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3 33 4 3.0 12 169 11 8.3
4 63 9 6.8 13 50 10 7.6
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9 49 10 7.6
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FA9 SEA & H| (%)
Mg, ﬁ7] 1 49 37.1
FIA 73 55.3
A= 10 7.6
A 132 100
a4 &2 H&(%)
30~40A o 9 6.8
404 ~50A4] w]gk 93 70.5
50~60A4 olgt 30 22.7
o4 A 132 100
3 4 SEA & H| (%)
#7 10 7.5
A}7gol 81 61.4
Ao 41 31.1
A 132 100
o&A+ SEA F HAag%k gk B
& At 2&d5 132 1.6 30.4 18.14
d A ZE5AF 132 0.3 23.6 3.78
T e ot} AFEH A UeE A= gl 0,801 38R, & AFelA AReE W
W o] A& HAAQ FAAFY wdE 2 59 Alsde gEE ZoR Addny. =4, g§Y
O §FEY. HAFAY F Sl = s A AEE 98] SR QQBAM (factor analysis)
Tof oigh Ht Sk (4.5 ol A < AAEtE o st QAR FollA 4
3 Fud ez =/ Yehged ol 2 SA EEAM (principal component analysis) i< Al
S| 28R g B¢ gFo] A &8skl en 7t H (varimax rotation) WS A
Aoz FopAle Aol & s Eekd BAST (& 4-8)004 PMS9| o] &l 3
ol go] ARIEE J= o7 Holt} ok 9134 AuEH S EXE 0] &7 3
= o] go] golog 2 A&HA J—-‘ITXV]' 1.0,
4.2 2o MElM Y E SRJAAANF 0501422 Yeh PMSS ] o &
ok 7 W] PN g A7t 8l o
AR, A B AT A= Cronbach’s agke]l = Addr)
0.6 o]/dol¥ vlmA 4lgAdo] & o= By gl Z2) A gol SR8 A3 E AHEd A&
Th (E 4-5)ol 89Fd uie} o] BE WA 2 QQIEA A of 51, 7¥l, 84, 99, 109
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Asiat MM PMS TS, SSES 0|0| ZAAn FX M| ofx|s
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(& 4-5) A=Y

=R

4 FdE ey 235 Cronbach’s a %
= o] & 4 0.942
PMSEl el AEEAE o6 1 0.950
2202 ‘ﬂiéfé 10 0.937
A A A 6 0.947
e A= 3 0.880
] A A 2} 3 0.875
(Z 4-6) PLS 58299 2ekint A=2A2EY
TFE = HEZYE o) § W34 Al A & A 73 ] A 54
pml 0.487 0.938 0.379 0.334 0.305 0.277
pm2 0.495 0.951 0.370 0.290 0.262 0.300
pm3 0.503 0.912 0.356 0.290 0.250 0.349
pm4 0.586 0.929 0.444 0.325 0.226 0.303
pmb 0.904 0.469 0.301 0.362 0.042 0.278
pm6 0.939 0.521 0.299 0.369 0.051 0.255
pm7 0.932 0.555 0.344 0.391 0.096 0.215
pm8 0.913 0.504 0.284 0.378 0.126 0.249
msl 0.287 0.355 0.881 0.603 0.349 0.380
ms2 0.268 0.353 0.863 0.594 0.312 0.415
ms3 0.214 0.325 0.865 0.525 0.308 0.410
ms4 0.344 0.384 0.863 0.604 0.266 0.439
ms6 0.292 0.339 0.749 0.542 0.255 0.414
mrl 0.377 0.312 0.585 0.887 0.240 0.460
mr2 0.359 0.320 0.627 0.914 0.272 0.512
mrb 0.338 0.267 0.560 0.862 0.289 0.437
mr6 0.381 0.287 0.656 0.909 0.262 0.442
psl 0.098 0.263 0.377 0.278 0.957 0.511
ps2 0.066 0.271 0.295 0.290 0.953 0.537
psh 0.255 0.305 0.426 0.498 0.534 0.915
ps6 0.237 0.295 0.463 0.448 0.465 0.908
o] AlAIgAe] 3, 4 Fo] A ALHR 7} 1.001%8, 2t &55d de ad-qA0ZF 0.5
ol o] FIEZ AAT & F WA 9S4 Foz A7 g F W] N e
Attt 5 WAl QR = R AR < AL gl R B F Ut 234
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(£ 4-9) PLS =421 3 71eAd

A Az azAs | mzed | vm | 5%
Fe ol =Sk — *xx
H11 jlgﬁ 14 A 52 2 0.179 0.047 3.791 121
H1 g =u o] g — HA A2 -0.014 0.064 0.217
JEXYE o]§ — AFAH 0.243*** 0.047 5.176 i
H1.2 —— o e
HJEXYE o] § — HAFAH 0.140 0.064 2.196
H2.1 gz o] § — HIHA 0.148** 0.074 1.990 A
- H2.2 VEFE o] g — WHA 0.334*** 0.062 5.373 A
H2.3 = o] & — AR 0.322%*" 0.057 5.621 A el
H2.4 VEFE o] g — AR T 0.154*** 0.063 2.451 e
o)A =P %%
H3.1 vaa b A 74 =} 0.213*** 0.061 3.464 A
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3.9 AZA g — AF T} 0.145*** 0.070 2.066 e
. Al
A AR — vl 2} 0.341%** 0.054 6.347
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(E 4-10) oi7hel7H&EAM Y Sobel's Z-test 2ot

Panel A, ¥1F: PMB(F = o] &): MS(WHA): PSN(HIAFEH)
STEP1. PSN=a+ (3, PMB+e

LS 3 AAS &k F#t FHE R?
PMB 2417 318 10.164*** .065
STEP2. MS=a+ (3, PMB+e¢
LS 3 AAF &k F#t FAH9 R?
PMB 311 4.04 16.343*** 105
STEP3. PSN= a+ (35 PMB+ [3;:,MS+e
e 3| AAS t3k F#k FHE R? Sobel's Z-test
PMB 106 1.471 . e
21.804 241 3.265
MS 433** 5.576
Panel B. ¥ PMB(IEY o]&): MRAIFAEA): PSN(HAF4 2
STEP1. PSN=a+f3,,PMB+¢
W 3 AAG ik Pk T34 R?
PMB 241 318 10.164*** .065
STEP2. MR=a+ (3, PMB+e
W 3| AA S 4k F#k F449 R?
PMB .386"** 5.09 25.928*** .160
STEP3. PSN= o+ 5 PMB+ B, MR+ ¢
W S| AAF t3k P&k FAE R? Sobel's Z-test
PMB .063 .855 ees ees
23.962 260 3.852
MS 461 5.924
Panel C. ¥ PMD(IEXE o] &): MS(UHA): PSF(AIF4)
STEP1. PSF=a+f(,,PMD+¢
Lk 3] AA G t ok Pk F49 Rr?
PMD 2727 3.342 11.171%* 072
STEP2. MS= a+ [, PMD+¢
L 3] AA G t 4k Pk T34 R?
PMD .364**F 5.200 27.044%** 172
STEP3. PSF=a+ (3 PMD+ [3;,MS+e
" 3| AA S 17k Fak FHE R? Sobel's Z-test
PMD 158" 1.832
o 10.978"** 132 2.695"*
MS 312 3.164
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SHSAL XIH 2| PMS m|=%, mexels 00| =AAztnt XYt njxls I

(E 4-10) oi7HlHE24A A Sobel's Z-test 22t (H%)

Panel D. ¥ PMD(IEXYE o] &) MRAAAEA); PSF(AFAZ})

STEP1. PSF=a+ 3,,PMD+e¢

B sAAS t#k F3 F4E R?
PMD 272%** 3.342 11.171% 072
STEP2. MR=a+ By PMD+e¢
ik AAF ok Fgk F49 R?
PMD 297 4.017 16.137*** .104
STEP3. PSF=a + B, PMD+ B, MR+
W S| AA S tak Fa +A9 R? Sobel's Z-test
PMD .198** 2.349 s .
o 9.299** 112 2.204*
MR 2487 2.630
Panel E. ¥ PMD(IEXHE o]&): MS(UAA): PSNHIAFF )
STEP1. PSN= o+ 3,;PMD+¢
LG 3| AAS tak Fak F49 R?
PMD 278 3.968 15.749*** 101
STEP2. MS=a+ By PMD+¢
W 3| AAS Ak F#k FHE R?
PMD .364** 5.200 27.044*** .166
STEP3. PSN= a+ (34 PMD+ [3;,MS+¢
W= S|AAS tak Fak +A9 R? Sobel's Z-test
PMD .128* 1.818 e s
— 22.555% .248 2.662%
MS 4117 5.128
Panel F. W15 PMD(I =X = o]4): MR(AZGAZA): PSN(HIAFS2)
STEP1. PSN= o+ 3,;PMD+¢
W4 3| AAS tak Fak F4E R?
PMD 278 3.968 15.749*** 101
STEP2. MR = o+ By PMD+e
ik 3 AAS tak F#k FAE R?
PMD 297 4.017 16.137*** 104
STEP3. PSN=a+ 3y PMD+ By MR+e
W S| AAS tak Fak +A9 R? Sobel's Z-test
PMD 1497 2.252
26.922°*" 284 3.309°*"
MR 4337 5.838
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o, F7HOZ Sobel's Z-testE o] 83 HSZ
I} w35 3 7] A8

HA, (E 4-10)9] Panel AolA] PMS] 3=
o] &3} HIA T 7he] HAdA WA v &
Fol i) HEe 23 wAF el g PMSY
g o] g9 AA T e 1941(0.241)7F 3¢
A(0.106)Ett o & Zeg Yeht PMSY 3=
W o] &3} B A2 Zke] Al A "I AL wf A
3= ASEAY. (X 4-10)9 Panel BAME
PMSe = o] &3} WA 73} 7ke] A o A]
AR ] msfE e el Aset 23 HlA T
g3 gk PMSO| 3= o] &9 IAAF g
12A41(0.241)7F 39A41(0.063)Eet o] & A=
el PMSY] j=w o] &3} HAFAd 2 7he] 2
Al A A2 230 A& e AFEH AT (&
4-10>9] Panel ColdE PMSe 3=x e o] &
I A3 3k AN A i) ke o
3 Hedt Azt ATz tig PMSY =X
= o] & IAAT w2 19A41(0.272)7F 3T
(0.158) %t o 2 Aoz yeht PMSY J=x
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The Effects of Securities Branches Feedback and Feedforward
Use of PMS on Organizational Capabilities and Performance

Sangwan Lee® - Jonghwa Song** - Jiyoung Lee***

Abstract

Because securities branches play the great important role in the company, managerial objective
can be achieved by developing branch managers ability constantly and increasing the organizational
members performance. Until now the study on the securities use of PMS in the managerial
accounting field has not been conducted sufficiently. Therefore this study aims to analysis the
effects of securities branches feedback and feedforward use of PMS on organizational capabilities
and performance. A survey on a sample of 999 branches from 17 securities having more than 10
domestic branches as of the end of the December, 2016 among 43 securities classified as a
domestic corporation based on the securities current information of financial statistics system
in the Financial Supervisory Service was conducted for data collection. The results of 132
usable questionnaires are as follows: First, the feedback use of PMS has turned out to have a
significant negative effect on the financial performance and doesn't have a significant effect on
the non-financial performance, but according to an additional analysis result, it has had a positive
effect on the non-financial performance by the medium of agility and market orientation. These
results can be interpreted in the sense that it is difficult to interpret, but considering the
general claim of previous studies related to the use of PMS, it is more effective to use various
systems complementary to one system instead of focusing on one system will be. On the other
hand, the feedforward use of PMS has turned out to have a positive effect on both financial and
non-financial performance. Second, the feedback use of PMS has a positive effect on the agility

and on the market orientation, But the feedforward use of PMS has a positive effect on both the

*  Associate Professor, School of Business, Dong—A University, Corresponding Author

** Ph.D. student, Graduate School of Dong—AUniversity, First Author
*** Ph.D Candidate, School of Dong—A University, Co—author
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agility and the market performance. Last, the agility and the market orientation have a positive
effect on financial and non-financial performance. Therefore, the agility and the market orientation
can be considered essential organizational capability in securities branches. So I strongly
recommended that both of them will have to be developed consistently with the use of PMS to

be more competitive and improve organizational performance.

Key words: securities branches, performance measurement system feedback and feedforward

use of PMS, agility, market orientation
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