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A7l ojmst Bxog AuE A XS shdo BAF AmH)
Du e LAEE, E£§ AQue} ola Az Y] tele] TEoR
el

]
ol HHRlz AlZEn. Axu|et Aol ~ad THHE Zeet e Al

S
Johs HEAQ I AN 5 FolA Al xRk
NN WA= W7HE AQlstie diFEe] d7brr wEjH|ette]H] (selling,
general and administrative expenses, SG&A)Z EFE1 ot (Horngren
et al., 2009)

RS =
A7 7199 B A 119 |3t goju|etgta|d] o] vl HdHor wiE
Ao 16%° EF H== TR BHFTS AA[St
woju| e H] 2| & R}

!
SHA) ghob meA AFol MY olFtk & 4
o]

g0, > R
o
=
%
2
L
N
[N
)
i
:>é

1) Q7 AEY At wohel g
o) AR NAE PAFACE ZHF 2L WALk o
go] mslol qlek. A, Arke] Bol gl 3G Aol BAA AUl ol
Aolth, 1elBz AEe AAPRelA AFgE Astet §990] slaolet stlete 1 8y
of WA gle] oJste] WAL Aoletd o|F AxAE BA 1 (o9 £
th B4, Wb shldeloz ZARc Holth shilwsle 22ke] oAl Aol uet
ZAEE ALY ASFS FUN] F AU AFAS 23T 5 Yk FEERE, 4
bl WAL Aot $EY AHmst sggioltt. A, At ofd BAL fshH 4§
He AAE A shlFAoz 245kt Avtelr] el bt wEA 5
gzt weAslol S Flold Holth(mEH, 200,
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S A4 AT AU BRI Be a7t AWHD gou 4
Aol A grte] Hith g Apelwr 2X3 gl Aol oled AL
MEQLE TASHE AzUte 2R Suel e ARH A Be

guiulelgielulo] AR A FRE DIt ofel Frw
ol gufulelpel s A7olne AHEA, A71EE, o

S, AhEoe] B AL A A7He] Helde] Bek AT
o ghjsE A7 ED)St o 4 S
o sz AAclets oot £8HT gg)e] B AT trolAn Yrt,

2) d E49 Axdrt 2okl HAFHH/AR) A2 (ust-in-time), ATTA(cell
manufacturing), AAFE EZEE(total quality control), 257157 J&e] (activity—based
management) 5 THEFeH 7ol AAEAL, olo] tigt sh&A AFE thgFstA 7
P=]olgktt Maiga and Jacobs, 2006).

3) ZI48AZIEA ol wefu|el HejHl= gol, A go], S3A8H], dxm, HoHE], A7
ZHe], RRAAEZH], At B AdH], A5E], g, oFE], AgsaR
o Slrk. Iy ZEAel EAE FEFEZ XA AL HolH dF EAdoly A
w52 T Al wet AR ARS BEE ARSE 4 Q1AL FARE A ] Fetsto]
AR ik wujH e pejue BREE 7)ES H89 Ao e Zer ¥ Ad
o] gole Axg7tolxl ZAte] FAF AUl Foj= wujuH|el Heju|E FRE

4) A7E BAER AFA d7tet 35Hy A7tR Uiro] RSkl ARA drke] A9 4
Aals Ao E shRth(EE= - ¥ <, 2006).

5 Y7t FeE HIe A=, 97 FEol e HESt olsirt 71 o] AT A= o]
of W oit WA ot A3 AR grte] Aoty 8 dSolu A4t A, 4
o] At 74 A4 At wIgh oAEAL ueFd B gl 97t ofgA wE
Sl wat Foiet JdFS 7] wlREolti(Horngreen et al, 2000). E3F ¢/t |
(Cost behaviour)= 71949] 4=2/do] tigt A& BE&AQ1 Y7l wejof vje Fasdh A%
= otH, olz <lsf €7t AWeEl= 7199 b REANE E8E7|E rh(Banker and
Chen, 2006; FHl<= 5, 2007; AEF 5, 2009).

6) A€ S°l |7t P BHAAGT AAdE 54 Aolo] diet T 2HE=Z2 - T2,
2009) 2 A7} At 71 A7FR] (019, 2012 Aol AFEEIL 1A, o]e] A o] ¥rte]
vt Aol mAE FFEME, 2013), v A7 FEe] AdE Aol(olqY - L
S A - R, 2004), 97F AEfO] WA AAGE B4 Aol "R T E4(E

~edqt, 2010), = Az71de] vt A7t FE(FE A - oY - AFE, 2004)

ot fol
O rlo

o},



A, A7FsA(cost driver)ol] Hig A= S E571Y7HCooper
and Kaplan 1988), of7]ollA ¢t @A MEH A7}l Fx224 A7Hed
AdPH U7Hsd ez FE(Shank and Govindarajan, 1992)5h= ZX HA]
WA Bl Wl oy FHTols drHede AdAder siste
oIt (ZHt, 2010).

opxEro e A7te] A4 aclel vt =wEs AnEY AqFH dvte]
Aot 288 A0HEE= - WEHYG, 20000914 E HujH|pEe|H| DS T EokR
NG A7re] diste] dAFtskint. olzfet wufjr]jetyte|a]of digt FA4o] F

2 7]guirel HRan AL 7199R B4 dee a9k 39 st

= AdEE gAgdg - 2442010+
= "E Qs Ba A SR A AEdA] A7), Tle FH(
e A ), A I FE(GFE A SR FAEYE AR S
2 A BAS RS

A4 520122 A4S - SA44Q01DS] Aol ¥ AatelA
AIBAE Hot gets] st sAFE FHo IF= viAe F7HL A

7 = Ax7IGe] A A A7F AR QA - o]H Y - FFE, 2004) ATl ARgH T
mgevle ddad, Adgd, Aed, o, A, HHFA, 5940, 1sEdq], o
vl S|, FAM], ARF, fEFA], A, dAtE, =ATAY], A, AR
v, Helg, HAgW], AR, Alew], AgeeR, udosEden], Zlepgen], ga A4
vl mAQIAE], A, sielAd JHHE], pEElE, wuiSAn|, fuesr, His, 23
H], 2Rbe], Z|de], dgtu], AAE], Tl fE s, SdAE R S ZTh

8) mofjujettelu|e] Fa/deo] Hls] A& R HAA Wt A7 AR FERE o
fe ol Hl&e] 2dste FFol ule g E oty - doFeln A
dAor HFEo] AE AR T A 89ds0l FAUA FEehA &7 Wzl A
o2 AZETH(EEt, 2010).
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24 5 ). A& Aele] A9 AR 54

5
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S A5Y FRAGNSE AU oReh Awd w1l Aol
AP A (RSl olelz Hul 18] 24 5 A7 3=

APA BAS Az,

HEPEAA Y B oA Aaxtda mfEetae ] BEAL AT
g Hopr} trkie] AT AL & 471 ok
A, A9 PEFoR BRste] mujuebpelle] M e ATl

9) A4 - dHlE - A=FQ012)2 AT - E445FQ01DS] AFtolA grsx JINEAE
Hop gets| stal SAE Fdo FdE vAe FUHEY A 8dde A v1Ee] £
T3 A ARGHA A AR AYG G FHE 24T T A I9 dHE B4
FEHTA Y] A2HFE) 7 SAGE FEe A L ER A4 - 24
TQOIDE 4 W AAR=7 Askaes AR Fdo] AaHm Aol AjtE o
A= A Al AR Fho] WolAls AT EARE Hug wide], AAde - 4

- AP 2012)2 A8B7PL olxAe FAStE At Aol A A7 ATdelA ol

FFEAC dish 2887 SHel " stEsi, Agewel oA sAaIrt B4

AdelA HE Ane A3t REFHC] IA UEUEAE dotso i Aol SH% AT

AollM B =7t w2 Aol ARE FHo] wrhe AFEAIWTE AFS A&l olsh

Uehdtes =214 278 AAH. 222 449 - 2442010 Herlee] d55He

Al B IARE FHo] Hre AFANE AASHY, A4 - AHE - Hxd

2012)2 de7le AFgel B¢ AAre 9 BAakEe] 71ed) wRiEe] ofsfet Aol ofH

7] wi2el BgAre AFA weo] o w@ol MUH] ARE FLo] § Wil FEshd

A B, 71edd, AAYH FH 5 ALY S0l 7199 JAFE Al =

St lee et SAE FAo] d8AE ol&sl A5
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& BEY uEs - WElY 000103 AFA 47Ee] FAleh oAty a4a
Ql eJgh 7] AFsto] Hluwet A47F glew FE(2010)= Hrfu|eka]|
o] A& 7R ¥ mAE 2, = D7FsUlcost driver)& 7] AHFA
Rl BN Hojuyt &% ATQ] o] $Ed Ao AR, BB AE 2
AAgH el 277 gdiste W] 242 Al=saH

Sl il mojujea|n] B QA drte] 24 a1y yEste] 7
A S A7 AL o, Ao dF= S4
ol irdAtde] A4+ W SPEAEAA A+ 5 Lol =RtEol Aot

2 A A Ao dFE St mefn|edEy] B AA 47t
oF gsto] AAEY SN vt HAEe Estol drHgHel it o3
£ Aoz A7t e € 4 e AR VYTt

& Aot AP Aol Atdabdo] wet AdRPASlA HE WA
3 Az WaeE B B diAlst Az MeE iEsta, mufeet
weH] Blgo] uAls ¥ 24T Zojnh. Et mujn|etete|nl S HrjjH],

2H] 27l& FEste] 2Aske B oyt iAol At Ao A

el
o AFE VA 2edste] dsile FUF 24 o2 uiEddiv] BlE
ol obd wufjH|etEH] AEFY HEE AP dFFde=H T

SHAl sk

41

A22 A+ e 2 I

10) 71950l A &7 Weh =, eheziel 719 Wi A4 8AFAmE, A8 s
Hle, FRElE), Wi d2Fd @A AEqH, MM Sol weHer weju F A
A7l AN, FaAE], WSS A& R ofd
A& A=t AFA Qrte FE5] SUHsH7E @eirlE 71der HiE AAasilal,
Al S7ehe FAE B ELE L@e)r] ot wSEdr| o] M Fo] P A UE
WEEHANTE 5 2 g/l MY s RS e & 4 ATk
ofo] wrsff A NEE|9] B¢ Qehe7lol= FoHel Ha F=
7] WEel BAglel dAsH ASHL A AT Tz AFE dvie] duH
A ot dFe mAE fRlezE I diE olE, I AFA A7 HlE ol AN

A5 froldt F(+)e

* ol [of

. Ed T ASA o} HEe ATH Qo] pHesd B4
PAE BAFYT. o= AL Urte] AZo] Br1H 2 WEo] Frs| AZEHT 9

R HQRTHERES - e, 2006).
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A 2% olEA 7

A 1A ojH|eldebe] e
1. gofulelgalulo) A7bagest 97

(1) A Yrhgeel 9rse

A7kgeel B P olshs 71ge] BARF o=, oleh BaAF
AHAI et A9 Aol Boje] PoAolck ol o
4, S8, A% ek paE o 2L weEEQ
APt ol@A skl et Fd G W) e

al, 2000).

b
rotal 9lem (Cooper and Kaplan, 1988), thHE-29] U7HALIE o]t
] o]

oA o]FolA L Gtk 7oA g TA EH ArHEle FxZF Uvt
Solat Ada Arpselog FE(Shank and Govindarajan, 1992)sF1.ou
ol HAl YA T W= Uh 2y o= drbEsSle AFdAt

H7FegElet TRIst] Y7k 39 Y7Hengineered cost)el 717897t

Utk T ke EF oo WHatof| ot

H3lst= A7HE, 7197 8 o AEgle] BIAe &5 oA 24

o] Axtr wWiste] ulste] Welel= AVFE ofmlgtth. of7|A Y7ol H|Z|
g, vlEld =, A4, BaAAd 5o el dEruA Hoh

g



(2) 97kel el gt el w

dl BT g%
T el #AUr ] v #© 7Hgsta Sl &, &4
7t WE A7t S FUt F 7 AAR QIR 4V FAade] F
At Aog 7hFsto] el S wAsh Hekdol wAgle]l A
ol 7I¥efE 7FHgsttt(Noreen and Soderstrom, 1997).

T3 Y7l o] TE 4rte] R HEUviet 2 LVtE AARHA S
ZF A0 et A AR & 4 Ut mEbA ofe] d7EAAF ] 74
ol Qe HEAdL dHA R ARskA] g 7FsAdol AH, oy AFAH
oM 1 Aol QJFEHI Stk o] & HIHA S wy#ti: St

v &4 (proportionality)¢] 714L A77 EF4Fd vl gt A

ZE A7teS 97 (cost poololl B thEol FE H7HE tideE ¢
7V HiEste EETIsd7ALE 9 BE o] ©AE VAL AlAH
o] At YVFE AlFsty] St AHA JHY FOf shvtE A&tk
dido] HF Aol o] wjE= thrAQl e AATY A AE

FE RO (B)7AA et AF A9 WA HHst] dE4E
’b} = dHol 49 E
25 3 BA7E -85t A-g-olth
—‘6—’%1% EEH @—‘?—51 ?_ﬂﬂ%iﬂfﬂ tEA QD Aol A% J7}4 =A
] % }

7}011 wet AE W9l

Ru)
)
R
H1
oS,
O
x
19
e
N
L
N
L
mE
o
ol
el
rr
P——
o
_JIN
~
Hy

M
O

o
1o
o]N

717} H]
ol & 4 ok =3 A= EVIEY }741**4 %—%‘3’} oA &
sor FAE 7Y DeolM drbEdd dviete] Al wet A=
gt Aoz & 5 o

11) (Noreen, 1991; Bromwich and Hong, 1999: &4, 2001, 2003). o]=igt 7} 3yl
izt 7pge] dAdzAor &2 AdA] UiF AFAFE HAAE B dok(Banker and
Johnston, 1993; Noreen and Soderstrom, 1994).
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(3) tHdel s

A7HBE Y] & oE WY A= 97k A (symmetry)ol] ¥RE A
24 719l shFA A A (downward stickiness) 02 Z8% 3 Qled o]= &
T STt Aaol wek Y7 SdS FEHE Hole Al AdAel o
TaAolet. o] F 7EA] Heke] A= @vF FHlof Tl Ashe HolA &
dHog olFold & QAT JNEAEY ztelet Wadt BEO| Afolz2 <l

WA eI ATe BESEY FUhE Egshs B4 A
AZ 4 o W, 5 ouA gREA Y a7 8550 F7hs 2R
a2 TP oo} Gk HolA crEch g3 el Aeld B
5 470 Zlet ZAHYEE HH)elRt Arke] Sze] AL WAL 2

=
A (regressor)7h E|2] o] 5ol At ALole ket Z$-ob upxt

7HA &= ©@2] shto] HiolH = FAE folrh. ¥ tiAde] Ao &
T 7w SV ke dAavt drbEe dFE nAeE 84R AESHA "
tH2)

A7Ee] wlE Aol digt dle]AQl AHE(IAE A7 EA, ShEFA S0l
ojul & delx ol A7t iAol digt oAl H 7R AMAEE ©]
o] 2 Qx| =] ot AxHU7E FolA A LeFU7te Aite] dd(Ee
AZY, piece—rate) AFFHE W AXSHNA HolEo] AFHo= ¥F
A7t IPFEo] gk ey o] AT =28, TUY 59 AR
o] EEFol tha Hashks Aol IH|o] tifFo] HastA e
+ Aol shEA A2 HtA ARl ¥7F el (asymmetric cost behaviour)&
Fot= Aol g Wl 7123 AloFol&(Goldratt, 1990)7F AT 7t

AiHthroughput costing) 5% Y7FHe]5]4] HokellA o] 911 )t}
ol ebeald] Pej= evhe] Fejot SAsirtal B F2 Bt o

12) tiAAef et 7|& A= Y7he] s 2 A (downward stickiness)©] FF5 o]F1 9l
t}H(Cooper and Kaplan, 1998; Noreen and Soderstrom, 1997; Anderson et al, 2003;
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(B 5-2 A

A AN 4

A= diH AEHe)

TE [2] [3] [4] [5] [6] [71 [8] [91 [10] [11] [12] [13] [14]
[]shape|ebgale] | 0.773%** | 0.945%** | 0.461%** | 0.513%** | 0504*** | -0.172%** | -0.024** | -0.177*** | 0.056*** | —0.105*** | -0.196*** | -0.172*** | -0.163***
e (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.022) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
e/ 1 0.541%** | 0.363*** | 0.555%** | 0.433*** | -0.116*** | -0.022** | -0.130*** -0.017 —0.147*** | -0.099*** | -0.126*** | -0.100***
(0.000) (0.000) (0.000) (0.000) (0.000) 0.032) (0.000) (0.102) (0.000) (0.000) (0.000) (0.000)
it ey 1 0.435%** | 0.415%** | 0470%** | -0.173*** | -0.019* | -0.173*** | 0.082*** | —0.071*** | -0.219%** | -0.169*** | -0.172***
(0.000) (0.000) (0.000) (0.000) (0.063) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
TP 1 0.360*** | 0.203*** | -0.060*** | 0.024** | —0.147*** | 0.024** | -0.118%** | 0.042*** | -0.115*** | 0.071***
(0.000) (0.000) (0.000) (0.019) (0.000) (0.019) (0.000) (0.000) (0.000) (0.000)
ST E 1 0.171%** | —0.081*** | 0.074*** | —0.176*** -0.008 —0.215%** 0.009 ~0.112%** -0.010
(0.000) (0.000) (0.000) (0.000) (0.434) (0.000) (0.403) (0.000) (0.343)
1A/ 1 —0.193%** | —0.097*** | —0.117*** | 0.142%** | 0.034*** | -0.270*** | -0.134*** | —0.269***
(0.000) (0.000) (0.000) (0.000) (0.001) (0.000) (0.000) (0.000)
[)Ln (T0Ses, ) 1 0.216%** | 0.412%** | -0.336*** | 0.023** 0.462%** | 0.173%** | 0.200%**
H (0.000) (0.000) (0.000) (0.026) (0.000) (0.000) (0.000)
(8] 005, 1 0.017* —0.142%** -0.017 0.103*** | -0.048*** | 0.085%**
' (0.098) (0.000) (0.103) (0.000) (0.000) (0.000)
51 Fized 1 —0.152% %% | 0.182%** | 0.152%** | 0.135%** | 0.120%**
o (0.000) (0.000) (0.000) (0.000) (0.000)
(10) RNDeaprate,, 1 0.125%** | —0.191%** | -0.046*** | —0.125%**
(0.000) (0.000) (0.000) (0.000)
[L1] High— Tech, 1 -0.147%** 0.004 —0.177***
(0.000) (0.698) (0.000)
(121 (5125, 1 0.220%** | 0.643%**
' (0.000) (0.000)
[131LEV,, L 01057
) (0.000)
[14) Market, , !
FD w5 2244 Aoje (3 D #=
F2) 1%, *TE 5%, *E 10% $EANA FARCR folate on(FEHT)
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o] o} e u] whofu] vs Pej) A 97t
WS ol 2] v]/of &< ol H] /o &Y ]/l Sedv|/ujEd | Fuadu]/miEel | A/HEE] /vl
A [=BAZF Asx |[-FAF| A |[-SAF| A |SAF| AF |-SAF| As
(A4 0.704 | 15.571***| 0.155 | 8.899*** | 0.554 |16.674***| 0.001 | 2.692*** | 0.013 | 2.797*** | 0.299
< 7H4d1 > -0.008 |-3.247***| -0.002 | -1.732* -0.006 |-3.231***| 0.000 ~1.430 -0.001 |-3.298%**| -0.002
Ln (7OSales,,
< 7442 > -0.003 -0.108 -0.036 |-2.986%**| 0.034 1.498 0.000 1.320 0.024 | 7.532%** | -0.102
10 Ros, ,
< 743 > -0.147 |-6.345%**| -0.087 |-9.680***| -0.066 |-3.883***| -0.002 |-10.218***| -0.033 |-14.116***| -0.035
Fized_,
< 714 > -0.071 |-7.535%**| -0.035 |-9.524***| -0.037 |[-5.279***| 0.000 |-4.346***| -0.010 |-10.128***  0.039
RNDcap.rate; ,
< 7hd5 > -0.045 |-9.803***| -0.032 |-17.859***| -0.015 |-4.508***| 0.000 |-10.059***| -0.009 |-18.317***| -0.011
High— Tech,
Ln (S[ZEi ' ) -0.013 |-7.021***| 0.001 1.009 -0.014 |-10.578***| 0.000 | 4.658*** | 0.002 | 9.033*** | -0.010
LEV,, -0.067 |-6.656***| -0.021 |-5.340***| -0.047 |-6.330***| -0.001 |-7.706***| -0.006 |-5.964***| -0.031
Market, , -0.018 |-3.532%**| -0.012 |-5761***| -0.007 | -1.841% 0.000 | 5.674*%** | -0.003 |-4.867***| -0.035
YYFEAR,, = g = g = g % 3 Ea! =%
YIND,, = 3 x5 = 3 = 3 = 5 z g
FZr 64.109* ** 35.465%** 74.570%** 37.518%** 52.056%** 42.057%**
Adj. R? 0.171 0.101 0.194 0.106 0.143 0.118
F1) WHE9 22 o= (A 1) HR
F2) *EEE= 1%, *re 5%, *= 10% FFANA BAHSR {oS u(FESHEE)
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& 243 ARt sdstER FAE Fdsitt

Ard71ed ol di-ee]l High(GIRt7]E AFglolf)wiso] B2 0.6042
Uebd=dl ol High—techdtloll&et 7]d47F E2olA 60.4%E A5t
T Se AR uUeged, weddvIdEn ZAETIA
High—techitl] 71447t @7l w2l Zelrt. ol & 243 Arduis7t

(E 5-T 71T AR ETR) N=9,504

E ]
i N | B+ - Hagt | 25% | T95 | 75% | g
oo H] 9,504 | 16.252 1.462 13.701 15.223 15.987 16.955 | 20.830
T H] 9,504 | 14.937 1.718 11.500 13.754 | 14.758 15.856 19.829
| 9,504 | 15.826 1.404 13.384 | 14.860 15.574 | 16.480 | 20.266
el 9,504 | 10.045 | 2.309 | 5.106 | 8450 | 9.899 | 11.465 | 15.964
S AAn| 9,504 | 11.817 | 2.482 | 6.372 | 10.144 | 11.542 | 13.351 | 18.208
AN ] 9,504 | 13.718 2.041 7.901 12.618 13.861 15.008 18.682
Ln(TOSalesj’t) 9,504 | 18.122 1.029 16.348 17.385 18.024 | 18.505 | 21.483
TORos, , 9,504 | 0.027 | 0.065 | -0.276 | 0.005 | 0.034 | 0.059 | 0.196
Fized, , 9,504 | 0.207 | 0.109 | 0.036 | 0.127 | 0.183 | 0.271 | 0.530
RNDcap.rate;, | 9504 | 0.504 | 0.243 | 0.006 | 0.347 | 0.524 | 0.696 | 0.984
High— Techi 9,504 | 0.604 0.489 0.000 0.000 1.000 1.000 1.000
Ln (S[ZEM) 9,504 | 18.317 1.548 15.581 17.261 18.072 19.081 23.138
LEVM 9,504 | 0.433 0.196 0.055 0.280 0.436 0.581 0.893

FD) wro 2a44 Ao (4] 1) 8%
F2) R 1%, THE 5%, M 10% 42 FAHCR §oe dn(@EaE
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Bl TOSalse Hrfju|eiald] d g=olAM F(H)ef AddAT o
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ookl ghom AFHdriete Az 209 AAEEAE Holi vt
A7lee Adske]l RNDARESAES dujae|njd5yt wagdd], Jal
Addvet ()9 BEA(1% roeE)E UERley didRie wi
F2Ql &) ZHBAE HolH 10% FoeEolA fofsitt.

A2l EQl TORos= AFNTHIE AlQet B d7Fd5EAA FHH9

THAE Hdoh mpAgto s Huqtdyn|l High—tech= FIXED®Hof| A

o
uebd Aol AR A gl = F(+H) e AE Holal gloew o
2 YHEAAE ()9 dBBAE B

MESFolA 545 LNSIZE 9 LEVE 971ET 1% fo4FolA
SAACE FoRt () AWIAE Holil Qlrh. =YHSEXHY] A
Aol 0.70]5t= FoAQl w2 dHBAE EAHA %= A2z YEy
Os344d wAle e dor dadn IARARYNN FUHHoR F
T4 (multi-collinearity) EHIAEES  AARE At A 2] 4= (VIF

variance inflation factor)®] ZFthx]7} 3oJst2 Yeh} E ALRFA s

FHAe BAEA gta waEd,
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o 5 skl A s A
(Z 5-8) AFFAGE S ATAP
TE [2] [3] [4] [5] [6] [71 [8] [91 [10] [11] [12] [13] [14]
(Lt [922%**  ).981%*** 821%** ) 780%** 406% %% 0.409%** L128% %% 0.054%FF  |-0.191%**  [-0.201***  [0.883%** 0.187*** | 0.583%**
gho) 7
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
I 1 0.843%** | 0.719%** | 0.733*** | 0438*** | 0.370*** | 0.111*** | 0.074*** | -0.204*** | -0.195%** | 0.810*** | 0.158*** | 0.529***
‘_EI
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
S 1 0.820%** | 0.772%** | 0381*** | 0.400*** | 0.134*** | 0.028*** | -0.175*** | -0.193*** | 0.869*** | 0.190*** | 0.574***
- (0.000) (0.000) (0.000) (0.000) (0.000) (0.007) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0.693*** | 0.362*** | 0.322%** | 0.115%** -0.007 | —0.122%** | —0.188*** | 0.741*** | 0.123*** | 0.517***
[4] 5 &JH] ’ ’ ’ ) ’ ) ) ) ’ )
(0.000) (0.000) (0.000) (0.000) (0.496) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0.322%** | 0.224%** | 0.130*** | —0.100*** | —0.106*** | —0.273*** | 0.622*** | 0.063*** | 0.412%**
- . . . . . . . X .
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0.147*** 0.010 -0.030%*** 0.017* 0.088*** | 0.354%** 0.008 0.096***
(617 ’ ! ) ) ’ ) i '
(0.000) (0.339) (0.004) (0.092) (0.000) (0.000) (0.440) (0.000)
1 0.216%** | 0.412*** | -0.336*** | 0.023** 0.462%** | 0.173*** | 0.290***
[71Ln (TOSules; )
(0.000) (0.000) (0.000) (0.026) (0.000) (0.000) (0.000)
1 0.017* —0.142%** -0.017 0.103*** | -0.048*** | 0.085%**
[8] TORos, ,
(0.098) (0.000) (0.103) (0.000) (0.000) (0.000)
1 S0.152%** | 0.182*** | 0.152*** | 0.135%** | 0.120***
[9]Fized]t
) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0.125%** | —0.191%** | -0.046*** | —0.125%**
[10] RNDcaprate;,
(0.000) (0.000) (0.000) (0.000)
1 -0.147%** 0.004 —0.177***
[11] High — Tech,
(0.000) (0.698) (0.000)
1 0.229%** | 0.643***
[12]Ln (SIZE,,)
(0.000) (0.000)
1 0.195%**
[13]1LEV,,
(0.000)
1
[14) Market, ,
FD B5e] 244 A= (3 D A=
F2) e 1%, e 5%, *v 10% FEA BAHCE Fohe Au(FEHD)
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E 5-9 A=A 2o

wofu| et H| o] vs T AFA A7t
TEHS Lo(FrafEa]=) Ln(FofH=]) Lon(E=H]) Ln(@-S2#H) Lo(CgaA%H]) Lo(A70EH)
Ax |[=8AF| Ax |[cBAF| Ax |[c5AF| AF |[SAF| A | cFAF| As
A5 0.868 | 5526** | -2.025 |-8.653***| 1.380 | 8.833%** | -10.465 |-28.894***| -6.633 |-15.138*** -1.357
Ln( TOSalesj_t )| 0039 | a544%*x | 0040 | 3832%** | 0029 |3432%** | 0061 | 3.101*** | -0.009 -0.392 0.153
TO0Ros,, 0.506 | 4.707*** | 0.013 0.081 0768 | 7.172%** | 1109 | 4.467*** | 2516 | 8376*** | -1.325
Fized;, -1.479 |-18373***| 1476 |-12.302***| -1576 |-19.682***| -3.106 |-16.722***| -5.043 |-22.445%**| -3.074
RNDcap.mtej_t -0.476 |-14.456***| -0.586 |-11.941***| -0.410 |-12.537***| -0.459 |-6.049***| -0.797 |-8.677***| 0.338
High— Tech, -0.143 | -8.961*** | -0.401 |-16.829%***| -0.030 | -1.905* | -0.195 |-5290***| -0.710 |-15.931%**| 0.424
Ln (SIZEM) 0.829  [133.040%**|  0.929  |100.095***| 0.778 [|125.577***| 1.098 |76364*** | 1111 |63.932*** | 0.715
LEV,, 0.138 | 3.921*** | -0.015 -0.291 0.186 | 5.323%** | -0220 |-2.709***| -0.497 |-5.066***| -0.441
Market, , 0.086 | 4.760%** | 0.011 0.415 0.097 | 5.380%** | 0300 | 7.196*** | -0.057 -1.138 -0.766
EYEA&¢ = 3 =g = 3 = 3 z 3 z g
YIND, , x z @ x @ =z % z z
F3r 1339.167%** 717.226%** 1228.655%** 465.478%** 303.434* ** 85.987%**
Adj. R? 0.814 0.700 0.800 0.602 0.497 0.217
FD W9 2244 Ho= (B D) #Hx
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& 5-12 IARYES F7HY JAZEY)

Thojf ] ehE] H] TofH] vs TEH]| A4 L7t
EEHS Ln(rof 2] H) Ln(HofH)) Ln(F2]H) Ln(W-S&3H]) Ln(CFa A4 H]) Ln(A-77HEH])
AL |[t=8AZF| AF [—8AF| Ax |[-TAF| A |[cBAF| AF |[cE8AF| AF | -SAF
Ar4) 1344 | 7.725%** | -1373 |-5218***| 2010 |11.730***| -10.633 |-24.381%***| -4.989 [-9.758***| -2.308 |-4.395%**
Ln(70Sales . 0.029 | 3.188*** | 0.026 1.860* 0.021 2.339%* 0.064 | 2.757*** | -0.022 -0.812 0.127 | 4.575%**
jit
ZDROSM 0.177 1.427 -0.125 ~0.664 0.402 | 3.202%** | 1.057 | 3.405%** | 2279 | 6.259*** | -0.658 | -1.761*
Fixedj ‘ —2.064 |-24.434%*%| 2149 |-16.815%** -2.163 |-25.984***| 3281 |-15.492***| -7.109 |-28.628%** -2.296 |-9.001%***
RNDcap.mtej ;| 0592 |-15.993***  -0.774 |-13.824***| -0.502 |-13.759*** -0.569 |-6.132***| -1.153 [-10.595*** 0.182 1.625
High— Tech, -0.174 |-10.476***| -0.377 |-14.987*** -0.070 |-4.253***| -0.246 |-5.905***| -0.779 |-15.926***| 0760 |15.139%***
(2
Ln(SIZE. 0.825 [118.793***| 0.929 |88.431***| 0764 [111.679***| 1.116 |64.068*** | 1.069 |[52.358*** | 0.771 |36.747***
Ut
LEV,, 0.030 0.789 -0.088 -1.532 0.067 1.802* -0.464 |-4.897***| -0.596 |-5.368%**| -0.394 |-3.454%**
Market, , 0.079 | 4127*** | 0079 | 2.721%** | 0.091 | 4812*** | 0242 | 5.029%** | 0.042 0.747 -0.728 |-12.578%**
YYFEAR,, z g x g x g % g z g = g
F3r 1710.837*** 973.660%** 1498.295% * * 508.696* * * 368.818% * * 120.635% **
Adj. R? 0.815 0.715 0.795 0.567 0.487 0.236

Z1) Weel 28E Aok (3 D)

F2) e 1%, *re 5%, *v 10% FEAA AR folde Au(FEED)
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(E 5-13) 3HESA _High— Tech, Y
ol =]y ofu] et ey A=A A7t
TEUS gofjkeful/mE | o]/ & welr/mEd | wagdu)/mEd |3y AQE|/mE| A7)/ mE
Ax [=BAZ] Ae [=SAF| Ax [oBAR] Al |[cFAE] As | oSA™| As
A5 0.571 | 10484*** | 0098 | 4.963*** | 0474 |11.441***| 0.001 1.960* 0.011 | 2.538** | 0.281
Ln(TOSalesj_t) -0.006 | -2.147** | -0.001 | -1.244 | -0.004 | -2.001** | 0.000 [-3.343***| -0.001 [-2.878***| -0.002
10Ros,, -0.240 |-6.470***| -0.114 |-8.510***| -0.124 |-4379***| -0.001 |-3.566*** | -0.009 |-2.831***| -0.242
Fized,, -0.029 | -1.022 | -0.021 | -2.036** | -0.017 | -0.777 | -0.001 |-4175***| -0.014 |-6.002***| 0.042
RNDcap.rate; | -0.010 | -0762 | -0.008 | -1797* | -0.002 | -0.242 0.000  |-4.778*** | -0.005 |-4.887***| 0.052
J>t
Ln(SIZE,,) | -0013 |-5935***| 0000 0.377 -0.014 | -8.267***| 0.000 | 5.033*** | 0001 | 3.692*** | -0.011
LEV,, 0062 [-5.0905%** | -0.022 |-4.949%*** | -0.041 |-4.348***| 0.000 |-3.051***| -0.004 |-3.550***| -0.010
Market, , -0.014 | -2.248** | -0.012 |-5.227***| -0.002 | -0.494 | 0000 | 4.623*** | -0001 | -1410 | -0.034
YYFAR,, x g x 3 x x ¢ z 3 x %
YIND,, z B =g = g z g =g
F%x 51.321%** 11.923%** 65.385%** 45.511%** 31.374%** 40.371%**
Adj. R? 0.149 0.037 0.183 0.134 0.096 0.121
F1) W0 244 Aol (H) H=x
F2) e 1%, *TE 5%, T 10% FEAA FAHLE FoldtE Au(FSHT)
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(& 5-14) IAEAMET _Low— Tech;, A

ol o] HEEEEEE A A7}
ZLEH oo ] =] /v &N T r]/uj & e v)/u]E&H S5 AY|/u|EA (Z1 AA8]|/ujESH| AL EE] /SN
A | =SAF| Ax |[-SAZ| Ax |[FAZ| A |[FAF| A |[cFAF| As [ cSAT
( —,—) 0.716 8.610*** 0.126 3.608%*** 0.599 10.285* ** 0.001 0.928 -0.010 -0.948 0.237 5.005%**
Ln(70Sales it )| -0.004 -0.799 0.000 0.231 -0.004 -1.118 0.000 -0.065 -0.001 -1.616 -0.001 -0.521
TOROSM 0.366 6.513%** 0.116 4.929%** 0.252 6.419%** 0.002 3.806* ** 0.080 11.462%** 0.218 6.844%***
Fixedj’t -0.340 | -8.707*** -0.170 |-10.404***| -0.167 |[-6.107*** -0.004 |-11.010***| -0.065 |-13.381***| -0.102 |-4.581***
R]VDcap.ratem -0.113 | -7.703*** -0.058 | -9.392*** -0.056 | =5.445%*** 0.000 0.747 -0.011 |-6.015*** 0.031 3.678%**
Ln (SIZE;-J ) -0.015 |-4.981***| 0.001 0.463 -0.017 |-7.831***| 0.000 2.493** 0.003 | 8.459%** | 0007 |-3.947***
LEV;’t -0.042 -2411** -0.008 -1.129 -0.035 |-2.896*** -0.001 =7.005%** -0.007 |-3.205%*** -0.053 | -5.361***
Marketiﬁt -0.032 | -3.653*** -0.010 |-2.874*** -0.021 =3.505%** 0.000 3.600%* ** -0.005 |-4.723*** -0.026 | -5.199***
YYFEAR, =g =g = g = g =z g = g
YIND,, z % z 3 z 3 x z @ z
F’%}; 40.665* ** 26.023%** 46.037%** 14.962%** 26.157*** 30.020%**
Ad] R2 0.228 0.157 0.251 0.094 0.158 0.178
FD A5 244 4o (3 D g%
F2) e 1%, T*E 5%, *v 10% Tl sAAHCR Fote u(FEHD)
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Gt 5-15 ALHET _High— Tech, ¥4

Tl ey Tufju]eb yhejH] AHFH A7t
TEHS Lo (ol g2 =) Ln(ofH=]) Lo(E=]H]) Ln(2-S-EdH]) LnCGFaL A7H) Lo(A-704H])
As |- AF| A |-AF| AF |c5AF| Ax |BAF| As |[—FAF| As
A 0.444 2.365%* | -2.551 |-8.701***| 0961 | 5.212*** | -11.148 |-25.206***| -8.508 |-16.193***| -2.577
Ln(70Sules it ) 0057 | 5865%** | 0069 | 4543*** | 0047 | 4954%** | 0069 | 3.003*** | 0072 | 2.640%** | 0.148
TORos;, 0.007 0.057 -0.522 | -2.614%**|  0.240 1.911% 0.192 0.636 0.448 1.252 -2.113
Fixedﬂ -1317 |-13.246% % -1315 [-8.470*** | -1.329 |-13.615***] -2.119 |-9.046***| -4.411 |-15854***| -1.534
RNDcap.rate;,| -0379 |-8731***| -0415 |-6.129"**| 0342 |-8037***| -0365 |-3570***| -0.146 -1.199 0.104
Ln (SIZE;.J) 0.825 |108.495***| 0915 [77.059*** | 0.780 |104.363***| 1.103 |61.530%** | 1.072 |50.344***| 0.798
LEV,, -0.025 -0.598 -0.207 |-3.134***| 0.039 0.939 -0.246 | -2.474%* | -0.567 |-4.792***| -0.246
Market, , 0.053 2.400%* | -0.027 -0.788 0.082 | 3.777*** | 0273 | 5231*** | -0.050 -0.809 -0.895
YYFEAR,, z % = 3 z % = 3 z % z 3
YIND,, = =g =g z g z by
F3r 1223.181%** 571.416%** 1172.236* ** 430.821%** 256.750* ** 100.102%**
Adj. R? 0.810 0.665 0.803 0.600 0.471 0.257
F1) "o 2244 A= (A D) Hx
F2) = 1%, *re 5%, *v 10% FEOA BAFLE FoFES u(FEAT)
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(& 5-16) AR ZET _Low— Tech, AHY

o] ) Hofju|el afH] ANFA A7t
TEHS Lo (vl ke u]) Ln(spulf=]) Ln(¥=]H]) Lo(&2#d]) | LoGEa A4H]) | Lo(dA70EH])
Ag | =sAZ| As |[-SAZ| As |[—FAZ| As |[-FAF| A |[cFAR| As | cSAT
A4 1391 | 4.697*** | -2071 |-4971%**| 2238 | 7.484*** | -9.354 |-14.013***| -5319 |[-6.485***| 1.803 2.192%*
Ln(70Sales it )| -0006 | -0.357 0.023 0.902 -0031 | -1739* | -0020 | -0497 | -0.137 |-2.767***| 0.010 0.205
10 Ros, 1519 | 7.600%** | 1.286 | 4.577*** | 1766 | 8755*** | 2,545 | 5.652*** | 6153 |11.121***| 1525 | 2.748%**
Flzed;, -1.828 [-13.154***| -1.663 |-8.510%**| -2.099 |-14.962***| -4.956 |[-15.827***| -5959 |-15.486***| -4.566 |-11.830***

RNDcap-rate; ;| 0492 |-9.429%**| -0.729 |-9.935***| -0373 |-7.088***| -0.280 | -2.378** | -1278 |-8.842%**| 0.684 | 4716***

Ln (S]ZEM) 0.834 | 76.340%** | 0944 |61416%** | 0784 |71.044***| 1119 |45440%** | 1156 |38.199%** | 0.674 |22.206***
LEV,, 0.484 | 7.855*** | 0380 | 4.384*** | 0515 | 8.280*** | -0.066 -0.478 -0.110 -0.647 -0.739 | -4.318%**
Market, , 0.119 | 3.852%** | 0.067 1.551 0.099 | 3.178*** | 0319 | 459*** | -0.101 -1.181 -0.337 | -3.945%**
YYFEAR,, = 3 z 3 = g % = % B
YIND,, = 3 = 3 = g = & = 3 z g
Fgr 561.841%** 353.856% ** 494.095* ** 187.586* * * 115.054%* * 39.609% **
Adj. R 0.807 0.724 0.786 0.581 0.459 0.223

=D 85e 244 AoE (A D 2%

F2) e 1%, *re 5%, *v 10% FEAA SAHCE FoFdE Au(FEHIS)
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The Effects of Industrial Characteristics on Selling, General and

Administrative Expenses and Discretionary Costs
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This study analyzed the industrial elements that affect the selling,
general and administrative expenses and discretionary costs of listed
companies in Korea. In all, data were used from 3,689 KOSPI companies
and 5,815 KOSDAQ companies (total 9,504) between 2000 and 2010 in
Korea. The analysis employed the regression analysis model, and was
conducted by expanding the scope from the manufacturing industry to all
industries.

The main contents of the analysis were as follows. This study
examined whether there are effects on six costs: selling and administrative
expenses, selling expenses, administrative expenses, and discretionary costs
(advertising expenses, training expenses, research and development (R&D)
expenses). The major industry variables used were industry size, industry
earnings rate, capital intensity, technology advancement, and high—tech

industry dummies. In addition, company size, corporate debt ratio, and
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KOSPI listing status dummies were used as company variables. The study
also examined the differences in the results using the industry variables
and the size of selling, general and administrative expenses. Finally, the
manufacturing and non—manufacturing industries were compared, and a
panel analysis between the high—tech and non—high—tech industries was
added in phases for analysis.

Similar previous studies had various limitations. They do not properly
reflect external economic environments, as they focus primarily on
financial elements when studying the factors that affect discretionary
costs. Other limitations include not selecting a wvariety of industry
variables, even when approaching selling, general and administrative
expenses from an industrial point of view, or including inappropriate
variables among those that were selected. Accordingly, these studies were
not able to reflect the advanced and diverse industrial characteristics,
which meant it was difficult to verify the rationality and efficiency of the
expenditure ratio and the size of diverse selling general and administrative
expenses.

According to the results of our analysis, selling, general and
administrative expenses have a significant negative (—) correlation with
both company-level variables and industry—level variables. Selling
expenses generally had a significant negative (=) correlation with both
company—level variables and industry—level variables. Administrative
expenses also have a with  both company-level wvariables and

industry—level variables, with the exception of the industry expansion rate.

Therefore, this study opens new possibilities for developing and
analyzing industry. In particular, most previous studies on factors that
affect discretionary costs were limited in that they focused only on the

financial elements of a company. This study overcame this limitation by
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expanding its focus to the industrial dimension.

While previous studies have examined the relations between industry
variables and the size of selling and administrative expenses, this study is
the first to prove the relations between industry variables and the ratio of
sales to selling and administrative expenses. Moreover, the ratio of selling
and administrative expenses of listed companies in Korea is as much as
16%. While verifying the propriety and efficiency of the size of selling
and administrative expenses is difficult in reality, these results serve as a
turning point in solving the difficulties in the scientific management of
the size of selling expenses and administrative expenses at a working
level. This is an important matter that directly links to the cost
competitiveness and profitability of a company. If we view the
phenomena of common selling and administrative expenses and
discretionary costs in each industry, as well as individual companies,
collectively, we expect these findings to contribute greatly to the efficient
management of these expenses at both levels.

Is this what you mean? In case of any clarification, please get back to

me, and [ will be glad to be of further assistance to you.

(Key words] The major industry variable, selling and administrative
expenses, discretionary costs, the industry expansion rate,

selling, general and administrative expenses
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