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3], 2013). 200093 zooswm Seltete] ZAAR L AHE 1F
%2 fgoR I Aol A ﬂﬂ—‘zﬂ ) 9 clolg) Aasde 4537

2.3.1 7197k4 7id

7147 A (firm value ; FV)=F 7] o]
njeof] A|&siA A Tdste] o A
g Zloln, 7|go] dA Hfsta
AREHG (012 ) o = I

A 1okl AR o8

*1 Tﬁﬂﬂh *VWPZ]E s 4 Qi 7]

A5 R, 20l )& AT PHS Sof AR A& (D)5
Aot olelH 2  (income approach), Bl 7FseHRFARRH ZF4ite] tfsto] A
AN AE 7HARE S AMESte] SAstke AP (market
approach), Z12]1 Zpite] Abg-582 iAok d et gdS vrgste &
A (asset approach) &2 A YT, 44, 744, 2015)
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2.3.2 71471871 R Y

olelael ofgt 797k Wrtwge BEA Ho|

=l
(‘discounted cash flow model’ : DCF) o]t} o] 7]do] nl=)

of doj=d &
FSES 1 7199 AES g dlg=2 st 7GRS ArESE W
Hog mye thel Aog EET 4 vk
CFI CFZ CFg CFOO

Fi Value = + + +...+
I VAE T ) Ak (At k) (1457

CFe t17e] 7Y 93358, ke EAEEAA e a759%E)

Penman(2010)& 719 | RE maAEdA ug d2s2o A
AiRtozH 714718 S48 4 At %%E‘r. Ao T H-8A = v
(dividend), YAdZFSE(f o]¢](accounting earnings)
o] o]&= &£ Qltyyl Wttt (Koller, Goedhart& Wessels, 2005). 181} AF
ATFE Tl AR b E Fess d&Aes AR tE 7I47E FAEHE

AS A S eH(Torrez et al, 2006). DCF= o]8fi517] 4ttt Ao 714

%_
Z Aot olfe Aok =5t H 7HA] S 7HA AL Qld 3A, 7t
=
K<)

ol

A H])-8(WACC)T} 24712 (continuing value) @] 7F4 ol w2t 711 7}
27b 2 Hethe Aotk 7R go] 25T Wik 7|47 =
A 2 9gs et ATANE HolFw QItk(Steiger, 2010). A4,

A= DCFe 7199 dasedt A4E 18 deles 245 s 7+
B2 AE7F asire otk

A4 2 & (dividend growth model : DGM)-2 Gordon(1959)0] AJA|gH
HYPor AFSE AR o2 dAXFAlef Aty DGM ml#of 7|thE]= Hj
2 et AR E F7IR B F4] 7FH o)

&
o v Eel AeEh 7Y o Mg REE 2 vt Eol 2de &



Dy(1+g) D,(1+g)? Dy(1+¢)~
(1+k) (1+k)? 7 Q+k)”

Dt HiY, gt HRAAE, ki SIg(EAA] a7500E)

Equity Value =

DGMOﬂ/ﬂ el Ao wige dSshrle mle ofER dolEr o Yl
A

=
ol Higs dEderA Attes destetal, Be 55 V7 Ftlle A
5 2

o BT 4 9

D,(1+ D
Equity Value = (01(+ k)g) = k—lg

D i, g WPARE, ki FAR(EAR] 27401

DGME 8457 48 1) ool 974 4L 7Hgshs thale] ve]
A A1) AR HRE oEskT ol Rl 7ol deiE A 74

(continuing value 4= terminal value)& Al4tsto] H7tsl= Zlo] dwkz otk

(Penman & Sougiannis, 1998). 7| 47Hx]& F45t7] flsl vid-& o]-&ot= &
H2 o] QY SHE QI HHESZ Qg 4 #AE €dod 4+ 9
}.

zytololny o] WA= 7|G7H = FA njgf =olof] HWAEE= Ho]

2] g ol gl Aoltt(Miller & Modlgham 1961). x3}o]9]
(residual income)2 7|4€] =olejo] FAFEAALS] QF4ES o= &
Homrx FFE fdf FEHe F7H 79 SN FAAA FI7HA]
(economic value added; EVA)RE E&t} 7| 71X = vido| Q&51#] &1
g5 o 2290 ol ofsf| AlitsfjoF gttt o) m skl Itk(Ohlson,
1991). & 7147 HAE 24T o] NS hAste] olelS ol & 4 ot
2 F7(Ohlson, 1995)stHA Zitolols 7|HIo R St 77X E7H LS =
A AstH T DGMo] &5l (clean surplus relation)& ©]-8dto] Zi}o]e]m
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% (residual income model @ RIM)& FE5t3th. 58 A= A9 FF7HA
= 712 AE7HA] o] @A olel& Hstal dAe] v ARt At dt
o7 ARIA| S22 oo HigE Age A} ZopA| o]efo] wj
pshd FR7EA|7F S7tskal, T Rb o] 9ol A

THOhlson, 1995). «=SHAA 2 tha3t o] Aold 4 QU

B =B +D —F

r g
i
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lo
fru
4z
o
)
ofl
tlo
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o
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£
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<
=
=
i
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l
fu)
2
el
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fu
=

RIMOf A 7147 A= “@A1e] ZR7Ex et mle xatole]o] dAj7Hx] o] o
o= HolHrt RIM2 oete] 7IA Pt it= = A F2s Hip= A
A= E ARG T2 Hiet @ ol ES AR BE B8 ss 7Y
AzO] S|ARR A Y2tk RIMOA AR7MA = FA9] FR7pRe}F =9
Ao ARIpA Y] o g Atz rE ol A5k, xto]
At 9] Feolele EYRE S H(Bernard, 1995). o]t
2 e AFoH] e 71l RIMS Z8st7] ks o] gt 4%
S 4 gl 95A Al o] 1 19] WEAdol 2 7ol o
HEgsty] off7] wiEe] FA"Rt J97HAE AET Tt
(Bernard, 1995). RIM©o] DCFe} DGMETL} 7|47 & ¢ AH3tslA FA 5
A F7PAE gk o]l srbe He AAS) F1 Ad(iang and Lee,

|

i



2005). 2o 2 AE3H 7 H7t R o= o] P} Black—Scholes R o]
ole}. ol DCF7} mleh @380 2apad SmadE] 7118 Hrbshe

d SA7E Qleks w4 ek DCFE AUAA wasl 149 AA] 7
12 Aes Bk 4 gr] el vigf S-S Tefstel S Bolsk A
BEATHL ol8F A9 U AU NS 3T 5 Aoy BT
(Brovles, 2003). AGA= G4 AA 8739 Wste] dhgstel A ke
2As7] o] ZAEe] B, A, Lrlee WAE WSt gt A%
gHolof W BT AGTANA NS B AEF mretn 27

2ttt (Damodaran, 2005). Koller et al(2005)2 A&E-&4712] % 7Hreal option
valuation ; ROV)7} A& A<l DCFE tA|st7] Hup= HelsH= HHolg |
I Qlek. SEAIRE o] 2Rt e E6lal AEwA 7 EPHAE R 7HA
o] HAHS 7HA L itk ROVE A8 of vF B 54S 7Hstd 29
o] B& oY THAYA =i, Ay 1A st 1 Byl H& THE
Z ks W Ax ofyzta FAgttH(Kemna, 1993). B34 Copelend &
Antikarov(2003)= AA4 2441 ROVe d3ab/do] @ol ol 2]A gk
& AH7HAE7I R o 2 AR E e F7HE oW E4
Zolth, 18 Bg theket Hlgo] ARRE 4 ok FA7E] 4
ol B4ALR o]gE HER F7lo]9H|E&(price/earnings ratio;PER)I}
F7 =2 & (price/book  value ratio ; PBR) 181l FIHEdH]&

(price/sales ratio;PSR)®]t},

Al
st
o,

-

PER =

N

ol oft
R
©

PER =

N
_>‘i
[

N
-

PER =

N
Ik

2009 {7k 30,3107 719 W e= PERF} PBRO| TS 243 23t
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ot 7 Hlgs Adgste Aol 7MY AEstA 7HAE Brlshs o=
A tHCheng & McNamara, 2000). ZZ 2|9 olpe] H]-&-S A Eg]of
H PERo] PBREC 43t Aoz wHEglom, 9o Al 712 Hl& FollA
PSRe] Aetdo] 71 e Aoz BAL Y Qltk(Lie and Lie, 2002 ; Dragos,
2009). 919] A7t E7He FAZHAR 2He = Aol Z147FA 8 7ol 7t
& 3y ol&H= Hle2 7|97 EBITDAH|&°lt

ol ol
4o

719714

71917} H& =
| Q7YX EBITDAY) & EBITDA

[

of7]eA EBITDAE ol ZA|, #A7HH|, Fd2 g2 253 ol

62 Koller, Goedhart & Wessels(2005)2 7| 97Fx] EBITDAH|E] 2]
F8ds wodst= Zo] o Aottty gty 1 ol f= “FopAES
(return on invested capital ; ROIC)o] AHEH|EHTH 2 wff 7| ] A%
o] 9Jt}’1 H7| wjRo]t} Damodaran(2005)= A7tz g7t vpo g2 = 7}
212 AAlst ot AR = L24 FH I (fundamental approach) S 24 A7t
7—4]%17}‘312%01 oI E Trv TS FHALE Y TEA W wRlo] 9l
oty By F4ot= Woldl, 4+ 7| Y Ft(comparables approach) &
=AM /63117}/:‘]737}31%% Hl 7] F(c omparable firms) 0 2HE FAS= WY
o|th(Damodaran, 2005). 7287182 oF& 7HXE7P R} vl w g off A
Ato] wHE o] IR, 47 JEH vojg orH AyE 7] flsf H
w7ds doAddste] Il HlEo] @8d Ak Ut o] W AlA
A e B2 49 vl 7ol EAsof stal, o] Bl 7|FE2] 7140 Agtst
A AREolo} st AAHe TAL wA & 9l

grth(Damodaran, 1994). B34 DCFAYE 7|d24e A 71971
= Zo] ofyet FAIY HnE Foll F45H7] wwel @77t
o, Kim & Ritter(1999)= A7 872 A7 dE T @5 7]
Asket AWE ARty B 6T, Bhojraj & Lee(2002)= At}
e RounE 4sde] 28T A9 A4 AnE HeiEtn 3
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AT 1ol BRStal Qle A4 ZHAE Brlehes W R A
Hoz FEHELE HA7ER]H (liquidationvalueapproach)

AR AFlATE 7190] Begat g nE z+
AFetee FAOR FYANE AR ol tHEE

2015). 4= thA|H]-8 9 (replacement cost approach) 22 7] o] 7}113
H

233 7|A7H BRG] f-840 BE AFAT

T1E 719787t 714 e dhEEolA FEEHe d9das 5 EFECE:
free cash flow)& ©]&35t AFSELRADCE : discounted cash flow. ‘o]s}
DCFetA ) adof oaf o]FojA gt 1y DCFRE2 i FA-& A
&6t 710494 B vl Azt FCF7E ()9 @b A =Hof 7149 714
7F f5H= e HAskal Qlek ole et 7199 A EE &85t
7147k 7R o] st %EQJQOJ":} JO7o] ziutololdRI®y (RIM :
residual income valuation model. ©|s} ‘RIM o]z} A3gholtt, 2000 o]%
Zapolelarelnygoel tgt 7F tfFEAQ d32E Claus & Thomas(2001);
Easton(2004); Nissim & Penman(2001); Ohlson & Juettner—Nauroth(
2005); Ad5(1997); e, 2HY, AAE, £82(01D); FA%F, 25,
-8, oA (2013); ST, AA42(2007); F5w(2006) 5°] At o2

QAT RIMo| O|EH 02 g Bat ohjel ARHOEE §840] 1)
% S S 399 F1 9 u} RIMe] gt 71327 ofo]e]oli= Edwards &

cll1961)e] ©Js] AAH LT, Ohlson(1995)0] PAT o4 B Aparst
04 b lsbsich, oIAY QS AR + o 2
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AoJstal Sl o] BP9 de] Fastt F& o A skApe] olF& EW®
EBO(Edwards - Bell - Ohlson) 2@ olat R27|x Qeh(RHEd, 2015). &5
2](2015)9] oA = AHF(2012)0] AAGE FHZTo]RF(EVA 2F),
Clausand Thomas(2001)¢] CT®d¥, Ohlson®d % JoAdAF S5l
(FCFRF)el osf =5 71977 71 o] FAfdASol S22 Aol

[e) =
Zt=z] AZBA5ke] RIMRP(EVARSY, CTEE, Ohlson 2d)S BT 4
Lol AEHSE F71E A FAdSHo| apdEo] 742 7| G7HAHaT}
Egzoz M !

= —
Hg Zt= 7oz HAr|9lol} FCFREL =7zlol A
2 X

ol 93 AR EE %ﬁH Wﬂ%ﬂﬂ%$ﬂl*

241 AXAA Y

A AAAE ] A2 ARARE] ool what theFsiAl A oJFle. of et Ad2
FAso] V|ETE A7 7ol 540l wet 2|al Aliel Z]ee]
A @Al wret ejdo] s o] il ot AdiAbe]vt 24 FRepAE]e]
oA A4AttEe] 28 Y ArE AR =] kAL ek AARAA AT
(\X/IPO)OﬂHb AL G oE 6712 FRote] BAISHAL AL, A A AL 7]

Holl= "o, 4Hd, w2, olE ZoF T R wofollA Izte] HxA &Fo
= "g/ﬁ% AzaA AR 7127 AdE 4 Qe ATo® Aolsta QL
t}2), 2] A A4 (Intellectual Property Rights, IPR)2 Z]Z%2tef| tfst A=

2) AR 7187 Azze] wet sk AAA ol Q7o) FRA &y B AW Fol ofote] FEEAYG T
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Durbin—Watson
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ESH FAAL] pre] 0142 folfEHt ztong FAXHoR Jolulgh o
2 Uehgton, 37Alel AdE(adj, R2)2 .0130]th A2 S3(p=.014),
71€7 ] 58 (p=.095% T&HFl Fogt dFS FoH, 4887 55
(p=930)2 FTHHF] ot JFS FA Gotth A2 SFo] EEsE
(8=.104) F5H& 5 B

o
— S
=071) FEHES Fobt A0 [E 4-1419 2o Uepteh

B SE B t P VIF

&5 -112.568  57.125 -1.971 .049
1887t 55 447 5.089 .004 .088 930 1.056
A2 S5 46.222  18.705 104 2.471 014 1.051
71978 55 11.104 6.637 071 1.673 .095 1.059

adj.R? =.013, F = 3.556 " (p<.10)

Durbin-Watson’s d = 1.979

2712 E] g gt Es|AEAS St Ay, FEH5HSo AU|ATe
Durbin—Watson< 2.0382 Uteh} zp7]AMTo] glo] Ee8l&lo|n, &= Z
=

H
oS 34174 A &S] VIFE 10 njgol2= trag4-do] @l

2 yehgon, 5171409 AW adi, RO 0080]c. A1837t SF(p=011)

o F&ms] f% 9FS FUAO AN SFp=560). 7197 57

(p=159)2 F&W5o] GG JFS FA Yotth. N8W7 SFo] Fe5F
o

(£=.109) A7]AtE 1L Ao [H 4-15]9F Zo] Liebydtt.

Hir
Mo
N
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[£ 4-15] Az A71AR2HlE b5 oA 24 2y

B SE B t P VIF

& -3977  2.648 -1.502 134
41887t 55 605 236 109 2.566 011 1.056
A A2 S5 .505 867 025 583 560 1.051
7147H4] T -.434 308 -.060  -1.410 159 1.059

adj.R? =.008, F = 2.496  (p<.10)
Durbin—-Watson’s d = 2.009
"P .10 p 05T p (L0l

a. T5 e A7IAEEE

Bajulgo] digt oFIHAEHS St Ay, FEHSY 2T
Durbin-Watson& 2.068%2 UEY 274 Ro] glo] =3 % o], Ha 7h

=
ohE 244 AR VIFE 10 mlgto]ng thEg o] gl ZoR
Hog §

Ao [E 4-16]7 Zo] viehiet

[£ 4-16] A2 FAHlE % oA &4 23

B SE B t P VIF

& 5800  84.111 .069 945
Aegrt 53 -2902  7.493 -017  -.387 .699 1.056
A2 55 5796  27.541 .009 210 833 1.051
7147H4] T 8.083 9.772 .035 827 408 1.059

adj.R? =.004, F = .299 (p>.10)

Durbin-Watson’s d = 2.068
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FALAAAS G0l B T FIAARAL T AL, FEUS 2
[42- Durbin-Warsone 1.0472 Lt} 2p714ko] glo] S3aloln), =
W4 7 O 244 AR VIFE 10 Hlge]ne tEEd4el g Aoa
epdth E 871419) pgto] 0002 ol4ENT ooz FALoR §
Hlgh Ao vehtow, sl714le] AgEadi, R)S 015]h 4887t 5
(=059, 717HA] SF(p=037E FEuGo] SOl AFL =
AR SFp=0.158) F&WE0] FAF G FA etk A
Fol S4B (B =.080), 7197 SFol HSFR(-088) FALAWAL

1

Aol B e 2o Aoz [ 4-17]7 o] Lpehit),

N

e 3L o>

lo ©

B SE B t P VIF

& -5732  2.253 -2.544 011
A887t 55 .381 201 .080 1.896 .058 1.056
AXA 55 -1.044 738 -.060  -1.415 158 1.051
7197 &5 547 262 .088 2.088 .037 1.059

adj.R? =015, F = 3.909""" (p<.10)

Durbin-Watson’s d = 1.947
"P .10 p .05 T p (L0l

a. B W4 FARARASAL0) S

=

N

sz A AS A Gl Fe it HEIARAL T A, FHUS 1

71432 Durbin—-Watson2 1.9972 Yehy zp7]4d3o] glo] S Ao, &
HA 7 o 344 23] VIF= 10 nlgte| B2 o33 Ado] gle Aoz

)
1
|0
i
om —
2,
)
o
u
Jdo

-
Uehsdeh, e 8|74 pgto] 428 §ol4ER
o)) g RoE [ 4-18]3 o] Uikt
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[ 4-18] AxY WEANHAAZAIGCllE e 3 =4 di
B SE B t P VIF
& -4242 2256 -1.880  .061
A897t 55 193 201 041 .962 337 1.056
X2 & -054 739 -.003 -.073  .942 1.051
71978 55 304 262 .049 1.159 247 1.059

adj.R2 =.000, F = 926 (p».10)

Durbin—-Watson’s d = 1.997
*p ¢ 10**p<05***p<.01

a. & W iEAAHASANG 0l E

th A4

=)

lo ol 1o rlo

A7

1— -

AR WY vEelARde °F 2, F5ue
Durbin—-Watson2 1.663° 2 WeR} thA 27| o] QIA|HE o=
wAIQ ZohH, S8¥a 1 oF S AEY VIFE 10 mjgoln

M4l gl Ao vekith E3, 17149 pgtol 0002 §)5F

AR

=

BLooN Ao

=
o}
o}

1~

1=5=3 574]1‘3 ',]D]o]— 7—] oz ]4-5]-14-0111 QJ:H/K]',] /R—]EﬂEﬂ( d] RZ)%
O4loltt. 41887t 55 (p=.022), AAAE SF(=.001), 71474 5=
(p=.000) 25 FEHHp Folt &= FAH 4 3”47} wol ==5(p
=-.096), AR THol E2rE(4=-.135) A& w2 A= °
o, 7147k a0l 25 (4=.188) FAMIHEL woAE AL

2 [E 4-19]9} o] yerydtt
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(& 4-19] Alxd A AE o5 2l &4 23
B SE B t P VIF
& -.248 172 -1.448 .148
2887t 55 -.035 015 -.096  -2.291 022 1.056
A S5 -.182 056 -.135  -3.245 .001 1.051
7197k 55 .090 020 .188 4.495 .000 1.059
adj.R? =.041, F = 9.259""" (p<.10)
Durbin-Watson’s d = 1.663
P10 T p (05T p <0l
a. & W4 S AE
FIoptAlEol At oEIARAE @ A, SEHS AR
Durbin-Watson 2.0642 UE} 2p7[/4o] glo] =y &oln, Sy 1t
& A4 A#Q VIFE 10 njgto]B 2 o F Aol ¢le Ao g vyt
a3y 31 9Ae] pgho] 4192 foleEHT 282 SAHoZ [o0x] e
Zog2 (3 4-20]2 Zo] YERT
[F 4-20] Az F7PHs o% 34 24 21
B SE B t P VIF
& .896 2.515 .356 722
2887t 55 .109 224 021 485 628 1.056
A A2 S5 1.366 824 071 1.659 .098 1.051
7197k &5 -.149 292 -.022 -.511 610 1.059
adj.R? =.000, F = .944 (p>.10)
Durbin-Watson’s d = 2.064
P10 T p 05T p <0l
a. & Hg BopAE
TAEEAREC i I AEAS o AT, SEUSY AT



F40%
(p=.530) F&3%o

_ﬁ_
(B=134) ZAEEANELL &

Jo
1o
_O'_I‘
o
o
flo
N
32,
lo
i
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o
O,
N
ol
ol
S
I
'\1
<
N
)
2
o>
ol
ol

rlo

M
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iy
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[# 4-21] Az9] SAEFAEE B35 9

B SE B t P VIF

& -7.266  3.489 -2.082 .038
A-&H7t 55 .087 311 012 278 781 1.056
A A2 S5 -.718 1.142 -.027 -.628 .530 1.051
71974 T 1,282 405 134 3.163 .002 1.059

adj.R? =.013, F = 3.606 " (p<.10)

Durbin-Watson’s d = 1.927
"P .0 p 05T p 0l

0. % W5 FAREAEE

2h) 4784

TSRO A dSIARAS & A FHUESY Adwe
Durbin-Watson 1.9712 Weht 2p7)dae] glo] wy#old, Syws 3t
0 344 A ESQ VIFE 10 vjgte] B2 gFg44o] gle Aoz ey

Eg 5749 pgke] .063% FolrER Zong FAMOR fong Ao
= vepdon, s74e] Ay (adj, R2)2 0070tk 7147k S3(p=.011)
2 FEHpel FoAt IFE FeH A887F S5 (p=.760), AT 57
(p=.626)2 F4H FEF= FA &t 7197 a0l w2 E

(8=.108) TxHiFE7H& Ao 2 [} 4-22]9} Zro] YEpytT:,

i

P
=
Mo do
1o,
rol



[® 4-22] A2} FANZHE OF A7 24 A

B SE B t P VIF
&4 -23.585  8.690 -2.714 .007
A-887%t 5 -.236 74 -.013 -.305 .760 1.056
A S5 1.386 2.845 021 487 626 1.051
71978 T -2.536 1.010 -.108  -2.539 011 1.059
adj.R? =.007, F = 2.445" (p<.10)
Durbin-Watson’s d = 1.971
TP .10 T p .05 7T p <0l
a. & Hg IS
mfEAZ7Hee] Wigt gFIAREAS o Ay, TEUSY AR
Durbin-Watson 2.0562.2 Ue} 2p7143o] glo] SH 2o, SHS
FOE SA44 A B VIFE 10 nigto] B2 tps-g44do] Qe Ao eyt
of. F3F, 341 pgro] 0052 foleshn Aoug Ao R Foju|gh
Aoz uyepgon, 3|74 Ay (adj, R2)2 0170/t 4A8%7t 55
(p=.049), 7147H4] 55 (p=.016) BF F&HHso Folgt gFS Foeu, A
A S5 (p=.142)2 TERT] ot §F= A 2= Aoz EAHS]
o} 4837t g0 F245(5=.083), 7197H] 82 ==55(6=-.102)
EHAF7HES Zol]= ACR [H 4-23]3F Fo] UeHRth
(& 4-23] Az miEsds7te o5 oA &4 23
B SE B t P VIF
&5 33.220  12.490 2.660 .008
2887t 55 2.194 1.113 .083 1.972 .049 1.056
A2 T -6.017  4.090 -062  -1.471 142 1.051
7197k T -3.501 1.451 -.102  -2.413 016 1.059

s ok ok

adj.R* =017, F = 42917 (p<.10)

Durbin—Watson’s d = 2.056
TP 10T p .05 T p (L0l

2~ A . = [e]
2. B5 We AEAFE
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FIH ST diet EIARAS ¢ du, THUSY AT
Durbin—-Watson& 2.0342 Ueht 2714k e] glo] 53 2
o 547 2 3EQ] VIF= 10 "|gto| B2 thagAdAdo] ¢l
a2y 394 9] pgro] 2022 FoleEHET)

AOZ [3 4-24]9t Zo] Uretyt.

[ 4-24] A2 §FANZHE OG5 9 24 A

B SE B t P VIF

& -11.774  267.180 -.044 965
2887t T 47.442  23.800 .085 1.993 047 1.056
A2 S5 51.992  87.483 .025 .594 553 1.051
7197k 55 35795 31.042  -.049  -1.153 249 1.059

adj.R* =.003, F = 1.544 (p<.10)

Durbin-Watson’s d = 2.034
"P <10 p 05T p (0l

Axel B4 Aste el [® 4-25]9} 2t
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[# 4-25] 7 A4 2Rz

7F A a42%
H1. 7194¢] B7Fegol A4y g0l 9F= € Al
H1-1 7149l ®rhsweol wetled 9% € Aol A
H1-2 7199] H7hsgeol A7IAREHlEo] &2 € Zoltt A
H1-3 7199] ®rhsweol e 9% & Aol 712
H2. 7194¢] B7begol AFdae] sedo 9Fe € Aol
H2-1 | 7199] B7hede] SA2AAALAo1lEe] 92 € Aol | #2419
H2-2 | 7199] B7hewol mEdAdAEA el 942 &€ Aokt | 714
H3. 7194 e] B7tegol AFdate] Aidel 9dFs € Aot
H3-1 719¢] Wrtegeol SAtedE] dFe € Aot A=
H3-2 714¢] Wrksgel #7edl 9Fe € Aot 712
H3-3 71949l ®rtswel SAEREAEE] d%e € Aotk TN
H4. 7194 9] B7tegol AFdatel 4430 9F= € Aol
H4-1 7199] Hrtsgol AT dFe € Aot HE A
H4-2 7199] H7hsgeol WEds7tec] dFe € oot A
H4-3 7199 ®7Hswol F3Ads7Hel ¥%Fs & Aot A

423 ZAaud

7h g

—

FeHlge] digt oFIAEHS ¢ Ay, FTHEHSLO YT
Durbin-Watson 2.071=2 Yehd 2p71443o] glo] S Ado|n, SHw¥a 1t
o 344 Z1EQ VIFE= 10 A|9te| B2 tEg4dAdo] gle A& eyt
2y SRS pto] .632% RoleEiT 2B FAZX R [oA %=

Ao [# 4-26]3F o] eyttt
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1ol

[E 4-26] Zam)g £50& o5 87 24

B SE B t P VIF

& -4.141  73.042 -.057 955
Aeqrt 53 2072 6.256 -.019 -.331 741 1.000
A2 S5 27.879  23.291 069 1.197 232 1.018
7197 &5 -4871  8.172 -.034 -.596 552 1.018

adj.R* =.004, F = .575 (p>.10)

Durbin-Watson’s d = 2.071
"P .10 p .05 T p (L0l

=2 WA O o
a. & WS fEHE

N

A7|AEE g " gFelARde fF Ad, FEHsY AT
7

Durbin-Watson 2.0122 Uehd 2p714330e] glo] Sd&oln, s 1t
T 344 A 7S VIF= 10 mlgte| B g bgFFAAdo] gle AoE UERHH
gy FHAY pEtol (1048 §ol4FRT 3R EAHoR {07 o
RO (& 4-27]3 o] Yelgtt.
[ 4-27] 24y 27|22 e]E& o 219 24 23
B SE B t P VIF
& 2.928 3.764 778 437
887t 55 -.645 322 -.113  -2.000 046 1.000
A2 S5 -.317 1.200 -.015 -.264 792 1.018
71974 T8 616 421 .083 1.464 144 1.018

adj.R* =.010, F = 2.071 (p»>.10)

Durbin—Watson’s d = 2.012
TP 0 T p 05T p <0l

a. T5 Mg AR

_53_



Ao it oERlARde o AW, FHHSo A

O
Durbin-Watson 1.8892 UWE} Zp7|/4o] glo] =& oln, Sy 1t
o FA4A A7 VIFE 10 vjgto|B g thExgAA4o] gl Ao g Yehyrh
a3 81949 pgho] 9202 foleERT 282 SAHoR [o0x] e
Zog2 (3 4-28]1f o] YERT
[# 4-28] =4y FAvls oF 34 24 21
B SE B t P VIF
& -3.338  89.083 -.037 970
Aeg7t 53 -3450  7.630 -.026 -.452 651 1.000
A XA S5 4.628  28.407 .009 163 871 1.018
7197H4 & 4.836 9.966 028 485 628 1.018

adj.R* =.0080, F = .165 (p>.10)
Durbin-Watson’s d = 1.889

FARAAAEAG 0B Hiet FlAEAs ?F Ay, FE5H5L] 2
Durbin-Watson< 2.2152 Yeht} z714o] glo] E8 & o, &
o 344 A1EQ] VIF= 10 vRte| 2= o534 Ado] gle 2o=w
T3t 3 HAY] patol 225& ROl ABR FAHORE {9
Slx] e Ao R [F 4-29]9F Zo] Vreltth

0

f
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[# 4-29] =4 SAREAAALSAR] Ol E - 9]

[T

o

!
::l‘

B SE B t P VIF
& -1.343 2617 -.513 608
A-887t & 011 224 .003 .048 962 1.000
Azt 55 -1.536 834 -105  -1.841 067 1.018
7147HA] o 361 293 071 1.233 218 1.018
adj.R? =.004, F = 1.462 (p<.10)
Durbin-Watson’s d = 2.215
P10 7T p (.05 p <01
a. T& W4 SHEAAASAG ol E
S A A LA o] o Eofl Tt tEelARAe & A, TE5HFY &
717482 Durbin-Watson 2.079% Ul 27]17do] glo] =-2oH, =
HHg 7 oF A4 A3 VIFE 10 r|To|B g fF34/do] gl o=
ettt 28y 3P4 pgho] 3532 foeFHT 382 FAHCR §
o]7] F= Aoz [F 4-30]7 o] et
[ 4-30] =4 MEAMAASAIClE v o +4 At
B SE B t P VIF
&4 042 2.184 019 .985
A7t 55 -.107 187 -032  -572 568 1.000
A X2 A S 517 697 042 742 459 1.018
71971 = -.401 244 -.094  -1.642 102 1.018

adj.R? =.001, F = 1.092 (p>.10)

Durbin-Watson’s d = 2.079
"P 107 p .05 T p (L0l

& W4 whEAAA AL A0l B

o

a.
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o) A

AL dit aEARAe & Ay, FEHESo AT
Durbin—-Watson< 1.9522 et} 271480l glo] =49 7

F 544 A;Q VIF= 10 mte|B g 53440l gle
E5F 372 pgre] 0378 folfTRth Zong FAXHCR Jou|gh
2 yepton, 87149 49 (adj, R2)2 0180t A14%7} 532 F44W
Foll froJsta] R o™ (p=.905), AAE FE(p=.032), 71472 FF
(p=.025) 5 F&HHo] FoJ3t FFS T AT FFol 25758
=—.122) 22 AgL =2 Aoz Yegdon 7|47t 530 Ge4E
7

(8 =.128) SAAISH &2 Eotxe o= [& 4-31]3 o] Uehdt.

[# 4-31] =209 SAAedE oF oA 24 2%

B SE B t P VIF

& -.855 721 -1.187 236
A-887%t 55 -.007 062 -.007 -.119 .905 1.000
AN T -.494 230 -122  -2.149 .032 1.018
71974 T8 .181 .081 128 2.249 .025 1.018

adj.R? =.0185, F = 2.857"" (p<.10)

Durbin-Watson’s d = 1.952
"P 10T p .05 T p (L0l

. = = o
a. &5 W5 FAAE S

FA7e0 ARt gFeARAs o Ay, FEUSY AT
Durbin-Watson 2.18022 et 274l glo] =d#oln, Sy
ZFoE FAA A EQ VIFE 10 nigto] 22 gE-3AA4o] gle Aoz eyt
of. ey 3] A ] pgte] 527= ot AR SAACRE [oA] o

t Zo= [H 4-32]9F o] yEhgdtt
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[# 4-32] =2md] Frpiale uF oA 24 2y

B SE B t P VIF

& -.300 1.467 -.204 .838
2887t 55 021 126 .009 166 868 1.000
A A2 S5 604 468 074 1.290 .198 1.018
7197k 5= -.147 164 -.051 -.893 373 1.018

adj.R? =.001, F = .572 (p>.10)

Durbin-Watson’s d = 1.979
"P .10 p .05 T p (L0l

2. B% W5 B

TAEEAEEC e FIAEAE o A, FEESY g
Durbin—-Watson< 2.2072 Ueh} 274G
oS 344 21 EQ] VIFE 10 nigtelng2 th3-344do]
Rt 3] A9 ptol 0082 FoewHT Zfoug FAHOR f
2 Yetgon, 3949 dgE(adj, R2)2 .0290]ct. A18%7t &
ol FolskA AR em(p=.918), AAAAE SHE(p=.004), 7147}
(p=.021) BT FEHP Fogt FF= + E
=-.163) TARFEAREELE T2 A0 UEon, 7|97H] T5°l Y=

(8=.131) TAEFAEES EoAE ALR [& 4-33]3 Zo] Yyt

<
o
o
J

L

2
o)
-,

39
0
N,
>
By
2
ol
H
o,
Hir
filo
4 =
J

[F 4-33] Z4mfY] SAEREARE s o 4 247
B SE B t P VIF
& -2.716  3.778 -.719 473
2897t 55 .034 324 .006 .104 918 1.000
2| A 244t T -3.476 1.205 -.163  -2.885 .004 1.018
71974 T .983 423 131 2.326 021 1.018

adj.R? =.029, F = 4.057"" (p<.10)

Durbin—Watson’s d = 2.207
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2h 444

TS TES] iRt oEdARAE F Ay, FEHSY A)dEe
Durbin-Watson2 1.8532.2 yeht zp7jAtzto] glo] ExdAo|n, =g
7t o ZAA A ES VIFE 10 A|gto] 22 th& 244 o] gle Aoz vrehyt
of. TS 3149 pgto]l 00082 ol Aons FAA R Foju|gh
Aoz uyegon, 39 diE(adj, R2)2 .0490|t}. 4897l 5=
(p=.502)2 FT&EHS] FAAC=E fFootA] dew, AL T
(p=.058), 7147t 5w (p=.000) BF FEH 7o Fot gk T30 A4
Mt a2 REFE(4=100) TANSHES B2 Ao=E UEHHOH, 7Y
7H] sEE E2E(8=-.228) TAIEIIES Eoxe ALE [F 4-34]
o Zro] LrEpEtT.

[ 4-34] =4y SA4E57He o 24 4 29
B SE B t P VIF
& 70.346  26.072 2.698 .007

A8t 55 1.502 2.233 037 673 502 1.000

A A2t 5 15812  8.314 .106 1.902 .058 1.018

719714 55 -11.910 2917 -228  -4.083 .000 1.018

s ok ok

adj.R? =.049, F = 6.365  (p<.10)

Durbin-Watson’s d = 1.853
"P 10T p 05T p (L0l

2~ Ao Z [e)
a B5 WE EFANENE

EBS7HE] gt o HEAS S Ay, FEHSso ApAATE
Durbin-Watson< 2.0212 YEerY 2714 o] glo] =g Aoy, =3 7F
o3 544 2132l VIF= 10 vjgto|ng trF-3d4do] gle Aoz Yedtt

T3 1A 9] pgrol 0202 folfFHG 2ong EAXHoZ fojn|gh 1o
2 Jehton, 394el AdE(adj, R2)2 .0220]th 4887 53(p=.686),
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[ 4-35] 2a0je] jEAZ71E 05 99 24 A

B SE B t P VIF

&4 53.815  19.596 2.746 .006
41887t 55 -.679 1.678 -.023 -.405 686 1.000
AXZE T -1.332  6.249 -.012 -213 831 1.018
7197k 585 -6.739  2.192 -174  -3.074 .002 1.018

adj.R? =.022, F = 3.329"" (p<.10)

Durbin-Watson’s d = 2.021
"P .0 p .05 T p (L0l

R E S

Q. =

- O

N
r

TSl iRt I ARAS o du, S50 A
Durbin—-Watson< 2.0052 Weh} zp7]Ago] glo] S ol
0 344 A ®SQ] VIFE 10 mlgto] B2 of

ol
O of
¢

Aoz [® 4-36)7 o] ekttt
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[ 4-36] =AY FYANZIHE OF AA 24 A0

B SE B t P VIF

& -21.792  1167.880 -.019 .985
AeB\7E 553 111.530  100.025 .063 1.115 .266 1.000
XA S5 423916 372.410 .065 1.138 .256 1.018
7197k 55 -155.127  130.656  -.068  -1.187 236 1.018

s ok ok

adj.R? =.002, F = 1.230"" (p<.10)

Durbin—Watson’s d = 2.005
P10 p< 057

*

[# 4-37] 7P A4 Ay(=2md)

! A47
H1. 71949 ®7tedo] AF41 kAol 9 & Zoltt
H1-1 7199 B7Hsgol farge] dFS & Aot 712%
H1-2 7199 Brtsgol A7|AEH gl dFS & Aot 712¢
H1-3 7199 Brhsgol FAquge] dFE & oot 712¢
H2. 71949] ®rbeao] AFgue] o040 9 & Aot
H2-1 | 7199] B7Fea°] SEAdAEAdolelEel 9% & Aol | 717
H2-2 | 719¢] B7Fsgo] wiEdaaAEArdelelgel da2 & Zoltt | 7%
H3. 71949] Brtego] AF4ae] Bitgel 93 & Zolth
H3-1 7199 B7Hegol TN AEl dFS & Aol HEAHE
H3-2 71949 Wrbsgol ¥R e TS & Aotk 712}
H3-3 7199] Brtsaol FAREAREE IFS F Aot R
H4. 71949] Hrtedo] AF4xe] Ao dFs & Ao
H4-1 7199 Brtsgol TSI 93-S & Aol HEA
H4-2 7199 Brtsgol MEASIHE dFS & Aol HE A=
H4-3 7199] Brtsaol F8AETHEel 4TS & Aot 712¢




M BAold dFER TEAL o 7199 BASTFe] ARAT] ol
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Y= FeA AHEAY. olflods AR WE 749 Brswel AT
Aol " = AHRE7] flste] AR 709 72z 709

=4
TEste] EAsl HotTt.
4.2.4 Z4F 709 o)

7h 4484

fFeHlEel gt oFAEAE o 2y, FEHSe g
Durbin-Watson 1.944% Yeht 2p7)1743o] glo] S Ao|H, Sdwa 1F

5 TAA A B VIFE 10 vjite|ng2 tF-g4Ado] gl Aoz veyttt

T3t 329 pito] 8512 [oaEHY ABE FAACE {Fofotx] g
Zog (& 4-38]1f o] YERT

[F 4-38] 24t 709 ol f-5Hl& thF 2l &4 2
B SE B t P VIF
&5 1.315 34.115 .039 969

Agwrt 54 -1.270  3.408 -.019 -.373 710 1.045

A2 T 9.495 11.958 040 794 428 1.018

7197k & .198 3.970 .003 .050 960 1.063

adj.R? =.005, F = .264 (p>.10)

Durbin-Watson’s d = 1.944
"P .0 p .05 T p (L0l

2~ AN+ O [e]
& Wy §EHE

o

a.

A7) Ao diet gEIAEAS F Ay, FEHsY AT
Durbin-Watson> 1.914% W Zp7]4de] glo] S #oln, Sxiwlsy 3t
0% 344 A& VIFE 10 njgte|B 2 thggAdoe] gl Ao g yergtt
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T3 3] AHA9 pke]l 363R fol4FEHET AR EAHoR Qol5ia] P
ZAog [F 4-39]9 Zo] Yepydt.
[3 4-39] #p4E 709 oA A7|AHRH]E o 3] B4 Ayt
B SE i t p VIF
4 -2.144 2.753 -.779 437
897t 55 .106 275 019 .384 701 1.045
2| A2 S 1.464 965 076 1.517 .130 1.018
7197H 4] 55 -.362 .320 -.058 -1.130 259 1.063

adj.R? =.000, F = 1.066 (p»>.10)
Durbin-Watson’s d = 1.914
"P .10 p .05 T p (L0l

a. T5 W AT|AEEE

N

B et cEEARAS

e
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>
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N rl (o]

Durbin-Watson< 1.9992 ueh} z2p7]AMH e A
thE ZAA 2] EQl VIF= 10 vigto|B g thEgAAlo] gl Ao g eyt
a8y A pitol 6298 GolFHT aug EAHor §oJx] of=
Aoz [# 4-40]3 Zo] YEtTh
(3 4-40] =4t 709 ol BAvl& v 2l 24 A%
B SE B t P VIF
& 36.755  60.785 .605 546

Agq7t 53 -7.983  6.072 -.067  -1.315 .189 1.045

A2 T -293  21.306  -.001 -.014 .989 1.018

7197k 55 2.556 7.074 019 361 718 1.063

adj.R? =.003, F = .579 (p>.10)

Durbin—Watson’s d = 1.999
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TAEAASZA GOl Bl tit tHE2]lAwAE 7
714 -S Durbin—-Watson2 1.8212 YeR} 271 o] glo] =8 Aoy, =
A 7 o 344 2 EQ VIFE 10 ajgte|nz o334 o] e
et T3 317419 pglo] 3872 FoeaEt 288 FAHCR {9

2 2 [

® 4-4117} Zo] tpepit

[ 4-41] AHT 709 oV FARARASALINE thE 7 24 A

B SE B t P VIF

&5 -5.613  2.815 -1.994 047
A897F 55 468 281 084 1.663 .097 1.045
AXZAY S -.176 987 -.009 -.179 858 1.018
7147 T 047 328 .007 143 887 1.063

s ok ok

adj.R* =.000, F = 1.012""" (p>.10)

Durbin—Watson’s d = 1.821
"P .0 p .05 T p (L0l

a. B Wa FARAAASAL NS

mEHAAAEAFY o Bl Hiet dFaARA S oF A}, S50 A
2 Durbin-Watson2 1.9462.2 e} zp7]4g3o] glo &
a7t o FAA A B VIFE= 10 A|Rto| B2 oEFdido] gle AL
2 eyt 28y A4S pgkol 9362 FoesHTg 388 FAHSE
U= Ao=R [F 4-42]9F Zo] YETH
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(3 4-42] ZH4E 709 o) F miEAAIIAIEAIG Ol E U 2l 24 A

B SE B t P VIF
5 -3280  2.919 -1.124 262

2837t 55 175 292 .031 601 .548 1.045

A2 T 157 1.023 .008 153 878 1.018

7197 585 -.113 .340 -.017 -.331 741 1.063

adj.R? =.006, F = .140 (p>.10)

Durbin-Watson’s d = 1.946
"P 10T p 05T p (L0l
a. &5 HE flEdqAEASAIG ol E
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Durbin-Watson< 2.026°.2 UE} 274t ]
7F o5 344 A xS VIFE 10 U]“PO] 2
oh E=3F S]] pgre] 0012 {4
Ao tepton], F74e] Huﬂ%d] RDE 035015 AR 5
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ot FF= T 41887 Swel
(B=-.132) T*Hteldee =

=
£E2(=.165) FAAANAEL FolAlE A

A

.1
£
%2
(o]
=0 ol rE
i)
o
e
it
oo

rlr
Py
lo
[l
o © ol o
Y S S

15
g -
fr
of
Y,
)
o
fr
Jo
=)

2~

T

O
=

UL e Lo

_64_



[# 4-43] Z4F 709 ol FAMtedE o5 9 24 23

B SE B t P VIF

& -.018 142 -.126 .900
41887t 55 -.029 014 -.102  -2.048 041 1.045
A A2 S -.133 .050 -.132  -2.677 .008 1.018
7197k 5= .054 017 165 3.291 .001 1.063

adj.R? =.035, F = 5.962""" (p<.10)
Durbin-Watson’s d = 2.026

e Wit ugEelAede oF 2y, FEHSY AT
7

Durbin-Watson 19782 e} 2p714gto] glo] S#oln], S84 1+
5 BAA AEQ VIFE 10 mjglo| 2 thEgago] g Aoz tehett
T Bl HA9) pale] 212 §o4ERT 28R SAHCR §o% o

AOZ [3 4-44]9t Zo] Uretyttt.

(% 4-44] H4F 709 ol BAMAE oF B9 B4 23

B SE B t P VIF

& 472 3.175 149 882
2887t 55 112 317 018 354 723 1.018
A A2 S5 483 1.113 022 434 664 1.018
7197H] 55 107 370 015 290 72 1.063

adj.R* =.006, F = .164 (p>.10)

Durbin-Watson’s d = 1.978
"P 10T p .05 T p (L0l

& W BoAAE

o

a.

FAEFAEE U tEdAede o ¥, FEHR] AT
kil

Durbin—-Watson< 1.9612.2 ueh} 7|4 o] glo] @A oln, =3
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7 b B4 AW VIFE 10 Algho| B2 tEEA40] L
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o
oh 5, S19149] pRlo] 4492 folfERc Ang £
©

(8 4-45] A4 709} ol FAREAEE b5 27 B A

B SE B t P VIF

& -3981  3.763 -1.058 291
2887t 55 .066 376 .009 176 .860 1.045
A A2t T .388 1.319 015 294 769 1.018
7147HA] T 645 438 075 1.472 142 1.063

adj.R? =.001, F = .885 (p>.10)

Durbin—Watson’s d = 1.961
"P 10T p .05 T p (L0l

a B4 WH FAREAES

2h) 44784

ARl Y GESARAES B A3, Eause Aslne
Durbin-Watson& 1.94322 ueht} zp7|ikato] glo] E3Ao|w, M4
7ok A4 AT VIFE 10 Bgro|na thEgAgel gl Ao ek
o Ea, S7149] palo] 0002 felsEutt feng BAqHos folug

Aoz uyeptew, s94e] A€ (adj, R2)2
(p=.000)2 F&HH] ot IFe Feu, U887t S5 (p=.132), A4
Mt S85(p=.833)2 F5H] Folet 9= FA FU. 7197 S5l

L24R(p=-219) FANEIIEL B AOE [E 4-46l3 Zo] ehelct.
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N
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(3 4-46] AT 709} o1 FANZIHE T I 24 2t

B SE B t P VIF

& 44501  11.326 3.929 .000
2887t 55 1.710 1.131 075 1.511 132 1.045
2| A 244t T .836 3.970 .010 211 833 1.018
7197 4] 5= -5.745 1.318 -219  -4.359 .000 1.063

s ok ok

adj.R* =.039, F = 6.509" " (p<.10)

Durbin—Watson’s d = 1.943
TP 0 T p .05 T p 0l

a. B5 WH FANZE

mEAZT7REe] gt eS¢ Ad, FTEWSe] AT
Durbin-Watson2 2.052& eht 2p7)/4d3ho] glo] Zgloln, Sgris: 1t ot
% 3478 A8 VIFE 10 vlgto] B thgg4Ae] glie 2108 Uyttt ®
3]7419] pgro] .029= golzHT) Ztong EAHog Soju|gt Aoz e
o 3]94le] AiEl(adj, R2)- .0150]th 71971 S58(p=.019)2 E&H4
o foldt dF& Fou, A8H7 SH(p=.638), AXA FHp=1202 F
A=t 7197 FE2 44
ZAog [} 4-47]3} Zro] eyt

A~ A [e] —“— O
S0 Foltt TS TR Y= o=
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[3 4-47] A4 709 ol miEedSrte o5 3|9 &4 it

B SE B t P VIF

& 46.510  14.056 3.309 .001
A-887F 55 .660 1.404 024 470 638 1.045
A A2t S5 -7.603  4.927 -077  -1.543 124 1.018
7197k 55 -3.857  1.636 -.120  -2.358 019 1.063

adj.R? =.015, F = 3.027"" (p<.10)

Durbin-Watson’s d = 2.052
"P 0 T p .05 T p 0l
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FRAIE7HEC et e ARAS o Ay, FE5HSe A
Durbin-Watson< 2.0092 e} 2p7]AdT0o] glo] SdAolH, &
o 544 23] VIF= 10 v|Rto]| B2 ohEF4d/dol ¢l 2
e 39219 pgkol 1832 FolaeHT
Zo2 (3 4-48]1f o] YERT

¢

[3 4-48] A 709 ol §IANZIE 0T 99 24 A

B SE B t P VIF

& 32.349 68.775 470 638
X887t 55 8.070 6.871 .059 1.175 241 1.045
A X2 T 26.676 24.107 .055 1.107 269 1.018
7197k 55 14909 8.004 -.095  -1.863 .063 1.063

adj.R? =.005, F = 1.623 (p>.10)

Durbin—-Watson’s d = 2.009
"P .10 p .05 T p (L0l
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H1-2 71949 Brsgol ArAEHEe dd= & Aol 712
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H2-2 | 7199] B7k5dol whaadlaAsAtdolel S Gae
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=
H3. 71949] B7Fsgol AFdate] Aigel 9Fs € Aol

H3-1 | 7199 37i5de] 3448780 932 & Zold Al
H3-2 | 71999 39S Fel 2ophage] 9%e & Aol 717
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H4-1 719¢] Wrtegel SAMS 7l e € Aot A
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[3F 4-50] 24t 709 |9t §-5H& o5 219 24 2%
B SE B t P VIF
& -146.689 158.428 -.926 .355
2887t 55 11.535  13.088 .035 881 378 1.024
A2 T 58.493  50.601 047 1.156 .248 1.055
7197H] & -9.571  18.141 -.021 -.528 .598 1.061

adj.R* =.002, F = .653 (p>.10)

Durbin-Watson’s d = 1.960
"P .0 p 05T p (L0l

=z WA O o
a. T4 HE fEHE

N

27|22 go diet thEIAEAE o A, FEESO AT
Durbin-Watson2 2.0682 WEet zp7]Ato] glo] S olr, = 2
o3 544 A EQ1 VIFE 10 v|tte|B2 tpg-gAgdoe] gl Aoz

a3 31949 pgho]l 2032 folaER % <
A0 [® 4-5117 2ol yehitc

v
Hu
0 ¢
i
off
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[ 4-51] ZH3F 700] m)gt A7) 2pEu)g b 819 B4 Ax

B SE B t P VIF

& -4.077  2.874 -1.419 157
A-887t 55 .500 237 084 2.107 .035 1.024
A A2 S5 -.097 918 -.004 -.106 916 1.055
7197H] 55 017 329 .002 051 959 1.061

adj.R? =.003, F = 1.541 (p»>.10)

Durbin—-Watson’s d = 2.068
P07 p 05T p <ol

a. T5 W ArIAEEE
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FAulge] Wigt oFAeAS o Ay, FEHESY AU
Durbin-Watson2 2.0532.2 Ueht zp7]Argo] glo] =
7o 344 A EQ VIFE 10 njgte|B 2 o344 0] ¢l
oy, T2y 1A pho] 338E fosEHT ABR FAACE {9
E Zog [® 4-52]9 ZFo] YEH

82 3L H> rlo

[# 4-52] A4F 709 mivt RAdle o5 99 24 23

B SE B t P VIF

&5 48.257  83.291 579 563
A-887t 55 -3.168  6.881 -.018 -.460 645 1.024
X EF -20.629  26.603  -.031 -.775 438 1.055
197K 5= 16.986  9.537 072 1.781 075 1.061

adj.R? =.001, F = 1.125 (p).10)

Durbin-Watson’s d = 2.053
P .10 p .05 p .0l

TAEAASA GOl Bl it el ARAE o 2
71@'7_% Durbin—-Watson< 2.095%2 et} zp7]Akato] gio] %@O]Ui =
7o w44 A& VIFE 10 vgho|nz tha-344do] gle Ao
UrEPi{E}. T3 3AA Y pgto]l 0002 fojasH Zon=s AR
njgh zlo2 ehton], 8714le] 49 adj, R2)L 0450tk 487t 5
F(p=.019), A FH(p=.004), 7197 SF(p=.000) 2F F&Hu
o JF FUch LWL Sl WLLS(p =09D), 1Y 57
o

o

o
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A0 Leheton], 2|4
A FRol Ee4E(f=-115) FALAAASAYC|AES EolHE o

]
2 [3 4-53]3F Zo| yepyitt.

_71_



[ 4-53] ZH4it 709 gt SAEAAASAIG 1o E o 29 B4 A
B SE B t P VIF
& -5.740  1.718 -3.341 .001
A-887t 55 333 142 091 2.345 019 1.024
AXA 55 -1.599 549 -.115  -2914 .004 1.055
7197 &5 .868 197 175 4.411 .000 1.061
adj.R? =.045, F = 11.097""" (p<.10)

Durbin-Watson’s d = 2.095
"P 0T p .05 T p (L0l

W% EARAAASAG0l B
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=z
a. =

i HA A EA ol gl HiT el de AARE A, S5

2714 Durbin-Watson2 2.094% UERY 2p7])Ako] glo] EZold,
SHHS I o S A EQ] VIF= 10 mghe]B 2 ogE-344do] gles Ao
=2 uvebgth 28y 317 419] pgho] (1532 fo4E Hoh ARg SAHoR
Fo)2] = FoR [F 4-54]9F o] yEpdth

[ 4-54] ZHiF 709 Bt SR AAEANG ol E o 2 B4 A

B SE B t P VIF
& -2.052  1.459 -1.407 .160

2887t 55 140 121 046 1.162 246 1.024

A A2t T -.453 466 -.039 -.973 331 1.055

7197k T 279 167 067 1.670 .095 1.061

adj.R? =.004, F = 1.762 (p>.10)

Durbin-Watson’s d = 2.094
"P .10 p .05 T p (L0l
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SRS At oEIARAS o Ay, TEESY AT
Durbin-Watson-2 2.024% Ueh} 27]44o] glo] =2 oln, 2

% T4 A ' VIFE 10 njo| B2 o33 =
Eeot, 2149 pgte] 0002 FoleERy o= FAHCR
o2 veston 3l74e] A (adj, R2)2 .0260]ct. 41-8%7}
WMo folshA] gk o (p=.878), AXAAT 5F(p=.037), 7]
(p=.000) 25 FHAF] Folgt dFS FUrh. A4 FFol
=-.083) TAEHEL w2 Ao Ugylon, 797tz 58] ¥S5
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[ 4-55] #4709 vtk SAFedE vF o9 24 2x

B SE B t P VIF

&5 -1.268 388 -3.265 .001
41887t 55 -.005 032 -.006 -.154 878 1.024
A2 S5 -.260 124 -.083  -2.095 .037 1.055
7197H4] T 191 044 172 4.292 .000 1.061

koK ok

adj.R? =.026, F = 6.715" (p<.10)

Durbin-Watson’s d = 2.024

Rl W dEAARAS @ Ak FEUSY AgEe
4

Durbin—-Watson< 1.9922 et Z7|A o] glo] = Ao|n, S-Sy 7t
Z 344 A7 VIF= 10 njito|Bng thagAA4do] gle Zo7 ettt
I3y 3)AHA L] pate] 7072 folasEYg 288 SAFHOR [o%] g

Aoz [& 4-56]7 o] yrERsiTh
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& 4-56] A4 709 W $APHAE o S 24 A%

B SE B t p VIF
e 2.232 2.113 1.056 291
A8G7t 55 115 175 .026 661 .509 1.024
2| X2 A S 544 675 .033 .807 420 1.055
7197 A 5= -.207 242 -.035 -.857 392 1.061
adj.R? =.002, F = .465 (p».10)
Durbin—-Watson’s d = 1.992
"P .0 p .05 T p (L0l
a. 5 W5 BOtAE
FAEEZRG S digh gSIARES St Ay, FH5HS AT
Durbin-Watson 2.1222 UYeR} 27]443o] glo] SdAoly, Sy 7F
0 3414 A ®Q] VIFE 10 wjgto|nz u}ﬂ;— Aol gl= Ao LERtTh

Eot 3l 49] pate] 0242 foleFER Fon
2 yetgtow], 319419 A5 (adj, R2)2 .0100]t}. 48371 53(p=.176),

A2t SE(p=51D2 FEH] {oJskA] dgteH, 797 S8
(p=.011D)& F&HFo] G JFe FUoh 7197HA 8ol F2r=(8
=.103) TAELEAREL FoAl= AR [F 4-57]7 Zo] UEETh

[F 4-57] 24t 709 wigt SAEEARRE T 29 4 23
B SE B t P VIF
& -16.981  6.429 -2.641 .008
2897t 55 .720 531 054 1.356 176 1.024
2|24t T -1.350  2.054 -.026 -.658 Sl 1.055
7197 4] 55 1.884 736 103 2.559 011 1.061
adj.R? =.010, F = 3.173"" (p<.10)
Durbin-Watson’s d = 2.122
P {107 p <057 p <ol
a. T& ¥ IAEEAEE
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2h 444

SAAEIREC HiE tEIARAES & A, F
Durbin-Watson& 1.8962.2 e} zp7]|AFTo] glo] =3
F o 344 A ESD VIFE 10 m|gto|n g thg-g44do] ¢l
EF 29149 pgro] 03088 frojeERY Zong FAHOR
Aoz yepgon, 3749 A9 (adj, R2)2 .009°]ctt. 7197H4] &
(p=.006)2 F&HEo Folgt dFe FAUou 48387 55(p=.150), A
it 53 (p=.862)2 TAXSE FootA] Futt. 717 TEE e
(B=111) 2RAZIIEL Eolx= Ao7 [F 4-58]7 Zo] yehytth

C

=

ol

[3 4-58] A4t 709 mlgt FANEIE OF S 24 A

B SE B t P VIF

& -15.373  10.056 -1.529 127
A-887t 55 -1.196 831 -.057  -1.440 150 1.024
A2 55 -.557 3.212 -.007 -.173 862 1.055
7197k 5= 3.169 1.151 111 2.752 .006 1.061

adj.R? =.009, F = 3.009"" (p<.10)

Durbin-Watson’s d = 1.896

MEoETheel e oEAARAS @ AW, FHUs0 Algme
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oh E, 21749 pgtel 0092 §ojFuct

Acw uegen, fifi4el A¥dad, RS 0130t 4887 53
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[E 4-59] AFAF 709 m]qt wj

B SE B t P VIF

&4 4.055  16.241 250 .803
Agqrt 53 -3615 1.342 -.106  —2.694 .007 1.024
A2 S5 -8.181  5.187 -.063  -1.577 115 1.055
7197k T 4.063 1.860 .088 2.185 .029 1.061

e ok ok

adj.R? =.013, F = 3.854
Durbin—Watson’s d = 2.163
"P .10 p .05 T p (L0l

2~ P = [e]
2. B5 W4 AEAEE

(p<.10)

ol

T3, 9] pEte]l 0672 FolsFHT Zrong FAF

oz uyetgoen, 34l Ay (adj, R2)2 .006°]tt. 4437}

(p=.029)2 THHF Fogt FFS FAoU, AL 55(p=.194), 7]

7] 55 (p=11002 2% SAHSRE FootA] ottt A8B7t TH0] ¥
7

SE(F=08T) FAANEIHES £ ACE [E 4-6017 Zo] Lehgih
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[3F 4-60] #4t 709 wivt 2457 o 29 24 23
B SE B t P VIF
A4 -169.753  725.667 -.234 815
Agm7t 53 130.869  59.949 .087 2.183 029 1.024
2474 52 301.088  231.776 052 1.299 194 1.055
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adj.R? =.006, F = 2.400" (p<.10)
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H2-2 | 7199] Brhsgo] miEdndAigAgeoledge] Jake & Aotk | 717
H3. 7|49l Brhego]l AR Aol 9ge & Aol
H3-1 7199 Brhegol FAptE g JdFS & Aot BB
H3-2 7149l Brhsgol Bt gl 9%S £ Aotk 712
H3-3 7149l Brtegol FAEEAAE ITFE & Aokt B
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H4-2 7199 Hrtegol MEAS7He dFS & Aol F2f=
H4-3 7199 @rtsgol F3ASTHE 9FE & Aotk R




5
1 a7AT goF

TE W™
EO]@E_@OM&L,
%Mﬁi %m%@
Ao A_.mﬂ% o T o X
= % T i ~a W,ml m ar T
xpjoo_ezzi%ﬂv .1&1}%
S T i~ o o8 Ko ¢ Mo BE o ) T T o ™
X° %rm LSS J| iy w_w J_,mo s o % i o Hr ok i
@1Az_00n;amégﬁ @;‘gg;gﬂw
ﬂﬁqgi 1_.,1HH Pulo_Llo_a i
1 OB w Ol o % m K ) = = RT g
ﬂl‘l,l,.r,,.r,.&o n_@m_.:z ﬂ:i7ﬂm._,m~|=io_u
j%iﬂ%aag < ERE 9
T N 7 R on oF = K T ofu ! o |l
o+ < N B o po %O H T Nr X Ko
Hz]ma :_Eﬂ1mﬂ1_| EL_L 7T Ee._
Zgoo n L|o~. ~ o ,m|4__.
_3%0_20_474%& @wwmmﬂgﬂ%@
Wﬂﬁﬂo_uﬂﬁw@i]q. x]_.zmoﬂuT@@]
> Fo No 5 =3 o N © DT Y T K o = | W
z_om_xi} ﬁ:wmoﬂuﬂmm EoﬂizﬂmBEL
g do i I 0 o o] uﬂw_ﬂl ° T
M = i of o ~— i E N o T . _ .
mﬂ}éiﬂ%ﬁo < W ﬂao& ﬂ,_oluuu-
%mﬁmn,lﬂﬁﬂﬂ&u‘.ﬂ Ho@o%z_o@mlh
ﬂﬁ 2 u_.zwﬁo o o g i T Eﬂuﬂ
zoo#émﬂ%] }_EE Héllwrk_]uu‘;a
o _U”‘l.ul X,_Ir.u!__o‘_.__m.o‘._ Z]7A7OM7A
_A/Z_mmw7,ﬂomﬁ,ﬂo@.moﬁe orxﬁﬂi 4oﬂ|ﬂ
hz;uooc_omf _ﬂ_HDTBT1o_L %%Egcﬂwﬁﬂ%q
‘DI.‘_ML _._AuonﬂH._,_L_mﬂAH FIERN! qu N~ < ﬂv\_ 1 ")
. RO N w D Lo wo_ET% o
ﬁomﬂu%z%ﬂo_@ﬂ aﬂnmf%qu.}%u
o S N ¢ m 0 w1 < o
T T - < dp = o ol do T L = z
~ B 70 of o cA R_o Mo B =) [ERNCE o = oT fo o
Bf}}ﬂq1}é} Aéﬂoid.#a_.;uﬁ
Qi@%mouuo7 N mﬂmf}o}ﬁ _ n
Mo%xo %ﬁ?%#ﬁe maﬂhuowQEEVﬂL__
_qﬂmwﬂzﬂm@uw%ﬁ ﬂmﬂAmMEﬂMMﬂ
lﬂ_qwo%ﬂgﬁar wmﬁwﬁmu_.ﬂ%@u
u E_LM %Lﬂmﬁ W = N# ol P
g o o~ o O ,w.oo
o8 T i]aaqxr
Luuo_mm#mﬂm
,ngumm

SO
(‘}—E—

FAelA A(+)e] o

L

X
B A

T}

A
o

_‘|

1

o
2

= A
& T

- 78 -



= F ROH (o] FFe v
Ut 2 71971 Bobs o] £e4E s]le] ule gL
o} 5 7hg, $BANEE »
A7) BASEL Ao FREAZ Uehkon ol 719714 B
A5Fol 7190 magHy Bole] SAG0R §olulsitts AL Uehit

—_

oA, 7ol i R
709102 stgdnt, 709
el A, 709) o)A 7]gie]4
2 HAE Ao et

_1

A ez Bl BRAEY $4
A AAAAE Hrb o] 4ol 4t

71 S Fel 4FANIA A®Y 9

S

Ny

___
fr
N,

s s

o)
o

52 @79 XA

]ix—] /\]/\};GJ,]. /\1\:!14
710l 5923 Tool2 2
2 ¢ 71ge] RS

2 3101 7199 ol ARHAE Aol e A )

_79_



L
L

Al A3 T
Swe] oE A

=
i

Bl 7|5t

=1

et

WO N
N N
o@mﬂﬂom_gﬁ
o o TN
:_04%_%%7@7%
o mr v ATﬂamﬂ <
%_L%IELE@M%E DI
N ! o T
10_2%%@&0 JWV mBolnuﬁ%fr
A ) T 1ﬁ14@ma:_
gﬂof_jog@%ﬂ} 797Aﬁ1g F R
O_Q__,_Dloﬂzt ]L% dﬂ]dﬂhmouﬂﬂl.i7ﬂ&
oF]omE q,lc_oo,.__l,._ 1__/|7,muXo,HL1F1]ﬂou,|ﬂ1,1
_._uéiz_o@7}d|.uxume ﬂo_zﬂﬂo&l_wu%ﬁd. q_oumU
ﬂnqu ) _.__oLMo,IM__o,ol JA I — _l,._,q‘u_l,wma*o
;,A_l O JE QO E_E __OO 0 ‘Wﬂ 7A1_ ‘q. O ~ L —_ Hl o ! ~
@Jﬂmkﬂﬂwﬂuqll% ﬂ|21gajﬂabémﬁ%%%
Jwy}wg%wwi Quoswﬁuxqa}z
mg%_g R 0N ﬂAzﬂ%%A@ a__o:T
o]ﬁ;ﬂ%mﬂﬁﬂo_ﬁd\_ﬂo O,LI,LIEOOD_IE_E_LIJ,_IHIO
b £ 5 Ll }o;ﬁyaiﬂiuﬂb
OCiFﬂwﬂHML = g_ommvwwwﬂnx@ooﬁ
Z_O%Mwﬂa;,moﬂw_eﬂ orqﬁﬁ7jut}a1mxjﬁt
Eﬂ,l7ﬁo@HL4mﬂoo®ﬂ ,ml%oe,ml,mﬂuwﬂle._wﬂﬂowo#
O@o}uu.inmA%i }L_Lﬂagwn%o_uék%
%o lo o 2 =0 M % o T 1M7,Ao aéVUﬂﬁ
éma% o & w & %Fm%o] ﬂh__vmﬁﬂuzo
HZHQ11QE1@4 Eyqjoﬂ__}a ﬁoéog
w oui,_%ﬂﬁmop& S OMuWE11.E_Elmﬂmﬂo11
]_Eﬁeﬂ%z?mo ° 7O 4511&%75’5%&@1
q‘nuntwio_a ,ﬂ_.a_‘_ﬂl_.__.L W_u:wwru|7 ,Eﬂmolxmx]ann
zm °° o R B o s ~ — N Ko ™ p R o ™ B
— o_mMPz mo zoulue_ai;oﬂ%ﬁg in_rm
7ﬁqﬂ,_o ﬁ}Eu% 0 4m__1oﬂ?%
my o A QOLQLM_OL]] H._‘Ule_,_NB,_Huv Zo.._ L,lz_.oﬂ
3 zT_OATé}zT}m7ﬂ =T ﬁE%ﬁEﬁLfew11n
<+ Lfnﬁmﬂ%ﬂ_qwoﬂﬂﬁ %}Lﬂﬂio_aﬂ@ﬂ% = K
_]J|O] vz N foar .
o L_n_uﬂ_/wr_oﬁ]aﬁq_ou_.wm& 1ﬁ|1ﬁobﬂﬁmﬂn]omm_wvoﬂ_.
ol To B! 4 Y ) T i TR X i~ < o 0w
AOZH@L}_L}MEHQ mjmﬂﬁgwyﬂ&Al
oéollm_ml_o_oLHTXo Zu,mﬂﬂnmoa_w_}xn_%],“wx_q
7&%1% o X oy OF cd xz_oﬂo = &
i o aﬂmmoﬁﬂi :_ao_egﬂ
ngmﬂq% R}o]ﬁ@wwlmﬂmamu o
o oVﬁToﬂL@oEMHﬂ ﬂf
= T W ~ T He
o Hlo 0 ! m_ A wOme =
TR " ! o Y ) 2
Amﬂ%g_o__%ik.afé
:,A‘_QE.,‘LIO,LIL_O
__dqn,mnVﬂ
_n,oqrﬁl,.ro
_OaLZ
%o

- 80 -



(¢}

5]

At

Al
al

At ot A

il =

9
Hrh

o

=

=

o]
H

a1 9

<

[}

B} 7]

RiE
Aea At

= Bt

7o} 719744

TP R N N N W K B G NS )
Qwaﬂfﬂmﬂoﬁo%awﬁi MBJ%MWW%H
0 © oy o= 1 ) LN
ol — w R B o — =
@wﬁoﬂ%_ﬂ%aﬂiéma 7ﬂ¢.§}ﬂ%
o X F @ W E o T oo o B
A TN OB oe R Mo e LN E R T
oA > o T ™ LW oo
T i L I o| M 7 o L o
do o X o M E Moo b Fow ook U mow
of 0 q_wﬂ Mm K ‘W‘l %./l 7_E ol %1 MZF,_ ay = \M)ﬂ 1_._@ W
= O_E ™o ,‘t ,ﬂl 11_A| my :Lol N _
TM I ms e E T g o ool & R B o
,NI @ T T o= an Form Ww T oF i (e = A WM
o Tdd " wE T N o
" = B3 2 T 5 o) ¥ ™ T o
oy o ooy X No zm 0" o it i) R Dy
REcIe EITEy Lpiiws
TR TSI H pwE o 2 R L~
o M N o~ x WX W AN
ce T EaEc cery FEa P T
owo _:_1_ = A ™ oM — O_H R \,W z_.o
Mg 2t gy g% xm -
m_m _n._nu ol ® T %I iy = N o= RS s o
R oo T om Jh o g N o ~ WQ o D
Fomow A . I S QU C
— — ol H om 2 g oo XX ~— =
N K E._ a e o= T K _r = = = ~ 0 %
—_— v ™N IS —
TEo HPogB®E T IeR TN
TrsEEziioel renacE
o | N| Mo «r o | gl /Ny —~
HT_ ui — ;_O [— — q —~ _ ~
o o ® B K = W = T M & T N W
m o 5 S LW E TR BT o
A~ Ao e oy _
T O R B gy W
z = X o = Hom = = %O To
N T TR 4w e N To %) oo
N & H o H o4 owm W %o T W

al

A

astt

i
=

J7hgR ) Aol

o

I

g

YA
- 81 -

T}

..‘.l

S
o

1

o
2

2
T

s

A= o5 7l o

[¢)

9



A, 2 A7 24 Arr 289 AT Elo]Eiﬂ =W EHEZ71E
HS

A AgESe AYst= li‘%ﬂiﬂrO] t=ar ﬂ%ﬂﬂﬂ ST 7] Ao
7F ol 54 HI71Ee] Agol| =tz EAHA el AV e %
A HF718e] 2ag der B71e SUg 287t v Zold.

B4, gl BF7|H2 AAHA 7487 THE Aot 9lon o]E HE
Fog AgHTS AYstal v old Bt =49 o]z vt V|1E TV|E
W ZpolE arefRt {77 o] Aol Hasttt & ook, 2 A= 5 71T
o] Wrrase] A FAHES 7ML Ut sl % AFelAe 71EE
Bt ZA o] wg H7PEH B77IHl it Aede AALAA Hrtor &
ezt ok sHld.

AR, 2887k &t

At FF Zﬂi%ﬂé E@@ AFTE o
f

N
e
o,
>
EN
e
=
oN
il
2

1)
ul
rir
S
)
juboy
o
)
RS
=

d dA-EE 7

—(:)j_
At ﬁPilE‘r. AZATANAE AR Qole 7149 71&ed gat, date]

S [e)
% o] wggREIe} TL HARE 47 So= st Dot o oA
o}



1. =&

2l

Ak (2014). A4 RZAG] At 9 A Fe=-29), 2k 4 384
27F 2FA YRR, , 175-200.

Pebs, Bheked. (2015). A8HEZ Fa°l 9&FS A= W - oFHs 24,
FAFS| st | 22(3), 233-246.

AEN, 343, (1999). FAAZSRFPel AR 2A. 5 891,

5(1), 83-110.

&, $8F. (2003). AAAZALS

ol TRt AT FAHAHT S FHOE,

Alelg =23, , 131-149.

, 73784l (2008). B35 gl AFATel| wxE o] R A
FA1&d A58, . 11(2), 171-193.

AdZE. (1997). A4 B7 et FAFES] F-8780 gt A4 &4, TEA
sl | 22(1), 37-59.

AdS. (2001). Ztolelgrimge]l Azt {84 A TATAL, ,
26(3), 91-121.

AYA. (2014). 77149 A85FH77t o]l At ARl njA]= 4
&y . DEietn ofshd A AFEES =R,

AweHl, s, AL, (2000). A 48559 ololxd FAlaxt Tt
=54, , 35(5), 45-74.

AN, 9. (2012). L5F =& A5 R&D AaA 9 S47199 At
rSa71949+4, , 34(1) 39-60.

A, AAE. (2013). T42719 ASEZAY iAo

O\l

S
T

1

€l

Y
i)

r
&
e
4

=

S~
1A

T ffﬂ%ﬂ%@%iﬂ o‘*tﬂsﬂi , 389—402
AolE. (2010). TES|HEo] 71dAT e nx]= dFd tigt E5|TeE] 52
A9, AEYsty sty HAsH =R,

_88_



474848, 44s, sk 2014). AREFAL 43 4% AGHFAE A
A ek 88784, . 16(2), 33-64.

AE71, o449, olgH, 4=, A7IE. (2006). AAAFAHL] A2
T2 Ade THeR, RI=PAes] FAtads] HEARA, .

dde, 9gE, 11gs]. (2011). AAALAE,

Ak (2011). A-8B7Fegol whE ol A Apda ARRE. THJu
A+, , 26, 253—272

HeHF. (2015). TAl8SwE4aol 7199 A2H& 7147HxB 7 el vA=
FF, . Aty FUEAIE =R

7:1—?——’?. (2017).  TAAANES AHo] Aol mA= el B o

A ety ek FUj AR =B
Urog, ] o, (2000). Salval ALHAAE AAeke] Tek A o 2

HWE A2 = A study on the improvement of credit rating in

korea : An international comparison. TAR} SIAAE, , 1(1),
75-100.
U, A4l (2003). IMF o]% Al85FdZo] glojA ARAHO {84,

_or_ [e)

FAARRATL, | 21(HL3T), 211-235.

8% FEE. (2012). gyt =8 FA79 AAAE 188t A& 2
A T2AZ|QATL, | 34(2), 47-66.

LAH, FAFE. (2009). T4 BAAFAEY] ARG A 2A.
FRpset SIAIFEAG, , 9(3), 1-20.

SEat. (1991). A-8H7 A o] Agat WA TA|.

WAS. (2014). T71de] AAAjatfo] AR e Hlx|= gFe] tigh <
Ty . ST AR =R

dhA e, vrde, 2Hy. (20060). ESlEAS 9 71edATt Jdd e #
AeA. T71ed 41832, , 9(1), 1-25.

2. (2000). ARFAT 7| JRAG S, THRIE=F, , 6(1), 93-116.

"], ohAuk (2014). ARH]E ot B Sof it A, TH st
ALy, 43(3), 639-669.

A, et (2016). ¥ Sa719el 48537 o]oA.

&gk, (1987). 7RG SEE e HAHHS Fe 7]
gt ASA A ddEdiey A ATA, .

£k, B, (2004). A85F (GRS o FEaY (s <k #b

m\o
-
oo J
ol



A GERI) ARERS (S KIE) o 93F (P2 & mlx]= 89 (&
K). Tet=r3lAets] shada=is, , 2004, 1050-1078.

AT, (2005). AL Adel wet &, FakdAsd, (17), 157-184.

Fod. (2000). AAAEE o]&3t 7|A7FAHF Bl Tt A+ TEAH
HAL, | 24(3), 31-50.

oA, A= 7). (2005). = FHFA AFoA EsI7F Aol mlxl gk

Al ofd dloly 24 TRFARHAT, , 12(4), 59-85.

o8, (201D). TES|H, . AL 927

Q3% (1999). 71¥ols A&saHAe Araw TAgsta, , 28(D),
103-125.

4K, o714, (2013). AT FAa71del it BT 249 1y &
a BA TRAL, | 26(2), 183-211.

©

Aol Q013). TASEFN 1Y AT ko] BA BAH, . ALAYHEt
Autestel S ASES R,
REF. Q014). TAERF AQEI] fF AFEN-7QY ATHRE F

LA, ST VAL Q013). BGR oljlE PR AR
S 3

oz TaAstd, 381,

209-243

=2, 442 (2007). 714787 RRA BAA FIPER Q] -84
et A+t TGS, L 48, 281-303.

ol7]g, 4. (2006). E31&-50] AT vAE I HAYIG b &

719, P71EAldT, , 14(1), 67-99.
(2015). TWre} APRPE ol§7t FHALHITAES] el

o
ok

s
Eig
Ay . A Adisty SyjEbALelel=E.
ol/dq. (1995). 4l85gH3te] A7 S=aFAXYe] &4, 7T
g =%, 201, 23-41.
o] -4 A5 %‘ (2017). =R 3IALe} SiQIFE|AL 4187 R o] A A
< AT =g olH g Aete]A], |, 28(3), 605-615.
o
5.

11
ok,

Im, B. (2012). Report - 78t Es]o] F& =k TEmifsit, ,
37(3), 38-42.

HEL. (1984). 7|QEALR, FdAAAL
Ao, 2EY, M-S, 782 (2011). A case study of equity valuation

_85_



for a korean mobile telecommunication company. "3]AAE,; | 20,
231-274.

AER. (2013). A&5ET 7147HA] Hddol tigt AF A+ ¢ Tobin's QE
&89t AFEA = an empirical research on the association between
credit rating and firm value: Using tobin's Q. "W, , 82(-),
209-232.

HF71, 8-, skt (2011). S4719 AT Aol T4, HIA
gl mR= o)k TG AT, 6(3), 85-107.

T (2015). TIATHAEOREE &8 vETATIEY A89E T
7hell et ASA A, . AEYSt e Jutrieh = etARe el
ehE, bAA, A4S (2015). AABRE S8 v Fa7IY 7HAE

7RG 8ol Bt A4 TEYuSAT, L 30, 121-145.
271&. (2012). TAESE WAL 7|97, . FFden oishd S AA
o=,

N

14

ral

2. 7 &

Altman, E. 1. (1968). Financial ratios, discriminant analysis and the
prediction of corporate bankruptcy. 7he Journal of Finance, 234),
589-6009.

Altman, E. I, Haldeman, R. G. & Narayanan, P. (1977). ZETATM
analysis A new model to identify bankruptcy risk of corporations.
Journal of Banking & Finance, 1(1), 29-54.

Beaver, W. H. (1966). Financial ratios as predictors of failure. journal of
Accounting Research, T1-111.

Bernard, V. L. (1995). The Feltham-Ohlson framework: Implications for
empiricists. Contemporary Accounting Research, 11(2), 733-747.

Bhojraj, S. & Lee, C. (2002). Who is my peer? A valuation-based

approach to the selection of comparable firms. Journal of Accounting

_86_



Research, 40(2), 407-4309.

Brovles, J. (2003). Financial management and real options. JohnWiley &
Sons

Cheng, C. A. & McNamara, R. (2000). The valuation accuracy of the
price—earnings and price~book benchmark valuation methods. Review
of Quantitative Finance and Accounting, 154), 349-370.

Claus, J. & Thomas, J. (2001). Equity premia as low as three percent?
evidence from analysts' earnings forecasts for domestic and
international ~ stock markets. 7he Journal of Finance, 56(5),
1629-1666.

Copelend, T. & Antikarov, V. (2003). Real options. A Practioner’s juide.
N.=Y. Thompson Texere.

Damodaran, A. (1994). Damodaran on valuation: Security analysis for
investment and corporate finance. buch Wiley.

Damodaran, A. (2005). Employee stock options (ESOPs) and restricted
stock: Valuation effects and consequences.

Deelen, L. & Molenaar, K. (2004). GUARANTEE FUNDS FOR SMALL
ENTERPRISES A MANUAL FOR  GUARANTEE  FUND
MANAGERS.

Dragos, H. Gilles, M. Alexandre, V. (2009). Predicting the predictability:
A unified approach to the applicability domain problem of QSAR
models. Journal of Chemical Information and Modeling, 49(7),
1762-1776.

Easton, P. D. (2004). PE ratios, PEG ratios, and estimating the implied
expected rate of return on equity capital. 7he Accounting Review,
7%1), 73-95.

Edwards, E. & Bell, P. (1961). The theory and management of business
income.

Goh, J. C. & Ederington, L. H. (1993). Is a bond rating downgrade bad
news, good news, or no news for stockholders? The Journal of
Finance, 48(5), 2001-2008.

Gordon, M. J. (1959). Dividends, earnings, and stock prices. The Review
of Economics and Statistics, 99-105.

_87_



Ha, J. & Kim, S. (2015). Comparisons of the corporate credit rating
model power under various conditions. Journal of the Korean Data
and Information Science Society, 26(6), 1207-1216.

Hand, J. R. & Holthausen, R. W. (1992). The effect of bond rating
agency announcements on bond and stock prices. The Journal of
Finance, 472), 733-752.

Horrigan, J. O. (1966). The determination of long—term credit standing
with financial ratios. Journal of Accounting Research, 44-62.

Jiang, X. and Lee, B=S. 2005. An Empirical Test of the Accounting-
Based Residual Income Model and the Traditional Dividend
Discount Model, Journal of Business. 78(4):1465-1504.

Kemna, A. G. (1993). Case studies on real options. Financial
Management, 259-2710.

Kim, M. & Ritter, J. R. (1999). Valuing ipos. Journal of Financial
Economics, 53(3), 409-437.

Koller, T., Goedhart, M. & Wessels, D. (2005). The right role for
multiples in valuation.

Koller, T., Goedhart, M. and W. David. (2005). Valuation : measuring
and managing the value of companies. 4th edition. John Wiley Sons

Lie, E. Lie, H. J. (2002). Multiples used to estimate corporate value.
Financial Analysts Journal, 58(2), 44-54.

Miller, M. H. & Modigliani, F. (1961). Dividend policy, growth, and the
valuation of shares. The Journal of Business, 344), 411-433,

Millon, M. H. & Thakor, A. V. (1985). Moral hazard and information
sharing: A model of financial information gathering agencies. 7he

Journal of Finance, 4(X5), 1403-1422.

Nayar, N. & Rozeff, M. S. (1994). Ratings, commercial paper, and
equity returns. 7he Journal of Finance, 49%4), 1431-1449.

Nissim, D. & Penman, S. H. (2001). An empirical analysis of the effect
of changes in interest rates on accounting rates of return, growth,
and equity values.

Ohlson, J. A. (1980). Financial ratios and the probabilistic prediction of
bankruptcy. Journal of Accounting Research, 109-131.

_88_



Ohlson, J. A. (1995). Earnings, book wvalues, and dividends in equity
valuation. Contemporary Accounting Research, 11(2), 661-687.

Ohlson, J. A. & Juettner—Nauroth, B. E. (2005). Expected EPS and EPS
growth as determinantsof value. Review of Accounting Studies, 1X2),
349-365.

Penman, S. H. (2010). Financial forecasting, risk and valuation:
Accounting for the future. Abacus, 46(2), 211-228.

Penman, S. H. & Sougiannis, T. (1998). A comparison of dividend, cash
flow, and earnings approaches to equity valuation. Contemporary
Accounting Research, 15(3), 343-383.

Pinches, G. E. & Singleton, J. C. (1978). The adjustment of stock prices
to bond rating changes. The Journal of Finance, 33(1), 29-44.

Pogue, T. F. & Soldofsky, R. M. (1969). What's in a bond rating.
Journal of Financial and Quantitative Analysis, 42), 201-228.

Singh, L. (2004). Globalization, national innovation systems and response
of public policy. international Journal of Technology Management
&Sustainable Development, 3(3), 215-232.

Steiger, F. (2010). The validity of company valuation using discounted
cash flow methods. ArXiv Preprint arXiv:1003.4881.

West, R. R. (1970). An alternative approach to predicting corporate bond
ratings. Journal of Accounting Research, 118—125.

Zmijewski, M. E. (1984). Methodological issues related to the estimation
of financial distress prediction models. Journal of Accounting
Research, 59-82.

_89_



ABSTRACT

Emperical Analysis of Credit Guarantee Evaluation

Factors and Financial Performance

Jang, Dong Hwan

Major in Management Consulting

Dept. of Knowledge Service & Consulting
The Graduate School

Hansung University

It has been more than half a century since Korea introduced the credit
guarantee system, starting with a credit guarantee reserve system. The credit
guarantee system for SMEs has achieved remarkable growth both in quality
and quantity, and it has played an important role in public finance. There
have been diverse studies on the credit guarantee system. Previous researches
have mainly focused on the efficiency and performance analysis of credit
guarantee and its policy function. On the other hand, there are relatively
few researches on credit assessment and credit evaluation factors for
companies applying for guarantees.

In order to find ways to enhance and maximize the effectiveness of

credit guarantees, this paper analyzes the corporate evaluation factors based
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on the data collected by the guarantee institutions and examines the effects
of these factors on the business performance of SMEs over time. The
findings of the analysis are as follows.

First, general credit rating model does not have statistically significant
effects on the performance of SMEs. It shows only partial influence on
some indicators such as profitability and growth rate. Such result comes
from the fact that corporate credit rating model is designed to maximize the
predictability for short—term default rate of customers relying on financial
credit factors which mostly consist of past accounting data of financial
statement.

Second, intellectual property rating has positively influence on the
profitability and productivity among business performance indicators. This
result means that companies with more intellectual property can attain
higher profit and production rate in the coming years. It is meaningful to
find that non—financial factors such as intellectual property has statistically
more significant impact on corporate productivity evaluation of SMEs than
financial factors based on past accounting data.

Third, this study shows that firm value rating positively influences on
growth rate among general financial ratio related to business performance
of SMEs. High firm value rating leads to high future growth rate of
guarantee customers since growth indicators such as total asset growth rate,
sales growth rate, and tangible asset growth rate have positive correlation
with firm value rating. In other words, firm value rating is statistically
meaningful in predicting future growth rate of beneficiary of credit
guarantees.

Fourth, sub—segment analysis by the type of business shows similar
outcome with analysis on entire group, while manufacturing sectors show
more outstanding contrast. In the evaluation of manufacturing business,

intellectual property and firm value ratings influence every indicator of
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business performance. In wholesale and retail business, however, those
ratings influence only a few performance indicators such as productivity
and growth rate.

Fifth, the outcome also shows that intellectual property rating has
positive relations with profitability and productivity for non—audited firms
which were segmented with asset size smaller than KRW 700 million. Firm
value rating has positive correlation with growth rate in the segment.

In conclusion, this study finds that it is desirable for credit guarantee
institutions relying on non—financial evaluation factors such as intellectual
property, future growth potential and firm value on top of the general
credit rating models which use credit factors from financial statement of
previous years. For the improvement in SME assessment tools which focus
more on selecting SMEs with higher future growth potential, credit
guarantee institutions may have to make more efforts to find out key index
which are relevant to consistent growth of SMEs rather than traditional

credit factors extracted from past accounting data.

Key words: credit guarantee, credit evaluation, Intellectual property

rating, firm value rating
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