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<E 25> BSC =719 v=7ide A Ro|AF A

7 B 2} 7) A E 1] & FAH &
Mann-Whitney 2] U 21,034 21,011
Wilcoxon W 335,062 23,027

Z =-2.075 -2.087
Asymp.Sig.(2-tailed) 0.038 0.037

<¥E 26> BSC 59714 2 vE¢7|H9 +AHAF B4

HooF E9HEY N 3 o Bt 9 =A%

H =Y 792 1.050 423 335062

A7) A 28] & T 9 63 1.041 490 30879
g A 855

IR 792 2.024 433 342914

H-A 0] & AR 63 1.904 366 23027
g A 855

3) 7td 1-39 #HZF

BSC =% % "=47199 &4 WssE W-JEY HABUHo=E AT
S AAE A oty <3 27> o] TAMII ALY Z FAZl g
DA FE(FF)=0910>0.050] 2L, FTAHLI A &L FAT YIS E(FS)
=0.187>0.05= }E}%E

= F5AS BSC E9% 97197 %717t %;ﬂ;@gi golat
Az Zol7b glem, BSCE =Ystdtheto] FAtbs ol AL 3]
Aol mEdrlgel Hste] Aol7h gltk= Aeolth. webs 7R 1-32
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So8 wWE N FUlgoe] Eslgow <ldle] BSC =Y7IHES EA4F
D 2AEFEIF A E2d7Ige vt Addez anz Fais] A& ol
FARIA S F7HEo] w3td o= yE
<E 27> BSC %7/ nEd7]d 3ty 8354 2ol = 2
T 7 FAAE A& FAES A&
Mann-Whitney ] U 24735 22457
Wilcoxon W 338763 24473
7 -0.113 -1.320
Asymp.Sig.(2-tailed) 0.910 0.187
<¥ 28> BSC =979 % v=7de &54 T4
| Y= N B o B =9
EIR) 792 1.050 428 338763
FAA S A& = 9 63 1.041 431 27177
s A 855
1) = 9] 792 2.024 431 341467
FAE S A& = 9 63 1.904 383 24473
s A 855
4) 7} 1-49 AZF
1ol A g7t *li‘%ﬂ?l BSCE Z=¢3sto] gstoz Qa =73
nEd71 Abololl= gl Afol7k vk AolAETS st W-FJEY

HAAMROoR HSTE AANF 23 oy <F 20> Zo] FANFIFEY
7 FAF W AR EE(FSF)=0.142>0.05¢1 2, WETFE] LA

frol 88 (% 5)=0582>0.050] 22 7Hd 1-4 7]7¢HM .5 A4 E BSC
=474
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<F 20>} o] YET) ol BSC E17IgEe] 22 F8907] 5=
Adate] mjE Ao F7h&o] gl wel FANSTIIEE E5td AdE
weltt,

<¥ 29> BSC =717 vEP7|43te] AR AolHF A

T2 FAR ST E ST
Mann-Whitney ] U 22,175 23,908.5
Wilcoxon W 24,191 337,936.5
Z -1.470 -0.551
Asymp.Sig.(2-tailed) 0.142 0.582

<% 30> BSC £%7]9d ¥ "x=7|d9 AZAH T4

o ==Y N I S it TAT

IR 792 12.391 432 341749

FTANS S T 9 63 7.271 384 24191
g A 855

1) = 9] 792 14.454 427 337937

v &S 7HE AR 63 8.961 445 28004
g A 855

5) 744 1-5¢ A%
FEA WFE W-HEY AQPPoR AoldFL AT

2
<E 31>3 gel fEulgel z AWl u SAfel FE(IS)
j

=0.202>0.05°]t}. & 5442 BSC =3 719y n=dst 7]d3tel FA
oz folg Aolsh gle Ao vt ey ofg <E 31>%
2ol JeEARE mQve] Wit 206659017, MEA7Ie] HFol
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o2 upEhgth, utebA 714del 43H 7k Asgel BSCE

Rafe] FAFOR A =Y IAB =AY Aol KEA Felst
J

<¥ 31> BSC =EY4719H v =Y71d7e 454 o2 F 27

T R e & H] 3
Mann-Whitney 2] U 22,540
Wilcoxon W 336,568
Z -1.276
Asymp.Sig.(2-tailed) 0.202

<¥# 32> BSC 9714 ¥ vE¢7]H9 F&4 B4

W | mE N 3 @ | 9Eed | 299
H| &= 9] 7192 201.365 425 336,968
frEr& = 49 63 205.659 466 29,372
3 A 855
6) 714 1-69 A%
NAAAGZY A Aol BES W-FEY AAPPoR AW A3
obe] <¥ 33> o] Faakel 7 BALe e ZAFe FE(FS)
=0.000<0.050] i1, <=AAke]  EAR2] 8HE(%3)=0.000<0050] T % 719
gAY M B EAe 47t BAKOR feold Aot gl

Aoz Ve,
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wpebA] 7]l AR 7E A"l BSCE =Yete] 9% or Qs =9
7199 vEQ7I Fell= 717l Aok vk = M 162
A = A

<¥ 33> BSC E971d% v EQ7[43Y ANAANEAZA AoHdF A

F o2 F At EAA
Mann-Whitney2] U 18200 17139
Wilcoxon W 332228 331167

Z -3.577 -4.139
Asymp.Sig.(2-tailed) 0.000 0.000

<E 34> BSC =471 R W =471 7|H7AAEZAE A

W o% | E9EEd | N 3 @ | BEes | A%
H| &= 9] 7192 8.128 419 332228
Z AT = ¢ 63 8.211 535 33712
& A 855
IR 7192 7.848 418 331167
ARk = 49 63 7.980 552 34773
& A 855
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SRxUFE7IE Qlate] AAA o Fsor AIRHAo] ofstH o
oj#l¥ AlZ|YdE EFstal BSC E%‘ﬂ?jfﬂ =978 NJdEHT}

<¥ 36> BSC £9719 QA 7] $A4 FoldF B

T TG Gl & FoldE F Aol &
Z -3.170 -3.136 -1.756
Asymp. Sig.
(9-tailed) 0.002 0.002 0.079
<E 37> BSC =E97]1d =4AF 7|79 44 FA
s Z25 | Awed | 29%
Negative Ranks 43 34 1471
%A 2ke) o o] o] & Positivg Ranks 20 27 45
Ties 0
Total 63
Negative Ranks 42 35 1466
oJ o]0 & Posmvg Ranks 21 26 550
Ties 0
Total 63
Negative Ranks 36 33 1190
A PAPNAPS Y Positivg Ranks 25 28 701
Ties 2
Total 63

_83_



2) 7F4 2-29 HF
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=0015<0.050] 31, F-AR] &L AR BHE(Y)=0.134>0.050°] ]
AREH & W= BSC B9 o] Fo TAX R froldk Apol7t Qlrh

upebs] “A 7 A|2ECl BSCE =Ydte] $3tow s =gAs 77t
ok Ael ztol7} Utk = ZHA 2-2% APEEATE F BSCE =93 719
T9) F g Wil folgk xfol7t Qlthi= Aotk

A7) AR &S TS FAFCR U H[E&S Ttk E97]9e
FAHES N-3d 7689 9ol A N 952991 e 2 239% Z 7138t ar, N+3dd
= L140919 o2 19.7% F7tstd o, Fx4hS N-3d 14209 oAl N
1525910 0.2 74% S7bsklar, N+3del 1,807 922 185% Z7hakith
uwefa] 27| AR R &0l =9 A N-3d 541%°1A4 =ddm: Nd 62.4%,
=9 ? N+3d 631%= o]a, HAnj&L =9 A N-3d 459%0A =<

=9 F N+3d 3691%= #4H Ak
TR = N—3ki 65291 W N 573902 -121% FAskdal, N+3dol=
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AlZ1B R Qlste] AR R o] F7HeE A o= yEryiT

<E 38> BSC =97|9d E4AF 7I3te] ¢AY Ao|HdF A3

T+ & AF7) A H] & F- ] &
Z -2.444 -1.499
Asymp. Sig. (2-tailed) 0.015 0.134
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<¥ 39> BSC =719 =4XF 739 HAH A
M5 N e | =A%
Negative Ranks 18 36 651
A2 & Positive Ranks 45 30 1,365
Ties 0
Total 63
Negative Ranks 37 33 1227
Positive Ranks 26 30 789
33 ] :
Ties 0
Total 63
3) 7tAd 2-39 HF
BSC =171 9] &5 Wel vste] d=& A4S AAg 23 o
<E 40> o] FARMS|AE] Z FAE did ZAMIEE(Y
=0661>0050]3L, FARLS S-S AR U5)=0.222>0.0501t &EAd 9 F
AS A& FAEHE BF BSC &Y o]Fo SAHoR Fod o
9 Ao et webd /1] 4ugst Aade BCE 98

FAFOR QI3 EUAF

= AT

713ke] &g Aol Aol 7t
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>

<¥E 40> BSC =947]19 =dAZF 7|39 85 A

ATk =

7Md 2-3& 712t

Aoldz Az

T & FAEE A & FTAHEI A&
Z -0.452 -1.220
Asymp. Sig. (2-tailed) 0.651 0.222
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<¥ 41> BSC =¢7]19 =94A4F 7|7te] 854 54

M5 N e | =A%
Negative Ranks 28 34 942
. Positive Ranks 35 31 1074
A S &
Ties 0
Total 63
Negative Ranks 35 33 1151
. Positive Ranks 27 30 803
FTAE3) A&
Ties 1
Total 63
4) 7} 2-49 AHZF
“Z1gel A7 A28 BSCE EYste] «dFo2 Q8 =ygds 717k
el kol 7t 9}3}.”{— 2ol 1S5S A3t BSC =719 AFA
Ha st E5< AARHSE ASS AAS Ay ol <F 42>9

== ZP’*zﬂﬂgOﬂ et Z SA ] W AR EE(FS) =0.205>0.06

<% 42> BSC £¢7]1d E4AF 7|ty AZA AolHF A

TR FARS I M= NS 7hE
Z -1.267 -0.739
Asymp. Sig. (2-tailed) 0.205 0.460
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< ¥ 43> BSC =979 =94F 7|79 AFA A4

W5 N Ared | w9

Negative Ranks 30 27 823

) Positive Ranks 33 36 1193

FANE &

Ties 0
Total 63

Negative Ranks 32 28 900

) Positive Ranks 31 36 1116
E A S - 5

ies

Total 63

5) 714 2-59 A%

BSC =4719¢ §84 W% #5089 FoIPFS Astel AR 44
ANG AT okl <E 4>% o FEu &l
(F2)=0381>00501ch, F54 ] WE FEW &L BSC &
59 Fol BAM0E fo¥ ot gt AoE vierdth meA
gl 437 A9 BSCE Edstel $9%o2 d EQAF 7I3be)
FEAC] Ao} Aok A4 25 AR,

<¥ 44> BSC =¢97]d =E4AF 7|79 F5A Aol@dF 23

T

T B fren& I
Z -0.972
Asymp. Sig. (2-tailed) 0.331

< ¥ 45> BSC =971 =94A4F 7|79 #5854 54

M5 N gawd | =A%
Negative Ranks 28 31 866
Positive Ranks 35 33 1150
[e) =Rt [e]
FevE Ties 0
Total 63
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<X 46> BSC =947|Y E4AF 7|3t 7|Q7HAH A 2ol dT 2H

T % S A %A
Z -5.450 -4.844
Asymp. Sig. (2-tailed) 0.000 0.000

< ¥ 47> BSC =719 EAAF 713t 7H7 A AHE B4

M5 N gawd | =A%
Negative Ranks 8 27 212
224 Pgsitive Ranks 55 33 1804
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Total 63
Negative Ranks 13 23 301
En Pgsitive Ranks 50 34 1716
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Total 63
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(Market Index Stock Returns)

Barber and Tsai®l Ao o&td ofFfa EAlgle]l A7) nAA

TAES A= L gl= Aow A4 A 9k Barber and Tsai 1999).

=]
a8y AR E gl BAVIY F9EHY vaste 3k CARZ
Ao+ =4 Ho(Reasurement Bias)7} €41 4=

2)
Atk 53] @7]3te] ofd AHVIZHEEF 1dolA 5d)e] FE Ao

=
AZEe uol= v& ¥ vH(Barber and Lyon 1997). ©o]& Zketsle]
widAds SAHAY7E =4 + d= CAR Wil B{7tFoE
(Holding Period Returns, ©]&} “HPR”¢]s} 3tt})S o] &3] BSC =4
7193 =AY Aol ds) Adear, T dAS ol&ste] BSC =9

71999 12709, 2470, 36709 E<¢re] HPR¥ BSC " %719 ¢ HPRZ9

Aol Azaa, BSC L7 wAAT A7 gaHE 9e-9%
v 2] AAYHS Esle] BSC =98 7|d7 n=gdst 71de At B4

_90_



HF71 9 & (HPR) O] AES tha 3 2o
36
HPRi= I (1 +rit)
t=1

o,

A71A, rit2 AP 7Y 19 BSC =97199 &9 § t€9 HdEF7H9
Eg Wik}
Ritter(1991)7} AA]3F At & H-(wealth relatives, ©]3F "WR"&g gth=

obelel 43} o] Atate] 7zt AAtel 7k AEAE sheae.

WR - L+ BSC =97lde] #at HPR

1+ BSC "=9]
o]7]4, WRe] 18t Z¥W BSC =171de] t$d n=dr]ds wmo
AI7E wEE AmAn( g 5, 2007).

2. BSC 247193 MEY7ARe FA50E AoAF

1) FAF9& AolHF $AA &%

BSC =719 7 BSC "=97Id4ztedl 111 &S &3 BH7F4
ol E o] o7t YeAE AHHE Aol ZVIYe dFHE=E TR
A} ofg <F 49>9} T

BSC =947193 m=dd7Ige FA9dES BSC =9 + 36714(3d)

o)
skl HPR& Tsb7]l flete] wiA7IdE Al7bed, AdEe, mEd
al

b o
e
ok
2

o= Ve AAst A
A7l RV i 7Id el 4 VI et mel ofd <& 50>

| 7} A (log) akol 10.720] a1, A2 <A (log) Fkel 8.160] M,
mjZ o (log)gko]l 8.15= vEbwth wiA 7|2 Ay Ed, A|7Edo R
A3k v A 7)A19] A9 Al7FEHA(og) kel 10.490] a1, AakE 9 (log) gk o]

UN)
o
k1
inSs
N
e
lo,

N

29 A9 A 7FEA(log)ke]l 10.600] i, AAHE A (log)gke] 8.01011, w3 A

(log)gkel 7.97¢1™, & 7|Fo 2 Ae wjH 7439 A5 Al7FE o]
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10.57(log), AH2FEd(log)atel 81201, wiZEH(log)atel 8112 thalz
Hjs23k Ao 2 eyt
<E 49> BSC =97]d9 g9 B

4 F 7194
S} A F Al 2 7
1A & 5
ApE A 6
71 EF 3
S| 21

<E 50> =974 2 nxdr)de AFAE 2 F71 54

BSC =443 33 gk(log)
T o8
=9A L=l s A
MV (2] 7} o) 1056 10.86 10.72
BSC o
Y TA(Z 24} 811 821 8.16
TS Z) 8.10 8.20 815
W | MV(A ) 10.31 10.66 10.49
=]
71 | TAGEAA) 797 8.12 8.05
o3}
i=}
B 1 TS ) 797 8.16 8.07
% A | MV(AI7EE ) 10.35 10.85 10.60
=]
n | 7] | TAE AR 794 8.08 8.01
= |
3 2 TS %) 7.89 8.05 7.97
o3}
ol [ MV(IsEe) 10.38 10.80 1058
=]
71 | TAGEAA) 8.05 8.17 8.07
o3}
i=}
3 TS ) 8.01 8.18 8.06

_92_



2) E471E4H MEQdUIE9Y BRIVIFAFIE A HF

olg] <3 51> BSC =9 + 12701€, 2470€, 3671 € 1te] HPRE A4t
3] =7Idy vEQIARte] Hary Hare] EA oY¥E T #AS
Zstel 1 AE BT ok T #4 A3 BSC =719 HPRe]
=% 7199 HPREY EAA g Bee oUW giAAow
o2 yegd, FAdez nd AZtEdor m A7 wA 7

=}

=< A

17159 4% 1271832 HPRS =971l m=7Idrt 17.1%, 2470
43re] HPRS Z=947Idel =97l ®u 43%, 3671€7He] HPRE
=371ge] MEYVIPRT 56% =& Aoz Yelgth FAF R
W AAIZl 27159 ASolv= 1270€7ke] HPRS E81719el "ESi7d
BT} 63% =& Aoz yehba glon), 247197ke] HPRS =719 9]
nER7IdRT 03% W Aoz 36719 7e] HPRS %9171¢de] vxEd7]
HET 31% w2 ZAox dgwt wEzds rEow WA 3aF°
A9 1271€97ke] HPRS E¢7|¢o] v EQ7|gdrtt 63% =2 o=
24714 7ke] HPRS =71 vEYd7IdREY 08% =2 A= LEG
o}, 3670 d3ke] HPRS =97Ie] ME=fd7IdE 163% 2 Ao

vhebat
a93 BSC £/ MEAe A REE FA%E 12
N 3re] HPRe| sk WRE 1.097, 1.033, 1.0172 EF = Se

A9l vistel guiHon ARl we AoR vehgo

B
DO
=~
=
e
=
o

HPRel ™3 WRS 1.022, 0999, 1.004Z BSC =¢7]ge] m%=¢ 7149
Hlske]l Qs st AY AdiA e e o vehgth 367191t

il

HPRell olgk WRE 1.047, 0.9871, 0.909% Al7}go 7]Eo= A L&
T E97Idel mESi7IdETh HPRO] %2 Zlo® uEgou, Al

I

i

FA g VFoR wiAE aFolds EYVIPERG mEdTIHel
FoA oz HPROl dd WRel 2 Zoz yeyit

o= HiE NI Atrhdo]l £2 BSC =9VIdEe] F2¥ w897 A
7151 ol fste]l F7he) 9gE o ®Wol we lom Hojxin uepr

_93_



<E 51> BSC 59 ¥ £9719% nEG7Gz7te] FAUS Ro|AE 27

= 0] = O] _ _
T® (35;_11 ) 1(11‘555“3 el V;glue Vglue EVJ;&E}%
MVOIEEE) | 929% | 758% | 171% | 1601 ois2] 1.097

N+ | TAGEARD NP6 | 866% 1 63% | 0605 | 0548 | 1.033
TS(H %) 92.9% | 89.7% |  63%| (o3g| 0813| 1.017
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<X 55> BSC =E97|d% v =71 h3te| AFFH Ao|AF FH

71 %A 7135 AT 7HA27 S A
B =9 F3d) [ =4 A3d) | FguE d-HEY A9y =& Ay
[o]
A | =9 | AA | =9 |24 | =9| oz | s9ue | A9z | oz | £F | sz
FALE Aol Y E(%) 5.42 536 | 59 | 73| 91 73| -0.394 0.694 7] 2 -3170 | 0.002 | A9
Fq4 | 4QoldE(%) 5.15 537| 59 | 808| 8| 66| -0351 0.726 712} -3136 | 0002 | A
F A E ol J E(%) 0.04 003| 004| 005| 100 60| -0142 0.887 712 -1756 | 0.079 | 717
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22413 A &(3) 1.05 104 103| 104| 102| 100| -0113 0.910 717} -0452 | 022 | 217
354
AREA 5 AL(F) 2.02 190 192| =202| 105| 8| -1.320 0.187 717} 0651 | 0222 | 7127
Z A Z 78 (%) 12.01 7271 510 | 446 | 235| 163 | -1.470 0.142 717 -1.267 | 0205 | 1%
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) & o =71 8(%) 14.05 896 | 1158 | 692 157 | 129| -0551 0582 712 -0.739 | 0460 | 1=
54 | F5H&(%) 201.7 | 20566 | 2018 | 1984 | 100 | 104 | -1.276 0.202 712 0972 | 0331 | 717
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7Hd 37335 43 7V 473 % A
T-ZALH d=-d ¥ x ARWY
U W47 % WE(EAFAEAE) o)
= ° z} o] t-value p-value gve?:tlisi}elz He | dY$ Z g}%
=94714 LR B | GHx)
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N+l .
) TA(ZR4H) 92.9% 86.6% 6.3% 0.606 0548 1.033 1?13715 13 | 2656 | 0.004
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MV(A 7% o) 101.6% 97.3% 4.3% 1538 0135 1.022
NANZ | ra @) 101.6% 101.9% -0.3% 0132 0.89 0.999 NS 16 | —171s | 0.043
(2]‘4_) (o) gl " (o} . (6] D0 AC . o HPR . o
TS(v %) 101.6% 100.8% 0.8% 0.309 0.759 1.004
MV(A7H% o) 62.4% 55.1% 7.3% 0,539 0.599 1.047
N+1~N+3 -
Gy | TAGAD 62.4% 65.5% -31% ~0.365 0.717 0.981 MIN |11 | 3281 | o001
TS(v %) 62.4% 787% -16.3% 1599 0.118 0.909
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ABSTRACT

An Empirical Study on the Effect of Balanced Score-
cards on Firms’ Financial Performance

- Focus on Small and Midium-Sized Manufacturing Firms -

Lee, Chang-ki
Major in Accounting
Dept. of Business Administration

Graduate School of Hansung University

Ultimately introduction of Balanced Score Card (BSC) in a company
targets improvement in value of the company and including the
financial and non-financial viewpoint 1s a decent standard for
performance management in balanced concept. Comparing the
shareholder value after introducing the BSC and making comparison
between companies with and without BSC and how the wvariables
affect the success of a corporation is a significant research.

This research, in aspect of time series, is on indexes of financial
statements and the effect of BSC in financial terms, comparing the
companies with and without BSC and before and after the
introduction of the BSC.

The goal of the BSC is to improve the value of the company and
including the financial and non-financial aspect is considered as an

important standard in performance management, and among the
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companies the effect of BSC was analyzed for smaller manufacturing
business in financial aspect.

Under the condition that companies with BSC put effort on
developing core indexes on training and growth perspective, internal
perspective and financial perspective increases the value the
incorporeal and also improve the numbers of the financial statement.
In this regard, the researches on non-financial aspect was determined
to be subjective and incapable of quantifying and this research was
focused on time series analysis and cross-section analysis in
consideration of the characteristics of a business and size, using
indexes of financial statement and price earning ratio in evaluating
the effect of BSC.

To improve the possibility of comparison in statistical data of
companies with BSC and without, the research was focused on
smaller manufactures companies with 1,000 hundred million to 3,000
hundred million won in asset that can be assessed of financial ratio
and price of stock data from Korean public company committee in
eight years from 2001 to 2008.

The indexes on financial statement were categorized into
profitability, stability, prospect, liquidity, activity and index on
company’s value prospect and correlation analysis was performed and
the analysis of financial statement was executed using
Mann-Whitney inspection method, and financial statement of
companies with and without BSC were analyzed through Wilcoxon
Test and price earning ratio analysis used T examination method
and analysis on companies before and after BSC used
Wald-Walfowiz Test to analyze the data. In technical statistical

terms, variables that showed higher variables after the introduction
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of BSC were financial statement variables of the ratio of owner’s
equity, liquidity ratio, total asset, and net asset and variables of debt

ratio was relatively low.

The results of the research are summarized as the following.

First, the correlation coefficient of business gain ratio and total
asset gain ratio from correlation analysis of companies before and
after the introduction BSC was 0.210, the correlation coefficient of
stable ratio of owner’s equity and net asset was 0.182, debt ratio
and total asset of 0.573 and the correlation coefficient ¢ increased by
0.298 and the correlation coefficient of total asset turnover ratio and
total fund turnover ratio was 0.107 and company value and growth
and correlation between total asset and ratio of owner’s equity was
0.182 and correlation between net asset and debt ratio of 0.298 and
the correlation coefficient increased by 0.107 on net asset and total
asset.

Second, the BSC system of performance evaluation on companies
shows financial difference between companies with or without BSC.
The hypothesis 1 was examined by Mann-Whitney examination and
showed statistically significant difference between owner’'s equity
ratio, debt ratio, growth of company’s value, total and net asset
index.

Third, the hypothesis 2 was tested by Wicoxion test and the profit
ratio of total asset and commercial ratio, net asset of company’s
value growth and total asset index were proven to be statistically
significant, and the assumption 2 showed statistically similar

difference against the BSC system of performance evaluation on
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companies shows financial difference between companies with or
without BSC.

Fourth the T examination on price earning ratio showed no
statistical difference against the BSC system of performance
evaluation on companies shows difference in price earning ratio
between companies with or without BSC. The hypothesis 3 was
rejected due to no statistical difference, and relative valuation of
wealth between two companies showed higher wealth ratio for
companies with BSC.

Fifth, the hypothesis 4 of difference price earning ratio per duration
showed statistical difference of total valuation, total market value,

and price earning ratio of MIN under Wald-Walfowiz Test.

This research provides the following implications.

First, introduction of BSC decreases the ratio of total cost vs. debt
ratio and show statistical difference between the work-gain ratio,
equity’s asset ratio, debt ratio, net asset ratio and total asset ratio.
Therefore, the introduction of BSC leads to improvement in company
valuation through efficient management of resource and control of
public spending. Accordingly this research proves the effect of
introduction BSC in companies.

Second, the research was focused on smaller manufactures
companies with 1,000 hundred million to 3,000 hundred million won in
asset that can be assessed of financial ratio and price of stock data
from Korean public company committee in eight years from 2001 to
2008, improving the overall possibility of comparison and confidence level.

Third, in analysis of price earning ratio, the HPR of closing price
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was used in previous research but this research used HPR of closing
price and aggregate value of listed stocks and the research showed
that same stock price can have different price earning ratio in
difference of evaluation method. Furthermore, the research shows
significance in that a new variable of MIN (Closing price, and
aggregate value of listed stocks) was invented to complement the
errors In two variables and that comparison was made in the
research.

Fourth, analysis was done using variables of financial statement and
correlation analysis was performed on companies with and without
BSC and before and after BSC. Moreover, the analysis of financial
statement was executed using Mann—-Whitney inspection method, and
financial statement of companies with and without BSC were
analyzed through Wilcoxon Test and price earning ratio analysis
used T examination method and analysis on companies before and
after BSC used Wald-Walfowiz Test to analyze the data. These
various examination methods to prove the effect of BSC shows
difference from pervious researches.

Fifth, in global financial crisis, the sale of BSC companies show
lesser growth compared to companies without. It is assumed that the
external variables caused more effect than BSC and failed to
examine the effect, and shows that introduction of BSC system in
the smaller companies, will require significant period for it to lead to
growth in sales.

Despite these implications in the research result, measuring the effect
of BSC considering the price earning ratio and financial stamen
indexes can be problematic in performance evaluation. This 1is

because BSC evaluates financial aspect to non-financial aspects.
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Therefore, non financial measurements of customer satisfaction,
employee due to global financial crisis, efficiency, introduction of
intellectual asset, innovativeness, will for operating BSC, networking
skills of executives should be used for new evaluation index
additional to previous financial indexes.

The improvements that can be made to this research are that it
only incorporated financial performance index and not non-financial
performance that cause positive effect depending on the attitude
of the group members.

Therefore future researches shall expend the research area to
financial index and price earning ratio to non-financial indexes and
use various examination method to evaluate the hypothesis in times
series and horizontal aspect.

To sum up, the indexes in financial statement and price earning
ratio has its Iimitation in predicting the future because the
performance index 1s a product of past but examination of effect of
BSC using variables in financial statement and price earning ratio is
significant. The ultimate purpose of BSC is to improve performance
of company and create a new corporate culture. The purpose of this
dissertation aims to aid the companies in selecting the variables in
financial performance analysis and companies to introduce and

operate BSC system.

- 122 -



	제1장 서론
	제1절 연구의 배경 및 목적
	제2절 연구의 내용 및 방법
	제3절  논문의 구성

	제2장 이론적 고찰 및 선행연구
	제1절 성과관리
	1. 성과관리의 개념
	2. 성과관리의 발전단계
	3. 전통적 성과관리의 한계
	4. 성과측정의 다양성

	제2절. 균형성과표의 개념 및 구성요소
	1. 균형성과표의 개발배경
	2. 균형성과표의 개념
	3. 균형성과표의 비전과 전략
	4. 균형성과표의 주요관점

	제3절 균형성과표의 도입에 관한 실증연구
	제4절 선행연구와 본연구의 차이점

	제3장 연구설계
	제1절 연구개요 및 연구모형
	1. 연구개요
	2. 연구모형
	3. 변수정의

	제2절 가설도출 및 표본선정
	1. 가설의 도출
	2. 자료수집과 표본선정


	제4장 실증분석
	제1절 자료분석 및 기술통계
	1. 자료분석 및 기술통계

	제2절 BSC 도입기업과 미도입기업간의 재무변수 상관계수
	1. 기업전체에 대한 변수별 상관계수
	2. BSC 도입기업에 대한 변수별 상관계수
	3. BSC 도입기업 도입전후 기간의 변수별 추이

	제3절 BSC 도입기업과 미도입기업간의 재무성과 차이검증   - 가설1의 검증 -
	1. BSC 도입기업과 미도입기업간의 재무성과 차이검증
	2. BSC 도입기업 및 미도입기업간의 재무성과 차이검증 결과

	제4절 BSC 도입기업 도입전후 기간의 재무성과 차이검중  - 가설2의 검증 -
	1. BSC 도입기업 도입전후 기간의 재무성과 차이검증
	2. BSC 도입기업 도입전후 기간의 재무성과 차이검증 결과

	제5절 BSC 도입기업과 미도입기업간의 주가수익률 차이검증  - 가설3의 검증-
	1. 보유기간주가수익률 정의
	2. BSC 도입기업과 미도입기업간의 주가수익률 차이검증

	제6절 BSC 도입기업 도입전후 기간의 주가수익률 차이검증  - 가설4의 검증 -
	1. BSC 도입기업 도입전후 기간의 주가수익률 차이검증
	2. BSC 도입기업 도입전후 기간의 주가수익률 차이검증 결과
	제7절 실증분석 결과의 요약 및 제언
	1. 실증분석 결과의 요약 및 제언 



	제5장 결 론
	제1절  연구의 요약 및 시사점
	제2절 연구의 한계 및 제언

	참고문헌
	ABSTRACT


