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<} 5> FoWF VA

Variables MEAN | STD MIN Q1 MEDIAN Q3 MAX

Con 0.420 0.494 0.000 0.000 0.000 1.000 1.000

Post 0.606 0.489 0.000 0.000 1.000 1.000 1.000
ConxPost 0.230 0.421 0.000 0.000 0.000 0.000 1.000
v & 1.847 1.680 0.005 0.699 1.475 2.528 7.696

AP FH O EE 0.343 0.213 0.001 0.179 0.360 0.504 0.753
8712 T E = 0.331 0.212 0.000 0.170 0.344 0.497 0.736
HjZE A g o)l E 0.038 0.055 -0.119 0.008 0.034 0.065 0.167
ul| & o A A o] o] & 0.027 0.065 -0.186 0.003 0.020 0.052 0.175
M AEAIO1E | 0.027 0.064 -0.186 0.003 0.020 0.053 0.175
&Aool & 0.022 0.060 -0.190 0.002 0.018 0.047 0.151
gt gdulEdr]E | 0.019 0.017 0.000 0.006 0.014 0.027 0.066
FAE ol & 0.038 0.067 -0.134 0.003 0.029 0.069 0.204

O] AL R /gl &1 0.074 0.183 -0.065 0.004 0.019 0.053 0.890

O] A} K7 vl &2 0.072 0.102 -0.024 0.018 0.039 0.081 0.472

A} 7] A= 0] O] & 0.069 0.297 -1.146 0.007 0.080 0.186 0.648
FAA SIS 0.122 0.217 -0.201 -0.001 0.064 0.204 0.790
TP A7 0.165 0.500 -0.427 -0.050 0.001 0.164 2.131

A} 7| AR S 7 0.136 0.364 -0.871 0.003 0.073 0.231 1.180

v & Z7HE 0.101 0.278 -0.400 -0.042 0.047 0.205 0.931
FAE 3| A& 0.014 0.010 0.000 0.008 0.013 0.019 0.042
A3 A & 0.265 0.703 0.000 0.020 0.041 0.117 3.425

v E A A3 HE 0.102 0.132 0.000 0.037 0.063 0.107 0.650

vl A 73] 0 & 0.224 0.403 0.000 0.054 0.104 0.196 2.125
A A4 A& 0.046 0.040 0.000 0.023 0.037 0.037 0.181
FAEERF & 0.258 0.173 0.001 0.151 0.241 0.353 0.713
BTV 7FR] & 0.193 0.140 0.001 0.087 0.172 0.276 0.544
A& 9.877 2.469 3.000 9.000 10.000 11.000 15.000
A8 4.240 0.159 3.856 4,140 4.235 4,345 4538

Al 11.003 3.513 2412 10.409 12.129 13.317 14.872

A 7% 12.634 3.768 2.600 12.524 13.916 14.843 15.899
SIZE 16.525 0.830 15.009 15.932 16.450 17.125 18.287

LEV 0.615 0.170 0.253 0.496 0.636 0.731 0.934

ROA 0.037 0.062 -0.125 0.004 0.029 0.070 0.186

CAL 1.270 0.658 0.401 0.797 1.118 1.562 3.129

CASH 0.045 0.054 0.000 0.007 0.024 0.067 0.214

Con @ AL Fx17Igel™ 1, o}HH 0
Post : 23 714 ¥o] AFH Ax o]F TAVIFS 23 BE TES 1, oYW 0

ConxPost : Con¥} Postd] A3 28 W

SIZE : log(FAHb), LEV : F5-a/Z A4k

ROA @ ®7]Eo]ol/FA4t

CAL @ f8AAY/ 55

CASH : &= 2 daAzl FAp4t

YMKT, XIND, ZYEARE 77 933 A xR, A=y & YERd
ZIEpH o] Aol FE(1. W] Ao AAstA A= gk
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ATk Y 71l
oA Fau e Sk 44
EAQWEE 7Y 51 S (CAL) 2

g5 H(-)el B S

4ARH(CASH), F-Ain &3 ek Ao = yebstvh

<X 7-1> SPALY AF Fo A&

INDEX;, = ay,+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b; LEV;, + b, ROA,;,
+0,CAL;, +bsCASH;, + 2 MKT+ 2. IND+ 2. YEAR+e;,

2PARY AF F A &
(t+1~t+3) Coeff.(p-value)
Intercept 8.231 (<.0001) %%
Con -0.441 (0.0006)x*x*
Post 0.119 (0.6008)
ConxPost 0.39 (0.0389)
SIZE -0.291 (0.0005)**x
LEV
ROA -3.946 (<.0001 )=
CAL -1.018 (<.0001) s
CASH -0.918 (0.3084)
>MKT Included
2IIND Included
2 YEAR Included
Adj. R? 0.258
F-Value 28.32#3%x
Obs 1,025
M= A 0 Con: A28 =x17]dolw 1, ofy™ 0 ; Post : 23] AAdYo] Algd A=
o] FAVIFE X BE FES 1, ofy™ 0 ; ConxPost : Con¥ Post] A3 =&
W SIZE @ log(ZAE) ;5 LEV @ 25A/F A4 5 ROA @ B7]=e]l/ZAt ; CAL
fre it AEA 0 CASH @ dw 3 daAdAlY A4 ZMKT, ZIND, XYEAR=
21z o], AxPolF, ArnE e,
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<E 7-2>% SYAAHE AFo] VG AT Eol ojug g
ko]l W)X E=XE AE Ayz 2Eo AFAHS YeEh= 4 RiE oF
33%, 4¢SS JEN= F-Value: 39.82% 1% oA 23 Ao
2 Yehy By AL =& 3o YERTh

<¥ 7-2> LAAMY AF ol AYFAIEE

INDEX;, = a,+0b,Con;, +b,Post_Con,, +b;Bank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2 YEAR+e¢;,

eqad" AF F ATl EE
(t+1~t+3) Coeff.(p-value)
Intercept 0.488 (0.0028) %
Con -0.097 (<.0001 )53
Post -0.017 (0.538)
ConxPost 0.064 (0.0046) %
SIZE 0.007 (0.4656)
LEV
ROA -0.543 (<.0001)%**
CAL -0.124 (<.0001 )%
CASH -0.13 (0.2303)
2. MKT Included
>IIND Included
2 YEAR Included
Adj. R? 0.330
F-Value 39.82%%x
Obs. 1,025
W A 0 Con: A3 £317]de]™ 1, ofy™ 0 ; Post : 23 7AYo AlFH d=
o]F EAV|IYSE T3 E FHS 1, ol 0 ; ConxPost : Con¥} Poste] A3 2g
W4 5 SIZE : log(FAMY) 5 LEV @ F5A/F24F 5 ROA @ 371y /EFAMt 5 CAL
e/ frEFA 5 CASH @ dv 2 da42il $44E  XMKT, XIND, X YEARE
77t 97t B Al x2JAAR, AEgrE YERY,
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sk (=) S Yela Qi =, A Ao} wpzisix g2 8o 7

N
)

=,
(SRS
ax

o



o)

-
T

ol

!

ConXxPost H4=

o 2olE UEhl:

o)
=

A

o

B
xr
T

X

he Al

=
[}

°]¢}&(ROA), f+5H & (CAL)<]

sl %

ol

ol 4

it
AT

Lo} TAASE 1%

.

= 9o 4Bt

=742t

=t
=

, 7199 FR(SIZE) St d+

il

E]_]_—

o}

ol

el

L Ao vEg

7]

KR
T

AH(CASH)

38.94% 1% oA

-
R

Uell = F—Value

S [e)
R3S

°F 32.5%,

R*%=

Ao & LERT

0
B2

o)

ol

ol
o}

= SAVIA T

Hetl= ®4(Con)

ﬂ
N

LHERL 52

KeN
=

R

& ()9 %k

9l
o] AAHAY AT

2 %

Post ¥4~

-
1

7134 W]

ol

R

+
ol
el

op
oR

_42_



gdnlgel ol Wt gl Aoz YeEsth

ped

<¥ 7-3> LADAY AT Fo| FERAYBIEE

INDEX;, = a,+0b,Con;, +b,Post_Con,, +b;Bank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + 2. MKT+ 2 IND+ 2. YEAR+e¢;,

2PALY AF F FE7|BAAYFYEE
(t+1~t+3) Coeff.(p-value)
Intercept 0.403 (0.013)**
Con -0.099 (<.0001) %%
Post -0.021 (0.4442)
ConxPost 0.065 (0.0044) %%
SIZE 0.011 (0.2713)
LEV
ROA -0.527 (<.0001 )%
CAL -0.118 (<.0001) %3
CASH -0.115 (0.2904)
>XMKT Included
2.IND Included
X YEAR Included
Adj. R? 0.325
F-Value 38.94 %%
Obs. 1,025
W AW Con: A2319] =x7]dold 1, oYW 0 ; Post : 23 AAE o] Al¥dw A=
olF EAVIYE EEd BE FHES 1, o)y 0 ; ConxPost : Con¥} Poste] A3 2H&
W 5 SIZE @ log(ZAME) 3 LEV @ 25-A/Z24F 1 ROA @ B7]s=0]9/ZA4t ; CAL
A E-Al 5 CASH @ d5 2 da444 44 IMKT, ZIND, XYEAR+
7y 7y 7t B A ZPA R, A=yuE e,
TRANLY AGAALAE o] kB &Y AolE YEME ConxPost
MEE 1% 57 AR feld A(H)e g el sl
A4Y AF = FH7|HFe 5871 BAYTYEETE F7Fste] A A
RAA Qe AL dva B 5 ol 2 s19e] 3471 wAs)
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2 apol7} gloke AL ok,
%ﬂ]ﬁ?i N QTFR(SIZE), FA4t0] 215 (ROA)] Z7he wlE o]
oo g3 A(+)9] g e Uepa Qe %, 719 FRo} 255, 7
o A7} T2 e AL ol @,
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e
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o2
in
-
19
i
s
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<X 8—1> YUY A|¥ o wjENdHo|E

INDEX;, = ay,+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b; LEV,, + b, ROA,;,
+0,CAL;, +b;CASH;, + 2 MKT+ 2. IND+ 2. YEAR+e;,

2PAE"Y AT F EAGgdeldE
(t+1~t+3) Coeff.(p-value)
Intercept -0.067 (0.1432)
Con 0.001 (0.8976)
Post -0.009 (0.2177)
ConxPost 0.001 (0.8272)
SIZE 0.005 (0.0392) %=
LEV 0.003 (0.817)
ROA 0.49 (<.0001)**=
CAL -0.001 (0.7392)
CASH 0.04 (0.1507)
2MKT Included
2IIND Included
2.YEAR Included
Adj. R? 0.323
F-Value 35.85%xx%
Obs. 1,025
W dr 0 Cont A23e] F37[old 1, ofY® 0 ; Post @ 23 HAHo] AlTd A%
o] EAVIPE EI BE FWS 1, olywW 0 ; ConxPost : Con¥} Poste] A&z
W SIZE : log(FAH4) 3 LEV @ FH-A/FA4F 3 ROA @ B7|=olel/F A 5 CAL
Fre At/ 0 CASH @ dw 3 ARy A4k ZMKT, ZIND, XYEAR=
247y R, AN, A=tvE e



54.9%, B3-S JERNE F-Value:= 89.86% 1% FolA Fols A
O 2 LEFRET

<¥ 8-2> 2¥UAHH AT Fo wjEAPdoldE

INDEX;, = ay,+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b LEV,, + b, ROA,;,
+0,CAL;, +b;CASH;, + 2 MKT+ 2. IND+ 2. YEAR+e;,

2PAE"Y AT F & A G eI E
(t+1~t+3) Coeff.(p—value)
Intercept -0.038 (0.3852)
Con 0.004 (0.3478)
Post -0.006 (0.3603)
ConxPost 0.000 (0.9738)
SIZE 0.005 (0.0643)*
LEV -0.041 (0.0003) %
ROA 0.721 (<.0001 )=
CAL -0.004 (0.1467)
CASH 0.039 (0.1455)
2MKT Included
2IND Included
2YEAR Included
Adj. R? 0.549
F-Value 89.86 %%
Obs. 1,025
HaE A Cont A23d9] FXI71gdeld 1, ofY™ 0 ;5 Post @ 23 7MY o] AFdE A%
o)lF TAVIYE X BE HES 1, ofyW 0 ; ConxPost : Con¥ Poste] &g
W 5 SIZE ¢ log(FAR) 3 LEV @ FH-AH/F2F 0 ROA @ B7]seelol/Zat 1 CAL :
FreAat/ A 0 CASH @ dw 3 ARy &A5h ZMKT, ZIND, XYEAR=
24z 7k i, Azl i, AxguE ek
A4Y 3171495 YeEllE ¥ (Con)= WEFNE Y& TAAHLS
2 folahd e g UEna Tk &, ede) Adge uEeag e
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<3E 8-3> AAAHR Ag Fof vE A A LA 01 &
INDEX;, = ay,+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b LEV,, + b, ROA,;,
+0,CAL;, +b;CASH;, + 2 MKT+ 2. IND+ 2. YEAR+e;,

2PAE"Y AT F S A AAEAIG o] ) &
(t+1~t+3) Coeff.(p—value)
Intercept -0.053 (0.2179)
Con 0.003 (0.3664)
Post -0.004 (0.5626)
ConxPost -0.001 (0.8146)
SIZE 0.005 (0.0345)**
LEV -0.037 (0.0013)**=
ROA 0.725 (<.0001) %=
CAL -0.004 (0.1995)
CASH 0.038 (0.1515)
2MKT Included
2.IND Included
2 YEAR Included
Adj. R? 0.554
F-Value 91.66%3%*
Obs. 1,025
W= A Con: A3l 1, oFY™ 0 ; Post : 23] #AAY o] AlF
ojF TAVIEE XTI B , okd™ 0 ; ConxPost : Con¥} Poste] Atz 2
W SIZE  log(FAHH) 3 LEV @ F5-A/FA4F 3 ROA @ B7|=olel/F A 5 CAL
FreAat/ A 0 CASH @ dw 3 ARy &A5h ZMKT, ZIND, XYEAR=
24z 7k i, Azl i, AxguE ek

&

rr



55.8%, A3AS UeERJE F—Valuex® 93.44% 1% S04 F9o3 A
O 2 LEFRET

<E 8—4> &YAAY A¥ T wjEdgolE

INDEX;, = ay,+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b LEV,, + b, ROA,;,
+b,CAL,, +b,CASH, , + S MKT+ S IND+Y YEAR+e,,
e4A8Y AT ¥ w1 & ool o) &
(t+1~t+3) Coeff.(p—value)
Intercept -0.061 (0.1279)
Con 0.003 (0.4273)
Post -0.003 (0.6544)
ConxPost -0.001 (0.9162)
SIZE 0.005 (0.0227) %=
LEV -0.029 (0.0061 )%
ROA 0.692 (<.0001 )3
CAL -0.005 (0.0666)*
CASH 0.026 (0.2892)
2MKT Included
>2.IND Included
2 YEAR Included
Adj. R? 0.558
F-Value 93.44 %
Obs 1,025
HaE A Cont A23d9] FXI71gdeld 1, ofY™ 0 ;5 Post @ 23 7MY o] AFdE A%
o]lF EAVYE T BE TES 1, olywW 0 ; ConxPost : Con¥ Poste] A& 2H&
W SIZE  log(FAHH) 3 LEV @ F5-A/FA4F 3 ROA @ B7|=olel/F A 5 CAL
et/ rEdA o CASH @ de 2 @544 S2E ZMKT, XIND, XYEAR:=
Zyzh o)z, A XY, ARrivE UEhy

5 ootk %, ede AMY AFH A o)
Fogolol g Aol gl A& & 5 ek ede] ALY o
7 7170 e Post WSOl AR vlE ol B frolshd e 2
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<¥ 8-5> LAANY AF Fo| FHul v g

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

eqa4Y A F LR LESRE:
(t+1~t+3) Coeff.(p-value)
Intercept -0.041 (0.005)**x
Con -0.005 (<.0001) 5
Post 0.000 (0.9793)
ConxPost 0.003 (0.1549)
SIZE 0.004 (<.0001) 3
LEV 0.023 (<.0001) 33
ROA -0.053 (<.0001) 35
CAL -0.003 (0.0006)* =
CASH -0.024 (0.0077)xx
SMKT Included
2IIND Included
2.YEAR Included
Adj. R? 0.2724
F-Value 28.38#:kx*
Obs. 1,025
W AW Cont A2de] #3171, oW 0 ; Post : 28 7AYo Al A%
olF BAVIHSE ¥ BE FES 1, ofYW 0 ; ConxPost : Con¥} Post?] &8
WS4 5 SIZE ¢ log(ZARE) 3 LEV @ F5-AH/FAF 5 ROA @ B7l=ell/Z2t 1 CAL :
&R/ EFA 5 CASH @ A 3 A4l F2E EMKT, ZIND, XYEAR+E
242k el i, Axdol -, AxyrE YeRY
FAWEE A ATR(SIZE), FANELE)) Sk 2 S0
&3 SAA R fod 1% FEolA B(+)e] WS dehix



<E 8-6>8 SAANY AFo] £V FREE0|F| o

<E 8—6> LYPAAME A|¥ FTo FTAELo|dE

INDEX;, = a,+b,Con;, +b,Post_Con,, +byBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

eqadY AT F FARE0)2) B
(t+1~t+3) Coeff.(p-value)
Intercept -0.018 (0.6267)
Con 0.002 (0.4688)
Post 0.002 (0.7926)
ConxPost 0.000 (0.9725)
SIZE 0.002 (0.3877)
LEV -0.01 (0.2901)
ROA 0.848 (<.0001 )%=
CAL 0.002 (0.5521)
CASH 0.061 (0.0087) %
2MKT Included
2IND Included
2 YEAR Included
Adj. R? 0.686
F-Value 161.04xxx
Obs. 1,025
g A Cont A28 x17Idel™ 1, ob® 0 ; Post : 23 HHAYo] Ay Ak
o]F FAZIFE EIT EE FES 1, ofv¥ 0 ; ConxPost : Con¥} Post®] 548
W5 SIZE ¢ log(FAE) 5 LEV @ ZH-A/F2HF 1 ROA @ Bd7]=e]e)/ZAt 1 CAL
fre A 0 CASH @ dw 3 daAdAlY &4k ZMKT, ZIND, XYEAR=
Zpzy ez i, Azl q, AxevE ek

mygel MRS U= 8 RE 66.6%, ARAES UEh=
F—Value:x 161.04% 1% F<olA 93 Aoz vElyt]
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<E 8—7> LYPAAME A|F T o|AHAIE]

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2PAHY AT F o] AL R A &1
(t+1~t+3) Coeff.(p-value)
Intercept 0.355 (0.0332)
Con -0.016 (0.2654)
Post -0.038 (0.1498)
ConxPost 0.025 (0.2392)
SIZE -0.01 (0.2975)
LEV -0.188 (<.0001 )%
ROA 0.418 (<.0001 )%
CAL 0.002 (0.8354)
CASH 0.116 (0.2602)
3SMKT Included
2IND Included
2.YEAR Included
Adj. R? 0.1827
F-Value 17,353k
Obs. 1,025
W= A Cont A3 =371l 1, obyd 0 ; Post : 23 7AMEo] AlFd A%
o]l EAIVYSE I BE FES 1, obyw 0 ; ConxPost : Con¥ Poste] A& zhg
WS4 5 SIZE ¢ log(ZARE) 3 LEV @ F5-AH/FAF 5 ROA @ B7l=ell/Z2t 1 CAL :
&R/ EFA 5 CASH @ A 3 A4l F2E EMKT, ZIND, XYEAR+E
77y QAR AXPAR, AxyHE HER

8) oA Egu] &2
<3E 8-8>2 2HUAHY AlFo] FX7Ide oA R AGH] &2 o] g
o] U]j]%fx]% Ao Ayz, R AFEAds U= 548 R
S YER &= F-Value® 31.062 1% oA f2lsk

rr o2

.

29.13%, A4
o2 vEET
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<3 8-8> 2YAAHHY AT Fof o AR &2
INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

404" A ¥ o\ A2 3o &2
(t+1~t+3) Coeff.(p-value)
Intercept 0.402 (<.0001 )3
Con -0.012 (0.1268)
Post -0.031 (0.0218)#x
ConxPost 0.030 (0.0075)
SIZE -0.015 (0.0024) %3
LEV -0.142 (<.0001 )
ROA 0.48 (<.0001) 3
CAL 0.011 (0.071)=
CASH 0.179 (0.0009)
>MKT Included
2IND Included
2.YEAR Included
Adj. R? 0.2913
F-Value 31.06%:x*
Obs. 1,025
W AR Con: A2de] x17]old 1, ofY® 0 ; Post @ 23 A" Algd A=
ol % BAVFE I RE FES 1, ofYH 0 ; ConxPost : Con¥ Post] o2&
W SIZE ¢ log(FARY) 5 LEV @ FH-A/FA44E 0 ROA @ B7]=ol)/F At CAL ¢
&2/ F5FA 0 CASH @ @+ ‘3—4 #4214 FAE ZMKT, ZIND, ZYEARE
Zkzy ez i, Azl i, AxgvE ek
49 £719¢ el W (Con)t o An A &2st A% o
ol e ke dez 9o, 3, 299 A8 AT ol
829 gudol Qke A& ¢ & Atk £Yo) FIVLY A% 0L
UERH = Post Rlpoll e of ARG &27F 5% oA H (=) e
2 yep} egnay

Ao g eyt wt
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EAHER FAAE0] 9] E(ROA) Y F7e A7) AR
o8 fFog 1% FwodA A(+)e HIFAHS dEha
(LEV)<} 1g(CAL)—8— (=)o W= a
AI7r £ -

o] F7h=

<E 8-9> LAANY AF T A/ 4Rz

INDEX;, = a,+0b,Con;, +b,Post_Con,, +b;Bank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2 YEAR+e¢;,

2PAAMY AT F A7 AR ol o &
(t+1~t+3) Coeff.(p-value)
Intercept 0.035 (0.8795)
Con 0.033 (0.0994)*
Post 0.011 (0.752)
ConxPost -0.001 (0.9677)
SIZE 0.009 (0.5189)
LEV -0.224 (0.0002)%**
ROA 2.849 (<.0001)
CAL -0.045 (0.0038)**x
CASH 0.228 (0.1074)
2MKT Included
2.IND Included
2.YEAR Included
Adj. R? 0.4165
F-Value 53.21 %%
Obs. 1,025
W A Cont A9 =07]]dold 1, o™ 0 ; Post 1 238 AAdYo] Aled A=
o] FAVIFS X% BE FES 1, ofy™ 0 ; ConxPost : Con¥ Post9] A% =&
W SIZE @ log(ZAE) ;5 LEV @ 25A/FA4F 5 ROA @ B7]=e]l/ZAt 1 CAL :
fre s 0 CASH @ dw 3 @AY &4k ZMKT, ZIND, XYEAR=
747y 7 i, Az R, ARG vE YERY

_57_



4.3.1.3 AAZAAHAAE

<X 9-1>FHH <i& 9-4>% [ 7FE1]Y [Rx 7ME 1-3]& 2S5
st7] 9lste] Aol thEwgd AARAARREA FARSIE, f
RS TS, AT ARRS IS, WERSTHES o] &35kglth. Zhbe] RE

S G, F0F, A P2 F FANSE TS

1

ok

=

1) FAS7HE

<¥ 9-1> LPAALY A¥F Fo FAAEIHE

INDEX;, = a,+b,Con;, +b,Post_Con,, +byBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2PAHY AT F TALEIHE
(t+1~t+3) Coeff.(p-value)
Intercept -1.475 (<.0001 )3
Con -0.031 (0.0879)*
Post -0.054 (0.021)*=
ConxPost 0.03 (0.2589)
SIZE 0.095 (<.0001) s
LEV 0.176 (0.0012)* ==
ROA 0.901 (<.0001)
CAL -0.006 (0.6808)
CASH 0.205 (0.1072)
>MKT Included
2IND Included
2 YEAR Included
Adj. R? 0.112
F-Value 10.90s%3
Obs. 1,025
W AW Cont A2 Fx17]1delW 1, olUW 05 Post : 238 7AMHC] Add A%
olF BAVIHSE ¥ BE FES 1, ofYW 0 ; ConxPost : Con¥} Post?] A& =28
W 5 SIZE ¢ log(FARh) 3 LEV @ SH-A/F2E 1 ROA - @7]=e]lel/FAt ¢ CAL -
&R/ EFA 5 CASH @ A 3 A4l T2 EMKT, XIND, XYEAR+E
242k el i, Axgol, AxyrE YeRY
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ConxPost¥si= A O R folah gho] LhebA rgheh. = &8 714
geo] AFdl we of ALY FA/G u5Rs|e] Aol EAFHA)
@3, 713ke] A3 T Posiol A A7 ek A% o & sl

FARGFZ 7)Y E(SIZE), FAAEEC] ) E(ROA)Y S71H7F P A
et BAROR fo3 1% FEA A(+)e WIS Yehha 9

L Z 199 TR, 199 it 3485 fRANTHES ok

<E 9-2> &YPAAME A¥ To FIHAAFIE

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2PAHY AT F IR EHE
(t+1~t+3) Coeff.(p-value)
Intercept -1.913 (<.0001 ) %3
Con -0.066 (0.1249)
Post -0.162 (0.0041 ) ==
ConxPost 0.095 (0.133)
SIZE 0.131 (<.0001 )33
LEV 0.06 (0.6427)
ROA 09 (0.0011 )
CAL 0.01 (0.7592)
CASH -0.204 (0.5061)
SMKT Included
2.IND Included
> YEAR Included
Adj. R? 0.031
F-Value 3493k
Obs. 1,025
W A Cont A2de] Fx17Igeld 1, obW 0 5 Post @ 238 AAYGo] Algd A=
olF BAVIHSE ¥ BE FES 1, ofYW 0 ; ConxPost : Con¥} Post?] A& =2-&
W 5 SIZE ¢ log(FARh) 3 LEV @ SH-A/F2E 1 ROA - @7]=elel/FAt ¢ CAL :
&R/ FERA 5 CASH @ A 3 ds4dail T2k EMKT, XIND, XYEAR+E
747y &7 i Az i, AxEgvE YERyY
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3) A7 ARSI

<3 9-3>% ZHUAHY Aol FX7IFY AT ARSIl ojw g
Fol MAE=AE AuE ARE, B3] MHAAS e 4 ReE
23%, A4S UEhE F—Value: 24.56% 1% F=olA fod Ao
2 UERTh

<E 9-3> LYY AT Fo| ArARZEE

INDEX;, = a,+0b,Con;, +b,Post_Con,, +b;Bank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2 YEAR+e¢;,

29749 AF F AN RAEFIHE
(t+1~t+3) Coeff.(p-value)
Intercept -0.281 (0.3631)
Con -0.009 (0.7359)
Post -0.037 (0.313)
ConxPost 0.003 (0.9356)
SIZE 0.04 (0.0315)**
LEV -0.293 (0.0005) 3
ROA 2.665 (<.0001)#x3
CAL -0.08 (0.0002)
CASH 0.028 (0.888)
3SMKT Included
2IND Included
2 YEAR Inctuded
Adj. R? 0.230
F-Value 24 56
Obs. 1,025
W AW Cont A3 FX171%deld 1, of™ 0 ;5 Post @ 23 HHEYo] ATE A%
o]F FAVIYS xS BE HES 1, ofYW 0 ; ConxPost : Con¥ Post®] &5 2-&
W 5 SIZE ¢ log(FAR2h) 3 LEV @ SH-A/F2HE 1 ROA - @7]=e]lel/FAt ¢ CAL -
&R/ EFA 5 CASH @+ A5 3 ds4dal T2k ZMKT, ZIND, ZYEAR+E
Zkzy ez i, Azl i, AxgvE ek



U= Post M= A7|AES7HEAAE A4 o2 glem, 317

o] FAPANY o] Fo] FMF ConxPostHs BAMOR o3 gt
g

ARG Z VA E(SIZE), FAEE0]9)E(ROA) Y SV A7 AR5
7He FAHOR F2o3 5%, 1% oA F(+H)e] WEAdS YER
gom B (LEV), 58 &(CAL)S 1% FFdA EAHoRE F9
g H(-)el ghe wyinh
4) W|EA37HE
<X 9-4> &YPALY AlF Fo] wEZASTE
INDEX;, = a,+b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL,;, +b,CASH,, + > MKT+ > IND+ . YEAR +e¢,,
2PAALY AF F S A=
(t+1~t+3) Coeff.(p-value)
Intercept -0.491 (0.0548)*
Con -0.032 (0.164)
Post -0.045 (0.1352)
ConxPost 0.013 (0.7089)
SIZE 0.036 (0.0177)%*
LEV 0.131 (0.0617)x
ROA 1.447 (<.0001 )%
CAL -0.044 (0.0137)%x*
CASH 0.111 (0.4997)
>MKT Included
2.IND Included
X YEAR Included
Adj. R? 0.098
F-Value 0.58**x*
Obs. 1,025
W AW Con: A2319] =x7]dold 1, oYW 0 ; Post : 23 AAE o] Al¥dw A=
o] HEAVIAS EoT BE FES 1, ofyW 0 ; ConxPost : Con¥} Poste] A3 2Hg
W 5 SIZE @ log(ZAME) 3 LEV @ Z25-A/Z24F 1 ROA @ B7]s=0]9/ZA4t ; CAL
At EE-Al 5 CASH @ d5 2 da444 F44E  IMKT, XIND, XYEAR+
242y e B A xgoH, Axgu|E e
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A4 £07199 Yehs @5 (Con)e FARI AT EAHo &

(-)e] e ®elw 1% FFAA fosith 3, eqadd AT B

FR17190] MAdRe BEA we 7195 Ao eyt &

B AQGAAE o]F /17 e Post W4E EARAALE £

S4 9t Zew ueygth 5799 AQANY ol Fawsy

ConxPost®F 1% FFolA BAHCE o8 0w Ueh} FA8
o

o] Ade 57

ﬁd
ol
i
N
o

<X 10-1> 2YPAHE AF T FAEIHAE

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2PAHY AT F TAEIAE
(t+1~t+3) Coeff.(p-value)
Intercept 0.023 (0.0098)*xx
Con -0.003 (<.0001) s
Post 0.000 (0.9527)
ConxPost 0.003 (0.0064)**x*
SIZE -0.001 (0.0412)**
LEV 0.012 (<.0001) 3
ROA 0.031 (<.0001) s
CAL 0.002 (0.0073)%xx
CASH 0.018 (0.0017)*x*
>MKT Included
2IND Included
2 YEAR Included
Adj. R? 0.117
F-Value 11423
Obs. 1,025
W Av 0 Con: A28 =317]del™ 1, ofy®™ 0 ; Post : 23 A ATd d=
olF BAVIHSE ¥ BE FES 1, ofYW 0 ; ConxPost : Con¥} Post?] A& =2-&
WS SIZE ¢ log(FAY) 5 LEV @ FHAH/FAE - ROA @ @7]eolol/F At ¢ CAL ¢
&AL 54 ;0 CASH @ A5 ‘;—l gAY FA4E EMKT, ZIND, ZYEARE
242k el i, Axdol, AxynE YeRY

SAMTR ZI9rR(SIZE)S Al FAME(LEV), FARteoldE
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(ROA), &l &(CAL), dv B A ALHCASH) O S7H7F FAHE 3]
et FAACE Fo3 1% ol A(+)e WIFES v 2l

o,

2) A&
<E 10-2>= 23AAHA"E Ago] #1071 FEANE Aol ofm et
FFol MA=AE A¥E dae, Y9 AHAES YElls 4 Ree

F

—Value:x 14.84% 1% oA G93 A

.

(A}

<3 10-2> SPAAHE A¥ T FIAFE A&

INDEX;, = a,+b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2 YEAR+e¢;,

2PAHY AT F FHALL S A&
(t+1~t+3) Coeff.(p-value)
Intercept 0134 (0.8065)
Con -0.197 (0.0006) %
Post -0.025 (0.7396)
ConxPost 0.02 (0.8112)
SIZE -0.015 (0.6828)
LEV 0.742 (<.0001)
ROA 0.55 (0.1288)
CAL 0.315 (<.0001 )%=
CASH -0.266 (0.5095)
>MKT Included
2IND Included
2 YEAR Included
Adj. R? 0.149
F-Value 148455
Obs. 1,025
W AT Con: ALde] Fx17]dold 1, ofY® 0 ; Post : 23 A" AlFH A=
olF BAVIYS T BE BES 1, ofY¥ 0 ; ConxPost : Con¥ Poste] d&=4
W 5 SIZE ¢ log(FARh) 3 LEV @ SH-A/F2E 1 ROA - @7]=e]lel/FAt ¢ CAL -
&R/ EFA 5 CASH @ A 3 A4l T2 EMKT, ZIND, X YEAR+E
242k el i, Axgol, AxyrE YeRY
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<3# 10-3> SPAXE AT T v=xHId&

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2yHEY AT F W EA3AE
(t+1~t+3) Coeff.(p-value)
Intercept 0.316 (0.0106)*x
Con -0.04 (<.0001 )%
Post 0.021 (0.1456)
ConxPost 0.005 (0.754)
SIZE -0.015 (0.0451)
LEV 0.085 (0.012)#=
ROA 0.132 (0.0651)*
CAL -0.009 (0.3093)
CASH 0.141 (0.0755)*
2MKT Included
2IND Included
2YEAR Included
Adj. R? 0.071
F-Value 70255
Obs. 1,025
W AW Cont A2de] 317l 1, oW 0 ; Post @ 28 7AYo Al A%
olF FAVIYS e EE EES 1, ofYH 0 ; ConxPost : ConZ} Posto] 4524
WS 5 SIZE ¢ log(FAHE) 3 LEV @ F5-A1/F2E 0 ROA @ @71eolel/F At CAL
%%ﬂﬁﬁ%%ﬁH;CMm:f@%el@%@ﬂﬁ/%ﬂﬁh >MKT, ZIND, ZYEARE
Z¥zy ztol i, Ao, d=frE Yl

4) WFAF A&
<E 10-4>% LFANY Aol FrsIle] WYANTH A sl o
dgko]l A =AE AHE Az 2o AFAHS el T4 R

3.8%, ﬁ% e UEME F—Value® 4.09% 1% $Fd A §93 o=
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<3 10-4> SPAAHE Ag T AT &

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2YPAALY AF T WG 2N 53] HE&
(t+1~t+3) Coeff.(p-value)
Intercept 0.277 (0.4698)
Con -0.124 (0.0004) s
Post 0.023 (0.612)
ConxPost 0.058 (0.2598)
SI1ZE 0.011 (0.6416)
LEV -0.161 (0.1239)
ROA -0.061 (0.7831)
CAL 0.008 (0.7704)
CASH 0.48 (0.0511)
2MKT Included
2.IND Included
> YEAR Included
Adj. R? 0.038
F-Value 4,093
Obs. 1,025
W A Con: ALd)el =217)o]H 1, ol 0 ; Post : 23 AMEo] A3 A=
o]% BAVIYS XT3 BE FES 1, ofy™ 0 ; ConxPost : Con¥ Post? 3 2H&
W 5 SIZE ¢ log(FAMD) 5 LEV @ S5A/FA4F 5 ROA : B7]eo]d/FA4E 5 CAL
e/ 554 5 CASH @ dv 2 da42l $A4E  XMKT, XIND, X YEARE
Zyz Lzt R A FxPA -, A=y E el
AA4E 217195 YedE A5 (Con)= YT H83 EAAHOR
R(-)e] ke molnl 19 FEAA felsith Z, @i Aush v
2 2YPAAY AFS T TPl vFT|FRY 5ol W 7]
AEQ Aoz et 239 A9Hdy olF 7|7HE YEME Post
MEE AR AR SOl Fr AT Ueow, salgle
APAEY o]Fo] FAWME ConXPostHFo|Ae FAHCZ Fosgt gt
o] YEA] ekoktt. &, 23 A" ATl wEl 23 ALY 37
Q3 WA Aol EASAR, Azkel Ao FaE A
SEEIE
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%zﬂ%#i 5 2 AFHACASH) F7he HQATHAES 37

5) LA A&
<} 10-5>% 274" AFol F371d9 P3| Aol oju st
FFo] WA=AE AHE ARE, BF MNHAHS UEE 74 RE
=2 r

11.2%, A&A4S YER)E F-Value:® 10.98

<% 10-5> 2PAAHE Al¥ Fo At A&

INDEX;, = ay+b, Con;, +b,Post_Con;, +bsBank_Con,, +b,SIZE,, + b; LEV,, + b, ROA,;,
+0,CAL;, +bsCASH;, + 2 MKT+ 2. IND+ 2. YEAR+e;,

2PALY AF F F A S A&
(t+1~t+3) Coeff.(p-value)
Intercept 0.097 (0.0072)#
Con -0.014 (<.0001 )*x3
Post 0.005 (0.208)
ConxPost 0.006 (0.1985)
SIZE -0.002 (0.4357)
LEV -0.008 (0.4387)
ROA 0.1 (<.0001 )*x:
CAL -0.013 (<.0001 )#x:
CASH 0.095 (<.0001) 3
>MKT Included
2IIND Included
2.YEAR Included
Adj. R? 0.112
F-Value 10.98%x:
Obs. 1,025
Wy Ay Cont AL F=X17Ideld 1, of™ 0 5 Post @ &3 HHEYo] AFH A%
o]F TAVIYE xS BE FES 1, ofYH 0 5 ConXPost : Con¥ Postd] 32+
W SIZE ¢ log(FAY) 5 LEV @ SHA/FAE 0 ROA @ B7]eo /At CAL ¢
oAt/ A CASH @ &5 3 @54 S EMKT, ZIND, XYEARE
747y 3o i, Az, AxnvE YERY
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Al vebstth, &5, SddA"E S Algits $31719(Con) o] AT
e HFEAZIgEY —0.077RHr @ FEold AAES w2 oF
ConxPost) 0.067 ®b5 7= A, 2ej; 23 AHY 53107]9L o

A3 —0.01(—0.077+0.067) % FAA o] e Aoz eyt

<¥ 11-1> 2PALY A T FAEEARGEA R

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

cqndY AT F FALERE S
(t+1~t+3) Coeff.(p-value)
Intercept 0.982 (<.0001 )5
Con -0.077 (<.0001 )5
Post 0.005 (0.7779)
ConxPost 0.067 (0.0006) %3
SIZE -0.044 (<.0001 )k
LEV 0.002 (0.957)
ROA 1.139 (<.0001 )5
CAL -0.023 (0.0235) ==
CASH 0.292 (0.0017)#x*
>MKT Included
2.IND Included
2 YEAR Included
Adj. R? 0.263
F-Value 29.12%%x
Obs. 1,025
Wy A Cont A3 FX171%deld 1, of™ 0 ;5 Post @ 23 HHEYo] ATE A%
o)l FAVIYS xggd ZE HES 1, ok 0 ; ConxPost : Con¥} Poste] &zt
W 5 SIZE ¢ log(FARh) 3 LEV @ SH-A/F2E 1 ROA - @7]=elel/FAt ¢ CAL :
&R/ FERA 5 CASH @ A 3 ds4dail T2k EMKT, XIND, XYEAR+E

Zgol, A=rr S ek
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FABEATEC] gasts A0 ek, 7199 J3HROA), AF 2
AFHAACASH)7E 258 FARTAEL] Frhehe Ao vehd

o,

2) B &
<E 11-2>% 29A4Y ATl £/ L& ojw o
o] MAEAT MW Aotk mHF APYL HElE £ R

13.2%, A3AAS JeEhE F—Valuex 13.002 1% T4 F9os A

rr oot

(A}

<E 11-2> 274" AF 9 F7PHAE

INDEX;, = a,+b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2 YEAR+e¢;,

LPARY AT F ik
(t+1~t+3) Coeff.(p-value)
Intercept 0.513 (<.0001 )5
Con -0.053 (<.0001 )5
Post 0.024 (0.1069)
ConxPost 0.048 (0.0046)#xx
SIZE -0.011 (0.1641)
LEV -0.156 (<.0001 )5
ROA 0.481 (<.0001 )5
CAL -0.046 (<.0001 )
CASH 0.018 (0.8252)
>MKT Included
2.IND Included
2 YEAR Included
Adj. R? 0.132
F-Value 13.0053
Obs. 1,025
Wy AW Cont A3 FX171%deld 1, of™ 0 ;5 Post @ 23 HHEYo] ATE A%
olF FAVIYS 2T EE RS 1, oY 0; ConXPost : Con¥} Posto] o2&
W 5 SIZE ¢ log(FARh) 3 LEV @ SH-A/F2E 1 ROA - @7]=e]lel/FAt ¢ CAL -
&R/ EFA 5 CASH @ A 3 A4l T2 EMKT, ZIND, X YEAR+E
Zkzy ez i, Azl i, AxgvE ek
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<E 12-1> 23A4E AF Fo AE5F

INDEX;, = a,+0b,Con;, +b,Post_Con,, +bsBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + X MKT+ 2 IND+ 2. YEAR+e¢;,

2PHAEY AT F 2185 = (CREDIT)

(t+1~t+3) Coeff.(p-value)

Intercept 13.634 (<0001 )#*:
Con 0.887 (<.0001) s
Post 0.136 (0.6413)

ConxPost -0.216 (0.3698)
SIZE -0.029 (0.7833)
LEV -7.619 (<.0001) 5
ROA 13.583 (<.0001) s
CAL -0.221 (0.0774)*

CASH 4271 (0.0002) %=
SMKT Included
2IND Included

2 YEAR Included

Adj. R? 0.497

F-Value 73.37%x*

Obs. 1,025

W4 Aw 0 CREDIT : 2l863S Fx8hst 3H(1~20%) ; SCORE : A&HHo= 218§
BTl AARIE AT g Con @ A2 Fx7IdelH 1, o™ 0 ;5 Post : 23

2 FARE E93 BE EEZ 1, ofywW 0; ConxPost :
Con} Poste] A&z24 W4 ; SIZE : log(FAY) 5 LEV @ S2A/FA4E 5 ROA © 7]

Golo/FARY ; CAL | FEAAMFERA ; CASH © &3 % @FAAY F44
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= 4185w (CREDIT)o] stoixlar, 7]4el 4¥H(ROA)SH d= B A=A

ZFAH(CASH) o] HS4= A8 5 H(CREDIT)o] F7let:s Aoz ey
=

4.3.2.2 21834 (SCORE)

<¥ 12-2> 2YPALHY A¥F T 218HH

INDEX;, = a,+b,Con;, +b,Post_Con,, +byBank_Con,, +b,SIZE,, + b, LEV;, + by ROA;,
+b,CAL;, +b;CASH,, + 2. MKT+ 2 IND+ 2. YEAR+e¢;,

YA LY AT F 218943 (SCORE)
(t+1~t+3) Coeff.(p-value)
Intercept 4.745 (<.0001 )5
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2PAH"Y AT F FAHZE
(t+1~t+3) Coeff.(p-value)
Intercept 2.694 (0.3897)
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ABSTRACT

The Effect of Management Consulting Provided by a Bank
to Its Client Companies on the Win—Win Relationship

between the Two Parties

— Focused on the Case of A Bank—

Yang, Yong—Hyeon

Major in Management Consulting

Dept. of Knowledge Service & Consulting
The Graduate School

Hansung University

Recently, the financial industry has got bigger by the inflow of
foreign capital with the global trend such as incorporating subsidiary
businesses and internalization, etc. The environment the banking
industry is put has become more competitive with the changing
situations like the Korean banking industry entering into the maturity
stage, changes of consumption patterns of consumers, and
strengthening of regulation and surveillance over the financial
industry, etc. Thus, it is necessary for the financial industry to adopt
new growth strategies such as examination of changing demands of
customers and cultivation of new markets to improve growth potential

and profitability.
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Private companies, subjects of loan assets of banks, are under the
economic environment characterized by the low growth trend and
shortened life—cycles due to heated competition among them.
Therefore, they are forced to restructure themselves to respond to
the changed environment. Intensified competition among companies
and slowdown of growth lead to troubles of companies, and, then, to
the damaging of soundness of loan assets of banks, increasing the
risk of joint troubles. Accordingly, it is necessary to find a way in
which bank and company can live together.

In the environment where there are worries about the possibility
of joint failure of bank and company affected by the increasing
uncertainty of the banking industry and deteriorating management
environment, this research, by analyzing the effectiveness of
management consulting provided by banks with the real data on it,
aims to increase the interests among company CEOs in such
consulting given by banks and suggest a long—term strategic direction
on it.

Up to now, previous researches on it have tended to focus on the
effectiveness of such consulting on the companies which receive
consulting. There have been not sufficient researches that focus on
the interdependent relationship between bank and company. Given the
importance of such interdependency between both parties, this
research is significant.

To examine the symbiotic relationship between bank and company,
this research examined management performance on the part of
company, and soundness of loan assets and contribution of it to the
bank on the part of bank. This research selected two companies — a
company which received management consulting from A bank and a

control company which is similar to the previous company in the
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respect of the scale of total assets and sales, but did not get such
consulting — and analyzed the data from the two companies.

To examine the effect of management consulting on the company
and the bank, this research used the multivariate regression model
using dummy variables, and the control company paired technique
using sales amount and assets size. In each multivariate regression
model, the fixed effect model which controls market characteristics,
industry characteristics, and yearly characteristics. To control the
characteristics of companies, various characteristics variables were
included in the model.

The analyses of the data resulted in the following findings.

First, there was no consistent, significant, and positive effects of
management consulting by bank on management performance of
targeted companies. But, the detailed analysis of the data resulted in
the findings that stability and asset turnover ratios increased and
productivity has significantly been improved.

Second, there was no consistent and significant effects of
management consulting by bank on the soundness of loan assets of
the bank.

Third, there was significant and positive relationship between
management consulting by the bank and the contribution of the
company which received consulting to the bank.

The above results can be summarized as the followings: It seems
that management consulting improves the company's relationship with
its clients and expands its loan opportunities as information
asymmetry is alleviated.

Management consulting of a bank given to its client companies 1S
used as a means of marketing to improve the relationship between

the bank and its clients. It means that the improvement of
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relationship between bank and company and alleviation of information
asymmetry lead to the improvement of capital structure by securing
needed money, improvement of productivity, and improvement of cash
flow and securing of fluidity, expanding its capacity to deposit money
in the bank.

It was found that, though management consulting did not lead to
consistent effect on the targeted company, it was effective partially.
Above all, management consulting was found to contribute to the
performance of the bank which provides consulting by improving the
relationship with its clients.

In conclusion, this research found positive effects of management
consulting on the Win—Win Relationship between bank and its client
companies. By analyzing the contribution of management consulting to
management performance of the bank and its client companies, this
research displayed both the importance and problems of such
consulting, and suggested the theoretical basis on the future direction
of such consulting.

Nevertheless, given that the effects of consulting cannot be
achieved in a short time, and that there are some limits in the data
used in this analysis, it is necessary to find the suitable method of

providing management consulting by using long—term data.

Key words : bank consulting, the Win—Win Relationship, management

performance, soundness of loan assets, contribution to the bank
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