 1.266 1.506 2.980 9.541

A ERAS(N) =150
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AT FHAFANAY AGES Aara), =HUe] T7)E
M ekt o Aag-Adg AolE wEoE % % 9l
bz wadd e FERlt o 2
S} GDPsh CPI= @=-oajol A Bats BAAE
NEoE WYF Aol7] MRS F AGAM FUSA tehba, GDP
+ 20099 R 2013d71# GDPE ¥4k o @92 A3 F IAS
ZIOHT go2 A== 20.86, 20.96, 21.01, 21.04, 21.285 43}
Fom, CPI= 20103S 7|22 0.9713, 1, 1.04, 1.0628, 1.0767< <
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A2 A gFIARYE £4 7139 BH3A4E HE

PR BRAQ AR 1R HelA HARHe BLrE
Atk w2k JRAol EAS AE SYolA WAL Bato]
tE A% FEAZ s m¥e] felstds 1 A%E AT 4
QA Aok meb Aol HAEIRY YFAEEEES Hgow

Aol A E2E Wil A=A FAsor do o] W JAE Wi

OE AAZE 97 WEely, 1A =4

tdoE oAge AT 5

ol

Zkad g el 4oz AbgEE Durbin-Watson tests AlZbeo g2 ¢
X AT & A7) @B A (autocorrelation) 7t EA)

sheA Betsi R Aolth zkzke] H 08 7|FOSE wave-shaped
2=

Mol F7HgEe] FHe 2E meo] Uerd ot

5 - 2] £ ¢



o] ¥FHE B ERGo ME YA wet AP FF Peivt

= A 7 asE AR SE SR B3P
65, A A 150 o] B fol5FE 5%aklA L BEAA)7}
Zbzk oF 157, 1.7 olv) A3x(de 1.63, L74 otk DW=d, ¥ 7
$ ARAAE AZ4HR, o F NFoE AP AW mE 5y B

oA D-W testell olste] #AF7Hdol 71240 2E2 glith

O3 ARGANA Fdord He =gl vz 34l Multicollineari
4

ty)e] EA o F-olct, Ay 5o AR Sgtel] AAdAzE E4) 8t
A =R 3 W] Aol g Wast SRH7] wEe 4383 4H

AFRE A7) @A Bt wakx VIF(variance influence factor)& &
Ao zZMR 1 ko] 10 o]dd AS tFzFiddel EAV A= A=

o= Gehls] mzel ARAS R

7 A3k GDPS} CPIS] @A 7k whg 74 vhehd VIF7E 30 o1
of vehd 2 HAY 4 Ager), ofste] mAelA VIFEH F CPI
o] WMFE AASAT £ ulE WEE At 1 Bdge] v
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A 3 A SHZANZ/F7IH-CSRY a3

7). A 53 ZHEP)

QA4S CRBFC] AFTAF MAs FFES Fopn7]

Y3t I ARAS F3sAT
(1) SGNA, = 3, + B,Ln(CNTB), + 3,Ln(EXP), + ,Ln(KB),
+ B,(SMRys), + B, (Ath), + B,LEV, + 3.Ln(GDP),
+ B,CPL + B,Ln(EE) + B,In(A4), + D,STK,
o] 7] A t=2009 ~ 20131 %
SKT/33719 7350, W37 9 L 7491
SGNA: 7]9 &gl & CNTB: A}3] 23
EXP: i == KB: A&7t AGR0A 37
SMRys: A&7t5 49 RB 1A H7k38) k. Ath: A&7V AS R IA AZ7)H
STK: 714¢] g5 LEV: F-zjn]&
CPl. E7}<E EE: =ZlY
A: AAE
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D 2y Qof

& 12-1 Ry A9y

R R? Adj.R? Durbin-Watson
0.884 0.781 0.750 2.063
o =W (), Aol LnGDP, Lnzx220¥, FxH]&, LnAt3]
TN, A&7t eH PR IA W3 AL, LnAAEE Y], LnA 7578 %
HaA =Z7]
TEH WA V9@ &

HEZ  ®EFE EFE 2 o]
AF e AF vae sz VF
=) -3.969 1.256 -3.159  0.003
LnALs]&-&d < 0.008 0.004 0.196 2.077  0.042* 2.279
2=

0.006 0.002  0.443 3.996 0.000** 3.141

l-ﬂ_;lfﬂ w713 2} -0.015 0.003 -0.606  -5.058 0.000** 3.676

FA & -0.036 0.005 -0.562  -7.913 0.000** 1.290
LnGDP 0.205 0.060  0.240 3.427 0.001** 1.259
Lnz2l< 0.031 0.006 0.503 5.079 0.000** 2.511
Lnzp4tk=7] -0.032 0.007 -0.588  -4.856 0.000** 3.752
&7 - -0.094 0.010 -0.679  -8.965 0.000** 1.470
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F-value
25.011

Ha A
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8
96

64

A=
0.207
0.058

0.000

0.026

EEERE

0.001

3}

A

X

0.265

o
pul
xr
i

Durbin-Watson test 23} 2.0632.2 20 7}7¢u=z =8 ojy, R?

o] 0.7812 A

78.1%°]t}. VIF7}

5% 4 vjgolng BEFHAAE 247} o
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(2) GMR, = 8, + B,Ln(CNTB), + 3,Ln(EXP), + B,Ln(KB),
+ B,(SMRys), + B5(Ath), + B;LEV, + 3,Ln(GDP),
+ B,CPL + B,Ln(EE)+ 3,In(4), + D,STK,

o714 t=2009 ~ 2013 %=
SKT’$7719 4 750, 9173771

GMR: Wi &ZF°| &

CNTB: A3 33

EXP: mjA =3 KB: A&7 FEILA 7]
SMRys: A|&71s7d YRIA H7E3| A} Ath: A&7 H Y EIA AS7|H

STK: 714¢] &g
CPl. E7144%E
A: Ap4F

LEV: F-2HH] &

EE: 2214

o ME 2
oS Ay

R R? Adj.R? Durbin-Watson
0.786 0.618 0.586 2.377
Wy (), o5, LnGDP, FAjuHl&, A <&7bs7 @B IA]
3)2F, LnA&7s7d YR IA A7
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Hlﬁj?? i;tfi %i t-value if’% VIF
34) -938.760 391.606 ~2.397 0,020
IASIe8® 2362 0459 0684 5143 0.000% 2732
AR BR .y 4986 0795 0843 -6.274 0.000% 2.794
2] & 6923 1420 -0.438 -4.876 0.000** 1248
LnGDP 16305 18645 0221 2484 0016* 1224
Rl 00459 3059 -0.660 ~7.342 0.000%* 1.250

A5 df Ho A¥  F-value FolaF
3] &4 9909.773 5 1981.955 19.129 0.000
Zh=} 6112.907 59 103.609
ol 16022.680 64

Durbin-Watson test A3} 237724 33U A X2l 2
=Y olm, R’] 0618ZA F&HwuFo] g =g A
61.8%°]t}. VIF7} 2% 3 viglo| 22 gFFddd= A7 gt A

HHAFYERIA LY 77} WjEFol|dEH Fo BAE Hole WA B
=}
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BAE 27 odue AE sk, sHAR/E7IGAAe] AE A
Y FF % QR Ui 5o wF A= T FVFY AWAAXA

of AF-A &G dFe FA Ferr 248 e 7 Ao

(3) ROE, = B3, + B,Ln(CNTB), + 3,Ln(EXP), + B,Ln(KB),
+ B,(SMRys), + B;(Ath), + B;LEV, + B,.Ln(GDP),
+ B,CPL + B,Ln(EE)+ 3,In(4), + D,STK,

o714 t=2009 ~ 20133 %
SKT /3737192 73-%-0, 23714 L 7391

ROE: #7]#-#0] 0] & CNTB: A3 2

EXP: vjA == KB: A&7t AGHRTA A7)
SMRys: A &7bs74 @B A E2E3]ak Ath: A &7Ms 4 GRIA JAS7]H
STK: 7194 9] 73747 LEV: F-x]u]&
CPL: E713%& EE: =Z¥d
A A4
D =¥ acof
£ 14-1 2y 49
R R® Adj.R? Durbin-Watson
0.757 0.572 0.511 2.041

=

dSwa (), FAF, LnGDP, A&7bsd 9Ha A 15714, Ln
224, FAE, oAl gdd, LnaAatar], LnAl47Hs 7 4 BalA
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¥ 14-2 27 W5l g3 B4
HEZE  EFE OEFE <
A 2= © 3 7 2= t-value sz VIF
& 1255.444 422.534 2.971 0.004
LnAL3] &3 <A -1.680 1.164 -0.176 -1.444 0.154 1.953
LnA &7 574 S
74 Er'.;] ©° -1.021 0.648 -0.294 -1.577 0.120 4.542
A&7t A IR
jl A ol ‘% ;’] ;“j_r 1.972 1.739  0.199 1.134 0.262 4.049
A8 & -5.323 1.570 -0.335 -3.391 0.001** 1.275
LnGDP -59.935 20.199 -0.284 -2.967 0.004** 1.201
LnzZ Q1 -12.001 2.102 -0.783 -5.708 0.000**  2.462
LnA}4F=7] 8.506 2.006  0.629 4.138 0.000**  3.022
o] B -7.234 3.551 -0.211 -2.037 0.046* 1.409
3 14-3 =¥ 424
Al df Y AF  F-value FoF&F
3 AEA 9293.941 8 1161.743 9.371 0.000
Z-x} 6942.727 56 123.977
A 16236.668 64
2) A3
D-W test 23 ZHA 7[A-o] SFHH, Ry Ay 57.2%°]
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Y. A&7HsAST)

+ 8,(SMRys), + B(Ath), + B;LEV, + 3,Ln(GDP),

B, + BLn(CNTB), + 3,Ln(EXP), + B,Ln(KB),
+ B, CPL + B,Ln(EE) + B,yIn(A), + D,STK,

(4)gEE,

gEE: 2+t
EXP: ujj A

o
A

Ath: #| &7}

SMRys: A|&71s7d @ HarA E3E3) A}

STK: 714¢]

oy
4o
,AO

il

CPL: 717
A: AAE
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D) =3 Q9f

o

Yo

e RS 4 tvawe T2 VF
) -1600.342  879.456 1820 0074
LnAS| 3@ 9 7674 2258 0615 3399  0.001** 2346
Lo A2 -12.466 4228 -0.589 -2.949 0.005**  2.864

E_]jl/\i W71 5] 2 2.295 1.342  0.295 1.711  0.093*  2.125

A %7k 5 7 0

A ?_]%ﬁyé’r -3.630 2.288 -0.280 -1.587 0.118 2.236
LnGDP 78.786  42.254  0.285 1.865  0.067* 1.677
Lnz2]¢l4 -5.758 2.950 -0.287 -1.952  0.056* 1.547

A= df Hd AF  F-value Fo|F=F
3] A2 5308.286 6 884.714 2.278 0.048
ZE=} 22525.446 58 388.370
A 27833.732 64
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(5) GRD, = 3, + BLn(CNTB), + B,Ln(EXP), + 3,Ln(KB),
+ B,(SMRys), + B5(Ath), + B;LEV, + 3,Ln(GDP),
+ B,CPL + B,Ln(EE)+ 3,,In(4), + D,STK,

o] 714 + =2009 ~ 20131 %
SKT 7747194 d 7459-0, 11234714 791

GRD: AH-74 4% 7} CNTB: A}3) 23
EXP: wjA =& KB: A &7Hs7d 9 RaA 27
SMRys: A&7Hs7d g BaA e A Ath: A&7 R A AS7])H
STK: 7149 4% LEV: Rx1]-&
CPl: E71ds& EE: =2¢1Y
A: A4

1) =& QoF

R R® Adj.R? Durbin-Watson
0.824 0.679 0.645 1.633
o S (A7), LnGDP, LnzZA 1Y, FA8]E, R &7Hs7d G R aA
W7k8)Ap, LnAA=7], Lnoj A =&

mMEF EF  EF Go
An sn o oan tvawe XEwr
&) 189.868 34.512 5.502 0.000
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2.469
1.426
1.163
1.672
2.598
4.064

0.010*
0.013*
0.000**
0.000%*
0.008**
0.064*

-2.678
2.576
=3.777
-5.418
-2.763
1.891

-0.313
-0.303
-0.521
-0.331

0.284

0.152
0.103
1.637
0.148
0.164

-0.408
-0.389
-8.870
-0.410

0.310

LnAAF= 7]

Lnwf )
LnGDP

i

0.000

20.409
I FAZE ARy wiA

11.940
0.585

6
58
64

A & <t
71.637
33.931
105.568

2) 2447}
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A 4 - FHAZ/A7]H4-CSRY &3

7v A5

3 ZHEFP)

(6)Ln(SGNA), =

= B3, + B,Ln(CNTB), + B,Ln(EXP), + B,Ln(KB),
+ B,(SMRys), + B;(Ath), + B,LEV, + 3,In(GDP),
+ B,CPL + B,In(EE), + 3,,In(A4), + D,CSG,

o] 7] A4 +=2009 ~ 20131 %

CSG, 2R AR & 74 -9-0, Hl 4

SGNA: 7|84 & CNTB: A3]3H A
EXP: A =& KB: A&7V 57d G R IA A7)
SMRys: X]*":ﬂ%ﬁ%‘il/‘i W23 2 Ath: A&7V 9 RBTA A
STK: 719 Ao i LEV: Fxjnv] &
CPI: 37}"]'% EE: ZZ2¥d
A A4
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D 2gQof

R R® Adj.R? Durbin-Watson

0.905 0.819 0.813 2.002

AZWTF: (), &¥lA, LnwiAxZ, Ln=2%0Y, A&7 sd IR
A9

MEE EF  EZF & o

e SR e tvawe I20 e
(3%) 1939 0.436 11318 0.000
PREERE 0.244 0044 0315 5605 0.000** 2507
AZASABEA 0105 0047 0097 2220 0.028% 1507
T O S
Lnoi A% 0215 0056 0164 3818 0.000** 1474
Lnz2 2l 0.607 0050 0674 12044 0.000%* 2.493
FSUE 0448 0115 -0183 -3894 0.000** 1763

48 - ; Jﬂ kl )




A=

5 67.036 130.398 0.000
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(7)Ln(GM), = 3, + B,Ln(CNTB), + 3,Ln(EXP), + B,Ln(KB),
+ B,(SMRys), + B;(Ath), + B,LEV, + 3.In(GDP),
+ B,CPL + ByIn(EE), + B,,In(4), + D, CSG,

o] 7] A] + =2009 ~ 2013 %

CSG, 2R A D 7 5-0, Bl M AAFE L 7851
GM: " &ZFo] CNTB: A}3]Z& <
EXP: WA =% KB: A|&71s74 R 1A A7)
SMRys: A&7ts4 @R A E13)ak Ath: A&E7MsE 9 EIA JAS7]1H
STK: 7149 7ol 7 LEV: F-2ju]&
CPl: 755 EE: =2Z204
A: AAE
D =38k
E 18-1 =y Hod
R R? Adj.R? Durbin-Watson
0.838 0.703 0.693 1.605
o =W (49, LnGDP, LnwjA=Z, LnxA A Y, XN&7M 74 HA
JAS713, LnAs] &3
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182 T3 Wao] a2
HEE  EFE OEFE 59
AF e AR e Sz WF
) 42.295  20.344 2079 0.039
LnAbe] 3@ 0227 0051 0315 4415 0.000%* 2.463
A&7V 5A Y
Do ei, 0142 0054 0140 2621 0010% 1380
Lo A =% 0316 0069 0260 4560 0.000%* 1577
Lnz= 2l ¢ 0346 0057 0414 6040 0.000%* 2.278
LnGDP -1683 0973 -0.082 -1730 0.086% 1.094
& 18-3 =] BAEA
Al gt df Hd AF¥  F-value FIF=
SFRA 248375 5 49675 68125 0.000
23 105.001 144 0.729
) 353.376 149
% 18-4 AAR We
M _/;%/g A t-value ol VIF
AR 0.013 0.137 0.891 1.263
A&7 S
AR A N ) 0.935 0.352 2.817
ESTEY -0.071 -1.175 0.242 1.773
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(8) ROE, = 3, + B,Ln(CNTB), + B,Ln(EXP), + B,Ln(KB),
+ B,(SMRys), + 3;(Ath), + B,LEV, + 3.In(GDP),
+ B,CPL + ByIn(EE), + B,,In(A4), + D, CSG,

7)1 A] t=2009 ~ 20131 %
CSG, 2 AR < 2-5-0, W] 2] A4kl o 91

ROE: A7 A} &0] 9 & CNTB: A}3]23 Y
EXP: wWjA == KB: A&715A9R0A =7
SMRys: A&7Hs7d g auA A7E8| 2k Ath: A&7 R 0A AF7]1H
STK: 71]1¢] “&ef 5 LEV: 53] &
CPl: 755 EE: 221
A AFAE
D =3 acoF
£ 19-1 23 H9d
R R® Adj.R? Durbin-Watson
0.310 0.096 0.051 1.724

A (F5), &HIA,  LnGDP, LnmiAle<E, LnzAd, A%7Hs
HuA 5718, LnAe @9, LnA| &7 7d A =7
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&) 592.982 278.924 2.126  0.035

LnAs] g4 9 0.849 0705 0153 1204 0230 2.523
Lnvi) 43 % 1441 0972 0154 -1482 0.141 1.695
LhISreP% 2 0809 0420 -0315 -1884 0.062% 4394
A

NSRRI o276 1233 0202 1846 0.067¢ 3.919

LnGDP -27.402  13.360 -0.173 -2.051 0.042* 1.123
Lnz2jld -1.037  0.816 -0.161 -1.272 0.206 2.512
Z~H] A 2.341 1.889  0.134 1.239 0.217 1.828

& 19-3 2P| BAEA

Al df Hd AF  F-value  fFoFF
3] A 4] 2013.059 7 287.580 2.149 0.042
ZE=2} 18998.444 142 133.792
A 21011.503 149

FBRAL BB B Mste] JUHoR B £X2 vehiA
£ Q9ITh(0.310) v AHSIFR ] S17)9h ROEZE o) 4uuAE
Bgon ALAEAGRIAN U ARAZe] YR o] WA
£ UehhTh A FES BAT AR wEe] B S P
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(9)SAT, = 3, + BLn(CNTB), + B,Ln(KB), + 5, (SMRys),

+ B,(A4th), + B;,LEV, + Bin(GDP), + 3,CPL + Biln(Rev),

+ ByIn(EE), + B,,ln(A4), + D,CSG,

o] 7] A t =2009 ~ 2013 %
CSG 2B A L 7 9-0, vl v A 4] A 791

SAT: il LRSS CNTB: A}3]g& ol

EXP: wjAdl == KB: A&7l 5729 RA 27]
SMRys: Zlﬁﬂ-‘a—?é%iﬂfﬂ H2ES| 2 Ath: A&7 FRIA 1F7]
STK: 714 9] “&7od 5 LEV: ¥-xjuv)-&

CPL 37}“% EE: =221

A: AFAE
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D 2y Qof

E 20-1 2¥e] Ay
R R® Adj.R? Durbin-Watson
0.252 0.064 0.044

A=W (3%, Lnv A==,
K

RIuA =7]

R R? Adj.R? Durbin-Watson
0.193 0.037 0.031 2.794
o S¥ e (=), LnvjAl =&
T4 W SAT
% 20-2 T Wrel da B
T =% = = o
MEE O EE I tvawe FJ vE
4 0821  0.167 4901 0.000
Lo} A =% 0058 0032 -0190 -1.838 0.068* 1668
ATESR® o0z 0010 0249 2005 0.047¢ 2396
A&7 743Y
Ao 0024 0015 -0200 -1532 0128 2905
45 0.860  0.149 5,785 0.000
Lo} A =2 0059 0025 -0193 -2393 0018 1.000
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o 2NARRE NYFHEL BELLS o To] Wk dlo] WAL =
Astel, BaA WY A= B AT gUHE ALHOR o] T
A8H AYBE O BAL DANEES] Frow olox b

T 5 e AATTL

(10>STth =0y + 51LH(CNTB)t + B,Ln (KB)t + G5 (SMRys)t
+ B,(Ath), + B, LEV, + B,ln (GDP), + 3,CPI + B.n(Rev),
+ ByIn(EE), + B,In(A), + D,CSG,

o] 714 t = 2009 ~ 20131 %=
CSG, 2R A2 A 75-0, v v Aard D 491

STB: A JNHLZ7TH& CNTB: A3 3

EXP: WA =& KB: A &7Vs A FR A A7
SMRys: A &7b 54 E R uA W7Es]|a Ath: A&7 Ed 9B A AF7| &
STK: 7149l 7345 LEV: F-ju]&

CPL: E715& EE: =Z2¢

A: AAE

1) =g Qcof
¥ 21-1 239 AWy
R R® Adj.R? Durbin-Watson
0.207 0.043 0.030 2.043

AZW5: (49, LnzA ¢, LnAsl g
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3 21-2 23 Wl g 74
v EF xE xE _ G
A e A tvae Lz WF
) -3.945 6.846 -0.576  0.565
LnAL3] &3 -1.988 1.006  -0.231 -1.976  0.050*  2.094
LnzZ]<ld 2.987 1.167 0.299 2.559  0.012*  2.094
H 21-3 By BARA
A= df B AF  F-value {5+
34 2164.578 2 1082.289 3.291 0.040
Zk=2 48348.898 147 328.904
ol 50513.476 149
2) ®MA7
z2ZJYe] S7HEE dHHE V9] AR AT 2 o
B0l e Ao MHeH, o3 ASFH V|FHo] FU1E
FE Z2ARIYY] FUHES PoxlE Aoz BAFEC AIIIALS
AQstaie ASA 71 ARE dWste oud SHHTFE 22
4] F7HES FovatA AHEkA Raden, L3y JIFge F
7y g 22 ARG Fvkl dFE FA gAY & 2R A
BEo g ojojxy] Wi 71 ALTbeAd WA AEFH Y
5o 34 ZAIAE JHATETAL 1Y) ofHo
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(11) Vol, = 8, + B,Ln(CNTB), + B,Ln(KB), + 3;(SMRys),
+ B,(Ath), + B, LEV, + B,n(GDP), + 3,CPL + BIn(EE),
+ ByIn(A), + D, CSG,

o] 714 +=2009 ~ 20133 %=
CSG 2B A Y 7 9-0, vl M) ALY A 7 -1

Vol: F7hi 54 CNTB: 41333

EXP: wjA| =& KB: A &7sd ¥R A A
SMRys: R|&71s7 @R A H2E3)ak Ath: A&7 E Y RIA JAS7H
STK: 7149 7ol 7 LEV: Faju]&

CPL: E713%5E& EE: =Z21¥

A: ZpAE

D 23 ack
3 22-1 2y AHY
R R® Adj.R? Durbin-Watson
0.473 0.224 0.192 1.216

o) ZM< (449, 2HA, LnGDP, Lnuj =2, LnAks| 28 o,
AENSAGRIA A2/ #, A&7bsd A RN $78) 3}
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® 222 3 Wel @ B4

Hlﬁ—{ _,F{F izi_ ;ZT ;ji] __,i; t-value i_% VIF
=) 547.295 218.465 2.505 0.013
LnAL3] &8 -1.345 0434 -0.283 -3.097 0.002** 1.534
LnmjA| == -0.901 0784 -0.112 -1.150 0.252  1.763

x]é’:—7}%7é°§fi -0.863  0.366 -0.291 -2.361 0.020*  2.805

1.241 0.747  0.186 1.661  0.099*  2.302

LnGDP -23.554 10445 -0.174 -2.255 0.026™  1.099

28] A 4.315 1.403  0.288  3.074 0.003** 1.614

& 22-3 By Bk
Al <t df Hd AF  F-value foaF
3] A A 3455.080 6 575.847 6.887 0.000
b=} 11957.448 143 83.619
A 15412.529 149
2) EAA
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A5 A SHANZEZIAH HH/AIde] 23 Hla

(12) ROE, = 3, + B Ln(CNTB), + 3,Ln(EXP), + 3, (SMRys),
+ B,(Ath), + B,LEV, + B,CPL + B.In(EE), + Bn(A4),
+ D,STR,

A7|A t=2009 ~ 2013 %=
STRSAA G 750, AL A9

“

ROE: A7]#p& o] & CNTB: At3] 33
EXP: wfA =& KB: A&7V 74 dH A A7)
SMRys: A&7 }%73%&1/‘1 232 Ath: A&7bed YR IA JIS7+H
STK: 719 9] &7 LEV: Rxin]&
CPL. &7} % EE: 2214
A: A4k
D =¥ Qo
¥ 23-1 2y A9
R R® Adj.R? Durbin-Watson
0.441 0.194 0.175 1.816
1S (3, A4 7%, LnGDP, H-xju A& 77 Y B aLA
AS713, LnA &7 SR ILA 27]
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H| = xFE xvE © o]
Av ex AR v sz W
=) 802.695  237.173 3.384  0.001

-0.559 0.368  -0.192

N
HIA =7 1.603 1.069  0.186

Ba)v)& -2.944 0.645 -0.300
LnGDP -37.967 11.300  -0.212
ATz 6.046 1.834 0.207

-1.518  0.130 4.166

1.499  0.135 3.984

-4.568  0.000** 1.120
-3.360  0.001** 1.032

3.297  0.001** 1.022

# 23-3 239 BaEA

A= df Hd AF  F-vaue RFogF
3] A A 7528.379 ) 1505.676 10.086 0.000
Zk=2} 31201.094 209 149.288
ZA 38729.473 214
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(13) GMR, = 8, + BLn(CNTB), + B,Ln(EXP), + 8,(SMRys),

+ B,(Ath), + B,LEV, + B,CPL + Bn(EE), + 3n(4),
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D 2gQof

E 24-1 By AHHY

R R® Adj.R? Durbin-Watson
0.703 0.495 0.480 1.403
ASH (), AP T=E, LnxA A, TS,
A&7V e G BIA AS7)H, Lnvl A =Z, LnAs] 3d o

Hli/? iﬁ ;{] i t-value ig VIF
&) 53.708  9.875 5.439  0.000
LnAte) & 3286 1135 0216  2.896 0.004**  2.289
Lnuf 2| =& 4386 1453 0.181  3.019 0.003**  1.477

E.i/‘1 ESE 2302  1.071  0.118 2.150  0.033* 1.234

FAQ & -3.792 1162 -0.171 -3.262 0.001** 1.125
Lnz20d -11.412 1.350 -0.613 -8.456 0.000**  2.164
AT 23.767  3.592  0.359 6.616  0.000**  1.210
3E 24-3 By EkEA
A5 df B AF¥  F-value Fo|F&F
3] A A 98438.956 6 16406.493 33.937 0.000
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e
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71l ALHOo 2 CSRe st AA A FAE SA 13T

NKE 22 Aol 2047 & 719 obs2F et 44071 ti+F
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st AMRES 82 A Atdo]l FAAR] dFe S wo
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A¥E Rysla o) (Baumeister et al., 2001) & o}F-3 & AF
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[ Abstract ]

The study of effects on corporate financial performance
and sustainable management by Corporate Social

Responsibility

Jun Yewon
The Graduate School of Public Administration
(Master of Public Administration)

Seoul National University

This study verifies a hypothesis that a performance of corporate
social responsibility(CSR) would be a positive effect on not only the
financial gains but the company’ sustainability as well. With this
purpose, the target companies in Korea have been divided by two
sectors of monopoly and oligopoly. On account of the most companies
in monopoly belong to the category of public sector, those
companies’ financial performance should be measured by different

variable which substitutes tobin’ s q and the variables measuring



sustainability also need operational definition.

For the quantifying of performance in corporate social
responsibility, most of studies in Korea have been using KEJI index.
Even though it is certain that KEJI is very effective index for
measuring the size of corporate social responsibility, it also has defect
that accumulated data is not yet quite sufficient. Therefore the way
of quantifying social contribution by corporation had to be designed
and donating portion reported on income statement, sustainable
management report on each firm needs to be used making new
variables measuring the degree of social responsibility done by

corporations.

The statistic result shows that it could not be asserted there are
significant relations on growth potential to the degree of corporate
social responsibility in the companies of monopoly. In contrast to the
result of monopoly, it is proved that a significant positive relationship
on financial performance which can be derived from stable financing
and customer satisfaction channels in oligopoly market obtains. This
shows it needs different policy that industrial structure should be
taken into account to promoting corporate growth through various

kinds of activities which could be included in social responsibilities.

The policy which 1is encouraging social responsibility to the

companies in monopoly based on the reason of financial, sustainable



growth has a weak logical support. Therefore, for the needs and
appropriateness of CSR activities done by different companies in
different markets, the authorities should take strategic plans and
make efforts to publicize the positive and possible effects of CSR.
With this efforts done by authorities, private side companies should
pay attention to enhancing long-term financial performance instead of
short-term things to hold brand loyalty. However in public side,
reliability and loyalty should be drawn from their consumers and
investor by focusing on preparing CSR encouraging policy instead of

CSV which has more importance of financial reward.

keywords : Corporate Social Responsibility, Sustainablility report,
financial performance, Industrial Organization, Industry Policy
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