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ol AEE nEidFe] 7t Bt Zopx]E ZoltH(AEY, 1999).
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HIT: 854(Ar0)e 7|9 452)(Cro) ZAaT o] wats wjg = (Dy)e]
B(-)e] A mA Holek

AR AT ah F BEH(Ar0)S FARIAE, AR
£, AALGEAE Fo| WY Amavks tfelel Hlge] Pact FFRE 4
QAto] F1slFo] Aol et £ S Aade] et ApES BEE B
F9o s74e] Al 47 @aE 57 AA(Tong, Miao, 2011) SHLk

QAL Aro FAOR A7) HMFLES §A W
g%l = FpsAol Mgl AR Age] ant Audde @
Ao el o kg 4 9l Buk ohet MRS WEelt dF B
BAo) sz ekt AARAA} 4G BT AL fEF A
& A shkeldst, 2014 1 ek 2016),

G5BT wet T FARt HgA
GG, WEE, ARG BeFoet 4 BRIt Az 24
4 AL AGAY S A BASH: BYS OASHE URsT
o 2FWAQ A g, Woje] B PR FO) 9T P A

AatthE 3], 2014 : 2HAHE, 2020).

o
=
)
el

to

"
.
rr
ol,

H12: A (Gp)2 719E4F2](Cro) E Aol wehA Higd = (Dy)oll

B9 P 1A Zold
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slott, 447 Ade] elel F3o ARgo] ol AL mHE Ho
e QehEAE. 2012). £917] AelA 9el 0] AE-go] )
e 7P A7 ARAZY 99e da A AFMFe] BA &
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3,492 BE = o= 20Ho|A 8,000% 2




2
re
-
=i
rh

e
re
-+

-2 2012L4‘:’E1 20199 719749 w4 B b= A 25

o 7192 T i P (B2 9, wede A 3492709 Ve EEC
= sk,

A B HPRS Smart —PLS 3.09] HoR BAsigit
D v =84

2) 24 129 71

3) HAFAAARDARD A WREIAATHAE 719& 27 $35H3
o}.
(3 3-3] FE29 498 22
A=
H o
Lyt= =2
H= A E EJE rﬂ;jg
1 1000 28.6 28.6 28.6
2 640 18.3 18.3 47.0
IN 3 308 8.8 8.8 55.8
4 249 7.1 7.1 62.9
5 1295 37.1 37.1 100.0
Total 3492 100.0 100.0
I SEd T =g 57 2 =71, 1A, AR
3094 ARE B, FolR 4 uFEH D 1A FHAY 5 Tl
(1% 3-3] 29| 4HddE Tz
A3
OO
S50
SO0
25040
2000
15040
1000 l
3{}2 . - | i |
1 2 = 4 = Total



EZo Add EAS AnEd deted 9 sg 24 1,000%1
(28.6%), 2471, 714, AFH 6407 (18.3%), o1&, A=sE, A, o

H(8.8%) HlE4 9 12k 254 2499 (7.1%) 71EF 4 12959 (37.1%)=
Az FE= A

z94
N HAE | SHE WAE | 74 HAE

1 276 7.9 7.9 7.9

2 899 25.7 25.7 33.6

3 927 26.5 26.5 60.2

4 528 15.1 15.1 75.3
Em

5 444 12.7 12.7 88.0

6 184 5.3 5.3 93.3

7 234 6.7 6.7 100.0

Total 3492 100.0 100.0

1:20~1007, 2:100~300%, 3:300~6009, 4:600~1,0007,
5:1000~3,000%, 6:3000~5,000%, 7:5,000~8,000%.

[T 3-4] B&o] FY

e

e

[F

=ua

SIS0
3000
2500
2000
1500

1000

|

U
Ty
0
1
f
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Z99 AHEH 1(20~100%):279%(7.9%)

2(100~3007) : 899™( 25.7%), 3( 300~600 )d: 92778(26.5%),
4(600~1,0007) : 5287 (15.1%), 5(1,000~3,000): 4448 (2.7%),
6(3,000~5,0007):1847(3.3%), 7(5,000~8,0007):23474(6.7%)
202 3(300~600) 92774 (26.5%) =& HiLo| 2ol HTH
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4.1 Z4mdo| §r}

4.1.1 71

(£ 4-1] 7]&SA

N A AR g | B2 e A%

A |54 | B4 | B4 | 84| A | 55| 34| o5
Prol | 3492 | 0.00 | 461 | 1.187 | 0.878 | 178 | .041 | -871 | .083
Pro2 | 3492 | 0.00 | 429 | 1.376 | 0.959 | 022 | .041 | -.977 | .083
Pro3 | 3492 | 0.00 | 7.64 | 1.623 | 1.096 | -.038 | 041 | -.588 | .083
Prod | 3492 | 0.00 | 3.93 | 1.270 | 0.925 | .165 | 041 | -.853 | .083
laol | 3492 | 0.00 | 850 | 5.034 | 0.775 | 368 | 041 | 1.691 | .083
lao2 | 3492 | 0,00 | 850 | 4731 | 0.845 | 374 | 041 | 1.294 | 083
lao3 | 3492 | 0.00 | 2.25 | 1403 | 0271 | "L21 | a1 | 3525 | 083
Arol | 3492 | 0.00 | 4.05 | 0931 | 0.509 | 1.766 | 041 | 5.221 | .083
Aro2 | 3492 | 0.00 | 526 | 1.219 | 0.640 | 1.779 | 041 | 5.461 | .083
Aro3 | 3492 | 0.00 | 421 | 0.663 | 0.529 | 1.583 | 041 | 4.437 | 083
Dyl | 3492 | 0.00 | 9.32 | 2.070 | 1755 | 039 | 041 | 517 | 083
Dy2 | 3492 | 0,00 | 730 | 2.052 | 1.702 | 248 | 041 | -813 | .083
Dy3 | 3492 | 0,00 | 4.61 | 0.514 | 0.611 | 1.859 | 041 | 5.500 | .083
Gpl | 3492 | 0.00 | 551 | 2601 | 0.793 | -.789 | .041 | 2.431 | .083
Gp2 | 3492 | 0.00 | 501 | 2.786 | 0.781 | %2 | 041 | 2952 | 083
Gp3 | 3492 | 0.00 | 11.14 | 4079 | 1.321 | 331 | .041 | 3.667 | .083
Crol | 3492 | .07 | 473 | 1.488 | 1.263 | 793 | .041 | -.559 | .083
Cro2 | 3492 | .07 | 473 | 2388 | 0.841 | 261 | .041 | —.144 | .083
fag
NEES | 3492
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[34-1] Descriptive Statistics AH XM West, Finch and Curran(1995)9]
AERZ 712 R=1 G, |- Z| 8) TFste Aoz Uet o4 (Pro), &
574 (Aro), A4H3(Gp), 719HEFF2](Cro), WHE2AHAE(a0), HHFEH
(Dy) & @FEFole 727t fle Aoz &9 7|zeAFe] 2 5 A (3,492)
L Holy Ao AEE ol A of A Aif= welE dlolE AH ol

u] AAe BAZ BA ok

412 A= g B4 9 AFe

[ 4-2] 23239 4% = 24 2 AT A

A2 2w Outer Cronbach' | Composite AVE
Loading s Alpha Reliability
Arol 0.982
Aro Aro2 0.917 0.936 : 0.959 0.887
Aro3 0.926 |
Crol 0.861 v
Cro Cron bk 0.760 0.891 0.803
Dyl 0.826
Dy Dy?2 0.919 10785 0.875 0.701
Dy3 0.760
Gpl 0.989
Gp Gp2 0.989 0.976 0.984 0.954
Gp3 0.952 |
laol 0.792
lao lao2 0.931 -0.808 0.884 0.718
[ao3 0.813
Pro Prol 0.984 0.981 0.929
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Pro2 0.986

Pro3 0.943 0'974

Pro4 0.941

[3 4-2] PLS-SEM Algorithm AA] & 9] HA %] (Outer Loadings)20 0.760
olatolB tiEZA R YA AdyA AlFx Hrlr]Eo 2% Cronbach's Alph(2
kel dmhet FAHAIFE(CR)O] ARRHT. BAA FA0= A=E Hr7|E
2 Cronbach's Alph(ZE4s} dahz HEA o2 AFEEI 917 (0.6~09 @ ¢
Hhael -8R to=m 2 5

71 A= PLS-SEM A4 ket Y& dyA o A=x Hrrlee = b4
A E(CR)E AHEo2 =89 0.6~0.90]H A¥tAQl F8H R A X|5l+=
ZAowr & 4 ok WAL AF=H7HConstruct Reliability and
Validity)2D7]5 Cronbach's Alpha (&4 AlZ]%x; Composite Reliability)
0.6~0.9 LHtAQl 4~&H Q] Average Variance (AVE) 5 AA %] 0.7 o] &

d ARETE FHE Aog & 4 Qlrh
AVE(@B+ E43E) ASHTEE 7] A 702 A= §lo

W Z4u450] 9% AMAE AVE B5e] Fa =1 e

4

2
T
>
>
©
=
= r
2 4
e o
rJ

20)09)5 AA A (Outer Loadings): <F HAA] HAFAE HS-) dHEAAQR 9 FAH 794,
BARA ) 2712 welsA A% (Hairetal 2017, BagozziYi 1991) 0.4<1.0.7.
20WA Ay A=e Brh (Construct Reliability and Validity): 9g Zaj#iso]
279 A e | ZAWSE olf okt o 9ol MeE EReke el ot SUT
AN 5 Sk o)8abA B ol Aol 2YA4 el AV AR A= 54
SHHAIAHE Smart-PLS 1-8).
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(£ 4-3] SARYFe] wE g E4Z23 (Fornell-Larcker 7]5)

Aro Cro Dy Gp lao Pro
Aro 0.942
Cro -0.226 0.896
Dy 0.158 0.080 0.837
Gp 0.160 -0.106 0.335 0.977
lao 0.356 0.121 0.377 0.296 0.847
Pro 0.244 0.037 0.467 0.377 0.529  0.964

* ozt AVE AlE4.

Aro(E5A4)L 0942, 719ESLF(Cro)2 0.896, Dy(HiIEA )& (.837,
2 0.977, aoWEIFATHA L)L 0.847, A4 (Pro)e 0.964
FiolAE A ot A FAHS Ato] ATTAEEL 282
A

102 B 4 gtk

B} = Fornell-Larcker A4 0.9 o]Ao] 3lu A yoH HEZAH g
(o]
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[ 4-4] w2 HA%] B4 Cross Loading Criterion THEEIGE B4

Ar Cro Dy Gp lao Pro

Arol 0.982 -0.243 0.151 0.171 0.355 0.243
Aro2 0.917 -0.173 0.138 0.103 0.320 0.204
Aro3 0.926 -0.219 0.156 0.175 0.332 0.240
Crol | -0.113 0.861 0.072 -0.069 0.081 0.053
Cro2 -0.269 0.930 0.072 -0.115 0.130 0.019
Dyl 0.133 -0.005 0.826 0.270 0.283 0.302
Dy2 0.099 0.106 0.919 0.371 0.362 0.461
Dy3 0.178 0.080 0.760 0.176 0.292 0.386
Gpl 0.162 -0.098 0.330 0.989 0.297 0.367
Gp2 0.163 -0.098 0.330 0.989 0.297 0.368
Gp3 0.143 -0.116 0.322 0.952 0.273 0.371
laol -0.186 0.215 0.321 0.246 0.792 0.409
[ao2 0.426 0.092 0.390 0.291 0.931 0.542
lao3 0.446 0.055 0.246 0.215 0.813 0.374
Prol 0.314 0.037 0.471 0.359 0.522 0.984
Pro2 0.282 0.037 0.485 0.380 0.535 0.986
Pro3 -0.023 0.097 0.458 0.364 0.466 0.943
Pro4 0.359 -0.031 0.382 0.349 0.515 0.941

[ 4-4] PLS-SEM Algorithm AA] Q]F A7 2] (Outer Loadings)23)

=
0.760 oldelBz HFEHITEZF gH=E & 4 ok 7 HZA(Outer
Loadings)= A2 o2 BE wxl AR ](cross—loadings) WAtH T} 7|of sfRg
AAHSo| SHHFE] 52 Ao WHEd L= FHE Aoz JFEH U

wWzk A2 (cross—loadings)24°] F7b= AZo] Qe FEo] R AHAA

23)9)5 A (Outer Loadings): &5 Az AT AF-) 84 A9 BAH 794,
JREA A9 715 L&A B (Hair,et,al.,2017, Bagozzi,Yi 1991) 0.4<1.€0.7.

242t A (cross—loadings): &F AR (21 A7 w2t ARAE zist= H¢

AL st SR oF JRA7F ok ARt vt A EY 2 F%)
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(Outer Loadings) °]i, UHA= Wz} 272 olet, Aol SHMTE
o] A AAA] Ho] E B FHE o= & 4 ok wE gHFS AT
=N S9HaeE2 1Ak A2 (cross-loadings) F71ok= Aol
4.1.4 HTMT <Jgt wHietd e 4]
[ 4-5] Hetero trait Mono trait Ratio (HTMT) ¢J3F HHEelTE 24
Aro Cro Dy Gp lao Pro
Aro
Cro 0.251
Dy 0.190 0.099
Gp 0.166 0.119 0.372
lao 0.478 0.174 0.465 0.332
Pro 0.265 0.065 0.522 0.387 0.586
[E 4-5] HTMT.00 = 0.90 |5t @ el =r) gl A 0.90 o4
EEE HZ£07 Hetero trait Mono trait Ratio 2JgF W L EAL
RE 90 ugto]2g HTMT.w 2 RE FAjHs 7+ fHetgd s stHE 7o

2 B 5 Qo

[E 4-6] Hetero trait Mono trait Ratio (HTMT) <Jgt

A5 B8P

CEE | EBRLT | my | 25% | 975% | PR

Aro =Dy | 0.049 0.050 0.000 0.018 0.086 0.003

Aro —»lao | 0.271 0.272 0.000 0.228 0.312 0.000

Cro =>Dy | 0.090 0.091 0.000 0.062 0.121 0.000

Cro —>lao | 0.196 0.197 0.000 0.160 0.231 0.000

Gp > Dy | 0.188 0.188 0.001 0.159 0.220 0.000
= W g7t 9&(chin, 1998). A7H Smart-PLS oA 1§

_79_



t Z(value)=

o
= 574

ahe

/\1014 maﬂ(

ANAA Smart—-PLS) ¢1-&.

- 80

Gp —> lao | 0.111 0.111 0.000 0.064 0.153 0.000
Pro Dy | 0.380 0.379 | -0.002 | 0.348 | 0.416 | 0.000
Pro —>lao | 0.395 0.394 -0.001 | 0.368 0.427 0.000
FEAEFBoot—strapping) = AlZ|F7tolA 15 Zebstal A A%
o tEEEE Y, 12 ZIdsty Q= A9 wEEdE FFo8 & 5
ATt
(£ 4-6] & REAEHHBoot—strapping)?d) AFF7F HTMT #8519
B HE B4, R4 Q509 HBA07.5% Aol 18 2R B9 9
ong Wl HYLs FHE Zor & & ok
415 WgH ZHRD FFA oA
[ 4-7) Weid S4mYe] 9 WA At
ST =2 Outer | Cronbach Composite
S LR Ladings | s Alpha tho_A Reliability (AVE) | HTMT
Arol 0.982
Aro Aro?2 0.917 0.936 0.94 0.959 0.887 Y
Aro3 0.926
Crol 0.861
Cro 0.76 0.815 0.891 0.803 Y
Cro2 0.93
Dyl 0.826
Dy Dy2 0.919 0.785 0.829 0.875 | 0.701 Y
Dy3 0.760
Gpl | 0.989
Gp 0.976 0.977 0.984 0.954 Y
Gp2 | 0.989
25) R E~EZFBoot—strapping): HESFA HES B4 ZH Agol U HE A=



Gp3 0.952
laol 0.792
lao [ao2 0.931 0.808 0.885 0.884 0.718 Y
[a03 0.813
Prol 0.984
Pro2 0.986
Pro 0.974 0.978 0.981 0.929 Y
Pro3 0.943
Pro4 0.941

Outer Loadings(2]F AA=]) 0.7 o] =¥ 53], Cronbachs Alpha(=2
2Hkst 1) 0.6~0.9 ©]4, Composite eliability(3Hd A1=]%) A1 0.7
oz FAAN= W A A=ket wE HYLEE gHY Zo= 9
S5 Aog BFrHHEH

(]

20)8tg A S R (reflective measurement): FAAFE St Hag2 WY (7S A
|3 oH gy Sndelnt. FHso FEAAY S o 4T we Jhe(iad
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42 Fznd Brt

wrgd ZARde FA AR Fn W Ay A= wEey
Faudel 42ALY folbEd ATY AF WS

[ 4-8] Inner VIF Values(th=24A4> Y1

Aro Cro Dy Gp lao Pro
Aro : 1.154 : 1.154
Cro : 1.100 : 1.100
Dy
Gp : 1.199 : 1.199
lao
Pro : 1.247 : 1.247

FARS(ES5RG) 2He] dg-3dd 7t 2 WA edsdz oF
TS Hrtshr] sl Wi VIF gh( inner VIF Value)) H-A i
(Aro)> #igHADy) 1.154, WEIAFYAE(a0)> 1.154, 7|JRFF9
(Cro) 1.100. 1.100, AA(Gp2 1.199, 1.199, el (Pro)
1.247.1.247 R= 5 ot ZFAHZ 7b chE2 o] gl Ao g

2SR AR 9] BrERA,
28)UE VIE: Wi VIFG gAM4 2t thE3 440l ¢hee etk Wi VIF 25 th33
Y EA,



4.2.2 B3A4 B7t

R Square T AEAT
Dy 0.264 0.262
lao 0.401 0.399

ARA B WA FANS die 49 R g ( Dy) 0.262,
sl A # A E(a0) 0.399 A%E, R Square AJ4Hd(Dy) 0.264, WHF
AT A L( Tao) 0.401 o2 Hojc},

423 T3} 3719 =4 APH Bt

[ 4-10] &3} 27] £ ] H7}

f Dy lao

Aro 0.003 0.106
Cro 0.010 0.058
Gp 0.040 0.017
Pro 0.158 0.209

a2y 37] f90] Wyt Avte f e B S WA RS HESA
HIAE(a0)9] R 7195k 9] 02092 FF AX 7|k, F5A(Aro)S
WH S AT A Z(0.106), 4 (Pro) wEAYDy) 0.158)2 FIF Jx
Uz 0.003, 0.010, 0.058, 0.040, 0.017 7]oi=|1E QA ¢k ZAog &
4 A

20083 37 £ W ARGl A PRANSEY AA 9T 592, Z, 94 B
AsEe] A AR R o Jefshs AEg Wt
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[ 4-11] 24 A4 Q' 7}

%
Aro 0.724
Cro 0.366
DY 0.404
Gp 0.842
lao 0.434
Pro 0.853

d=z HeA Qyrt AxHE 26] Zrh ZE WA AR EFA
(Aro), 719E4F9](Cro), wEAA(Dy), 44 (Aro), WHEIATHAE
(a0), =914 (Pro) Qo] OKHT} zBE JFxRHES o2 AL 7121
Qeeg Gris ST 4 ok ol U FARSEo] FRREEY d5F

e QA AoR B 4 9

306158 AFHQ* : FrEdo] 53 WA FAMSel el Quht o5 AGAHL
T A WYY S gk BopIEel
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re

5

=

[¢}

smart PLS—Algorithm A%}

* e F
)
072 0831 paiz /O

0826 gate 0760

Gp*CrorDy
72l Al g2 A
R

AA(Gp),

3
484 Q

Ao]k])

T 70 %}%ﬁ (Aro)
(Iao), iFAA(Dy), 7I9ESFF9], (Cro) B BTt Wa dTAo A=
==

[18] 4-1] Pro(

, HiE7# (Dy),

= g7t ARASLR ¥7h a3 37 £ 9 g7
smart PLS—Algorithm 23t ZAx}o|c},
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424 2EWS 24

Aro*Cro*Dy—-) Dy -0.016 | -0.016 0.013 1.169 0.243
Aro*Cro*lao —) lao | 0.084 0.084 0.018 4.773 0.000
Gp*Cro*Dy -» Dy | —0.018 | -0.018 0.011 1.574 0.116
Gp*Cro*Gy -» lao | 0.113 0.113 0.022 5.082 0.000
Pro*Cro*Dy —-» Dy | 0.082 0.082 0.018 4.564 0.000
Pro*Cro*lao =) lao | —0.057 | -0.056 0.020 2.934 0.003

¥ P05, FFPCOI, FFFPLO01

Aro*Cro*Dy: S5A*7|dRpF o * o d A=A
Aro*Cro*lao: BEA*71 4T R 8| ATl A=
Gp*Cro*Dy: AAH* 7] Q] Zo] * 43
Gp*Cro*lao: AAH* 7] Q11 47 ] v 23] Alghel A=
Pro*Cro*Dy: 42X * 7| 4 R 4o * vt 4] 2
Pro*Cro*lao: 4= * 7| Y H 4o * Y H 3] AT A =

[#F 4-12] Heterotrait Monotrait Ratio (HTMT) 2Jgt Z &S B A o]
71QEGF] 54 (Cro) g IAFE F 44 (Pro)> WHRIAT A=
(Tao)%} HIZA A (Dy) < Tqﬂ (P-Values=0.003, 0.000) AF(+H)2] dFe 0]
2= 7/'13§ sl 54 (Gp)2 WHAA A E(ao) (P-Values=0.000)
oz glEdy, WgHHDy)2 0.24302 F(-)

*M*é(Gp)% WES AT A E(lao) (P-Values =0.000) A (+)9] Jgke nl
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AL Aoz gl HYT, HiFAADy)L 0.116 5(-)9] dgoz sl= 9

oA
o 254 (Aro) o AA(Gp)2 719ESF2(Cro) 2HAM A= T4
A (Dy) GeFolls (P-Values =0.243, 0.116) 22 zo]Hg 2H& & itk
425 T A4 24
(3 4-13] B2AS Foda S8 A9 240 M
SmE | mr mea | mems =A%
Aro —> Dy 0.049 | 0.050 0.017 2.966 0.003
Aro =) lao 0.271 0.272 0.021 13.011 0.000
Aro*Cro*Dy —»Dy | -0.016 | -0.016 | 0.013 1.169 0.243
Aro*Cro*lao—) Iao 0.084 0.084 0.018 4773 0.000
Cro -> Dy 0.090 | 0.091 0.015 6.017 0.000
Cro -> lao 0.196 0.197 0.018 10.622 0.000
-> Dy 0.188 | 0.188 0.016 12.002 | 0.000
Gp - lao 0.111 0.111 0.023 4.831 0.000
Gp*Cro*Dy-> Dy | -0.018 | -0.018 | 0.011 1.574 0.116
Gp*Cro*Gy - lao | 0.113 0.113 0.022 5.082 0.000
Pro > Dy 0.380 | 0.379 0.017 22.087 | 0.000
Pro =) lao 0.395 0.394 0.015 26.736 0.000
Pro*Cro*Dy-> Dy | 0.082 | 0.082 0.018 4.564 0.000
Pro*Cro*Ilao—) Iao -0.057 -0.056 0.020 2.934 0.003
P05, FFPLOT, ***P<.00
[ 4-13] A=A 43 39 94 24 7Hdde AR

o
T2/ (Pro) 0.000, &5/ (Aro) 0.000, AJ4Hd(Gp) 0.000 < 0.003C= WHF



SIABAE(a0)t MFAHAADy)S 2F GoA (P-Values= 0.000) A
(+)2] FFoll mA= AR EI=rt.

ZIJEpFolo] oigt A HFe 4944 (Pro) 0.003, F4(Aro)
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A BAo] &S FAok R4, 2020 5 FEA, RS, 2012). o2
IAPEL] W F A (Gp)2 daAtt 71999 22 ] 7199 7HA]
of 384 AN FFez YRIATHAL(a0)e] FeFdol &4 oF
ol dahglo] AYrEQl 7149 AA EFS T ol T AEH|
7149 7 o S84 AFe adt=E UeHtHOgneva, 2012).

5.1.2 SAARS fRRADy ] e uAE B4

g8 (Dy)2 7199 vl FAAM 7|22 22 gol wehA
i et 7RIS 27 A 7194e] 4 defo] daw & 4 ik

g o]l dejel  mdaoll(MM)e]  ulig-EarE o] Z(Irrelevance
Theory Of Dividend)o] €HHAEAIE 7HgolM= T A=ler A &7
of Hsprh YA ddior FE v 2A|9 ®lF B AHE 5 A
=74 9] E% A gas=2 AA Aot @49 WA FAAES =Y
7HA S,

HH%*%*]OH et ARES Sol FAARECI vigel e Apo]=ol

o Adgom Zdef mf AFAS] Aol vEht, v d we wigol
ol ¢ Aoz FApo] wWo] A JHiz V|9 7HH Aoz o]Fo
Ae e 4=

- 105 -



o =
T

=2} g

=
-

ot

= UERgT G AlE, 2019

o At 7199

©

274 9

1
=

1
=

kel

9/]

4 (Aro)}S FF9F AAA Apolo]

st
=

sf-del

OE%

b2 gAY 491x
A

=

[€)

T

oldl WolH FABEE Sold(Proe ARTE B AR Fx7} Fob

2018).

94

o

I3
ni3

S
o

A
)

o 5 5 T W OR M
X X i~ - O ke
O ol 1__/| 1~_/| \,mv“ me_! Bo
= Fwa . 8 hE
CG ) RN~
< EBELE_g = A
- PRew S g Mogr o«
S by ™o R LN — o
< w WOR X T ° gy X
. Me®we @ oo R
- ‘DIL 0o o o
g S W E e
E of B % =2 N g os
< d4 =1 R go M . T

A ~X ,A_l _.L
- o X B0 | = o oW
8! m” T o W RO go O
S G d R4 =
SN ~ M — K Tor

Of 110 ‘__g et —_
L gx - H ¢ x E =
0 r~ o] -
T o BrEak o T o
e = N o D il 7 oz o

,._@o o| 2 T ,.er =3 )

<} Ko <" mn 7% O N
LR S I i R
w Pavi L W P
TH B oy T

o w0 T 1/1+\ ) B M mwl Oy
Iy ooy = % zn A T XN
‘_nw B o o N X r ,‘_%ﬂ au
Paeskxm «ofF N Aoz
T B wo — o Jo
o & of o . T NN

of

°

to] ofelxt
2 AA

= )

[¢)

a

7142 4F9](Cro) &4

o

—

- 106 -

J(Aro)

A
o

A A, 2012).
2y

=
K}

A
-

s

-

H
=2 eRgth(Basu, Watts, 2003).

H
=

a

=

1

7}

g
329

CEEEX

9

o mEA} A2l ofe

9 3

a|

g&



tHLaFond, Watts, 2008).

IAEEL] M T A (Gp)2 A EAF HAdo] 3A et AP ate]
BAA THEAR 719 AfTEE QIR
et F2pxke] FFdo wet 71973 dtel o
FATYAE(a0)7t B&Ho2 &
(Hofl FFe= - AT & 4 vk (A, 2014 1 A4S, 2017).
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Accounting information is the expression of business soundness and
corporate value in a company.
This means that reliability must be a top priority.
Based on its reliability, the law stipulates that an external audit should be
performed as an audit and control function for validity and legality, and
this is the internal accounting management system.

In other words, by planning and executing the activities of the
corporate environment, all five components of the periodic internal
accounting management system are managed and supervised, from the
risk of harm to the reliability of external financial reporting to various

environmental changes such as corporate mergers and acquisitions
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(M&A). In impact, it can lead to a mutually cooperative dividend policy
of companies and shareholders, taking into account the appropriate needs
and expectations of stakeholders, such as shareholders, investors, and
creditors.

As a method of proving the reliability of accounting information, this
study examines the rationale and selfish management method of corporate
conservatism and the transparency of the public “external audit” of the
internal accounting management system, which is a corporate internal
control audit function. The effect was analyzed as follows.

First, the internal accounting management system is an audit function
of internal control such as proof of the transparency of accounting
information, and the dividend policy should lead to the creation of
legitimate profits for investors who are stakeholders as retained earnings
of business performance.

Second, as an internal control audit function, it was analyzed with
qualitative stability and transparency by demonstrating the reliability of
accounting information, which is a rational management result by
constructing an internal accounting management system and a dividend
policy that is in return for profits.

Third, corporate analysis by the Korea Productivity Center, a
corporate management analysis from 2012 to 2019, a sample of 3,492
companies listed on securities (excluding the KOSDAQ and financial
industry) and important data for the internal accounting management
system required for verification are the Financial Supervisory Service’s
Electronic Disclosure System Smart—-PLS 3.0 empirically analyzed the
effects of accounting information on the internal accounting management
system and dividend policy using the rational and selfish corporate
conservatism valuation method collected from (DART).

The empirical analysis was analyzed as follows.
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This is an analysis (measurement of corporate conservatism) that
accounting information has on the internal accounting management
system.

Among the variables of accounting information, profitability was verified
as a necessity for continuous effort as the discretionary accrual increased
as the value of management's earnings management increased under the
influence of a positive significance level on value determination.

In the selfish and rational conservatism management, the result of the
moderating effect can be suppressed according to the low quality of
internal control and audit, and it can be viewed as the effect of
verification by various variables having a positive (+) effect on the
internal accounting management system. can

Among the variables of accounting information, activity had a
significant positive (+) effect through value analysis, and managerial
pressure had a negative effect on reliability.

The moderating effect of corporate conservatism was verified as a positive
(+) effect.

Among other variables, productivity was found to be the effect of
positive verification as a result of reflecting the value of the company's
profits and capital through actual activities of the company.

The following is an analysis of the effect of accounting information on
dividend policy (measurement of corporate conservatism).

The profitability of accounting information has been verified as a positive
effect due to the influence of the dividend policy on financial
decision—-making and the revitalization of the company's future investment
economy.

On the other hand, it can be seen that the dividend policy, which is
a measure of rational and selfish corporate conservatism, may have a

positive effect in the corporate environment, and that monitoring or
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discipline, which is the effect of the corporate structure with a low
dividend payout ratio, may be lowered.

Among the variables, activity can be seen as a result that the
resolution of excessive internal reserves of a company has a negative (-)
effect in the capital market due to the expansion of dividend policy.

His medium productivity appeared to have a negative (=) effect on EBIT,
which is the value of a company, on capital appreciation and dividend
income of stock prices in a market environment.

The rest of the implications are as follows.

It is an internal accounting management system that adds the aspects of

external audit and supervision to the reliability standard, and the
conclusion is that it is in the reliability building method of demonstrating
the efficiency and effectiveness of the company's overall business
operation.

Trust the accurate reliability of corporate value judgment and make
future business policy decisions. First, it is based on the internal
accounting management system, which is a system of basic evidence data
internal control audit function, and second, the level of conservative
management control that is rational and selfish. It is a suggestion that the
justification of the dividend policy, which is the maximization of
corporate value, was presented to stakeholders through qualitative stability
and transparency as proof of the reliability of information through

adjustment.

(Key words) Accounting information, internal accounting management
system, dividend  policy, corporate  conservatism,

profitability.
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