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e, )
a( TC ) 3( TC

=, 4 (3.9) H9HY T WA ¥ _E)Dre‘] ¥ —EL—I—<O°] A Ris
th1l) olg WMHEE] AF=FH7t Frhstd, uHiRRe] Fdst gdadde RE 9
tlgle e g WAFES A} wMRIIEe] SUeEN, v e} At
FEoE oldgel wE Aeltt. 4 (3.10)& HXTDMi+IMy-(TDL+ILD 22 e HeH,
Agaie] oAl ezl =FH] Bo} A7) s o] 8 e AR 2E HlAE <)
20& BEAATE (X 6)H AAE vhe} o] dMIQIA] HFEFNEY & 49%0]3 x|
T 17%%0 A2 g4 #5% & Qo geb PEe AFnFEE FIHIHLEA
iAo AR o)§ge] FTrite AE 4 + U

WERY] A7IAEY Y mad A sy, =R, A, disEvie A
& At wfReeE fojln. HHAREE dA7 APuFI|EE Holq wyek
g AR xfule AuEe DH=F/FR R, A AR & AR/ (3
Fr=FH) + e 7o) oln], dgrged e A n/A2A0V 2 =R, B3R, 4
shgale] AB g HEd] APxH] FEo] 2 ZTFHET. gty PEA AP kT
9 Frhe HAAE e P, AN, dREEE SR, HEAER
o WEEe olE H4& ZaAUg. wEby #AAEY drke AF=FH) SRR 2

10) §£2) & 45 F=zuleit)
11) ¥-29 &% 5& FAzxuldic}
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A Z7teie, ol W ol & RAYE FrlElA "o} B i wpiAAFEe Ffe AR
e AxEE], RN, duasteus) gasA 9oz, YNt ZadstA H1 vt
Ae ABNRAN ARHDZ o B olgE d& F Uk ol 2& o2 FINEIH
BRI ES FAle) Qe QAL TAAEE Gaste dAd) Hde APxFHE
/7R s JAER} 203 & F A

3.2.2 WHAFS) AYAZINE APeT2 AT e
FAAER MRRAEE BA AUSE 29, JAAF YARE P2
gAge A BagA AAe olggdl WAL Ehe 4 (113 2tk

Afe) )

) AFe {72 _ oze)

_ B C) TC

aDL, oDM; aDL, DM, aDL, DM,
(3.1

TC, TC,
4 3119 $89 % uA gl Are) ) Gy 89 % 2
: T T e = oDL, DM, < = e
I A

o webd 4 (31109 SHeld R WA 3 id - o ¢) o Fold (3.11)

. - TR pis aDLl aDMl g -

£ ok ze ZAHN, %o 7 HT 2T, & AUz HAFAENE AAE 9
|1 6-80] 2718 282AL S(TDMHM)-(TDL+IL)>02.24 12 AR £ 9] 23] 5]
Z7A1 W o)&gol Frtaly] A% ZAW Aok HAAES WEIAET FAC P4
e ASd T ARH =FHE 20580 2 AF, F oiEe AN THAF
o ARARHE AP =FH 2 DAL Qe Bs} EA P

<]

i

3.2.3 WA 2O P xREE AT HH TR AT JdHE
AR ge) AHxPH g PAAF ARxTER AT AP YA lEES @
g (3.12)9) 3z Lol Yerd 4 glon AHg AEE, (3.12)9 83 A

() o) ) A | [l )
DL, aDL, DL, DL, DL, aDL,
{3.12)

12) 329 ¥% 6% Iz vt
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(3.11)9 A9} vi}7IA =2 (3.12)8) $HE S(TDM+IM)-(TDL+ILy>00] 713 3hd,
g el & 7Y, & WAREo AF¥|e oAust =B uo) v 2w & upd
AR Y PuE PARE AYFHZ AT IR, PARE AFrPe ¥
4] &-&o] F7Ht

V. Ao} 4

4.1 H¥AT

AR AgdTE HHEE-Re] drie] WAREoR o|MrteAel 2FE T M
Aot A4S W4r17t Ao vlA = 93 dEe AAA =d wet =y, Ago] fAY
okt it AEe A4 HHol 4rlel] A ZAAEE Aot dEgeldae # 5 3
ok HEe] A WAk WA S 4R AQHor S4EE 97E AYdsas
el o2 FAH, AP Y HHstd DFNE wiEshe HHE st U
ANARFE], 1995), ntehx] Foo] fArte] 2 AFHE WitAF] AL, U] WEsE
o A4HE APeF] AHE AoHoz gol Algsle ¥EEE A, e
2 epargle] v AU Bo] AHEE Rl stk

Rogerson(1992)& HHH] wiit4o] o2]g JQAHEE A3l AR 2 AFArt
2 FA3c 923 s AMzdE HAE AL AgEen, 358 329 4% A
FEE wRale AE NGt AAAAA AR DA FAL gAE £ 2Fg
AE AMEATH @59 FY A o] niFe dAFA = Aol7t e, T
Hle] deAe 5 APy FHo2 iR AAE X5 ol AN A7e
FPE P FrHRle] 2 AR dA4d + Urh

Thomas and Tung(1992)% WA} TATFA 273+ FHLe A0 &S
HedtA dFgtezn FREAFE Foiglehes E SRR g AR T dF|
& UNREAA e #90] LSS FHsla dF0 43 BEH ARE o] &3
Arle|dE go] EAFR S HEH oz EMIR. Demski and Magee(1992)€ 9 Z&
A fkelA e 9 o|YH3} 7Md (income smoothing hypothesis)®
At Ba HdAlE s $99A AT HARE dES Fd o FRY A
o 71700 2A o]dRdgE =ustn e Ao A}, Thomas and Tungs

2 53] drlolAe FR(AZHEY B T LA I HARE] AR]EE H]Fo]
1A o] FrHYs 9% WiFe] dolMd Fade dUANY ¥HE drke g
EAFUct. 3 FEEA A+ FAase Hla dud HIAFHT8E 7Ige BiEa
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Qon 71Fe) eAdEH FFEdE A e HaFosW agdHsl B iAs
A 9 FHIE S8 G FEE FRIA UFE BAFUG.

Y 5 =8 TARESN EMIRES F3] 9983 e RNy A AR Fes
o] rlelA S Eol o) & S FUAL & 28-S WA Agtsn Yed, ov AriFe
2 2Fol&E FFIA £E Aol Rogersond] At dzzelt), 12y § =88
25 A ol&E AF AR A 99Tt Lichtenberg(1992) & H4tialg)
f7HE fvhe MEE FEe AFA TP} ARFE ARG S o|§E FABE
g #ezH FFAEC] FFE T Ayt DA GEF € Al slon Wil
Folvt Mut2ae] Fo] AN &3 BEo] o|FHI] W) ARNBZRY FA 7HFo] HF
g 71eAo) 9& ALE &€ FHAT. ok 1983-19899 vIEAYY AxY &
o F82 ARE weer AFRALH 2YE ol &5t MAdH e o|FES AHAHo=Z
vla AR EC. THASAAL] ol go] wpRAdA ) W8 68-82%4 % B &
B Fqh

3 Rogerson®} Thomas and Tungol 971838 QAAEIBE FHFHog ENE wd
Reichelstein(1992) & A|G@A oA HAQgA e At FEE Zzsiddet. FEu|A o
o 7139 frHAbel dial R0 Wbty P m FelEed AR dAe) 4R g
o, webd BFAGA BAFAIL MR AAGE sheAle]l 9ol a7 lEA Sbudget
based scheme)& A Ystad AA77) BFIMEL B BS 1 Afol] cfs) wharg o)
AN-E UM U FoEs dMRIAE 2RE7HEHE A6 A A4 sle 2EY
E3xols Arte dsEE ¢l Athm FAENT. oleh o] HEs} APt
AR A ] EAdte FEr PPN AULAIE HelErlv) o]dn, 583 Yady
st 4 ot =84 dole) stede] A, feviel uhejsie] APolR ojeEe A
g FAS Fo FAelYET Ul i ditold &L FEle] FHUlE] 4B HYE
2 FxE s ey ol g ZlAlZE WaldAlel AEA 44 fEgdtia Bl o)

A o2 4907 #¥E dFe AR EFeR Qld AFAFs o9 REE 43
ot} 13) F3] IJule AR WAL 4r1HY foY <Y EHR FHEdM e FE AR
g riexqd 47 $EAQ D3 slAuRlel F3& o)RH(te4A], AAZ,
2001) AFEHE A9 ol & & ok o H9Ae Aol s AR R
obd g Bt 32 FAAES 58 F8F 4ES & & Y& Eololrl fiFE AR}
o] ZulzE AFhdelt & £ gtk

13) W9 BEARE gFEo) Badel 27FE Aot

14) 7Hge] A e gy, TdAdd AS(Ee Avi2)s Agdide) Se A (Ee Pzt 25
AZHE 1Y B Aol oldh fA1R |e) B3E F Yok dF B iy, BN, AY
24, FHEY Fol ool Bt et B AFdMe s Aoz #dd 7lEde]
Mg dFerlz Fck



WA €Y R olE AR TS AN JQdER 5]

4.2 7Hde) MH

SN SeAUE AT o EHA TYE BAY AT LARES ojoge PURE
o =Rulsh 37hR olgradEe] Fbtn MPARES olde MPPARE] WPsE
ZEY Az FAhRT mebd PAAY AAAY oY e PARE(EE PHFTPID
o wwulg ool AVAE 71 Roz BT £ Ao wM UEH 2L SHES 47
%+ ek

M 10 wanEel weuls BadAe) dgoldee gl 4ReAR .

Lichtenberg(1992)7F #3dAle] o1 &3} uddgA <& ¥nd A7 g9 £
AT E FEIAZ ATEE P =FHARE o] 8ot WAREY xFH]9
A9 ole) g7l BAE 2P}

4 (3.12)9) B4 BN & & AR HAES apREAFE FAC A P
A Acle vEAAFe kRHE AR EFLE AT JQAFES A48T, EE, 4
(3.91 (3.10)9) ¥NA#AE I EY =FHE F7HE #20 &S BAE. we
A BadAle] WaRgoly wagge] w=Fu&L HAldAle] xRH &R & o=
A5 ¢ AT, "N ojEd 24z e 22 sHdE 46

7hd 20 RARIA AR wBR g Bt dMEREY] =R ge] ¢ 0.

osh 2 FHs AFE WALEID MPAEES FAO] FASE PUYA] A
FYYA ol el H@EAol7] M =FulAlE FESE TP 2UFC] TAL 4
gelde] B0z ¥ & Aok

AL WPARES RTHE AR TS o AT AAYI EARA, o= A=
2 =P8 oY F QEsbe PashEd v o TS Leo sG] ¥]
Pashgeizo) Vsl AuHos Ae Aol oA & e HEAL-2el Ry} o]
o Wl HE PR wuld) ws) 27 W, FasEEIF] FoHgel Wt o
Be w9u] ojdo] shsaiTt wepq, WAEHIFe] F7HU W WARE mTu|ge]
3718 Aoz d3% 4 Aok AT, PAHFUIFel vPANENF BT ANE Ao
£ oA 5 Sl HPAAEY wBHF} 2BV dBo], PHRE =Tegel IrlEE

15) wheEo igde 593 1Y gart e ALE Addslae 8312 A
16) ¥zl b WAl ddss 4 4718 A A gt asEe] drRe
WA ED B-E b AT AL Tt
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7t 2% Aotk okt WuiZo] Fr1EIEA PARE xRHlgo] FrlEigs) Pt
Zo] WA En AADN PAFES] xFulde) Zidte 4UAYE A 4YEE A
oz 448 + Ut

7Hd 3: WMIREO] vl uwF3) HMbELRe] w=Tul2e AUAH (Inverted U Shape)
HAE B9

V. a7 AA

5.1 E&2o| ¥

2 Ao gloix FbF 2 oSS ol & e AR Aot B @A o8& A
B @EPAAAR S A o @7hEle A A AYE Agelrt. el adA
9 AR e BAMGAE AFE dAle AFBEANE, AZYPEAAN A2 HAA
A, AR, PARELR wirelA el SARAE WHAdA AAE ool W
ATHE PLEAE A Ae FAAA, PAREL PHIEFTE giele RETE
uigtt ERL 199498H 200097142 9414 AAE AL sHen,. o @
=9 iAo e o g

(B 4) Azl YadHe)
A= 94 95 96 97 98 99 00

eHRF| 79 80 79 79 81 83 79

5.2 YAR RS L7H|2 WMHH | dejojelg
WAREe Rush PR G Fgiol o] ¥ FEAAE e M 1€ HFE
71 f3e 4 (5.1)% AA At

OPEREVRA:= Bp+ BAMATERLAL + B.LABOR:+ B,0Hc+ 8, SADMIN ¢

BMATERLAL p+ BLABOR o+ 8;0Hp + B:SADMIN
5.1
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OPEREVRA: 4d0l% / (AEH+ =R+ ¥+ fol@elHd)
MATERIAL: A &H]

LABOR: »%1|

OH: 73y}

SADMIN: %o} @2y

* oA C' HAAEAE, D WARES YEY,

AR AP ezt WIdA Y o103 e FTEA AFE BYY) HalMe F
Hx=Fo A8 F ol &3l Rol v} FeAolr, A, WHAAA ] HAYEA A=A
= YRR A3 ARE 9835 TR o=, 98dFE 200087HA9) A
BThg °)8E At E24V FolEY. WM JH =Yg AALRHE 5 EFEHD
Ve =7 A8E o &3t T, AAUxFH| 9 W] ZF7F @Y Wy 4ot
At £3 sliXe 9%9] AGrddnyeo] A g5l 7MY £& ol&&S e ol&Y
Toe AHxFH B opye PHx=FUE wRlHe QAEEE EAEE 5T + 0

4 (5.1)9] F&EFE BAEAL] o ERUH, odE FH AgHe oldldeze
FEeolds AHgEth Adoledot Griecld e AFEEA 02 &t wARA &
HEAYEo] 2o BFL el EAEr] Mot HAtdA ddol&ed 49
FEA ARG Aav], =59, 26, geae] 3 ogAsEe A8y, =], AE)
gefdeH g dFaA. TY, WIREY =FH] F7lel o AR FholdEol F
7He, LABORpSl AF33Ae #14<] 49 #& 71E Aoz 3% + sl

5.3 WitR2o| wou|g

WA S ALEAY =Tugo] WAFEA Y HRMREe] =TH|gHc} Ere 7HY 2%
R &u] 9 AR RS =PH] &2 AUAE (inverted U shape) & Bt 714 3&
A7) Hdod 4 (5.2)8 A

LABRA= B+ BiFACH B,DIV+ 8D+ B,DEPRC+ 8% DEFNREV

(5.2)
+ 8% DEFNREV?+ p,LABRA

LABRA: xF8]/(A 41 + =79 + 7 0] + Ho] F2]v])
FAC: #3374 oluld

DIV: W2 o

D: 1997 o] ¥ AEHFE Yehie s
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DEPRC: #7p 73
%DFENREV: #i4-2ej&d/ fALE A g
Yol M BEAAS ATl ed vy,

4 (5.2)01M 4B¥$ F FACY DIVE /M 28 AR 98 Agse #golu
FACS} DIVeE 4z i34 AR ES Yehle dod+EA, 91 D33 i
&ol A AL xTH|gRt TR, FACY AF3AAI}L B9 3 AHE Ao, wan
B9 wFulgo] JALEAL] =R &R FR, DIV 9 AsER AT 4o && 7 A
oy, 2WM4 F %DFENREVS: %DFENREVCE 7H3 3€ AZ87 9 ¥43A4, 9
o AUAY 7Hde] AA VA, SDFENREVE A% F33e %9 3% %DFENREV*
9 AFFHAE &9 #E /M Aojrh

olgle] MLy BAPASE ALE Ao DE 974 WANIUAANEHY Ao =
Rulgo) wF FgE A 1% viujdSfeln, DEPRCE IAAA L A7HAHE o
2ol &S AFH A=d 9 werh AFE s 2 dAE Ppid 58 2 A
olng, %3 AEE A5 AT Ax2 A4EH%UT. LABRAKS WdES A3 F
AzRel £3te A =F¥ g AFeld, ARE §2AAIA 939 NG BA S
£ TS 2000% ol-&asi.

4 (5.2)F Fgsted A4 259 Y gA7|e 19965 E 200071424, 1At
A9 AAEYole 959 oW Ut ARdEe A% FEE A DI 2A8)
F2HRA] ol AZRM7E 4] (5.1)9 A2 FolA HAUAT.

vi. 4% 247

6.1 #7} v=ofl CHE J|=XR Y

1995 %€ 2000974 whaeda R A AzGAd A d4rigs5d T 3P
ASFAZTE (X 5)F Lk ofdle] (& BYlM BAbdA, Whakg, FAREL 747 e
AgAel AFse Aolm, FFARAME dTAEAA FelFg JKIAR Aol
TS20000) ZghE A=A olch.

i Ae] BALAA foitzet AAAzYA ] AU TFRE vadEd, A A
T =FH g0l 14.92%2 ARAAEYANe PF=Fu2d 8.12% vid 433 =& A
¢ 4 Sitk HEERolY WAREY A EE HFHCR A7 48 69%, 46.77%E B
o w2l g 17.165%\ 18.80%¢) Wal €53 1. WA $9 FHH 2ZA 4y

o

2

o
=
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SR AR wlEbREe] FEA APARNE =T E AAANE 9 oj&E°] F7HE
7l A% =1E WEAF7)N FRIT. EY PAFTECIY PARES =g A4
17.15%, 18.80%2A1 3AtAAS xFul& T 14.92%Ech wob HAYA HIME
AR A ) wa BTl WAFEY xRHlE0] B2 AL ¢ F I

(Z 5) L=t Aol fox

5 At BE EZUA (AN | A5 | A3ARes
ARH)E 49.42% | 16.15% | 40.41% | 52.26% | 61.02%
. wREE 14.92% | 8.12% 9.88% | 13.43% 18.71%
AulE 23.11% | 11.21% | 15.49% | 21.51% 28.55%
wojwelule | 12.03% | 7.86% 6.81% | 10.04% 15.16%
AHl& 48.69% | 16.01% | 38.58% | 50.94% 59.39%
- wTug 17.15% | 9.33% | 10.64% | 15.21% 21.32%
Avl& 23.06% | 10.84% | 15.37% | 21.90% 28.79%
SojBee | 11.08% | 7.80% 6.21% 9.20% 14.30%
AsHlE 46.77% | 16.83% | 35.26% | 49.56% 58.85%
N =7uE 18.80% | 10.49% | 10.95% | 16.98% | 23.96%
ZAu& 23.78% | 12.13% | 15.49% | 21.83% 29.47%
sjgel g | 10.66% | 7.39% 5.92% 8.68% 13.44%
AzvlE 45.46% | 22.74% | 30.87% | 48.45% | 62.79%
A% FE 8.12% 6.13% 4.25% 7.21% 10.70%
AzGA 7Bulg 23.529% | 18.17% | 10.86% | 18.77% 30.84%
wolpeule | 23.00% | 24.13% 8.09% | 13.60% 26.34%

6.2 4EEMZD

6.2.1 HAF RS w7u g LAYPA S gl &

7Hd 18 A7) 4% 4 (5.9 F4ZA= (F 6)F ok, B425, IE =7
v Ao Azt F98Q Fe ge 2o A dgelde HITEe] =Fuge
FAHR Fo FB/EACE Ao} JHE 1€ AAsn Yo, FAEA S GholdEE A4
Ao wFuiETe foAY BAZ Eolm YA Wo} WHFEL xmFu| &Gt FZH
FEE A AL ¢ ¢ Uk 2 RNRZY ARHS FAFT] Augs {oA



56 B AANG

A8 HolT UA @3 Uk R BARAY Il HARAY BH% KA
AR wolm ed, ol FRLAA B} FollE PR v R 274 AS
Be $2E WY & W) MEes A4T £ Ak

(£ 6) ##4 (5.1)9] =2En

OPEREVRA = By+ BMATERLAL c+ 8, LABOR:+ B;0H ¢+ B, SADMIN
BsMATERLAL p+ 8LABORy + 8,0Hp+ B,SADMIN,,

Q5 BEEA
b} 0.04659™* ( 7.71)
MATERIALe -8.30x10™%  (-1.17)
LABORc 3.59x10™" ( 0.63)
OHe 9.78x107** ( 4.07)
SADMINg -5.41x10™"" (-1.88)
MATERIALy 6.02x10""  (-0.30)
LABORp 2.15%10°%** ( 2.67)
OHp 117210 (0.24)
| SADMIND -3.11x107  (-1.94)
Adjusted R? 0.0665
F 544 5.79
&R 338

F 1) B39 FAE t3}E 4oig
2) & 1% FEIM, = 5% FEAM fAAEE A0

6.2.2 WY wFH&

7Hd 29 71 3% AFs] A% ¢ (5.2)9 FHBHE (X T Zok. FACY DIVE
A 2R B ARz {95 ko g A7 wl o, A A vsto v
AT AREY FHlEol Foe M 28 AANZ U &3 FDEFENREVS
%DEFENREV®] 243327 2zt 43 g9 498 &2 7iAmz 748 39 qQua
(Inverted U shape)7Hd F§ ARl 9lvh. o A PAIA7I Bl &=u3E )
s uhabE gz dhaRRe) =RulE SIS =R f] PR WARED uhaky
ol AR HFe wat AFgE AAEg
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(B 7 83y (5.2)9 F=Hza
LABRA= B+ BiFAC+ 8;DIV+ B,D+ B,DEFPRC + p5% DEFNREV

+ 8:% DEFNREV? + 8,LABRA ;4
g 25334
A% 0.0333 ( 0.73)
FAC 0.0223**  ( 3.47)
DIV 0.0376**  ( 5.80)
D -0.0065 (-0.63)
DEPRC 7.6723%10™" (-2.84)
%DEFENREV 0.1423**  (4.42)
%DEFENREV® -0.0751* (-2.18)
LABORM 1.1961* { 2.55)
Adjusted R? 0.1256
F B741% 24.10
BEXF 1126

F 1) g5t AE tahd vl
2) & 1% FF2dAM, € 5% FFAM FITE ot

VI 4 &

£ =2dMe fevete] W 97 A F3 2 AFT o) &4RUE 2 AuE
HEANAE FAH22 mgsa, By o]f3UEE A8 o1F He fde] EBA3ta,
olEF frdlel EASINY 215 ¥H4es dEei. I dn, BHNdAE UTE
9 AP =RUE TR B0l &ES S7MAE £ A, WAREY ARY} =F
ulo] oA o4 9w ARAsEeE AP =FHE RASAY RS A4 =R
E I ELE oJHFeeA oHRAAAE SO & L2 ¢+ U

43 239 71E2AFE v R WA olgFdz {99 SAAY. ol&3ust
detel] i HH EE AP FAE AXNE + e S dFsgn =3 et F
3 olgl 2 WSl AVt AEE o]83te] AFENHIS AFRAT. AF BNAN Y
A A dgolelge] L ALA BAY x=Reie foJHA FAE RolA deH W
o, MR Ee =Rulde foAd BAE Beln o], gAY HARE w55 o
571 FHEL PSS SEURT BT UGS =FefEo] HARHA viF w
A3t HAREAN BA dehte A2 HPAR RN PAFELE =FHE o]AF

<

¢
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7FsAdol @ ARAQ ZAE AAstn 9ot FUtHoz it g Sl PR i) w8
Hlgo] UAEE BQde RE BYoy, ol 719 o)AF st WA gl vuan g
o) 4uid vl el g & 2vidte Aelth

2 dFoAE gdrte] wFul2e] qale} w7HE FMFEE o] deS o &
TolM Bt olgl IS, AFAEH Y AP T2 A 982D gl AP
& 9ulE, YHLFHE FNA0] A% =8 AHEgE =RAHd 4E3F Y
g 3RS FERS v|dvn & & Urh debr], $9ade] A 2 o1&y
Az 54 F shvrl 30 wage] BAY Ane, #3 Axe g Agshy
Z12gAe FRsVIROE Fd9d AMHYE FAGEE = RUE AFTReEH AR
Y& 3N 2= Uohe HE folgok fich ot Y Alxsl FrHoE I B9
AAE HANE F e AYE AFSHEE A8 ¥sr) o

AR Tu] 3o A a4 §UE HAgE] dsiMe E3 st o) &k
w2 g SMAdsicl gk Alded =8 B g Asis AP AFALos B
AR ES] LEHQ ¥ EE F4ste Aok 2y ARGEe TRA FAH R A
FYPxd FF Hrletd AT F UDE AR 13 S84 Rosidor
Eg gikgko|u} AP Fule) o] ZYUE Y39 NI ES ol §F AFUHY wER Q)
g op7|Ele ArtdRAdS gsiehy] e AR MEE & o Aastd & + A
= 97ki2slo] a®Eth ABC(Activity Based Costing)st Z-& f7px&8lo] 3hie]
icte] & 5 3tk ABCE Z=ste 4] wi¥-2 FwaiA € A 33ve] g ss)
7Hestd APwTY] A5 wE)Fd o NRE AT 4 Yo, =7 HIRFo )
Arlol B E3A L & g Aoz AGE ey BAd HRIA Aug 9744
28 wlsld FHE AAPRE AFT 9] sler), B3 SR dsEAAEh
7S] N2 97 e 248 AP glo] $4% Arts e BAe AF3AQ
ABC E91€ 9% 423 =7°] & Aot}

Faxid

urglaty] 2 F3]. 1994-2000. HH AP AL} HAEH.

HAND AE]. 1995, AT 9] Alrb 28 R4,

S, 2000, AHERS) QAN B F3 (5853 A 513%).

SR 2000, AR f7bANl] BE FE o) AWM (Y A 45113-58),
Y 1999, o1& E 9 A EH LA F (S A3 45113-880).

FE I 2001, SE29 HET.
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FPE Z2ER 2001, PAEAAH] & FHAT,

A4, 2001, AN o]&F L A& Ad 9F, MedTta A9LTa

Gejd - AMZ. 2001, NN AtEAARY A At ZAH=A(35d 13):

87-112.

Blanchard, G. A., Chow, C. W. and E. Noreen. 1986. Information Asymmetry,
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Costing and Pricing Rules and Their Impact on
the Incentives of Defense Contractors

Tae-Sik Ahn* - Eun-Jin Heo**

Abstract

This article analytically and empirically examines the costing and pricing
rules for Korean defense contractors and their impact on the incentives for
defense contractors. Analytical results of the costing and pricing rules show
that defense contractors can increase their total reimbursement by increasing
the direct labor costs, by substituting direct material costs with direct labor
costs and/or by shifting the costs of non-defense divisions to defense
divisions,

Based on the previous literature review and analytical results, this article
developed three testable hypotheses. Empirical results showed that for
defense contractors operating income ratio is positively correlated with the
labor costs percentage of defense contracts indirectly supporting the notion
that there exists an incentive for defense contractors to increase the direct
labor cost ratio to increase total reimbursement. Direct labor cost ratio of
defense contractors show higher percentage than average percentage of listed
firms in Korean Stock Exchange. Relationship between the percent of
revenues from defense contracts out of total sales and the percent of labor
costs in defense contracts show an inversed U shape indicating non-linear
relations. All these empirical findings supported all the hypotheses.

Key words: cost reimbursement, cost shift, costing, defense contractors,

pricing.
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