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V. AZSEM NYGE 7S, A7l &3 719 A7) i)
37] wjEdo] Hi 18.3% —7}4@0»} X7
of &3 71He mEAGGE] 6.4%= 70l
4.1 719FEFI|e] 2R vl WA gebgtth HE7]E -1.2%9 viES84
ES ol 2H7]d &3 7L mEdo] 1A
AHGAEE =] 9 A v G2 B o ARAAEZ7HeS A7 Hdke] 11.2%
AT FENAS FHF w2 A7, As 2 FFAk did FAv SRk e, 21E 76l
7], 9712 AT £ Higho] -3.4%2 Y B@He AfEa
(£ 4)°l oJaid &g gE, ALAAEF7H, 7} o] FOIA|A] kS-S & 4 Utk M/BH &S A
M/BH &, $99371H8 A7 78 w2 % mREY A7) gk 1.94302 7] A&
AR, HE70 A Fe HEgs 2t vE AR eARE ARFd O F o) oA 3
(F 4) $UF7| 25|72 7|EEH
ERAE SaChed ki #3293 25% 9% 75%
A A 0.070 0.120 0.010 0.065 0.120
R P 3747 0.183 0.167 0.109 0.155 0.213
357 0.064 0.091 0.020 0.065 0.109
257 -0.012 0.070 -0.048 -0.009 0.031
A A 0.025 0.091 -0.028 0.005 0.059
ARAA2E G 377 0.112 0.113 0.035 0.088 0.169
857 0.019 0.077 -0.023 0.007 0.050
2 E7] -0.034 0.049 -0.054 -0.034 -0.014
A A 1.108 1.876 0.483 0.760 1.233
3747 1.943 3.124 0.993 1.424 2.124
M/BH &
347 1.069 1.606 0.531 0.773 1.168
257 0.487 0.284 0.325 0.417 0.582
A A 0.003 0.066 -0.026 0.000 0.032
37471 0.067 0.070 0.023 0.056 0.089
HdeE d57 0.001 0.052 -0.021 0.000 0.026
o . . . . .
257 -0.048 0.056 -0.065 -0.037 -0.014
A A 6.853 16.007 0.832 2.672 7.238
ole]o)el 2H] & 377 4.503 9.819 0.542 1.916 4.795
857 7.036 17.381 0.760 2.623 7.401
2E7] 8.349 15.410 1.731 3.745 9.719
(F)W5e] 24 (F 1) 34 2=
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AEo] vk, 5719 FEkE 1.0692 A7 d e 2,888MZ HA FEVY F 64.14%5

o} £ AR 7] Aol7h Ae] g, HE7] A

de B 0.4872 A7HIZE Ak g

ik EE AA RE oz vehdth 9 4.2 SYUSH MBS

A7 AA71 Bgke] 6.7%% HAH o=

Y 7F STk, 5719 HEEe 0. 17i <JL 2)°l Xﬂ/\lFJ Aoz AP FYEY A&

A 9 "z A9 glen, HE7lde £ o831 2(2)F #95% (maximum likelihood

#hol -4.8%= FAY F7F Aasknt. o194 :ﬁL estlmatlon)6L ﬁJJrT‘E (£ 6)d 295 it}

Hl & A2 4371e0A9 Fatgte] 7w, (B D3 (ZF 2)o14 R&DHIES A9 ¥

e M 9] ol 7 =5k of S|AAF7E Folek d(+)9 #HeE FHHATG

(& 5= *“3—’_?7] A 417] o E¥XE Y ole YPLtE, AREHE, wEsFH &Y A

BRd Zlolth, & 4,5030714-d)70e] FEV1Y & AREEA el #5545 ROAV o5 9nldt

7667071 474710 &3l Aoz EREIeH, 849  R&DHIEY ATE (RY 1S F43 27 50

Ne HE7|2 TREATG 45712 BRE 2271 9 fgoR FHHUY SAHeR foskA] &gk

(B b 7|95EF7| oY E27[¢0 2%
e A 87871 e g7
o FE 5 % HE EE 5 % FE 5 %
2002 260 5.77% 38 4.96% 159 5.51% 63 T7.42%
2003 269 5.97% 34 4.44% 166 5.75% 69 8.13%
2004 272 6.04% 29 3.79% 173 5.99% 70 8.24%
2005 290 6.44% 35 4.57% 176 6.09% 79 9.31%
2006 298 6.62% 44 5.74% 180 6.23% 74 8.72%
2007 312 6.93% 49 6.40% 199 6.89% 64 7.54%
2008 320 7.11% 64 8.36% 210 7.27T% 46 5.42%
2009 329 7.31% 59 7.70% 221 7.65% 49 5.77%
2010 335 7.44% 71 9.27% 223 7.72% 41 4.83%
2011 353 7.84% 96 12.53% 218 7.55% 39 4.59%
2012 359 7.97% 88 11.49% 225 7.79% 46 5.42%
2013 367 8.15% 59 7.70% 242 8.38% 66 T.77%
2014 369 8.19% 53 6.92% 248 8.59% 68 8.01%
2015 370 8.22% 47 6.14% 248 8.59% 75 8.83%
& 7 4,503 100% 766 100% 2,888 100% 849 100%
100% 17.01% 64.14% 18.85%
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el
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=]

on, (BY 2)dME Fod &) #oez 33
g9} wepd E dfe Ao Adw tal
Mol AN Ea0l %@%—’F % R&DH & Al9fg
U2 o] 7] S BYERE Agstust g

(% 6)9 242432 = ¢ Ayry 2a oo
BAHo2)ol A 71&A HlEeAe] Bako?)o] A8
= HF

H|5& YERll= 12 7 29X 0.538~0.737
(p<0.01) = YERtH. ol& 2ate] ddFEo] 7]
=2 W Egd o3 AdE vt v, 7t HE

btk n7b S (
S5 W}E} U]t
= 754 0]
&40l *Zﬂd‘ﬂr“ A7 (A, 07,0 0)ol el 7]
=4 EAA dethe AF7H(H, 0y,
317] 913t $-%=H] (likelihood ratio) 4
Yo BT frofaby, FE7]
] HEE&4] EAgthe dE7He

A7)
=7l

dzof EYn 7|k By

NEe /‘l*}ﬂ‘:‘r ¥ 714 wa

(% 6) FPFHEIHEEHT ROA)
EF 1 (Bg 2)
EES (U Hl&e Add GireE) (U AdTEE)
g4 7%k p-#k 84 =%k p-#k

Zbl -0.429 -76.954"** p<0.01 -0.468 -84.529"** p<0.01
AL 1.002 109.130%** p<0.01 0.988 104.725%** p<0.01
A 1At A & 0.005 2.508"* 0.012 0.005 2.779*** p<0.01
Avs & 0.017 11.388%** p<0.01 0.023 15.408*** p<0.01
WEEAH e 0.002 4.864"" p<0.01 0.001 3.863*** p<0.01
R&DHI & -0.000 -1.222 0.222 -0.000 -2.019* 0.043
aA?g:aQIﬁoQU 0.003 21.479*** p<0.01 0.006 11.452%** p<0.01
y=0%, 0/'\?9 0.538 27.735"** p<0.01 0.737 29.523"** p<0.01
" 0.081 24.253*** p<0.01 n/a
n -0.011 -4.219"** p<0.01 -0.019 -5.957""* p<0.01
Log likelihood 7917.896 7818.530
Likelihood ratio y )
test (H,:0%=0) x°=1195.60(p<0.01) x°=996.83(p<0.01)

() 1) MESHE (R 2) F=
2) sk Kok "(\‘: 7]_7]_ 0]

WeE 20 fo2 Hgkey
°
T

2E
FE 1%, 5%, 10% FEAA 8 9

A El

s

=
9) dutoR S AREAFS AEHos EEE w2rh(Coelli, 1995).
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ZEHog A BUEI AEEd i 7)e 1.071%2 7F% =om 2E7]9] 9Jde7180] 1.029

[e]
EAE (E Tl 8] et 10 2 7P vt 971 2 2e4S gEste £ g
A7t 2 ZE4E Uehle AR d997HEY Wl Mulsldge] Hae 3.6750]t). Adu] 3]
FigkE 1.0530th, d997tES vEds 94 AEL S GAdAnAte R o] 43¢
H G (&7 + ) o2 vro] Albket g e ® ) vt div] vjEde] 3.6758) A
olmg HEI|YG Jdu] Lol mMjEA ok 95% @ Ao M} MAugAE I g9 B

0563)8 AHeta e & & vk BE Fge] 7P £2m(3.994), HH719 Htgkol 7t
HE gA71el dedrheel & Wkth(3.381). F29 d&AQ usFdrE

T 4 7] Bt A 25% A4 75%
RE] 1.053 0.087 1.017 1.049 1.089
39 3747 1.071 0.086 1.029 1.064 1.113
A7+ A&7 1.056 0.089 1.020 1.051 1.089
97} 2 257 1.029 0.074 1.003 1.029 1.062
w84 A 3.675 3.642 1.774 2.775 4.317
A3u) 3747 3.994 3.107 2.113 3.198 4.682
HE HH& A7 3.677 3.820 1.815 2.756 4.309
oA 257 3.381 3.440 1.435 2.363 3.922
Hz A 0.734 1.862 0.046 0.241 0.712
0 . s 4747 0.990 2.491 0.046 0.308 0.871
EEO e | g 0.694 1.560 0.053 0.247 0.736
257 0.642 2.112 0.024 0.166 0.529
A7) 10.928 | 10.032 5.488 8.171 | 12.860
ag | AR 477 12.674 | 11.718 5.868 9.342 | 14.950
- 3148 347 11.096 10.185 5.545 8.298 13.287
257 8.785 7.054 5.098 7.107 | 10.645
27 0.047 0.063 0.015 0.043 0.079
N A7) 0.067 0.066 0.032 0.067 0.105
dEE ) T HOA eE 0.049 0.063 0.017 0.045 0.079
257 0.023 0.053 0.002 0.022 0.048

10) DEA &84< 342 w) 59 3 A2282 F(+)9 g2 7ok Aot webd 791 8 AeE S 509 @ e 3EA
. DEA 5842 ddidoz 41 BAaesd 2go)7] i ZREolE Mg}
AN REs LE BrI U & 2 = A A8 FA ) 93 AR E=tHCooper, Seiford, and Tone,

2007).
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(E 8) Fi#ro| 7l

i s hiwd s ki A 25% Chikn 75%
A A 37,342 120,822 2,382.5 7,000 23,300

P 3747 50,753 140,460 2,647 7,535 31,525
(9] 9) 3457 37,260 121,945 2,342 7,170 22,662
HF7] 25,520 93,667 2,280 6,450 18,800

A A 37,196 110,952 2,903 8,575 29,946

BPS 3771 25,788 63,234 2,055 6,474 21,161
(&91: €) 347 37,567 118,149 2,812 8,442 28,862
H¥7] 46,231 118,427 4,302 11,766 41,195

A A 2,572 9,627 40 475 2,039

EPS 37471 3,358 10,188 73 538 2,307
(&9 4) 347 2,738 9.889 44 524 2,161
57 1,301 7,951 -42 279 1,626

a4 A 0.770 0.144 0.607 0.816 0.895

Achieve i 0.872 0.058 0.837 0.866 0.909
347 0.702 0.134 0.578 0.662 0.819

HF7] 0.907 0.038 0.888 0.909 0.927

A A -460 2,858 0.000 0.000 0.000

NEPS 37871 -262 1,769 0.000 0.000 0.000
(91 €) 3457 -362 2,644 0.000 0.000 0.000
H¥7] -969 4,054 -49 0.000 0.000

A A 0.756 0.384 0.482 0.736 1.017

Beta 37871 0.878 0.412 0.586 0.898 1.175
3471 0.754 0.377 0.490 0.737 1.002

57 0.651 0.349 0.397 0.623 0.887

A A 5.003 1.960 3.000 5.000 6.000

Credit 37471 5.093 1.899 4.000 5.000 6.000
347 4.974 1.980 3.000 5.000 6.000

HF7] 5.021 1.946 3.000 5.000 6.000

A A 26.419 1.449 25.445 26.121 26.993

Size 37871 26.803 1.820 25.461 26.130 28.156
%71 26.398 1.407 25.438 26.131 27.007

HF7] 26.143 1.098 25.422 26.093 26.711

A A 9.031 14.144 0.390 2.700 11.735

Foreign 377 10.636 14.927 0.586 3.560 15.348
(&9 %) 347 9.513 14.7774 0.390 2.850 12.305
57 5.943 10.241 0.240 1.590 6.670

(F 1) FsE 328 20109 715 20| AE7ASF(CPD £ o] 48] Bilgdos ghatsldl S
2) P: 129 % %74 BPS: % ARt FHFA: EPS: #3019 Achieve: A%,
NEPS: EPS7F & (-)ol® EPSQ] #, 284 ¢dow 09] @t 2t vuAvs
Beta: ME719 #2419 AAANG; Credit: 21467 (155~1057):
Size: HEA] AR 3k Foreign: =7 FAAA] #-4
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AEAAA &0l 25 7](5.943) B} wom, o=
AEAAE A7) 7190l o Be B2 sl ¢l
e ¢t

T9 U] AAAA 24 Ade (E 9o A
AlEo] glth, 2 2% 9+ Spearman®| rho°lil,
2% olgfl= Pearson &A o]t}

B = Pearson AHAIFE F4lo2 A
1A gt (F 9)olA P, BPS9F EPSZHe] A
Fe BT o d(+)9 ger FHHAGY. A
A

7
=
I}
Rl
Il
n
Z
|_r|
1
[

BPS, EPS$ =
HA 7} 9

AR

. 9]

)
i)
oX,
i
N
o

=N
=
<

L

$71(Growth) 9+ P& ol <F(+)<] #A (38A NG F7IE AR AAE A= (2
F=0.05*"*)7} QL& v, 257 (Decline)s & 1l =4339t
P} o3k 2(-) e #HA (FBAIF=-0.047**%) AAZEGEE Al dsf A= 4713
(E 9) A 24 MMz
Hg P BPS EPS Growth Mature Decline Achieve
p ) 0.883*** 0.671** 0.043 -0.008 -0.032** 0.019
(P<€0.01) (P<0.01) (0.587) (0.587) (0.033) (0.213)
BPS 0.972*** ] 0.667***  -0.080*** -0.024 0.106*** 0.057**
(P<€0.01) (P<€0.01) (P<€0.01) (0.108) (P<0.01) (P<0.01)
BPS 0.693*** 0.628"** ] 0.034** 0.042*** + -0.083"** 0.004
(P<€0.01) (P<€0.01) (0.024) (P<€0.01) (P<0.01) (0.799)
Crowth 0.050*** + -0.047*** 0.033** 1 -0.605"** © -0.218"** = (.288***
(P<0.01) (P€0.01) (0.026) (P<0.01) (P€0.01) (P€0.01)
Mature -0.001 0.004 0.011 -0.605"** ) -0.645"** ¢ -0.626™""
(0.946) (0.765) (0.454) (P<0.01) (P<0.01) (P€0.01)
Decline -0.047*** © 0.039"** = -0.046™** | -0.218"** | -0.645"*" . 0.490***
(P<0.01) (P<0.01) (P€0.01) (P<0.01) (P<0.01) (P<0.01)
Achieve 0.043*** 0.052"** 0.026" 0.334*** + -0.627"** | 0.447""" 1
(P<0.01) (P<0.01) (0.083) (P<0.01) (P<0.01) (P<0.01)
(F 1) ¥ SR (E 8)9 FA Az, 23 ke p-tE vEh
2) 9% o= Pearson F#AF, 2% 91 Spearman®| rho¥
3) M e A7 R ASFE 1%, 5%, 10% FEANA Folehe on e (F=AH)

ZAYSHAT ®473 M1 20184 28
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Wdd A AYEE g4 B: 437

0.810 0.890

- | | A
Z:Zzz 0.875 H h / \‘“/ \L

\ /
0.870 —/
o770 0.865 V M
0.760 0.860 /
0.750 + 0.855 |

0.740 0.850
0.730 0.845
0.720 T T T T T T T T T T T T T ] 0.840 T T T T T T T T T T T T T 1
AR I RN BN BRI N BN SO FE P PP DD D
SEFF LSS S O7 AT AT AT AT AT AT AT AT DT AT AT AT D
== =437
] 2= gy X
A9 C: 427 A9 D: 447
0.760 0.920

0.740 ’\-/I’A 0.915 ‘
0.720 0.510 -
0.700 /}\/ 0.905 L. "A

0.680 0.900
0.660 —I—.A.J’{ 0.895 w

0.640 0.890
0620 0.885
0.600 —r— T T T 0.880 — T T T T T T T T T — T
SO PO EP D PO DD D DO NSRS RIS SRS RS NN SRR IR
ADTAT AT AT AT AT AT AT AT AT AT AT AT A BT AT AT A AT AT TP
-2 =2 £|7]

(A 1) $EFNY MLzl FA

REGEE 0L Afdoz ATEY &

Fob 1EE AT 2008l 22 2§ A%
717k et AA ANRAZ HEEEA 2010 AL AAD A4S T 4587 BEGY D)
d ool 2 o7z Ws) ARYAE} 2 —%@%‘:%}@57} w2 sietsie FH0 2013

2 W olFaE o) /1%l Wal 5. 20139

Zoz 27189k 447 BEGIE B)L o
Szl Vs AR A7 W] 2

Uehgen], A7Hose dsdte #AE Bt 3|

A ABH7IZ Qlaf ofrlotdlm 91717}
171°lu}.13> 20134 o] %o AAFEI 7|

>~

12) OECD(2010)¢] ‘OECD Economic Survey of Korea, 20107 <Jsl¥, a2 3714 sk 9 F59] =00 w2 $&3571}
FIAQ Y-SR 20109 o5 58971014 Blojd Aoz Hrletaint.

13) 20124 52 AFA7] 5718 FA0= 77] JAZE AR AT, a8s, Z2RZE 259, ojggjoks nleld A RS 9L,
Aol vwA AN vEds, 5Y, 555 q7FER BA| AFEC] AstEAeH, o2 Qld ool AZAAANNE AFE
o] 3 AHAFE, 2012).
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_II)|

=m0} 7|7} B

HFH 7] SAd BRAA B AP ert & 2015). Credite o9 ()< #(-0.143, t-%
7Fshe FAlolH, 2013 ZAAIS71A A Bl =2.005") 22 —r7é51°1 A& Ho] Holdas
Ui e o e F7PF #Aade ¢ 5 Ao 719t R (Size) ok ¢
= A FAAA] & (Forelgn) & B frofek F(+)
4.4.2 APz 7P HHAY o go FHHNH, VGt 245, A=
ANFAAA E&0] S7VETE F7P7t S7hete AL
Agddre] 7R AEA S AFe] Aa A1) = E4E9d.
& FHEATh Y 2 dre MAE S g8 Ad 2 dFdMe BR7IAS A7, As71e 4 F
3 EA (panel regression analysis)< 433t 712 Uga, FUFIHE Aggd e 734
ot B3 EE (pooled OLS), LA &EAEE (fixed A AFESIT. Achieved IAATE 471
effects) ¥ 4 &H2¥ (random effects)% g F(+)9 F(4.018)01u BAA FL FAHA
dtod BARYS FoIlon, A BY F o= A it Asvlde ded Rz A7) 2.284
o] o AgeAE Adstth F-test® Hausman (t-#£=2.618"""), 2|E7]9] 9.626(t-7t=2.736""")
test AAG 23, DA EARRFo] 7P AYE A o2 FHHCH, A&7 AN A
o wgHAY. Y EARICR (1) FHF Ee T FAF H+) dF= AL e
AE (£ 1009 A sae % 4 9o,
(£ 10)° 95k, dAFENA Achieved] 3]
ATE 2.063(t-3t=4.088") 2, A =e F 4.4.3 AT} SAFEY] 7] AP
7ol ()9 GEFs mAe Aom Uegt. of e 9%
T8 A7 M S ARG 29E A et
E2T5 VI E FEES Anlsin, & AT A7t AR E(FE <At AFad 3 F
A SR AT ARAA F8 FE Fol9) 9] A EEAd mAe g2 B 4
2 4849 F e AARIY BPS, EPSY 34 & A (5)E FEaith A(5)= A (1)l Achieve
A 247 0.975(t-#6=40.011""%), 2.314(t-%k o} BPS ¥ EPSe| wAkeE F713 Aot}
=17.512"") = Felg F(+)9l gz F4=t
A7ndo] TId EA WS )3 2YAE= P, = ay+a,BPS;  +a,EPS;  + azAchieve,
o3 2. NEPSY 3AASGE -2.849(t-3k= +a,BPS; * Achieve, ; + ayEPS; * Achieve,
741772 APATe} =dsA S(-)9 Foz +aNEPS, , + a; Beta; , + agOredit, ,
VeEPdtH(AE Y - AT, 2010; oK) - WA +aySize, , +ay Foreign,, + X YR+e;, 21 (5)
14) 21(1)& E3sto] o] o] FARYE SRl FHIAV} =& W5y 2l (interaction term) s EZeitt, whehr] RG]
TEJ} (main effect)] d1471e4 S Eoln TadA R Qg ZAE sl 918 2 M5 #1548k mean centering)
o Fdle] AR S FIPsto.
15) B8 ZgoA A (VIF) S HHte]l 10€ A ¥orz tgF344 (multicollinearity) &2 913 Al e o=
Aaidrt,
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(% 10) MYl 7hx|2

Py, = ay+ o, BPS;  +a,EPS; , + azAchieve;  + o, NEPS; , + asBeta; , + a;Credit, ,
+aSize; , +agForeign; , + 2 YR+e¢;, 21(1)
AA 3771 3571 7]
w2 (N=4,503) (N=766) (N=2,888) (N=849)
FEA FEA FEA FEA
(=) (t-#) (t-3) (t-#)
BPS 0.975 1.280 1.363 0.917
(40.011)*** (18.396)*** (33.063)"** (33.576)***
PSS 2.314 5.048 1.568 2.960
(17.512)*** (11.039)*** (9.312)*** (13.098)***
Achieve 2.063 4.018 2.284 9.626
(4.088)*** (1.158) (2.618)*** (2.736)***
-2.849 -5.052 -2.898 -5.794
NEES (=7.417)*** (-6.621)*** (-5.705)*** (-6.558) ***
Beta 0.318 -0.433 0.983 -0.839
(1.131) (-0.726) (2.703)*** (-2.006)**
Credit -0.143 0.409 -0.073 0.148
(-2.005)** (2.594)*** (-0.758) (1.341)
Size 1.966 -1.518 -1.010 4.273
(7.255)*** (-1.845)* (-2.219)** (14.771)**
Foreign 0.031 0.055 0.033 -0.038
(2.060)"* (1.850)" (1.724)" (-1.004)
YR included
Adjusted R 35.876% 61.630% 28.396% 72.290%
F-% 139.273*** 69.559"** 73.139"** 115.965***
VIF (&) 2.380 6.534 2.453 2.827

(F) 1) e S (R 8)9 74 F=x
3) T e A R g E 1%, 5%, 10%

5)¢ FA:E aokeld (& 11)3 £t
ﬂxﬂiioﬂ A Achieve® 3HAAT=
=5.050""") 2 AFGHEE Tt &
7FO5E € 5 Utk ol Ade 2|9
B E7-HH R FEYS Hole FLst
Achieveﬂ SHATE %

97471l 8.687(t-#k=2.605"""),
%719 1.628(1.923%), &5 7] 6.352(1

.794%)
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2) B8 e t-7kS ehd
G 9 FE L (F227)

& AuEn, wA AR 1w

fiA

Achieve?] 3AAGE 0.665(t
o, AFgEH et G oAt

e dEle

745t
=

o o

2}8}el BPS*

~FE=12.522%**)0]
AEgdel A HA
Ao & Yehgtl. EPS*Achieved]
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P, , = oyt BPS;  + a, EPS; , + a3 Achieve,; ; + o BPS; * Achieve, , + ay EPS; * Achieve, ,

+agVEPS; , +a;B; , + agOredit;  + g Size, , + ay Foreign, , + 2 YR+e¢,, 21(5)
A 3771 347 2E7]
o (N=4,503) (N=766) (N=2.888) (N=849)
E = E =
(t-%%) (t-%%) (t-%%) (t-%%)
. 0.936 1271 1.306 0.898
(39.292)*** (18.488)"** (31.522)*** (32.142)***
. 2.071 4097 1,699 2.579
(15.564)*** (9.050)°** (9.530)*** (9.286)***
o 2,482 8.687 1,628 6.352
(5.050)*** (2.605)** (1.923)° (1.794)*
. 0.665 6.987 0.853 2.644
BFSxAchieve (12.522)*** (7.081)*** (13.102)*** (6.802)***
. 1,025 7458 6,629 AT
EPS+ichieve (1.621) (-2.168)** (-7.694)*** (-1.242)
"9.994 “4.098 1716 4106
NEPS (-8.016)*** (-5.570)*** (-5.421)*** (-4.621)
. 0.239 0.242 0.903 71,063
(0.876) (0.424) (2.564)*** (-2.654)**
it 20171 0.282 “0.071 0.120
(-2.464)** (1.888)* (~0.764) (1.135)
e 1781 20,440 20,922 4401
(6.748)*** (-0.558) (-2.087)** (15.903)"**
Foreien 0.040 0.043 0.040 20,031
(2.682)*** (1.535) (2.123)** (-0.858)
YR included
Adjusted R2 39.437% 65.8347% 32.974% 74.730%
gk 145.200" 74.408" 78.838"" 118.813""
VIF(H 92 2.605 7.135 2.834 5.354

2) 2% FE L3S EhY
FolA oI9S R (954)

(F) 1) W 542 (& 8)9 ?*-1 G
3) T e A R g E 1%, 5%, 10% ¢

SAAGE ()9 #4(1.025, t-#=1.621) & F
AEAL. 22y fregEel 10%E d3lske] A
g7} FHo|e A AAAE ARt
H7)E ofrh. $HF] 9AdE B4 A9E A

el 447), 4%7] 9 2157194 BPS*Achieve
o FAAGTE BT EAAcR 893 ok (+)9 3t
o7 FHHG o Aot FF S A
o /X BAYL ZFaA7E Ao Uttt
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wdof EPS*Achieve) ﬂﬂﬁﬂ

7] GAA 2(-) 9] Fs Hol
dre BAH R frofd &(-

o olgd Arte =

T et ARade] A HEg s =
314 & 4= itk (Burgstahler and Dichev, 1997;
ol A&, 2014).19

a

4.4.4 F7HEA

(£ 1007 (X 1D
AR Aerdd e
AR B 7HxHEA
ot} & HejlA =
b= WAl FHF7
07N AFZAT] 7
gt 7]l
F45t7] flal 2 (6)=

R

ui M
ol

Wakes
o —

N

%
i

(RIS

o
e

P

2

¢ =0yt a,BPS, , + a,EPS; , + azAchieve,
+a,Growth, , + azDecline,
+agAchieve; * Growth,
+azAchieve; * Decline; , + agNEPS; ,
+agBeta; ; +a,,COredit; ; +ay,Size,
+aForeign; , + 2 YR+¢;, 21(6)
21(6)& A (1)l 83718 Yehll= Growth, 4
H7]15 Y= Decline % AeFedwet +9F
7] gupieee] g 23 Aotk 4(

6)= 4

12yl AAE ] et 17

d chieve® 3|AATE 1.639(t-%
=2.333"2, F/IEAAME A F71
F(+)e] IS A= AR AU
F7]1 Wl Growth®}t Decline®] 3|AAT= 2
0.566, -1.3712 SAA frofd< sl aat
A Achieve*Growth®l 3HAAS
FEE RO FolakA] ddtt. ol=
= Tl e 22 ((E 10)

32 Aok (

ZEThA]

:L‘
AL
el A

Z

o N oH &

g+l = -2.0102.2
HE7|HE
pzs

x)

N

¢

8.
~#=1.755" = F4H], A7 dHas
e FEF71ed sl 7 Ed ol °
Ijr ol Ak, HE7d &3 7S

71 ‘4741011 &3 719l vl F7t v

Y= ASRYES )

.

RS

[l

¢ = oyt a,BPS, , + a,EPS; ; +asAchieve,
+a,Growth, , +asDecline;
+ o BPS; * Achieve, * Growth,
+ o, EPS; * Achieve; * Growth,
+agBPS; * Achieve,; * Decline, ,

5

+ oy EPS; * Achieve; * Decline;
+a, NEPS; , + oy, Beta; , + oy, Credit, ,
+ay3Size;  + oy Foreign, ,

+2XYR+e;,

16) 5% A1de 7s7RE 2gsol slemg 9 &k
o oJsto] AHses REE

17) (GE 1) makge] VIFZE 108 22
o FAE oplskA geth (E 12)9 VIF(HY) =
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H L
ErEr

Ztol 2t} (Burgstahler and Dichev, 1997:
5192, Dalal and Zickar(2012)°l 9labd walate] &

WA g wApge] gk

o ofgl 71971419 &

B Ayga
o4&, 2014).

Be Hiol Hrjz ez Feoll

VIF= 24338 A%
W o] 9fe] o] gk VIFS] FTgkolTt.
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A%

(E12) 37124 s837(et Hefgdrel 7ixnad
P, =ay+a,BPS, , +a,EPS; , + azAchieve, ; + a,Growth, ; +asDecline, ;
+agAchieve; * Growte, , +a, Achieve, ,* Decline; , + agNEPS; , + g Beta, ,

+ay Oredit; , + oy, Size;  +ag Foreign,  + 2 YR+, 21(6)
w2 _ A (N=4,503)

84 t-%k
BPS 0.976 40.006**
EPS 2.313 17.478**
Achieve 1.639 2.333**
Growth 0.566 1.035
Decline -1.371 -1.527
Achieve*Growth -2.010 -0.639
AchieveDecline 8.329 1.755%
NEPS -2.858 -7.434***
Beta 0.323 1.148
Credit -0.142 -1.979**
Size 1.942 7.152**
Foreign 0.030 1.969*
YR included
Adjusted R 35.880%
F-%t 117.167***
VIF (H 9% 3.213

(F) D dge] 342 8)9 F4 Fx 2) B3 2 t-gt< UER
3) e AL f A E 1%, 5%, 10% TEdlA el bl ($54%)

A2 AB)d 7€ Yehll= Growth, 4 -0.082% FHHA o SA4 fFld2 sl

5715 YeM= Decline, A&F24=9 BPS ¥ BPS#Achieve*Growthel 3AATE 0.951(t-%
EPS napiige] £ 57] guiiss Fa Ak =2.679""") &, ol A7 A EE T
= 23 Aotk (N2 dFe 23e (£ 13) AR AR 7 HEAE A S ong
o] AlA=lof Tt th. BPS#Achieve*Decline®] A4 1.411(t-%k

AFGY = M9 Achieved] 3AAGE 2.183 =11.171""%), EPS#Achieve*Decline® AT<

2 A
(t-#k=3.261""") o2 AFI=rt F7tol F(+) 6.139(t-3t=3.854**") 2 FH =AU}, o] =X 2
B AT 7 e A A H T 7)o AFe=E AR X HA S 3t
Growth®t Decline® 3AAGTE 247t 0.346% A7l Aoz dgkdr)
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(E13) F7124: $8F7| I MUl sAEE] Tix|aay

P,=a,+o BPS,, + CYQEPSM +ajAchieve, , + o, Growth,; , + asDeclineiyt
+agBPS, * Achieve, * Growth, , + a, EPS; * Achieve, * Growth,
+agBPS; * Achieve, ,* Decline; ; + ayEPS, * Achieve,; * Decline; , + a,(NEPS; ,
+ay Beta; ; + o, Oredit; , + 35ize;  + o Foreign, , + 2 YR+, ,
o ] A (N=4,503)
T84 t 4k
BPS 1.077 42.336™""
EPS 2.097 15.300%**
Achieve 2.183 3.261""
Growth 0.346 1.144
Decline -0.082 -0.285
BPS#Achieve*Growth 0.951 2.679"*
EPS#*Achieve*Growth 0.628 0.328
BPS#Achieve*Decline 1.411 11.171%
EPS#Achieve+Decline 6.139 3.854***
NEPS -3.180 -8.430"**
Beta 0.367 1.366
Credit -0.046 -0.673
Size 1.023 3.872%*
Foreign 0.033 2.256**
YR included
Adjusted R? 41.332%
F-%t 132.731%**
VIF (2 95 4.914
G D) e 33 (E 8)Y 4 Fx 2) BT b t-3kE vE
3) e A7 Kol E 1%, 5%, 10% FEolA frelde UEhd (FEHE)
V. Z2 9 AN FeAEsl ARAGAN f8E FREA A
NEAS RS, AFRAR} e B
3 leolelel FABARA] DA o
= d7e AT a0l AIF ROAR gy sigieh. #E2719e 2002958 20159704 =W
£ AEE AYRIER Foldn, REYL 1Y SR ARE AZAE 9ok
THF7] AR FEote] 7 FRF7] A 71958 F7] T2 9@ Anthony and Ramesh
A4 ASHRAES 240 ER 248 A (19927} ALD PR Hstor, 5UF 49T
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Efficiency in Achieving Strategic Objectives
and Its Value Relevance

Jayoun Won* - Sang-Lyul Ryu™*

Abstract

We define the achievement of strategic objectives as the relative efficiency in transforming
the performance of key success factors(KSF) into profitability and try to capture a single measure
for the degree of strategic achievement(DSA). Each firm’s DSA is evaluated based on the
efficiency scores calculated using data envelopment analysis(DEA). This paper tests whether a
firm’s DSA positively affects the firm’s value and the value relevance of accounting information.
Our sample consists of manufacturing firms listed on the Korean Stock Exchange over the
period 2002-2015 with fiscal years ending in December. The empirical results are summarized
as follows. First, we classify sample firms into three life-cycle stages to categorize them into
similar competitive environment. The number of sample firms classified into the growth, mature
and decline stages are 766(17.01%), 2,888(64.14%) and 849(18.85%), respectively. Sample
firms in the mature stage are prevalent than those in the other stages. Second, this study
estimates a Cobb-Douglass stochastic frontier production function and finds that operating
expense ratio(OPE), property, plant & equipment ratio(PPE), inventory turnover(INV) and
education & training expenses(EDU) affect positively on the profitability measured as returns
on assets(ROA). Third, we measure DSA adopting the output-oriented four-inputs (i.e. OPE,
PPE, INV and EDU) one output (i.e. ROA) DEA model. We calculate DSA in each of the different
life-cycle stages. The average of DSA for the entire sample firms is 0.77, signifying that the
degree of transforming the performance of KSF into ROA is 77% compared to frontier firms.
Fourth, we test the effects of DSA on the stock price of a firm and the value relevance of

accounting information using Ohlson model and find that DSA has a positive relationship with

* Assistant Professor, College of Global Business, Korea University, First Author
** Professor, College of Business, Konkuk University, Corresponding Author
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the stock price and increases the value relevance of both book value per share(BPS) and earnings
per share(EPS). This paper suggests a new methodology to measure DSA for each firm and
reveals that the measure affects positively on firm value and the value relevance of accounting

information.

Key words: Key Success Factors(KSF), Competitive Strategy, Firm Life-cycle, Data
Envelopment Analysis(DEA), Firm Value
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