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2013.64 | 368,998 342,711 396,246 31,602 427,848
2014.649 | 306,973 280,980 327,465 40,097 367,562
2015.69 | 342,819 310,716 356,203 45,712 401,915
2016.69 | 406,158 366,989 420,357 54,906 475,263
B3 509,927 467,827 543,125 36,611 579,736
=4 1 AF2YTIe As2WasEAd
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o gitw 7224e AM olF AAdEel 2A St
-

GE T AZLAY 2

¢

e

i g oo | whEd gl A5

Z1gdiE | 7HAHE

2007.64 | 50,017 46,711 | 434909 | 357,309 | 71,126 | 531,658

2008.64 | 71,051 51,066 | 506,679 | 432,035 | 70,342 | 635,287

2009.649 | 91,441 68,961 | 570,172 | 491,833 | 68,577 | 748,942

2010.6€ | 96,975 90,310 | 623,771 | 534,779 | 73,653 | 863,885

2011.69 | 84,492 | 115,871 | 582,608 | 480,770 | 93,428 | 767,010

2012.69 | 93,792 78,231 | 404,746 | 292,838 | 105,620 | 577,989

2013.649 | 86,311 40,899 | 291,347 | 194,278 | 93,282 | 427,848

2014.649 | 62,025 25,852 | 275,687 | 177,737 | 91,563 | 367,562

2015.64¥9 | 57,147 16,253 | 321,673 | 191,227 | 125,054 | 401,915

2016.649 | 61,837 12,753 | 394,653 | 224,541 | 165,902 | 475,263

3 ot 75,509 54,691 | 440,625 | 337,735 | 95,855 | 579,736

=4 1 ASF2YTIe AS2VeeTAER

=X Ao A
S5 PFRE 5 7I9ES Folk g4l 29 5 B IFsaRd A
Aoz fEFet £ MHE NFS ST Yk A & 5 At
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AgeAZYee] A%eW FSEARL] B=W 20009 69 A%
AAHOE -566999] FreiNL 71T 0% 20149 684K 69 A%
o7 A AFRAT, R F2Z2Hol Az 201149 6ol 6029
o AP Aol Grleeae 7S s

& & Az o] B

(91 219D

9 d gl [ g | 99| Bleole)
2007.6¥ 6,745 57,939 51,194 2,240 6,271
2008.6¥ 4,148 61,919 57,771 1,629 3,367
2009.6¥ -216 73,030 73,246 912 -566
2010.6¥ -6,372 80,932 87,304 -1,112 —7,668
2011.6¥ -58,339 80,527 138,866 -6,563 -60,491
2012.6¥ -21,604 56,070 77,674 -5,381 -28,093
2013.6¥ -8,842 39,163 48,005 -1,903 -11,252
2014.6¥ -2,941 34,586 37,527 -1,598 -5,080
2015.6¥ 5,844 36,136 30,292 -190 4,607
201656%% 9,236 42,839 33,603 194 8,417
3 —7,234 56,314 63,548 -1,177 -9,049

F) 20158 AA =R Eal7]

SRS

Zo] 1292 WHARo] 2015.12¥€7} 2016.6¥ A=E
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1.0
EI_B_%

AdZGo] =2H 20079 6€95H 2016
BISAZ|ZHEH]-&-2 9.45%=2 R FREH O]
4%, 20129 692 4.07%=2 AAEAZAo]l A7 o5y
A% 2014 6E ol 14%E A3t
Aeki glek. Aol 2alsh FEE vebihe
&9 H9%: 20119 69 26.93%E 7153t © 2
T5%=2 StatelaE G4
ROAReturn On Assets)®] A9 7|4

o]
S

A7 ot

shtel

S 7] 20099 6€HH

20149 697HA] &(-)9] &2 YEMHSICY, 20159 69 1.23%, 20164
207%% A@ste] A%eW AA9 Hgol BBl A e THgolet
T g
GE 9y AZeAY 78 HIAE
(291 %)
9 9| BISAIRHEHE | 3elstelAln]g ROA
2007.6E 9.09 10.21 1.24
2008.64 9.08 9.38 0.58
2009.6€ 9.43 10.34 -0.08
2010.6€ 9.05 10.55 -1.39
2011.6¥ 0.84 26.93 -7.13
2012.64 4.07 24.43 -4.40
2013.6¥ 9.88 21.31 -2.47
2014.64 14.28 18.97 -1.31
2015.6¥ 14.24 12.47 1.23
2016.6¥ 14.53 8.75 2.07
3 9.45 15.33 -1.17
=4 1 AF2WTS] A5V ATD
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WA Hastn A7197ke 19} Halste] ZHast] ot sk
Banker et al.(2014)¢] B|ti2 U71YEf(Asymmetric Cost Behavior)ll
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¥ 1% ZZ @ Banker et al.(2014)

WA AAeANAE BlET wlze] WHoR A HEUste Wehee
A2 WAdeltn A4sel Hot, 0004t 29 5
al2003)°] w1 Az7]Y Welpule] ShEAAS WA AT ol )
o] 1% Z2F e YARLEL hEe] 1% 271 wo] 9AET e}

vt A2 Q71 e (Asymmetric Cost Behavior)7} ZA9tct= A7 A
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O 2z o ed 5(2013)
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20049(1997, 19984 All) 744 1387 & 1,0487] 719-¥EE digo=
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TAT 5(2009) 1995404 2003E7kx] 9d7F £ 51387 7|19-dx
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Hoto| w2 A7F PefO] ztolet AFParso] 7Y £ tiote] AR tE
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g SYSHEANS BAT Ay, Bojgels], AAE Soq A&A)
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7190l ANHQ thEAL J|YRrt ETLE il Urhzagol
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3.2.2 s AFAF

Noreen and Soderstrom(1997)2 &40l F7FtAY dAade] o
HHiA ARl 7S A5k AT x| AF5E4E &+
AET] aAlshs HHEEe Y
L, SAACE fofstA] 2 AiE
Balakrishnan et al.(2004)2 A5 :rLoﬂ/ﬂ ol ARt =AE AA
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< Aotz ATE AL, ol AIATE AolsH d-esd A, &, 2AH|
&(adjustment costs)& et HFAL AER L zpo|7t P A A7HEE
HE gttt skt

Chen et al.(2012)2 ZI4AMlFx= 9 2] wAF wojyka]alo] oigh
vt A Aol Artsiefo] Tt AFoA] JAAZEE(free cash flow)o] =7}
Sh= AU 2 dare] Az 7|gte] dojAe5 shtg Al 4o] Zebu,
FA7E 471 wtmdof TR AY A GA A AGches HAgel oA 1
du HFol soldel wet wrjgteju|o] At spE Aol detbES AlA
R

Banker et al.(2011)2 sPE78 214 A7Faifof] wt o] 3} AFEA ol of
& AF=wolA FHPol 7 PEEAdS FAste AFE = dAH0lA]
% 7HdoR Txr ¢ Zow AAAQ At ofgeH 11 AF=iE
o] BASAA A4 stAE vl AASEAeH, A= BAeE HEE
48] A HolHE o83t sPEBEAA AVHAE AAsh= AFH 57
5 HoFUth ES Banker et al.(2014)2 2078 =71 SAEHS AREsH
of HtAA A7t FEi7E A AAAS] dgEe AFHew AASHAH.
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CE 17> moj& AaA &4
E3 * * * E3 E3 *
7o | | 3| qeiter | dsithe) [deiliorr| el | el | Geiel| geihol| deiters
© = B * DEPO | HLOAN * CEO *L0SS | *PROV | * Bmpl | Dec(2Vrs)
T 682 * ¥ 377* % K| 5a0* kx| 3k kk | p3qkkE | D okkk [ 304k kk | ()4 | 246%F* | Q07HE*| 347HE*
ene 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.113 | 0.000 | 0.000 0.000
R 1 [308%* %[ 620% **| 45%%* | DQ7*** | Dg*** | 355% %k | pogukkx | Jqkkk | HAQRAK | 305% %k
0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 0.000
- 1 [541%%*] 256%** | 192%** | 160*** | 205*** | 166*** | 200%*** | .172%**| 208%**
0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 0.000
o1 01 0] 1 6O ** | 551%** | A45%** | 558%*k | ggR*E | 53k kA | SOHAK ] g54%K % *
eRTH 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 0.000
oo * 3elo] 1 BLO*** | g55% %% | QoQ**k | Jogxkk | gIgukk | JeAk Rk )3k
0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 0.000
Dec,* A4l 1 SETEEE | @4 | JISHER | JGEEE] JIOREE] g6k x
* DEPO 0.000 | 0.000 | 0.000 | 0.000 | 0.000 0.000
Dec,, * Q%] 1 AQ5HEE | S EHER | ARQEEK| ok kK] 30k Kk
* HLOAN 0.000 | 0.000 | 0.000 | 0.000 0.000
Dec,, * 9Q%=<] 1 632FEE | JATEEE | qOR* K] 54 Kk *
* CEO 0.000 | 0.000 | 0.000 0.000
Dec,, * QZ=0] 1 725 %% | 585% * %[ 33pkkx
- *Loss 0.000 | 0.000 0.000
Dec;, * A%l 1 |.762%**| 551%**
* PROV 0.000 0.000
Dec;, * QA% 1 WYVELE
Bmpl 0.000
1) Wi4o] Fojt dxmg A (1) ~(10) &= :
Fgu]-&=log(F FH-E/H 7P FHE), olAH&=log(c]AtH]-&/Z7]o]|AHH]-E), Tufjyte]H]=]og(Tuljeta]v]/zd 7] muf af ),
FA5d=log(FHYF/A71 A4
2) **x wx x 2T A 1%, 5%, 10% SFolA o4 Uerd(FEAA) 3) N = 610
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A5 H(OLS 5 Ordinary Least Square)= ©]-83dto] &

W RE BYoA 10 olst=: UEy WaE Afelo tEEAld A= 8l
Ao = UErutth

252349 s A A7FEEE 2467 flste] dithkr APALEL
Zro] Anderson et al.(2003)9] 7| ERFL A}L5H T, TAHS Addl B4
HSE F7lete] BYgAE S 7HaA d7blEi7E o B YEeX
7HEdE SRS AAske] sHEAA A7HREZE dEuEAE g4l

0

o,

E 18+ AS2T =R A AA A7FIHE Yotk r] 919
Anderson et al.(2003)9] 7|EEPI} 2 AFRY A(DER FLHE, ol#}
H-g, wjded], 7|8 dHlgs F5¥TRE ot AR
ojt}.

S0l [,8 FAHE 0.722, o|x}H]E 0.643, T
PG 0.764%2 BT 1% FoFwolA F(+H)e oA

e
re
-
1o
r o)
o>
rE

S I

O

>4
=
o,
of,
iR
>
18
S
oy

P>
s

331, 011}31%0111 ~0.221,
1% ool A (0o BAE HAdrh oot Zo] 5,71 &(-)9] @& 2+
212 Anderson et al.(2003)9] AFZAT}e} Zo] dfiE HrttEo] S
A199)& ofn[gtt.

a3, 718 dulgel diste] g+ wostAl g2 =09 IAATE
714 @7re] shEA Aol YEtUA] ¢fot o]% THHS e 5ol

Allska £4stge,

15 3AAAs < o+, & 0 o shAAAYE oulet



(E 1804 IAEA g HAd=E yeles A3 % 1% &5
oA EAZoR {oJ5tct EIt mYAle] MW (Adj. RY)S FAHE
44 3%, o|ZH|-& 72.5%, BT H] 34 8%2 =2 o= YERHSIT
(E 18) A=Ld 97te] s A4 (ARJRE)
1 Cost;, 1 Sales, IS 1 les;, (1
og Cost,, By + 06, g — + 6, Dec; , X OgSales”,l F g . A1)
RS | Fdulg | olxug | wojdE|d] | eI dHlE
-0.055""" | -0.064""" -0.015 -0.059
Intercept ?
(-4.582) (-8.088) (-1.495) (-1.492)
5 0.722°°" 0.643""" 0.607""" 0.764" "
1 +
(14.515) (19.692) (14.940) (4.720)
. -0.331""" | 021177 | -0.431""" -0.431
] _
(-2.953) (-2.859) (=4.703) (-1.178)
S YEAR, , x5t zg =gt =gt
F—3) 45.040°"" | 147.250°7" | 30.531°" 8.471"""
Adj. R 0.443 0.725 0.348 0.119
N 610
1) ***= 19, **= 59, *= 10% SEA 494 JeErA(FEAA)
2) ¥Wgo] Ao Axmy (1) Fx

e -2y

3) (
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CE 19 714 1 @ ASAAE 50| 5 729 971e] sz zA
Sales; Sales; ;
logﬁ By + ﬂllogs,l—Zt1 + By Dec; ; * logm
Sales; ; Sales; ,
+B5Dec;, * logS los >0< DEPO, ,+ 3, Dec; , * logS Tes — X PROV,,
71 1
Sale Sales;
+85Dec; ; x logmt1 X Empl; ,+ BgDec; ; X longl1 X Dec(2Yrs),,
F I YEAR, ;F €1y wrerereeeneensensensesses e sssesssss s 21(3)
AL dAH& o|ZtH] & o e H]
-0.052""" -0.063""" -0.015
Intercept ?
(-4.312) (-8.069) (-1.557)
8 0.704™"" 0.632°"" 0.607"""
+
' (14.325) (19.779) (14.883)
p 0.034 0.207 -0.522"""
? (0.169) 1.593 (~3.149)
4 -0.423""" -0.508™"" -0.091
’ (-2.644) (~4.888) (~0.684)
5 -0.106 0.016 0.113
! (~0.905) (0.215) (1.153)
P -0.635 -0.654" -0.136
’ (-1.077) (~1.708) (~0.277)
p 0.433""" 0.141 0.145
.
° (3.054) (1.534) (1.231)
> YEAR,, =gt gt et
F—%k 35.697°" 1163357 22.626"""
Adj. R 0.461 0.740 0.348
N 610
) *¥*¥* g ** 59, *L 109 224 Qo4 Uerd(FEAA)
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(E 200 72 1-a : AEACE wr]o] 2 A7te] shg A
log Cost; | Sales. | Sales, ,
Wl ﬁO + 61 ogsali%— 621)66Z ¢ X ogW
1 Sales DMATIL. 1 Sale DMA]Q
+ﬁ3D€Ci7t X Ogm X it + ﬂ4D€CZ ¢ X Ogm X
| Sa es; " | Sa €s;
+ﬂ5l)60i’t X OgSale_1 *x DM, Tgi,t +186D€C1',t X ogW X PROI/M
De 1 Sales,, FEmpl De ] Sales, Dec(2Yrs)
+ﬁ7 CM X OgSale,l X D. it +/88 ci,t X OgSalef1 X C s it
+DYEAR €.y e A1(4)
S el JAH& o|ZtH] & T e
e 0 -0.052"" -0.063"" —-0.016
ntereep : (-4.361) (-8.137) (-1.579)
5 . 0.707" 0.6347 0.607
! (14.362) (19.828) (14.839)
5 B 0.166 0.296" -0.551""
2 (0.681) (1.865) (=2.717)
3 B -0.595""" -0.644"" -0.118
5 (-2.835) (-4.730) (-0.679)
3 i -0.497"" -0.5417"" -0.023
! (-2.175) (-3.648) (-0.122)
5 ) -0.293 -0.208 0.028
i ' (-1.094) (-1.199) (0.125)
5 . -0.105 0.018 0.116
0 (-0.893) (0.240) (1.182)
5 ] -0.703 -0.713" -0.160
’ (-1.185) (-1.852) (-0.325)
3 . 04377 0.154 0.175
i (2.856) (1.548) (1.376)
S YEAR,, x5t Z39F Z3t
F—3 315717 102.867 19.937"
Adj. R 0.460 0.740 0.346
N 610

1) ***= 19,
2) 49 HojE dAFRY
3) (0 e =

e 5%, *= 10%
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A1(3) #x
4) Axgn|(
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AASE 7Y FelstAE okt
(E 2DoA AR By HFJFEE Yede F 2 5 1% &5
oA EAARoR Golstgitt T mFPAle] e (4dj. RY)E FAHE

45.9%, ©|AH]§ 73.9%, TujHEH] 35.0%2 w2 FE& YERWIA
SANSE AmEE A7dH] Lol FaT of JIFddiH] die
ST HEA G dgulgel disted ()] AAS Bk, olHg 2 o
o] u]of diste] ZFzE F(+)e] S AAGFE THAY FolstA= gttt 9
FoliH] THLHFTERD B2 olAHIgel dhote] 10% fFelawolA &)
o] #AE Holi, Jgulg ¥ wujFEHle] diste] ZHzt ()< SAAS
£ 7Y oot Edth 29 A gl AR B Fgulgel
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& 21> 7Hd 1-b @ ASFAAF Felo] o2 ¢7ke] shE A
Cost, , Sales, Salesi_’t
log 400 — =05,+ ﬂllogisal 1 +0,Dec;, X logisalesﬁtil
+ B3 Dec; , k logsfl%m* DRATEL,,
Salesm
+64D60i7t X logm X DRA TEQZ.725
Sales; , Sales;
+B5D66i’t X logSCLlTM X DRA TEBi,t+66Deci,t X logSCLlTW X PROI/”
Sales;, es;,
+ﬁ7D€C“ X logm X Emp[i,t+ﬂSDeci,t X logm X D€C<2 Yrs )i,t
+SYEAR 4 €y e 21(5)
dydEs FAH)-& o] 2H]-&- ol ey
Intercent 0 -0.051 -0.062"" -0.015
' (-4.267) (-7.993) (-1.483)
5 R 0.706" 0.634" 0.6137
! (14.310) (19.798) (15.021)
3 B 0.066 0.254" -0.355
§ (0.293) (1.750) (-1.916)
5 . -0.515" -0.618" -0.272
’ (-2.345) (—4.340) (-1.497)
3 B -0.417" -0.511"" -0.195
! (-2.174) (-4.108) (-1.232)
5 , —-0.126 —-0.178 -0.539"
i ' (-0.405) (-0.881) (-2.099)
5 ] -0.088 0.035 0.115
0 (-0.700) (0.433) (1.103)
3 ~ -0.637 -0.660" -0.168
! (-1.078) (-1.719) (-0.344)
5 N 0.413" 0.117 0.104
i (2.840) (1.243) (0.861)
S YEAR,, 23} x3t x5t
F—3k 31.4347 102.622" 20.314
Adj. R 0.459 0.739 0.350
N 610
D) ***= 1%, **= 5%, *= 10% #2004 4942 Jehd(FEa4)
2) Wzl M% ALRY A(3) Fx
) HE Y 4 d=gnr)( )9 AG2AAL A e
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(E22) M 2 HANE WFe] e 7] shE

logﬂz By + ﬁllog%+ B,Dec;, * log%
Cost; Sales; ;4 b Sales; ;
Sales; , Sales; ,
+6,Dec;, * logSale k HLOAN,,+ B,Dec;, * logsasz;l * PROV,,
+@qut*kg—égEZLﬁ*E%wéﬂﬂm%gt*MgSM%” % Dec(2Yrs),,
' Sales; ' : Sales;;
FDYEAR,  F €1y corroeeoeeeeeeeessssssooseeeessssssssssssesss s 21(6)
AdFRs | GIulg ol 2] & kol k2] ]
ereent ) -0.053""" -0.063""" -0.015
(-4.394) (=7.921) (-1.525)
0.707"" 0.635 " 0.608™""
g ’ (14.339) (19.525) (14.901)
-0.017 -0.012 -0.597""
. _ (-0.082) (~0.085) (-3.502)
-0.067" -0.023 0.009
% _ (-1.812) (-0.928) 0.302)
-0.217 -0.055 0.114
o . (-1.759) (~0.674) (1.115)
~0.454 -0.819 -0.253
% i (-0.718) (-1.963) (-0.483)
0.4217" 0.161° 0.156
% ' (2.935) (1.703) (1.316)
S YEAR,, st ash 3t
F—3k 35.233°" 110.523™" 22.587""
Adj. R? 0.457 0.730 0.347
N 610

1) ***= 19, **= 5%, *= 10% $ZolA 948 Ve d(F=4A4)
2) Mol Hoje Axndg A(3) Fx
3) (0 e -

4) Axgu|(
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M=

(E 23 714 3 Azt G WE 7te] shA A
o) Sa Salesm
C t” 1 ﬂﬁ-ﬂﬂogsz P 1+ﬁQDecm X log Sales,,
Sales; Sales
+B3Dec; , * logS les,, * CEO, ,+ B, Dec; , X logS les” 1 X PROV;,
Sales; Sales; ,
+BsDec;, % logS o >0< Empl ,+ BsDec;, * log Sales., Dec(2Yrs),,
FIVEAR, | €1y coreereeeereeeneenteeeeesise ettt et A7)
s JgH& O|ZHH] T ey
-0.051""" -0.062 0.015
Intercept ?
(-4.241) (—7.846) (-1.551)
P 0.708™"" 0.636 0.608"""
' (14.341) (19.598) (14.895)
P -0.317 -0.201 -0.566"""
’ (~1.509) (~1.458) (~3.265)
0.177 0.193° -0.010
63 +
(1.092) (1.811) (-0.071)
5 -0.180 -0.069 0.106
! (~1.485) (-0.858) (1.056)
P -0.789 -0.851"" -0.197
’ (~1.332) (~2.185) (~0.404)
P 0.459™"" 0.173" 0.151
.
’ (3.232) (1.852) (1.286)
S YEAR,, =gt z3 73}
F—3k 34,9717 111.134 22.578"""
Adj. R 0.456 0.731 0.347
N 610
1) **EE 1%, *Fl 5%, *= 10% S $94e LIS AA)
2) W0 Aoje ARy @) H=x
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32 op I

GE 24 M3 4 AR AELRY Wt YA

Cost,; , Sales; ; Sales;
log Cost; = Oy * Bilog Sales; ;| By Dec;, X log Sales; ;_ |
Sales; , Sales, ,
+B3Dec; ; * log Salesiﬁt;l * LOSS; + B,Dec; ; * log Salesiﬁt’,l * PROV,,

+B;Dec;, * logM k Empl,+ BsDec;, *x logM * Dec(2Yrs),,
° Sales;; » N Sales; ;_y b
FDVEAR, 4 €1) oveerereeeeeeeeeeeesss s saeas st sae bbb ss s ses 21(8)
Vs JGH|-& o] ]| o 7ha] v]
Intercen . -0.044""" -0.061""" -0.016
(-3.810) (-7.702) (-1.559)
5 . 0.689"" 0.632""" 0.608" "
' (14.468) (19.440) (14.886)
5 ) 0.289 0.014 -0.583""
’ (1.542) 0.112) (-3.624)
5 ) -1.030""" -0.185 0.022
’ (~6.888) (~1.809) (0.174)
5 ) 0.164 0.025 0.097
! (1.350) (0.298) (0.934)
-1.244" -1.0317"" -0.184
& ) (-2.202) (-2.674) (~0.380)
5 . 0.203 0.128 0.156
‘ (1.431) (1.326) (1.285)
2 YEAR,, =3}t Z35t T3t
F—3%k 40.767"" 11113277 22.580"""
Adj. R 0.495 0.731 0.347
N 610

1) ***= 19, **= 5%, *= 10% $ZolA 948 Jerd(FEA4)
2) WMo Aok Ay A(6) Fx
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(F 25) 7F4 4-a :

I Cost;, + a1 Sales; ; aD
0g COSti,t—l_ﬂo b1 08 Gules By Dec;

it—1
 Sulesi, L;SSRA TE1
Sales; , * bt

_Sulesy, LOSSRATE2
Sales; , * bt

+B3Dec; , * log

+ B, Dec;, * log

7 o] o

X log

Sales; ;

Sales;

Arke spgRA

Sales; es;,
+B5Dec; , * logm X PROV, .+ BsDec; , * log Sales,, % Bmpl,
Sales; ,
+ 3, Dec; , X logm X Dec(2Y7s), ; + TYEAR, 461y woovnervernereeneneennne 219)
s FGH|& o] Z}H] & o 2ha] v]
tereept ) -0.045""" -0.0617"" -0.016
(-3.835) (-7.705) (-1.568)
3 . 0.689"" 0.632""" 0.608" "
' (14.471) (19.424) (14.873)
3 ~ 0.271 0.010 -0.589"""
’ (1.446) (0.075) (-3.656)
P ) -1.158"" -0.218" -0.025
’ (~6.756) (-1.861) (-0.171)
5 ) -0.821"" ~0.130 0.099
! (~4.056) (~0.940) (0.570)
3 i 0.231° 0.042 0.122
i (1.789) (0.478) (1.101)
5 ] -1.249 -1.032 -0.186
0 (-2.213) (-2.675) (-0.384)
5 . 0.160 0.117 0.141
! (1.111) (1.188) (1.134)
> YEAR,, Z5t 3} Z5
F—3k 38.450™"" 104.092"" 21.175""
Adj. R 0.496 0.730 0.346
N 610
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GE 26> 7Hd 4-b 1 ARSIz ohe A7ke] Sy

Cbstm es;, Salesi_’t
log Costm,1 =0+ flog Salesi’t, 1 +52Decm * log Sales; , 4
+ ByDec;, * log—%t_ o ppEp, 4 BuDec,, ¥ log—%i_y pEEpLOSS,
" Sales; ; b AT Sales,;,_, bt
+ B, Dec;, * logﬂ X PROV. ,+ 3,Dec,, * log% X Empl
bt Sal65i7t,1 wt o 6 bt Sales;; bt
Sales;
+ B;Dec; , * log Salesi’t; 1 X Dec(2Yrs), + 2 YEAR 46, e, 21(10)
Sl Fgu& o] zHH|-& Fufj g2 H]
itereept ) -0.050""" -0.062"" ~-0.012
' (-4.206) (-7.662) (-1.186)
3 . 0.694"" 0.633""" 0.600"""
! (14.378) (19.308) (14.613)
5 ) -0.154 -0.063 -0.375°
’ (~0.663) (~0.398) (~1.889)
5 0 0.434" 0.076 -0.278
’ ' (1.945) (0.502) (~1.464)
5 ) -1.067"" -0.194 0.046
! (~6.304) (~1.686) (0.319)
8 0.149 0.023 0.115
’ ) (1.210) (0.275) (1.098)
) -0.982" -0.984" -0.211
P (-1.733) (~2.559) (~0.437)
0.265 0.139 0.147
& ! (1.877) (1.449) (1.224)
> YEARM IZSH x5t xsh
F—3%k 37.371°"° 103.929""" 21.354""
Adj. R 0.489 0.730 0.348
N 610

D) *FRE 1%, *rE 5%, * 10% SR $948L Uehd(F2aA)
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| Cost,, | Sales, , e | Sales;
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Sales, ,
+ B3Dec; , * log

W X DEPO(unl Yv)i_’t

+8,De | Sales, PROV.
By Dec; , * OgSale,l* y

Sales; ;
Sales; ;

Sales;
+ﬁGD€CM X logm X DGC(Q YT’S)

+ 22X YFEAR,, +e,,

+ ﬂ5Deci,t X log % Bmpl, ,
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L grte] sy

CE 28 714 1 37145 - w7] 1dng A& v50] 2 F$
9]7}o] A AA
ost;, | Sales; | Sales;
08 Cost; ;4 = Bo+ filog Sales; ;_ Py Deci, x log Sales; ; _
Sales,; Sales;
+B3Dec; ; * logSl s” 1 * DEPO(unlY), ,+B,Dec; , logS leszt 1 * PROV,,
Sales; Sales.;
+B;Dec;, * log—S P X Empl,+ fsDec;, * log—S P X Dec(2Yrs),,
FDVEAR, €1y oreerrereeeeeeeeeseseessasee et sae s s st A1(11)
APHES dAH& o|ZHH] & T e b
e 0 -0.0517" -0.063 -0.015
nereer ' (-4.270) (-7.899) (-1.549)
5 R 0.708"" 0.636 0.608" "
! (14.313) (19.546) (14.894)
3 j -0.189 -0.050 -0.572""
? (-1.023) (-0.408) (-3.761)
5 . -0.039 -0.087 0.001
s (-0.278) (-0.933) (0.009)
5 . -0.140 -0.019 0.104
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ABSTRACT

Asymmetric Cost Behavior of Mutual Savings
Banks

Kim, Byung—-Gi
Major in Accounting
Dept. of Business Administration

The Graduate School

Hansung University

The purpose of this study is to examine the asymmetric cost
behavior of Mutual Savings Banks, ie, that of operating expenses
(OPEX), interest expenses (INEX), selling and administrative expenses
(SG&A), based on a sample of 610 bank—years for 10 years from 2007
to 2016. In other words, this study analyses the cost stickiness affected
by savings deposits, household loans, type of management, and deficit.
The results of the empirical analysis shows the difference in the cost
stickiness on each cost item of the Mutual Savings Banks as follows;

First, Mutual Savings Banks with high ratio of savings deposits to
operating revenue (OR) shows stronger cost stickiness of operating
expenses (OPEX) and interest expenses (INEX), because savings deposits
are subject to fixed interest rates up to the deposit maturity. One of the

reasons is that savings deposits are subject to fixed interest rates up to
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the deposit maturity. Another one is because interest rates withdrawn
from the new deposit are applied, although the size of deposit is reduced
by the lowing of the deposit interest rate.

Second, the longer the savings deposit maturity, the stronger the
cost stickiness is attributed to operating expenses (OPEX) and interest
expenses (INEX). In the event of the revenue declines, it is necessary to
maintain existing contracted savings deposits until maturity which results
in the less reduction of interest expenses.

Third, the case of Mutual Savings Banks with higher deposit interest
rates shows that sticky cost behavior is reinforced more than those
having lower deposit interest rates. Because Mutual Saving banks with
low credibility are forced to present higher deposit rates than general
banks if they need operational resources, which may affect adjustment
costs.

Fourth, the case of Mutual Savings Banks with high portion of
individual loans shows sticky cost behavior in operating expenses
(OPEX). Due to the characteristics of Mutual Savings Banks, customers
of low credit ratings have to borrow household loans with high interest
rates. It is because the Mutual Savings Banks expecting high interest
income have to raise funds through savings deposits.

Fifth, the Mutual Savings Banks of professional managers show
anti—sticky cost behavior on interest expenses (INEX). It seems that a
short—term performance evaluation index and a compensation system are
used to evaluate professional managers, which differs from that of
ownership managers.

Sixth, the deficit Mutual Savings Banks show cost stickiness in both
of operating expenses (OPEX) and interest expenses (INEX), because the
managers of the deficit Mutual Savings Banks do not actively reduce the

cost even though it faces the profit decline.
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Finally, Mutual Savings Banks with a large deficit tend to reinforce
cost stickiness on operating expenses (OPEX) and interest expenses
(INEX). And it identifies the tendency of sticky cost behavior on
operating expenses (OPEX) and interest expenses (INEX) in the case of
deficit Mutual Savings Banks from 2009 to 2014.

On the other hand, the results of this analysis do not show the cost
stickiness with respect to the selling and administrative expenses (SG&A)
of Mutual Savings Banks. This is because the ratio of the savings deposit
is highly relevant to interest expenses (INEX), but less relevant to selling
and administrative expenses (SG&A).

This study confirms that Mutual Savings Banks with a high
proportion of savings deposits tend to strengthen the asymmetric cost
behavior, which is an inherent high cost financing structure of Mutual
Savings Banks. It can be said that there is great significance in
empirically verifying structural problems not only having a negative
impact on the profit structure, but also having to bear an excessive risk.

However, these are the results from the empirical analysis on only
the Mutual Savings Banks among the various kinds of deposit financial
companies. Therefore, it is hard to say that it is a general phenomenon

in all deposit finance companies.

[Keyword] Asymmetric cost behavior, cost stickiness, Mutual Savings
Banks, savings deposit, household loan, type of management,

deficit
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