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=hot Flog Sales; ;_, ArDec;"log Sales; ;

log

Sales, , Sales, ,
+ B4Dec; *log —*INTAN,, + B,Dec; *log —*INTAN, *K— IFRS

‘SYales,j,t_1 Sales,; ;4
B Dee *] ales; % OWN. . + B.Dec. *1 Sales; , % FORE
PsDec,,*log Sales; ,_, int T P6HECL 108 Sales; ;_ bt
T B.Dec, Flog— S py
BrDec; OgS’alTM,l it
+ BMEK, , + ZIND,; , + ZYEAR, ; + € eoeeeereioaiiiiaiaenn 2 (1-2)

AZIA, Cost,, + 7199 t9x A7HFA7E wiE|7), dejgee], o,
o], geju], AoEE], FarddE)
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Sales;, : 17199 tdx viEH
INTAN, : i7]949] t9=9] FIIHTE

[log (A4t /& ;)]
K—IFRS : K-IFRS A& 7|7told 1, 1¥x] ¢¥oH
OWN,, : 7199 tazo] AujFF2] =&
FORE, : i71949] t@xe] =T AAA &
LEV,, : 7199 td=9 BAH& [log(FAH/FAHD)]

MK, © i7190] tdme] Fam A7 oy FAE A7
shtell sigstd 1, 192 ¢Fow 0
IND,;, : i7]9do] tdke] Axd, ALY, 7FEd, 2, AHL

Jebe] Shitel shehy 1, 18 o 0
YEAR,, - i7]1go] g o sigshd 1, 128x] ¢ko™

€t . @ x5}k
A A-24 TAe= Bt Bold B FRAIETEO|L,
£ K-IFRS7|7te] Rt F ol 3,90 3,71 2(-)2] ®WaFoln {9

am K-IFRSES] o]Fol& 2gApsto] grte] Hgjg4e Asia7e o 7
s 7 AT AL olug,

lo
ra
o
e
rH
ol
2
o
2,
2
)
-?4
é
A,
39
i)
=)
a
_>|:4
o,
e
rH
S
I N
e
e
o,
é

A, K-IFRS= ol A WIS T 3
Qste] JYA| MFE FH A Hel K-IFRS=Y ©f
ol At M FYel FFL
ARPFEIL A7) M Agel 9T UL FES K-IFRSE
55 gotruzt Ftt.

M -9 GYBAFEI} Arhe] MRl GFL WAL P
K-IFRSEQ ol¥7} 59 oldutt 3% ot 7Hde AZsturt @k
K-IFRS 7700 K-GAAP 717be 31419 £34, 4194 S| Z@elA A%
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ro

FA7b B% @us) A ZolnE K-IFRS 717k K-GAAP 717l 97b

o v A=7t 23 K-TFRS 717t SAHEHSEE 471 vt A
of 2 "X Frk o F Aoz mrEo] 4 (2-2)F gt

| Cost,f’t B | Salesi,t *] Salesj’t

08 Cost,; ;4 =Fy+ Gilog Sales; ;4 + Byl log Sales,

Sales, ; Sales, ,
+ B3 Dec; *log *GOODWILL, ,+ 3, Dec; *log ~—*GOODWILL; * K— IFRS

Sales; ; Sales; ,
{0, Dec, Flog Uk o, + g, e Sales,y * FORE,,
BsDec;; % Sales, 1 e T B Dec* 0% Giles,, .
Sales; ,
+[7’7l?ec,;¢*logT* LEK ¢
+ BME 4+ XIND, , + XN YEAR, €y oveoeoeieieiiiiieeeeeeiee 2 (2—-2)

oA7IA,  Cost,, : 17199 tdx Y7HEH7L wiEHErE, wejykeH], 1A
B], o], gefu], Q] Fard e
Sales;, : 17199 tAx W=
GOODWILL,, : 7199 td=°] JFAHTT
[log(FAH; /=N )]
K—IFRS @ K-IFRS &-& 7|zto|¥ 1, 1¥7] ¢¥o™ 0
OWN,, : 7199 td=9] AuFFAEE&
FORE,, - 7199 t95] 9322 &
LEV,, + 7199 tdxo] FAju&log(FA/EAHA)]
MK, ¢ i7190] teE] ZAT ATIdolt FAE AT

shite]l sidabd 1, 122 ¢Fod 0

IND,, : i714e] tdEe] AxS, AMY, $5Y, e49, Au
7lete] shtol sigetn 1, 197 grow 0
YEAR,, © i714°] Slddse] sigstd 1, 124 ¢od 0

€t : _Qi]—ﬁ(}
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271l

]_
APZET 9

A Al Q-4 EAAT= 59 golt fe FUEH
Ht Aol dF& vA+= ArolH, g,= K-IFRS7|ZH] I
74e] Bt Aol dF= mA= Aotk

B78714el diste] 20119FE K-IFRSE oF4ox ZSlsto] 279
F8/do] EobA o= FxpL s Zojm FolHT AFA|Ee] 4=
do] EolAA HIt whetA] 2=l FAR hE FARRF R A et
EA787r Fod Aoz wumlo] Exr|slel Yrbe] HAA HEr
K-IFRSEQJ AT} £elar} zlol7} Q& Aol 1 zpol= K-IFRSEY o]
Hop &9] o]27t § ZRIXE ot izt gttt

T 3-2)Q1 FAZIRI7E =2 7149 ¥7ke] BgiAAd A=+ K-IFRS
T o]%7F =9 oK A Aolgke 7Mde ASStAr gtk K-IFRS
7172l = ALY T4, A=Y 5o WA &=l A vE gl
A ZAolmg K-GAAP 7]7}3’4‘ A7tel HiAA A7t HE ZAolEE
K-IFRS 7|7to] F8 Rl 10S7F e7be] vt gl 9= miAle 4k
o Zdd Zdos T_LHCH Al (3-2)& 24T

7
1—

| i a4 Sales; , + B Dec. *1 Sales; ,
08 Cost; ;4 =hot Bilog Sales; ;4 PoDec;*log Sales; ;4
1 B,Dec, Flog— Pk 108, | 4 3, Dec, Flog e % 108, * K~ IFRS
BsDec; ¢ Sales,, ;1% BiDec;, % Gales.,
B Dee Mlog— T x o+ 5o Dec, Flog — 5% poRE
/)’5 ’(/i.t OgSl zf L it ﬁ(; (zt 0g Salesm_l it
Sales; ;
+5.Dec, *log *LEV,,
v Sl 17‘ 1
+BMEK +XIND,; , + X YEAR, | € oveeaiiiaiaiaiann 21 (3—2)

oAZIA,  Cost,, : 7199 tdx A7HES UL wiEHZE Tejed], A
H], mejgree], Eefn], A7 ], Fard e
Sales;, : 17149 tdx wiE

10S,, © ATFENRRY, ARARIHGRARE, E/PEEE]
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K—IFRS : K-IFRS A& 7|7to]¥ 1, 1%2 o™ 0
OWN,, : 7199 tdxe] 2ujFF2 &

FORE,, : 719 td=9] ZAEANA4A2&
LEV,, : i7192] tdEe] 326 &llog( 4/ F D)

MK, : i7]19o] tdze] IZAm 7oy TAE F7]9)9
Shiol sigdstd 1, 12x] gowd 0

IND,, : 7]l tdko] AxY, AL, 5, =54, AHlx
A, 71Eke] shutel digatd 1, 28] ¢to™ 0

YEAR,, * i7]9°] siddxe] sigstd 1, 182 4o 0

677,

Il
A G- BHASE fok felth fe AA 71l FA7187) &

7he] vl 9Fe mAle Akold, B K-IFRSZ|Ze] F217]2)7}

Azte] 7 gEe] GFS MAE HEE e Zolc
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® 4-T) ¥59 R

Har Mo o] I SRS AegA+

Cost,
D AEYE] d: ZF
log Cost, R K Anderson et
= - 7V Hkge] A4k al.(2003),

o] 7lst = () o= -

VIS MR | G, A 2 rgmEasy, | A0,

olAH], | BB=(2007)

mi=d7h o, :
H], @], AR, Fardde)

Sales,
log Sales,
of Wohg ATt
Sales, : tQALo] WjEH

DA o] rd= s

Anderson et
al.(2003),
QFEfA1(2004)

Anderson et

mzonzramm | Dec ¢ hEel A vl TSk | al (2003),
SR om 1, 228 grod o(HuHs) | <FERAI(2004),
A =(2007)
AL o] BIzPAIR=E
nyqngge | AN 1RSSR,
log(F@ 24t/ &)
: o] ogolyzRl=
R GOODWILL, = td=e] FYAYZF
T, log(FHd/m=H)
108, : AFVENARI, AEARI
’ Keryn et
[AREAE,  EREZwel/Fh, | 201D
=279 A7V A, ARAAE@TAN | 579 =
H)/AFEAE RARAT A% | h000)
oz 1AW tdwe] E2781
25(2011)
=ZzZ718.9 . Hi o]l Addax l‘i‘o :F“ f) s
AMFIARE | OWN, TR BIWIEE | s ga001)
A A QIE A} A B _
QAR g fORE’f tAES] SAFATAAA FAT(2011)
=
b, LEV, : td%=9] RAuE, log(Ral/ | Med- 745
Hav]& _
Z2H4h (2011)
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A1d 7edA &

1. 71e8A4 24

a74e SN flste Mass AJRIE Fst EQ Aolz 7t
O
=

mjEbof it Q70 BHulES 95.03%, EFUAE 12.49%, HAagk
2 29.11%, 25%%-2 69.03%, ST+ 94.6%, 15%%k- 87.34%, X|Thak
270,86%°1ct. MlEY7H/oiEN B, e H]/mEd Hlg, AH/mEY
v, fofe]/ofERu]E, denl/uEd vg, AidH)/mEd b)g, B
AR /&N B]Lo] B 22 76.07, 18.96%, 6.56%, 3%, 4.75%,
41%, 0.94%0°]1, EZFWA= 22} 16.6%, 15.99%, 5.6%, 4.18%, 5.23%,
7.48%, 2.21%°1H, 95+ 242+ 80.38%, 13.79%, 4.74%, 1.82% 3.03%,
1.52%, 0.16%°]t}.

FY2H/ SR (FPZAAEFTE) HlEe] FHH[EL 3.84%,
1.53%, S94= 1.11%0]1 FAA/MEH(FIEHTE) H&Y
3.55%, EEFWAE 841%, a2 0.0%, 25%%H2 0.15%,
0.7%, 15%%2 2.63%, g2 61.8%°1H F2H7|8]3e] B2
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FEAE 1, FU5E -0.293, Hagke - 1739, ke 6.1280|}h. B4
] = 022 skl BEHATE 190 FAg0]7]

ol
AFFAEE, A=A FAAEE, FAYEe] Bag2 A7 39.28%,
7.37%, 88.18%°]1, EFBAE= ;74 15.64%, 12.45%, 73.12%°19, &%

L 77} 387.43%, 1.06%, 68.85%°]t.

E 5-2+ WEA/A7|mEA ANFEHASES] G L7Y A7 el
AARTE HT 3O rIFEHSE P, BEER, 4G, S99 A
e aoF AT Aotk WA wjEd/MrmjEde] FARIE FHF Fo
B2 0.0842, 9= 0.07972 2 2polE Ho|z] ¢how, FUA7HA7|FE
Atef] ARARTE HF Fo HH2 0.0949, TH++= 0.090002 Z Apo]
£ Hol|7 g AR Uyt ywz] d7tetRdAE Fdat S5t 2
ztolg Holz] ¢ vt AdE UEriglch wiEdrt, wejdE ], 1K
v], ], ], AFREe], FuAAEE A7) A7tR G A 3

2 ZkzF 0.0945, 0.0957, 0.0968, 0.0862, 0.0989, 0.0794, 0.0188°]H,
%= 22} 0.0906, 0.0876, 0.0877, 0.0768, 0.0889, 0.0817, 0.0216°]c}.

FH SARSY AuFFAEE, AERJIEAAAEE, FAEEe] A
S BARe ZZF 0.3928, 0.0737, 0.88180]H, 5= ZHzF 0.3843,
0.0106, 0.6885°]tt.
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(E 5-1 71&EA

=9 e, %
Wy ot Zz0z | Hag | 5% | 95 | 15%% 2ozt

e 741,968 | 3,225,689 | 2,259 39,351 | 84,736 | 244,412 | 49,334,873

97t 695,031 | 3,056,304 | 3,485 37,081 | 79,457 | 2257722 | 52,027,725

&7t 609,798 | 2,804,888 | 425 27,259 | 64,340 | 192,236 | 50,784,720

R Rl 85,233 | 434,091 920 6,045 12,084 | 32,082 | 9,504,190
Q17 23,289 | 120,672 395 2,227 4,155 | 10,336 | 3,383,691

Thuf ] 20,925 | 117,091 6 465 1,374 5,440 2,207,759

] u) 23,414 | 126,995 167 1,240 2,647 7,103 2,872,484
A ] 12,357 | 85,980 0 419 1,397 4,321 2,449,308
FaA 4,168 17,738 0 33 140 918 369,875
S/ EY 95.03% | 12.49% | 29.11% | 90.07% | 94.60% | 98.22% | 270.86%
WEA7Y/EHR | 7607% | 16.60% | 0.03% | 69.03% | 80.38% | 87.34% | 152.98%
wojgeu) /& | 18.96% | 15.99% | 0.86% 8.44% | 13.79% | 24.18% 183.13%
1zAu] /& 6.56% 5.60% 0.18% 285% | 4.74% | 8.40% 70.24%
Zhufu) /o) &l 3.00% 4.18% 0.00% | 0.83% | 1.82% | 3.55% 52.26%
e ] /o &l 4.75% 5.23% 0.15% 1.73% | 3.03% | 5.64% 49.99%
QAFAIE/E | 4.10% 7.48% 0.00% | 036% | 1.52% | 4.52% 109.97%
FaAe/ufEd | 0.94% 2.21% 0.00% 0.04% | 0.16% | 0.70% 38.41%
LYY EE 3.84% 7.53% 0.00% | 027% | 1.11% | 3.89% 68.91%
FAdBHEE 3.55% 8.41% 0.00% | 0.15% | 0.70% | 2.63% 61.80%

10S 0.000 1.000 -1.739 | -0.658 | -0.293 | 3.361 6.128

AujFEA RS | 39.28% | 15.64% | 5.08% | 28.76% | 38.43% | 49.87% 90.43%
oA B 737% | 1245% | 0.00% | 0.09% | 1.06% | 9.21% 87.06%
B & 88.18% | 73.12% | 5.63% | 35.18% | 68.85% | 119.31% | 538.16%

1) 10S= BAZS.

2) N=51167] 719-dx.

3) EVHSTEE N=58370 7|d-d=4.




B4(LN) W@ | BFRR | A

ofN
4o
4>
ﬂ
s)

N

N

&l /A7 E] | 0.0842 | 0.2350 | -0.8668 | 0.0797 1.1235

ZTA7H/A71547F | 0.0949 | 0.2064 | —0.6950 | 0.0900 0.9488

CEXT
_ 0.0945 | 0.2380 | -0.9018 | 0.0906 1.1922
472 A7t
Ao/ 0.0957 | 0.1862 0.6080 | 0.0876 0.8593
Azggee | ' ' ' |

Q1ZAH]/A711734] | 0.0968 | 0.1809 | -05485 | 0.0877 0.8024

Tofu] /7] meRE] | 0.0862 | 0.3391 | -1.2873 | 0.0768 1.6942

T d) /A 713 H] | 0.0989 | 0.2503 | —0.7949 | 0.0889 1.1443

A7NEml/

L ES e 0.0794 | 0.5832 | -2.7082 | 0.0817 2.5892

FaLdzu)/

A7) 1A A 0.0188 | 0.7917 | -2.8330 | 0.0216 2.9499

X N=51167] 7|94-d=

AEyg 9 S5z skl 201087k K-GAAPE AlAtstgl o,
201149 20122 K-IFRSe= Aksith. AFsAE o 2011d] o7k
Aot A 20119 A= FAIA A7) AFEHlE gl 2010 o] AFHolH
& K-TFRS7IEC &2 FAISHA Qlrth. wheba 2011 % mghola] S51
o 5 K-IFRSE FA= I3k Zfolet wedste] GAPP Zpo|& <l
SA5tE o, TS PYRAAZTE, JAE-TE, [0S ¥
F719] zZtmol7] wjREo| GAAP Zto] &3/} Itz uerd Zlo

ohﬂ e o>

HU
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(E 5-3) doj&

A 24

TE &7k wrof ]| Q174 o H] ] ApgE] | AR Sales INTAN GOODWILL 108 OWN FORE LEV
an 0.960%** 0.528%** | 0.428*** | 0388*** | 0.365%** | 0.122%** 0.148%** 0.921%** -0.018 -0.024* 0.151%** -0.001 0.038%** 0.028%**
=7
° (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.191) (0.082) (0.000) (0.958) (0.007) (0.045)
1 0.371%** [ 0.337*** | 0331%** | 0.272%** | 0.092%** 0.114%** 0.919%** -0.023* -0.021 0.135%** 0.001 0.036** 0.031%*
20
R (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.100) (0.130) (0.000) (0.951) (0.011) (0.029)
1 0.655%** | 0.452%** | 0.600%** | 0.220%** 0.228%** 0.386*** 0.052%** -0.015 0.157%** -0.026* 0.027* -0.031%*
P I
il (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.270) (0.000) (0.059) (0.050) (0.026)
1 0.268%** | 0.373*** | 0.117*** 0.166*** 0.355%** 0.056*** -0.006 0.160*** | —0.039%** 0.025* -0.032%*
olAH
2] (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 0.692) (0.000) (0.006) (0.068) (0.022)
1 0.198*** | 0.071%** 0.121%** 0.350%** -0.027* -0.023* 0.068%** -0.010 0.032** 0.006
ol u]
(0.000) (0.000) (0.000) (0.000) (0.052) (0.098) (0.000) (0.468) (0.022) (0.657)
1 0.080%** 0.171%** 0.204%%* 0.015 -0.019 0.121%** -0.025% 0.016 -0.022
oy
e 0.000) (0.000) 0.000) 0.294) ©0.174) 0.000) 0.076) 0.244) 0.123)
i 0.045% %% 0.089%* 0.080%** 0.033% 0.056=** 0.006 0.029%% =0.012
AT (
0.001) (0.000) (0.000) (0.018) (0.000) (0.693) (0.036) (0.392)
1 0.127%** -0.011 -0.014 0.072%** 0.014 0.030** -0.014
L)
(0.000) (0.435) (0.310) (0.000) 0.317) (0.035) (0.327)
| 1 -0.046*** | -0.029** 0.136%** 0.005 0.037%** 0.052%**
Sales
(0.001) (0.041) (0.000) (0.702) (0.009) (0.000)
1 -0.088*** | 0.189*** | -0.195*** | -0.096*** | -0.103***
INTAN
(0.000) (0.000) (0.000) (0.000) (0.000)
1 -0.037*** 0.007 -0.097*** -0.008
GOODWILL
(0.008) (0.604) (0.000) (0.590)
1 -0.109%** | 0.161*** ~0.201%**
108
(0.000) (0.000) (0.000)
1 -0.039%*** | —0.051%**
OWN
(0.005) (0.000)
1 —0.041%**
FORE
(0.004)
D B Aof= A (D WiA] A 3-2) = 2) ¥ F*F F= 282 24 1%, 5%, 10% olA folds Hehd(Ea%). ()] 2k k.

3) B8} saleses HEREQ

4) N=5,1167] 719-d%.
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A 247 A5 E3

B2 Ao A= OLS(Ordinary Least Square) o] g3l BYS FA5}
o, EFUSETY] OgEFAAY RS @dsty] 9lste] BatAA
(Variance Inflation Factor : VIF)E &<Igh EJJ' 100]st2 HEE7He] 3]
Ag F=4o 2A7F 2 59 vdsaAd4d2 THEA etk

1. M Dol ditt 25 23

(E 5-3)% Anderson et. al(2003)9] 7|ERo| FoH

il S
Skt it FAMSR] AuiFFAEE, A=A FAAAE % FAHleE =
HYleR ofd iES 97k wiEdrh, weiey], k], wejik],
2], A5, FrAAuE F5EeR st IEAe AAE 2o
o o7l Fa wHAsE FoESd FIAETESY US| "
At polH ol Agte FIAMMATE=IE 24 97 BdiAAdS HE

Y S+ Azolth
(E 5-4°] sAEA 234xg 29 950 Fd7), WSt wujue
H), 1ziw], weu], geje], A ], FaAdE e A (D] FEHEFEA
4ol S8 log s ol SO 2ol Y5 RAAS) SUUSE A
2 BASHEY, MrE "HHA], IND+= GFHV, YEARE WETH|olth
AFEE Yedle @ 2% 1% FoasolA FoA &
o vehit, AmEe SA71RAA 85.8%, ELIFROIH 848%7 =
A vty dofjgeln] FEold 18.9%, ¥ FEAIME 15.7% SOl
EAE W g 7F FE7E WEAVE weden], oAb, e i
1% folzolA S(-)o] oz feojste] mEaA A7ke] HtAd
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B 5-4 3AEY 27 OFE D

Cost;, Sales,; , N Sales,; , N Sales, , N
log 7005@'.&1 =p, + Bilog 7Salesi_¢,1 + ByDec; *log 7Salesi_¢,1 +83Dec; *log 7Salesi_t,l INTAN,,
*] Sales, , N N Sales; N N Sales, .
+ﬁ4D€C,-1t Ogm OW]V,, +ﬁsD€Ci,t logm FORE‘”‘ +ﬂ6D€CLf logm LEVM
+BME +XIND,; ;X YEAR; |+ €; 4 oveerieiaiiiiiaiiiiiiiiii 21 (1)
297b | wWEgsh | wwiwele | Q| owmee | peje | Agspg
TENS TS PN S S PN S S
B B B B B B B
t—EAD) | FAD) | A | ¢-FAD | «FAD) | A | (—FAD
3 0.018%** 0.016*** 0.055%** 0.064%* ** 0.009 0.047%** 0.091°%**
0 (4.658) (3.427) (6.684) (7.833) (0.609) (3.991) (3.188)
3 0.831%** 0.937*** 0.364*** 0.320*** 0.489* ** 0.373*** 0.303%**
! (117.736) (111.529) (23.912) (21.255) (17.072) (17.375) (5.796)
3 —0.296*** | -0.141*%** | —0.484*** | -(.,323%** -0.252** -0.389%** -0.408* *
2 (-11.049) (-4.413) (-8.374) (=5.645) (-2.322) (-4.767) (=2.056)
3 —-0.050*** | -0.025*** | -0.062*** -0.023** -0.028 -0.020 -0.181***
’ (-11.305) (-4.705) (=6.506) (-2.457) (-1.552) (-1.478) (=5.495)
3 0.207*** 0.134* 0.257** 0.342% %% 0.475** 0.508%*** —-1.196***
N (3.512) (1.911) (2.027) (2.721) (1.987) (2.830) (=2.742)
3 =0.313%** | -0.385%** -0.150 -0.042 -0.280 -0.187 —2.114%**
b (=2.758) (-2.848) (-0.611) (=0.171) (-0.607) (-0.541) (-2.516)
3 0.049% ** 0.021* 0.032 0.046* * 0.004 0.078*** -0.061
6 (5.256) (1.874) (1.560) (2.275) (0.101) (2.744) (-0.882)
MK, , Z3t 2 z% Z3t ety Z3t Z9t
IND,, ot Zot 3t =3t i3} x5t =3t
YEAR,, ot Zot =3t 3t a3} =3t =3t
F-2k 1341.427%** | 1245.813*** | 52.081*** | 41.837*** | 34.943*** | 26272%** 6.344% **
Adj. R® 0.858 0.848 0.187 0.155 0.132 0.102 0.023

D 059 B A () B,
3) SRR MK IND, YEARS) AR AN 9.

2) FEE RE A= A2 A 1%, 5%, 10% Tl Felde YER(EAA). (O] ks .
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4) N=5,1167 7]9-dx.
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E 5-5 3AEH 24 O 1-D

Cost;, Sales; , N Sales, . €Sit 4 N Sales; N
IOng.¢71 —50 + Bllogm + BZDCCN log Salesi‘t,l +ﬂ3.D€C7~_t 10gmﬂi1 ]]VTA]\Cf +54Decm logm ]]VTAMf
* KOSPI + f3-Dec, *log%* OWN. , + B Dec, *log%*FORE- + B.Dec; *logM*LEV
S Sales; , he | e Sales; | v I Sales;, 4 b
FXIND; ; + X YEAR, | €; ) oottt 2 (1—1)
FQ7h | e | mejmee | QAW | gl | g | g | oA
TEHS = < < = = = < <
| |+ |+ | | | A5 |+
tFAD) | &sAD) | ¢—8AD) | t—sAD) | —FAD) | t—5AD) | t—5AD) | —FAD)
8 0.013%*** 0.011%** 0.044 % ** 0.055%** 0.003 0.034*** 0.082%*** -0.048
0 (3.592) (2.596) (5.619) (7.016) (0.168) (3.077) (3.017) (-1.313)
38 0.836%** 0.941%** 0.,375%** 0.329%** 0.496* * * 0.386*** 0.311*** 0.490* **
! (120.117) (113.735) (24.985) (22.186) (17.611) (18.230) (6.054) (7.001)
3 -0.305%*** —-0.155%** —0.495%** | —(0.324*** -0.278** —0.413*** -0.415** -0.069
2 (-11.373) (-4.857) (-8.558) (=5.666) (=2.557) (=5.058) (-2.093) (-0.256)
3 -0.058%** * -0.027*** -0.087*** | -0.051*** -0.030 -0.039** —-0.202%*** 0.033
3 (-10.971) (-4.350) (=7.691) (-4.529) (=1.406) (=2.453) (-5.186) (0.626)
3 -0.011** -0.002 -0.037*** | —0.042*** -0.001 -0.028* -0.032 -0.003
4 (-2.311) (-0.442) (-3.704) (-4.221) (-0.053) (-1.942) (-0.921) (-0.074)
3 0.203%** 0.136* 0.240* 0.320** 0.481** 0.499%* * * -1.211%*** 0.370
5 (3.443) (1.938) (1.887) (2.542) (2.008) (2.774) (=2.772) (0.623)
3 -0.318%** -0.364%** -0.203 -0.121 -0.237 -0.199 —-2.164** -1.692
6 (=2.776) (-2.672) (-0.820) (-0.495) (-0.510) (-0.569) (-2.553) (-1.469)
3 0.048% ** 0.021* 0.025 0.037* 0.005 0.074%** -0.067 0.133
7 (5.040) (1.900) (1.212) (1.838) (0.140) (2.582) (-0.960) (1.401)
IND,, gk 3t gt 3t Erly 3t 3t 3ot
YEAR,, 3t 3t 3t ErAlg Ry 3t 3t 3ot
F-%k 1337.189*** | 1242.875%** | 51.558*** 41.803*** | 34.828*** | 25771*** 6.325%** 5.595%**
Adj. R? 0.857 0.848 0.185 0.155 0.132 0.100 0.023 0.020

D) #pe] Ao 4 (1-D) =

3) BAGR IND, YEARO] AGZAA1 = AAGHA 3.

2) wrE R A RA 1%, 5%, 10% A FeVdE UEMH(GSAA). ()1 Ak e,

4) N=5,1167] 71g-dx.
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& 5-6) A=Y 2% (OFd 1-2)

I ost;, I Sales, ] Sales; , *] Sales, * INTA 5] Sales, , * INTAN. *
Ogm —[30 + Bl Ogm + ﬂZZ)GCM Ogm +[33D€Ci,t ogﬁ INT. Ni.f, +ﬂ4Decm Ogm INT. Ni,f, K—]FRS
B Dee Flog— "k W+ B Decs Flog — U FORE 46, Dec. Flog— ik [ oy
BsDec;, Ogm i T BsDec Flog = —— i+ T 0:Dec; Ogm it
+ BMEK +SIND, 4+ X YEAR, | 4 €)oo 2 (1—-2)
7} CECEINEE L SR o] gl | Ao
TEus
e A% A% A% B B A%
(t-FAZH) (t-FAZH) (t—A= t—FAH) t-FAZH) (t-FAZH)
3 0.022%** 0.018%** 0.056%** 0.010 0.046%** 0.081%**
0 (5.520) (3.836) (6.449) (0.591) (3.765) (2.716)
3 0.831%** 0.937%** 0.364%** 0.489%*** 0.373%** 0.302%**
! (117.892) (111.568) (23.911) (17.070) (17.372) (5.788)
3 -0.308*** -0.148*** -0.486%** -0.253%* —(0.388%* ** -0.382*
2 (-11.416) (-4.613) (-8.342) (=2.308) (-4.716) (-1.909)
3 -0.051%** -0.025%** -0.063%** -0.028 -0.020 —-0.180%**
3 (-11.457) (-4.782) (-6.511) (-1.552) (-1.472) (=5.445)
3 -0.024*** -0.015* -0.004 —-0.001 0.002 0.054
4 (-3.539) (-1.877) (-0.274) (-0.035) (0.115) (1.052)
3 0.186%** 0.121* 0.254%** 0.474%* 0.510%** -1.150%**
5 (3.150) (1.717) (1.989) (1.974) (2.827) (-2.625)
3 -0.307%** -0.381%** -0.149 -0.279 -0.188 -2.128**
6 (=2.708) (-2.821) (-0.607) (-0.606) (=0.543) (-2.532)
3 0.049%** 0.020* 0.031 0.004 0.078*** -0.060
7 (5.188) (1.836) (1.554) (0.100) (2.746) (-0.860)
MK, xSt st st 3l xgh xsh ISk
IND, xgt 9t Z3t gt i 25} =3t
YEAR,, st st zxst el ISH Zxst st
F-3k 1288.965*** | 1194.642%*** 49.905% ** 33.481%** | 25,173%** 6.126%**
Adj. R? 0.858 0.849 0.187 0.132 0.102 0.023

Ty e HofE AT (-0 W&,

3) FAMSR1 MK, IND, YEARO| AS7A= AA

2) ***, **’

T I 1%
A o,

%, 10% TolA 7oPdE JEFI(EA). OO0 A= e
4) N=5,1167] 719-¥x.
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(B 5-7 A=Y 2% (OH4 2)

l ost;, 1 Sales,; , Dec. *1 Sales; , Dec. *1 Sales, , * COODWILL
o8 Cost;, = 6ot Bilog Sales; ;_ + Bplec; *log Sales; ;_, *ylec; *log Sales; , it
. Sales, , . . Sales; . . Sales, .
+ﬁ4D€CM 10gm OW]V;J +ﬂ5DGCM logm FORE:,‘ +ﬁ6D€Cm 10gﬁ LEV,;,t
+ B MK 4+ XIND, , + X YEAR, , € i 21 (2)
27} s | mejwe | Az golel | pE | Qg | )
Fams
CTeT A% A% A% A% |5 |2 | A%
(t—FAD) (t—FAD) t—8AD) | 8AD) | (-FAD) | —sAD (t—FAZ) (t=SAZ)
3 0.020* 0.013 0.049* 0.095%* ** -0.033 0.055 -0.041 -0.113
0 (1.718) (0.958) (1.880) (3.906) (-0.661) (1.590) (-0.484) (-1.002)
3 0.839*** 0.931*** 0.471%** 0.406* ** 0.552%*** 0.465* ** 0.487*** 0.613***
! (41.303) (39.198) (10.669) (9.756) (6.467) (7.940) (3.385) (3.196)
3 -0.167* -0.001 -0.569*** -0.401** -0.073 -0.668* ** -1.563** -1.097
2 (-1.886) (-0.014) (-2.946) (-2.207) (-0.195) (-2.613) (-2.485) (-1.310)
3 -0.022* 0.004 -0.068* * -0.064** -0.039 -0.079** -0.296*** -0.230*
3 (-1.772) (0.258) (-2.476) (-2.475) (-0.731) (-2.166) (-3.316) (-1.932)
3 -0.041 0.024 -0.579 -0.040 -0.475 -0.120 -1.329 -1.620
4 (-0.189) (0.094) (-1.241) (-0.091) (-0.526) (-0.193) (-0.874) (=0.800)
3 0.431 0.154 1.318 0.284 1.684 1.385 0.693 9.226**
b (1.034) 0.317) (1.454) (0.333) (0.961) (1.155) (0.235) (2.347)
3 0.075** 0.036 0.020 0.070 0.304** 0.208** -0.318 0.330
6 (2.406) (0.988) (0.297) (1.092) (2.326) (2.324) (-1.445) (1.125)
MK, Zot Z9t Z9t gt ot gt g} Z39t
IND,, Z9t Z9t Z9t Z39t Z3t gt et Z35t
YEAR,, et et AT AT =g =g =g =gt
F-%k 147.068*** | 142.600*** | 7.264*** 7.894% ** 4.607*** | 4579%** 2.404%*** 1.510*
Adj. R* 0.852 0.848 0.198 0.214 0.125 0.124 0.053 0.020

D) Hee] Hol= AT (2) 2.
3) N=5837}| 7]9-Fk.

2) TRETE RS A FA 1%, 5%, 10% ol relde HEMHGSHA). ()] AR thiS.
4) FAR MK, IND, YEAR®] AFS7321= AASH] .
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(& 5-8) SARH A% (1 2-1)

| Cost;, | Sales; , *] Sales; , ¥ Sales; . * Sales; , .
0g COSt,v"t,l 7[30 + ﬂl ng)mi1 + 62D€Cm Ogm +ﬂ3D€CM ogm GOODW[LLM +64D€Ci1t ogm
GOODWL * KOS £ Sales; , £0 “ Sales; * 70 £ Sales; , .
DWLL“ KOSPI +ﬂ5D€CM OgSalT“,] I/WV” +B6D€Ci,t OgSalT”,] R.E;-’t +ﬁ7D66l-,t OgSale LEVH
+ XIND, 4 X YEAR, ;4 €y e 2] (2—1)
%7} WEEsh | muiwel | ol ] el | A
B
Al Al Al A5 A4 Al A4
(t=FA=) (t=FA=) (t=FA=) (t=FAZ) t=FAF) | &AL | A=)
3 0.019* 0.013 0.049%** 0.081%*** 0.007 0.052 -0.054
0 (1.706) (1.003) (2.004) (3.510) (0.138) (1.588) (=0.675)
3 0.840*** 0.931%** 0.472%** 0.414%** 0.532%** 0.466*** 0.495% **
! (41.602) (39.449) (10.765) (9.989) (6.282) (8.021) (3.461)
3 -0.172* 0.000 —-0.595%*** -0.409* * -0.117 -0.677*** —-1.584**
2 (-1.927) (-0.001) (-3.079) (-2.238) (-0.315) (-2.640) (-2.513)
3 -0.024* 0.005 -0.086% ** -0.054* -0.112* -0.081** -0.296* **
3 (-1.685) (0.291) (-2.809) (-1.852) (-1.896) (=2.002) (=2.964)
3 0.004 -0.002 0.045 -0.024 0.178*** 0.007 0.002
4 (0.234) (-0.136) (1.324) (=0.747) 2.711) (0.157) 0.017)
3 -0.043 0.024 -0.590 -0.047 -0.482 -0.124 -1.342
5 (=0.199) (0.096) (-1.266) (-0.107) (=0.536) (-0.201) (-0.883)
3 0.466 0.136 1.664* 0.176 2.8472 1.457 0.781
6 (1.077) (0.268) (1.772) (0.199) (1.567) (1.169) (0.255)
3 0.079** 0.034 0.059 0.059 0.432%** 0.216** -0.307
7 (2.339) (0.857) (0.808) (0.845) (3.052) (2.228) (-1.286)
IND,, 3t 39t zg} 23 =zt =3 =z
YEAR;, Rl Rl zg xgt z3t =g Rl
F-%k 147.048% ** 142.605%** 7.362%** 7.765%** 4.760%*** 4.576%** 2.393% **
Adj. R* 0.852 0.848 0.201 0.211 0.129 0.124 0.052

D) W5e] o= A - T,

3) N=5837 7|¢-d=,

2) ***’ **’

4) SANSR IND, YEARS] ARZRAE ANaIA o

- 05 -
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E 5-9 3ARY 2% (O 2-2)

1 Cost, , _ l Sales; , *] Sales;, . Sales; . N eSit
Ogm —ﬂo + 51 Ogm + ﬁQDECi_t 0og Salesiyt,l +ﬁ3.D6CM 103(§W“571 GOODW]LL” +ﬁ4D€C7¢7t logm GOODW[LL”
N IFRS *] ales; x0 . Sales, ; . . Sales; .
K—IFR +ﬂ5Decm 0og Salesi.t,l W]V;J + ﬂGDECM log WM FORE;, +ﬂ7DecM log W LEVM
+ BMK + B IND, ;4 B1g YEAR, 4 €)oo, 2 (2—2)
Z97t WEQs | mefey Q1A o] el | A | FmAAy
404
e A5 A= A4 | |~ | T A4
(t-FAZ) (t-AD) (t-AD) (t-5AD (t-8AD | @AD | &A= | —SAD
3 0.018 0.008 0.049* 0.095% ** -0.052 0.068* -0.052 -0.175
0 (1.452) (0.565) (1.807) (3.708) (-0.994) (1.897) (-0.592) (=1.494)
3 0.839%** 0.931%** 0.471%*** 0.406* ** 0.551%*** 0.465%** 0.486™ ** 0.609* **
! (41.273) (39.200) (10.659) (9.746) (6.456) (7.957) (3.378) (3.184)
3 -0.155* 0.026 -0.570*** -0.398** 0.028 -0.740%* ** -1.502** -0.765
2 (=1.702) (0.244) (-2.883) (-2.136) (0.073) (-2.829) (-2.333) (-0.894)
3 -0.022* 0.005 -0.068** -0.064** -0.036 -0.081** —0.294%** -0.220*
3 (=1.740) 0.311) (=2.473) (=2.466) (=0.675) (=2.222) (=3.291) (-1.853)
3 0.013 0.027 -0.001 0.004 0.100 -0.071 0.060 0.329*
4 (0.662) (1.216) (-0.033) (0.093) (1.245) (-1.293) (0.445) (1.836)
3 -0.036 0.034 -0.579 —-0.038 -0.438 -0.146 -1.306 -1.497
> (=0.167) (0.134) (=1.240) (-0.087) (-0.485) (=0.236) (-0.858) (=0.740)
3 0.437 0.169 1.317 0.286 1.737 1.348 0.725 9.401**
6 (1.049) (0.347) (1.452) (0.335) (0.992) (1.123) (0.245) (2.396)
3 0.078** 0.042 0.020 0.070 0.327** 0.192** -0.305 0.404
7 (2.473) (1.145) (0.289) (1.094) (2.475) (2.127) (-1.370) (1.368)
MK, £ =3 £, £, £ B, e, g
IND,, 3t =3t =gt =3 =gt =3t =z =3
YEAR,, gt Zg i x5 =zt =zt Z3 x5}
F-%k 140.817*** 136.837*** 6.949%* ** 7.552%** 4.484*** 4.463%** 2.309%*** 1.594**
Adj. R* 0.852 0.849 0.197 0.213 0.126 0.125 0.051 0.024
1) Jiepe] Aol A (2-2) HA 2) TEE TR RS 42 FA 1%, 5%, 10% ol el de UERE(YEAE). ()Y A iR,

3) N=5837}| 7]9-Fk.

4) AR MK, IND,

YEAR®] AGZ732= ARG gk
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Acty 2
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E 5-10> ALY 4% (14 3)

Sty Sales; , N Sales, , N Sales,; , .
log Cost; = Aot Ailog Sales, ;4 + Pplec; Flog Sales;, +ByDec;log Sales; 105;,
. Sales,; ; N . Sales, ; . . Sales,; ; .
+ﬂ4D€CM logm OWJV;f +ﬁ5D€Ci,t logm FORE;J +ﬁ6176(,m logm LEV”
+ B MK + XIND, ; + X YEAR, ;4 €; 4 ooveveeeeieeiiieiiiiieii 21 (3)
27h | wEesr | mejwee | Qe | e | weel | Qe
TENS S o < < S S N
t=8AD) | ¢FAD) | —FAD | AP | —SAD) | (—FAD | —FAD)
8 0.018%** 0.016*** 0.056*** 0.064* ** 0.009 0.047%** 0.093%**
0 (4.746) (3.475) (6.725) (7.828) (0.593) (3.990) (3.270)
8 0.834%** 0.938%** 0.368%** 0.322%** 0.490* ** 0.375%** 0.315%**
! (117.260) (111.655) (24.148) (21.381) (17.156) (17.452) (6.017)
3 —0.174%** -0.080* ** -0.326*** | —(0.254*** -0.163 —(0.332%** 0.002
2 (=6.790) (=2.645) (=5.944) (-4.701) (-1.583) (-4.301) (0.012)
3 -0.058*** -0.029** -0.091*** | —0.063*** | -0.099** -0.049* -0.113
3 (=5.927) (-2.538) (-4.380) (=3.091) (-2.540) (-1.664) (-1.580)
8 0.331%** 0.195%** 0.387%** 0.356%** 0.463** 0.526%** -0.638
4 (5.693) (2.836) (3.114) (2.895) (1.986) (3.001) (-1.492)
38 —-0.008 -0.233* 0.243 0.126 -0.062 -0.047 —-1.085
b (-0.073) (-1.758) (1.009) (0.531) (-0.137) (-0.140) (-1.313)
8 0.053%** 0.023** 0.036* 0.046** 0.003 0.079%** -0.042
6 (5.650) (2.053) (1.761) (2.280) (0.072) (2.758) (-0.599)
MK, Z39t Eriely gk Z3t 3t Eriel Z39t
IND,, Z39t Zot gk zZ3t 3t Z39t Z39t
YEAR,, x3 235} x5} =23} 23} 23} x5t
F-gt | 1313.680% %% | 12413097 1 5o gagrax | 4 010%%% | 35146%%% | 26301%** | 5.113%%*
Adj.R® 0.855 0.848 0.183 0.156 0.133 0.102 0.018

1) "] Aol 4 (3) =

3) FAMSRl MK IND, YEAR®| AE7AE AN ¢

2) HEEEE = AZF HA 1%, 5%, 10% TolM welde HerH(YSAR). (O] Ak el
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4) N=5,1167] 719-¥x.
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Hr} 7to] HggAS ARATIE RoR deht G
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o A4 4 9t

A7 el disted 20112 E] K-IFRSE o260z E9lste] 349
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CHd 3-2& AT AT JAZHZEHR] <& 5-1D A FA7]e]et
skl K-IFRS7|ZHelle o], wejuloA gxo] 7Iixet g2 <

(9] g3t gtol Uit ol K-IFRSEY ol%o] F47]5)7 e 7<)
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& 5-11> HARA B3 CH 3-D)

| Cost;,, | Sales; ¥ Sales; ] Sales;, N . ¥ Sales; , . N
og Cost,,, By + 5 Ogi&zles,’,t,l + B,Dec;, Ogi&zlesu,l + B3 Dec; *log 75(”68”71 10S; , + B,Dec; *log Sales,, 10S; * KOSPI
Dec, *log—Yiw O 1 g, Dees Hlog— "% pORE, + 5. Dec, Flog— 5% Ly
+BsDec;, ¢ Gales,, i1 BeDeciy % Gles . i T B Dec, %% Sules,, . it
FXIND,; ;+ EYEAR; ;€ 4 eoveeieiaiiaiiiiiiiiiii 21 (3—-1)
%917} et | mejmeE | Q) gofe] | peE | Qg | gndd
(t=FAZ) (t—5AZ) (t-5AD) t—8AD) | FAD) | ¢8AD) | —5AD | 5AD)
3 0.013*** 0.011%** 0.044%*** 0.054* ** 0.003 0.034%*** 0.083%*** -0.049
0 (3.591) (2.613) (5.557) (6.943) (0.184) (3.035) (3.056) (-1.335)
3 0.839%*** 0.943%*** 0.380*** 0.332%** 0.497*** | (,388*** 0.323*** 0.487%**
! (119.830) (113.987) (25.329) (22.395) (17.679) (18.371) (6.287) (6.979)
3 —0.194%** —0.095% ** -0.372%** -0.296* ** -0.188* -0.378%*** -0.053 -0.105
2 (=7.647) (-3.182) (-6.843) (-=5.532) (-1.851) (-4.937) (-0.284) (-0.417)
3 —0.145%** -0.054 —0.282%** —0.299% ** -0.208* -0.165* -0.612%** 0.031
3 (=5.071) (-1.602) (-4.606) (-4.953) (-1.812) (-1.918) (-2.918) (0.110)
3 -0.095* ** -0.026 -0.208*** -0.259* ** -0.118 -0.124 -0.555** 0.144
4 (-3.160) (-0.721) (-3.218) (-4.065) (-0.979) (-1.365) (-2.505) (0.479)
3 0.331%** 0.198%*** 0.388%** 0.351%** 0.464** 0.533%** -0.661 0.129
b (5.684) (2.884) (3.114) (2.854) (1.985) (3.037) (-1.547) (0.222)
3 0.014 -0.203 0.296 0.154 -0.033 0.030 -1.114 -1.773
6 (0.123) (-1.528) (1.229) (0.648) (-0.074) (0.089) (-1.351) (-1.586)
3 0.053%** 0.024%** 0.034* 0.043** 0.002 0.079*** -0.051 0.127
’ (5.565) (2.104) (1.694) (2.134) (0.052) (2.776) (-0.726) (1.346)
IND,, Z39t Z35t zZ3t Z39t 3t gk gt Eraeiy
YEAR,, Ay 23t 23t =zt st s x5} Z3}
F-%k 1310.323*** | 1238.285*** | 50.104*** 41.935%** | 35,088*** | 25,712*** 5.313*** 5.622%**
Adj. R* 0.855 0.848 0.181 0.155 0.133 0.100 0.019 0.020

D W] O 4] (D) A
3) SARR IND, YEARS] ARSI ANISH) 9.

Q) *EE KR AL ZW7F 4 1%, 5%, 10% G0l oS UERE(C
4) N=5,1167]] 71g-dx.
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(& 5-12) SALRA A3t 1 3-2)

| Cost;, g Sales; , - Sales; 6. Do *] ales; , IS, +8.Dec. *] Sales; *J0S
08 Cost; , 4 =0+ Bilog Sales;, PpDec;*log Sales;; PyDec;*log Sales, ,_, i P Dec"log Sales; ,_, bt
K IF Dec. *1 Sales; , N " Dec. *1 Sales,;, * FORE Dec. #1 Sales; , fIE
—IFRS + (3, °Ci 4 OgSliml (0214 zt+ﬂb Cit OgS(LlTM OR i,t+ﬂ7 °Ci OgSalT”l V
+BMEK+XIND, A XYEAR, | €, oo 21 (3—2)
97t &7} T a]H] 1z wf | e H] A7 H]
E LS
ol A4 A4 | A4 A= A4 A4
(t-5A=) (t-5A=) (t-5AD) (t-5A=) (A% | ¢8AD | A%
3 0.018*** 0.016*** 0.056*** 0.064%** 0.009 0.046*** 0.093%**
0 (4.744) (3.483) (6.707) (7.817) (0.596) (3.968) (3.264)
P 0.834%%* 0.938%** 0.368%** 0.322%** | 0.490%** | 0375%** | 0315%**
! (117.249) (111.656) (24.171) (21.385) (17.154) (17.470) (6.017)
3 —0.174%** -0.079*** —0.332%** -0.257*** -0.161 —0.341*** -0.003
2 (-6.791) (-2.603) (=6.057) (=4.754) (=1.565) (=4.420) (=0.014)
3 -0.058%** -0.022 -0.129%** -0.082%** -0.088* -0.106%** -0.143*
3 (=5.160) (-1.612) (=5.337) (=3.435) (=1.937) (=3.106) (=1.721)
3 0.003 -0.028 0.142%** 0.070 -0.041 0.213%%* 0.114
4 (0.153) (-1.094) (3.067) (1.525) (-0.468) (3.259) 0.712)
3 0.330%** 0.196*** 0.378%** 0.351%** 0.466™* 0.512%*** -0.645
5 (5.687) (2.863) (3.038) (2.856) (1.997) (2.920) (-1.510)
3 -0.007 -0.241* 0.283 0.146 -0.073 0.012 -1.053
6 (=0.065) (-1.815) (1.174) 0.613) (-0.162) (0.036) (-1.273)
3 0.053%** 0.024** 0.028 0.042** 0.005 0.067** -0.048
7 (5.586) (2.173) (1.368) (2.073) 0.129) (2.335) (-0.682)
MK, , el st zx3t st IZsH ZSH ErRel
IND,, Z3 Z3t zg zg =z =3 723
YEAR,, Al 23t 2% 23t 23 =3 7z
F-3t 1258.705*** | 1189.684*** 49.202%*** 40.375%** 33.686*** | 25.695*** 4921%**
Adj. R* 0.855 0.848 0.184 0.156 0.133 0.104 0.018
D W ROE A G- T D) 7, ¥, e 7 AE 1%, 5%, 0% e e R . (3] S i

4) N=5,1167]f 719
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(B 5-14) Faus 4 A/1SE A5 Fo(F 2 vs. I24H)
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B 5-17 3HA2Y 2% O 2) - 3714 EA =28)

ost, , Sales, ,
—_— :,60 + ﬂllogm -+ ﬁQDECM*IOg

les;

Sales; , Sales
< t+B3Dec; ;*log

it
log Cost, , 4 -1 Sales; Sales; , " GOODWILL
Dec. *1 Sales, , N *] Sales; N N Sales, .
+ﬁ4 CC;i t Ogm OW]VI, +ﬁsD€Cz‘,t Ogm FORE‘”‘ +ﬁ6D(iCi‘f 1ogm LEVM
+ B MK+ XIND, , + X YEAR, ;£ €, e 21(2)
| mw | omEwst |mobme | ade | omelel | omeel | apAel | gmday)
TENS IS S S S S S S PN
| | | |+ | |+ |+ A=
t—8AD) | ¢—FAD | =FAD | FAD | =FAD | SAD | ¢—FAD | —FAD
3 0.019%*** 0.016*** 0.057*** 0.065*** 0.010 0.047%*** 0.094* ** -0.069°*
0 (4.857) (3.530) (6.803) (7.906) (0.646) (4.020) (3.315) (=1.797)
3 0.834%** 0.938%*** 0.368%** 0.321*** 0.490*** 0.375%** 0.314%*** 0.510***
! (116.863) (111.582) (24.110) (21.353) (17.146) (17.456) (6.001) (7.190)
3 —0.197*** =0.093*** | -0.355%** | —(0.299*** -0.200* -0.339* ** -0.101 -0.231
2 (=7.586) (=3.051) (=6.401) (=5.472) (-1.925) (-4.339) (=0.533) (-0.897)
3 -0.006 -0.005 0.000 -0.029* * -0.007 0.011 —0.080* -0.021
s (-0.962) (=0.697) (-0.033) (=2.396) (-0.289) (0.605) (-1.882) (-0.374)
3 0.406* ** 0.235%** 0.497*** 0.464%* ** 0.590* * 0.573%** -0.415 0.296
4 (7.064) (3.468) (4.046) (3.829) (2.561) (3.315) (=0.985) (0.518)
3 -0.049 -0.254* 0.178 0.082 -0.132 -0.083 -1.162 -1.708
s (-0.436) (-1.916) (0.739) (0.347) (-0.293) (-0.244) (-1.409) (-1.528)
3 0.056*** 0.024** 0.040* * 0.049** 0.008 0.0817%*** -0.036 0.135
6 (5.946) (2.186) (1.988) (2.441) (0.204) (2.849) (-0.519) (1.434)
MK, =5 B X} =5t =5t EX} EX} w5t
IND, , Z9F Z9t Z9t Z39 Z9t Zot Z5t Z5t
YEAR,, Z9t Z39t Z9t =z Z9t Zq Z9t Z39
F-%k 1303.440%** | 1239.601*** | 49.827*** | 41.822*** | 34.826*** | 26.184*** 5.159%** 5.718%**
Adj. R® 0.854 0.848 0.180 0.155 0.132 0.102 0.018 0.021

D 8ol Ao 4 () B,
3) SAMSR MK, IND, YEARS) AREAAE ANeH) 9.

2) *Ex xE AL A7 24 1%, 5%, 10% FFoA fAS UERH(EEA). ()9k] S2k= 7rel.
4) N=5,11671 71g-dx.
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(B 5-18) IARY 2% (M2 2-1) - 7Y EA #28)

ost;, Sales, , N Sales,; , N Sales; , . N Sales; , N
logm —50 + ﬂllogm + BQDGCM logm +53.D€Ci‘f/ 10ng§71 GOODW]LL7, +ﬁ4D€C7»_t logm
GOODWILL . * KOSPI + 3. Dec, *1 Sales, OWN., , + B, Dec, *1 Sales, FORE, , + 3.Dec. *1 Salesi LEV

it BsDec; , Ogm i T BeDec; 4 Ogm E, .+ B:Dec; Ogm it
FXIND, ; + EYEAR, [+ €; ettt 2 (2—-1)
FQ7h | wEQsh | wepmes | Q@ | omwje | ogeje | Aoy
|+ B A4 |+ |+ A4 |+
FAD | @8A% | &A% | &A% | A=) | A | —FAD)
3 0.013*** 0.011*** 0.044*** 0.054*** 0.003 0.034*** 0.083***
0 (3.556) (2.617) (5.504) (6.898) (0.176) (3.017) (3.035)
3 0.841*** 0.944*** 0.383*** 0.333*** 0.499* ** 0.390* ** 0.327***
1 (119.496) (114.002) (25.418) (22.487) (17.755) (18.432) (6.357)
3 -0.216%** -0.109%** —-0.398*** —0.334%** -0.227** | -0.382%** -0.140
2 (-8.388) (=3.605) (=7.238) (-6.172) (=2.211) (=4.947) (-0.742)
3 -0.013 -0.007 -0.003 -0.067%** 0.057 -0.029 -0.140*
3 (-1.190) (=0.507) (-0.112) (-2.853) (1.271) (-0.871) (-1.718)
3 -0.010 -0.002 -0.003 -0.051* 0.085* -0.053 -0.081
4 (-0.800) (-0.163) (-0.102) (-1.876) (1.667) (-1.379) (-0.863)
3 0.415%** 0.243%** 0.519%** 0.480%*** 0.607%** 0.593%** -0.398
5 (7.212) (3.584) (4.216) (3.955) (2.640) (3.429) (=0.947)
3 -0.012 -0.219* 0.274 0.131 -0.018 -0.016 -1.124
6 (-0.110) (-1.653) (1.137) (0.551) (=0.039) (-0.048) (-1.364)
3 0.057*** 0.026** 0.044** 0.047** 0.017 0.080* ** -0.040
7 (5.968) (2.270) (2.137) (2.350) (0.458) (2.794) (-0.570)
IND,, 3t x3t xS xsh xS IZSH Erael
YEAR,, zZ3t et gk xSt xsh gk zgr
F-3t 1296.447*** | 1236.172%** | 48.411*** 40.995* ** 34.838*** | 25562%** 5.104***
Adj. R* 0.853 0.847 0.176 0.152 0.132 0.099 0.018

D ¥l Hoj= 4] (2-1) =
3) BARE IND, YEARS AZ7Ae AXGH] ¢2.

2) FrE wE R A RA 1%, 5%, 10% A ReVdE UEMH(GEAA). ()1 Ak .
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4) N=5,1167] 71g-dx.



(E 5-19 3IARY 2F (M 2-2) - F7IE4EA 28)

Cost, , Sales; , Sales;,

Sales,, Sales; ,
+B;Dec; *log —*GOODWILL,, + ,Dec; ;*log ——————* GOODWILL,,

log Cost;, =hot Filog Sales;, *+ ByDec;*log Sales;, Sales; , 4 ' Sales; ;_
. . Sales; ; . . Sales, ; . . Sales; .
K—IFRS +ﬂ5Decm log WM OW]VH‘ + ﬂGDECM log WM FORE;, +ﬁ7DecM log W LEVM
+ BMK+XIND, , + X YEAR, | £ €)oo 2 (2—2)
2g7h | WEst | mepelw | Qdw | @y | peEu | Qgsiae [ Boaas
Fas
T [ A% A% A% A% A% A% A%
=AY | FAD | =FAD | A | AP | FAD | AP | A
3 0.018*** 0.016*** 0.055*** 0.064*** 0.008 0.047%** 0.091%** -0.077**
0 (4.682) (3.405) (6.633) (7.761) (0.539) (4.018) (3.166) (-1.983)
3 0.834%** 0.938%*** 0.368*** 0.321%*** 0.490%* ** 0.375%** 0.313%** 0.508%* **
! (116.850) (111.562) (24.094) (21.339) (17.133) (17.455) (5.985) (7.168)
3 —0.195%** —0.092%** —(0.352%** —0.297%** -0.195* —0.339% ** -0.089 -0.207
2 (=7.507) (=2.997) (-6.330) (-5.417) (-1.874) (-4.343) (-0.470) (-0.804)
3 -0.009 -0.008 -0.007 -0.034%** -0.016 0.012 -0.101** -0.065
3 (-1.438) (-1.030) (-0.514) (=2.602) (-0.639) (0.633) (-2.228) (-1.048)
3 0.023 0.019 0.044 0.033 0.063 -0.009 0.148 0.296*
4 (1.491) (1.049) (1.330) (1.018) (1.016) (-0.192) (1.305) (1.924)
3 0.404%** 0.233%** 0.494%** 0.462%** 0.586* * 0.574%** -0.424 0.277
5 (7.038) (3.449) (4.023) (3.811) (2.544) (3.318) (-1.007) (0.486)
3 -0.049 -0.254* 0.178 0.082 -0.133 -0.083 -1.162 -1.710
6 (-0.437) (-1.917) (0.738) (0.346) (-0.294) (-0.244) (-1.410) (-1.530)
3 0.057%** 0.025** 0.042** 0.050* * 0.010 0.081%** -0.031 0.144
7 (6.014) Q. 236) (2.053) (2.489) (0.255) (2.835) (-0.452) (1.530)
IND,, Z3 E’Ez} Z3t 23 A 235} x5 x5}
YEAR,, xet et Z3 Z3 Z3F i 5l x5 3
F-gk 1249.522*** | 1188.020*** | 47.831*** 40.123%*** 33.418*** | 25.090*** 5.016%** 5.637%**
Adj. R* 0.854 0.848 O 180 0.155 0.132 0.102 0.018 0.021
I o ) B ) B 4 L/ V2R U e 5 a1 2 M 29 R e 1

3) SAESY MK, IND, YEAR®] ﬂl*zZﬁF AXSHA] . 4) N=5,1167| 719-%=.
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The purpose of this study is to examine the asymmetric cost behavior
of total cost(TC), cost of goods sold(CGS), selling and administrative
expenses(SG&A), labor cost(LC), selling expenses(SE), administrative
expenses(AE), research and development expenses(R&D), advertising
expenses(AD) in the 5,116 firm—years of listed firms having the intangible
assets, from 2001 to 2012.

During the analyzed periods, concentration of intangible assets,
concentration of goodwill, investment opportunities set(IOS) variables are
tested whether they enlarge the asymmetrical behavior of costs.

The main explanatory variables are concentration of intangible assets,
concentration of goodwill, investment opportunities set(IOS), while general
shareholder ownership, foreign ownership, debt—to—equity ratio are used

as control variable. The dependent variables are TC, CGS, SG&A, LC,
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SE, AE, R&D, AD.

Between KOSPI and KOSDAQ firms are compared to find out any
differences in the degree of the asymmetric cost behavior. Same statistical
analysis are made between K—IFRS and K-GAAP adoption periods.

Results of the statistical analysis are like the following.

First, the concentration of intangible assets, the concentration of
goodwill, and IOS enhance the asymmetry of the cost behavior. Cost
reductions of the firms with high concentration of intangible assets, high
concentration of goodwill, high investment opportunities are proven to be
smaller than the reduction in sales revenue. It is because the firms will
not reduce costs drastically for the future.

Second, KOSPI firms tend to show more asymmetical behavior than
KOSDAQ firms. (1) concentration of intangible assets affects TC, SG&A,
LC, AE, (2) concentration of goodwill shoes more effect on LC, and (3)
IOS have more effect on TC, CGS, SG&A, LC, AE.

Third, during the K- IFRS period, TC and CGS are more asymmetric
in case of the concentration of intangible, while AD reduce the degree of
asymmetry of the cost behavior in case of the concentration of goodwill.
Besides, 1OS relaxed the asymmetry for SG&A and AE during the same
period.

Key words @ asymmetric cost behavior, concentration of intangible assets,

concentration of goodwill, 1OS.
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