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ARTFRIF A 0% Z1gela, AFEIIALS 49 20%7 T ~ 40%
Q 7golx, FAEINGL A 40%0 3 ~ 70%A 7Idolx, &R
7142 A9 70%PE ~ 100% 192 UEAH

Fro  wa 7gL EFde wyEe dTAHYg gan
Zimmerman(1983)ol M = AT RZE A9 10%% 71HE& WA s
Adoz Uxra Uynz 7|de 3583} BFFAG. At (1997)
Ae Zimmerman(1983)8) Wy B =RoA AIEEHI e WHE
A wlwd 23 & FHolvt fvke A2EE WY, ¥ =&dA
= Aeh(1997)8) Asto] uwral AL vjEo2 20%, 20%, 30%, 30%

2 ¥Fs4a.

T3 EEVIQY Z HeEY oAdAE AAY Hd 4 WFEe
A9 1%, 39 1% MFHE 719 AU, £ ETRo| 120
2 71dE& HAYAE 12 £A4AH.

Z 2UTR/GE A9 20%2 V9o 122/, ARV 44
20%°) W ~ 40%¢l 7IdeR 12270, FHEVIFeE 49 40%v7 T ~
70%9 719 0.2 1837, 2 HE7IHL 49 70%m % ~ 100%% 7L
Z 183709 7192 YA},

<E 42> oA AFF AAFD ALES VIELR VIHE 449
IR UE F oE IFEC FERMAAEH ot d=AE
ANOVAEHN S & Aot}

<E 4-2>5% RY z2UYTEV4FH LTEVIFY FEAE 44
2793, 261602 Wi R7|GH FHE7IFS 3481, 3021Rt} Ao
2 9 vEger fodea 1%FEFAAM Fostoh o= AF<H(1997)
o] AFAFA} FY AAolt) F 2UAEIIIHN ATEIIGS 2A
S wol W& B oy 2rIdY AY Y A IFE



AAs 1, ZAAEAE nead 2AAFE AW £= god, A

271l

SEEEE

oz =AdEAE

A3 =HIed=e

At

(1997)8] A#RE A Bels Fo} <2 4-7>& <HE 4-2>9 7149+

2 GAYPJAMEY Folg Tz veErdA T

<E 42> ANFRE FEYAAE Aold HF ANOVARH

B4 |LOGASSI [LOGASS2 |LOGASS3 | LOGASS4 R* Fzat
N 122 122 183 183
026 15.000%**
ETR 2793 3481 3021 2616

*xx 1% FEAM Fo4HY.
LOGASSi : log(& =}Al)
ZUF 27 A LOGASS]) : AR A9 20%d &de 714

271 4(LOGASS?) @ A3 E7 49 20%m =t
FE7IY(LOGASS3) : A E7T 44 409w
2T E7IQ(LOGASSY) © AATFE7E 49 70%v] 2

0.4

0.35

o
h e
b 2

REHAAS
o
N

0.15

<Y 4-7> FERJAES 71T 2SS #A

LOGASS1

LOGASE2

igAe

=50

LOGASS3

~ 40°0°“ é,"—'&]--E-
~ T0%0} <38+
~ 100% &3+ 7|14

714
71

LOGASSA



AN A 7GRS FEFAA LN BAE FAH7] A%
o <E¥ 4-3>3 #Zo] 71dE& AR W 49 21FoR 1T
FEAZIALHE kAT

<E 4-3> AAFRd wE 7|9 EF

APHTELS] | S1 AR L<S2 | S2<AMHTRELSS | S3<AH TR
LOGASS4| AR S1 S1 S1
LOGASS3 0 AT 2 -S1 $2-S1 $2-S1
LOGASS?2 0 0 A2kt 2 -S2 $3-82
LOGASS1 0 0 0 2 Akt 2-83

S1 ¢ 82 (¢ 83
S1 : 18.2042 S2 @ 19.3632 S3 : 20.5953
LOGASS: log(FAH41)
2719 (LOGASS]) : ARt 2ok A9 20%°) &3k 719
N7 Q(LOGASS?) : RFAHFR7E A9 20%m] 9 ~ 40%°) 43k 719
FHE71ALOGASS3) : ATFRE7F A9 40%7] % ~ 0% &8t= 719
AFR714(LOGASSS) : AR A9 709697 ~ 100%e] &3t 713

5\zte] HAAXEE ol &3t REHYYALENS FH7} <H 4-4>
o A}

<E 4-4>elM & & Axel 27 H 2TFE7AL 7IdTRIG 1
TE F7 EE 2 0418, 0028THE #H4E1T, dHEZIQH FHRY)

2 ZZF 0172, 0092%E F71etgE AE ¢ £ du oe <X 2>
Aol A Ay, ofAP HXH u| Lt dae @@ el
My 200TE7I43 27E7Ide]l ginzzigdely FFErIdre ¥
AA RFFEol R en, 7/IdwHEeg HAJAHMEGED dad 44
b EAstA FEE BAFD Yok ol ZAEY ATA(1992), At
QF(1997)8) AFAe LA Fot



CE 4-4> FEWAAEH AT R e LRAGHARA 2
ETR = Bo+B1LOGASSI+ B:LOGASSZi+ A 3LOGASS3i+ 8 LOGASS4i+ €

EHAS SR A A 454 A tak
Ay 3124 23.129%%x
LOFASSI - -.0418 -2.277
LOGASS?2 + 0172 694
LOGASS3 + 0092 354
LOGASS4 - -.0028 -2.860% %+
R 0262
Fgk 5.090%*

ook, wn % 0 ZhZE 1969} 5%, 10%9] FEAA A

LOGASSI : log(&EAH4E)

ZFREZIYLOGASS]) : AAFEI A9 20%9) &3t 7Y

DRI ALOGASS2) : AAHFEZ AR 20%m] 9k ~ 40%9 4sle 719
FTRIIU(LOGASS3) : AATFEI: A9 0% ~ 70%e) &3 714
2TFE7IA(LOGASSY) : AAHTFEIE A9 7096017 ~ 100960 &8k 719

e or

4 b

=& HAAMAFAE L o §dte A FEAHUAAER AA
g g s AR WA 2RI} £TFR7IHY FE
A&l ¥tk AL o 71980 dFR7Igly FHRIIAA HEA
ARG e @ol dete AE Juidn. 2RI gel A4
deEe ol ¢ AL daRVdEFS 2Zol(lobby) ¥ & T3 A
A A S WA £ Qe THo Bov, 24 AEZVE FH3)
d 2AE AgFste 2AAHEES HE ¢ J3, AE7IAE T H-@
ool L FozM stsd & ZME Folgn =¥ HEQA Ao
2 HQld,



A34d

doll M= Gy
AEIF}ACY A7IME= 98 7HA
Aol FaEMUAAMAE d&FL A=A E E484.
ES F FAYoE Uro Huzte FaYdAE&e Aol7t e
1] Ho}‘# tH 47 Wilcoxon €HEAAYE o &,
1Yt R, FAER, ARYUE, 754

% 4 o} of

NAEER & FEaEPAAE

;1

)-E
\_'r*a

A

Aol &

;};]

Z J1gFRg olgste FEUAASY RolE
ndsel JuE ANAE
oo 9o} 4

o] 9]
& _\g__% EHWHTE Bl FEHAAMEE FEHUFE e UdFIAE

2 3T},
7GR, RAYER, FEAHIGE, FEH &S ﬁéﬂ% 71 & 0. 28t
Holdel 7|4, Houwe 7hdte FEHAAME] FHed 2
°l7t A=A & £M87] Aste] t3A AHI <E 4-5>] Aot
<¥# 4-5> 7|94EAJduWE ETRY zlold w3l t23 A
N SIZE LEV CAPINT EXPORT
lﬂgﬁ-@ﬂﬁlﬂ%ﬂﬁ-%%ﬂﬁ gerld |z |wernaserqd|veny
tgk ték tgk tgk
1994 335] 287 | 330 [ 279 | 293 | 318 | 203 | 314
1.960% 2.223%* -1.055 - 817
1995 340 | 260 | 304 | 282 | 268 [ 315 | 301 | .288
2.881%#x 854 -1.887+ 502
1996 260 275 | 269 [ 268 | 235 | 291 241 | 289
- 602 024 —9.23] % ~2.118%*
1097 3391 290 | 333 [ 284 | 282 [ 336 | 284 | .338
1.388 1514 -1.482 -1.510
1098 3181 249 | 351 | 245 | 221 [ 356 | 239 | .337
j 1.636 2.137 ~3.387# %% ~1.366%*
94-08 320 274 | 312 [ 274 | 265 [ 318 | 276 | .308
3.480% ** 3.093# —4.230 %% -2 500%*

*kk Kk ok

e
SR

£9 ge 2

D2zt 1%, 5%,

10%

SR f 59

o WA ztzte) Aolol W t@e v,




EXAN 7dFEY A$ 19943 199530 22 10%, 1%+
N EAdoEZ #o% (D@L Holm gom, AAAE(94-98)dH &
1%¢) Sz EAHS S8 (DL Boln Ytk ol: <E 2>
9 <E 3>9 AHs AAHA @E Adolth F FE} & NPLS
2 ge zARYS 23 ot AR YA EA = Adoln o
oA AFEHAEO] JAFEA BT BEEI BE wagie B
7t olZoiAN @7 @RI ¢l ATeAN ATFRY FERAAE
ol @24 BA EAGA FeoE AL GAs) Fu

LAEEY A 1994d0] 5%¢) FEAN EADLE F98 (+)
e Hola gom, HAAE(94-98)l= 1%9 FF:eM FAHOZ
9% (g Rojx gvk ABJYGEE 19954, 1996, 1998, A
AATA 242 10%, 5%, 19%9 +ZH EAHOZ 498 (@ »
ol glow, F£EFUEL 19967 1998, A A A E(94-98)d EF 5%
2zA BEARLE $9% OREL Holm U ot ATFA(1997),
24719 & R(1994)8) AT AT A F)

<E 4-6> 71954 @& ETRY =Aolo] thg Wilcoxon &9 7dA4Y

SIZE LEV CAPINT EXPORT
1994 2.13769 -2.0757 -1.4348 ~2.1806
(.03265%x*) (,0379%x%) (.1513) (.0292*x*)
1995 2.40510 -1.2719 -2.0375 6540
(.0162%%*) (.2034) (.0415%x) (.5131)
1996 2644 -.7841 -2.5987 -1.5300
(.7915) (.4330) (.0094 x*x*) (.1260)
1997 -1.1653 9595 -1.3405 -1.2705
(.2439) (.3373) (.1801) (.2039)
1998 1.3514 2.0851 2.9977 2.0880
(.1766) (.0371%x*) (.0027%*x*) (.0368**)
94-98 3.4832 -3.1127 -4.409 ~2.8970
(L0005 *) (.0010%*x) (.0001 **x*) (.0038*x)

wax, w0 ZE2E 196, 5%, 10%52AN A F9H,

4) Wilcoxon®] &HAAS st gtol AV ¥l &e] & £o8 Jdsdey,
B9 @&z 239 pgre o3



Zr AgEAe BE FEUAAEY BFAE Wilcoxon £AHAEE
olgg AFA/ <E 4-6> YEY Ut AHAZ(94-99)¢E 1%,
5% FEANAN ZARoR Fo8 AolE Bola Yoy, JIUFEE
1994, 19953 EAHCZ FoF (M Boli Qlxn, FAYEES
1994, 1998 SAHCE FAF (HRE Boln, ARIFEES 19994,
1997d¢ Adsn FARE F948% H#E, F&0&2 1994, 1998
dol] EAHCE F8 (HgE Rol gt ole <X 4-5>9 AH}%
o X g},

ol e AR FERRAALEY o] E AESGHEH, 9714
' ooy WEE g4 19 YdFIAAENE A FIALH LS
A BEEA e A} SAMAY 42AZ E¥se 442 9
Fol BN, A4g ¥4 @n dFIAARAME & AR5 o
S < 4-7>0 U

<E 4-7>% HA FdAd g FAEFEA AR EE 9]
g3t ALY 27 R Fol 002 ~ 03022 HAFHA9DAA
BT} ¥ e AAY AFSHA9NAAE 4D R ge] 002 ~
0089 &M Ugked ole FYAe e FAET ol EAA
o § ol o},

ENA /YA Es AAdEA A F943% g JEWA Fne

RAGEZ = 199437 1998 4 10%, 5%FTEANAM FAH L

2 9% H#E veEhdd. AANAE94-98) = 1%FEANN EAH
o2 {98 (Hgtg JEWUE. ol ML 1997)8) AFAFHY dAF
ok A9 A A = ol fE g el MeEdn vt & F Ay
&0l L JIJYFE AR/ BEFE AAol A, F RL A &
o il -%14 o]z &= gldo] ALY EIRQIFA Folu v
ﬁT%T%AP ol BoelA A Fojzte] &FENY FHeo B, =&
Z1gug HJdie, 712 F 59 FEANA G AYAEFEY EAY
A7) AR Aol o] &= 2AVIAE A EAAEE 29 /dYF
& Txdo] HA o &FEAYHE H &0 B nE olgoA
RAgnjgo] £ 7|d9FE FEUAANES F7H8dxn Y& o

F{E



<E 47> FEAYAAETR 714540 o HALH AR
Ndg& 24 &L 39

ETR= 8 o+ B 1SIZE+ 8 :LEVi+ 8 3CAPINT;+ 8 sEXPORT+ 8sROE;+ ¢ ;

A SIZE | LEV |CAPINT |EXPORT| ROE R? Fg
A% . - -
33
joos| B4 [0S | ams | 081 | 004 | -am | b
(195%) | (-557) | (1.839%) | (-746) | (~.098) | (-2300%%)
140 | o008 | os6 | -1s2 | -o004 | -m8
1995 036 | 2,187
(749) | (817 | (829) | (-1.554) | (~.098) | (-2230%)
logs| 48 | 007 | mo | a5 | oost | -® |l
(2584%+) | (—749) | (1.166) |(-2135%%)| (~1.856%) | (-2.157%%)
| B | B |t am oo | | |
31377%)| (-1532)| (885) | (-1.338) | (-1.033) | (-4181%+%)
o | 03 | 80 | -s% | -1% | -os
1998 303 |6.924
(308) | (835) | (2006%%) | (-3812%w8)| (28630w)| (-185504) | o
3 | o2 | o1 | -22 | -4 | -am
948 0.083 12001+
(3797 5%%) | (~0421) | (2607w4)| (3720008 | (-2.040w%) | (-5,06008%) -

kkk  kx k!
1 1]

2k7k 195, 5%, 10% 9 S FAA F 29,

Eo g& Az
SIZE : FAA A& A dlog
LEV : &5 / F74d
CAPINT : (3 A4 - EA - A4 AL / F24
EXPORT : (35&)/%3W&
ROE : JAAAZAwle / A7 AR

Ao #EG G2 tghs on




AR EE 100697 199896 27 5%, 1%F &AM FAHLE
F9% e YU gom, ole ATFLAWNY ATAFst A
g, ol oA AFF ANY WAAPFH 2AGHFAY AN A
AE A, 49387 9std B G A da) 5EFAE E52
A& F= Fo AAFH] JEdE AP ke RS T3
o}
el e 190693 1998 ol 747 10%, 1% FENM FAH L
2 9% (e etz gt ol: AF<1997), Stickney <
Mcgee(1982), A4 719 ¢4 #(1994)9) dTd e AT, o= &9
AFHER BN AFd sk gol AFYSALel BE ZASHAE
A, & FEEAPUTY &£34Y, AANZNHFH I SFUAYT
1970 o & TEEE}O]H*"Q 015‘_?-"1] FEAEE S48t Ao HF
o] gEHE AYHI Sl AE Ao

<E 4-8>F dzd= z}f&% NEo2 Agagez e ¥ 714
EAG g4 JAEMGE Aol

<E 4-8>¢% BEY RAELE 19989 6%9 FETolA FAHL
2 Ho3 4o g Zan gon, FERFGEE 1996337 1998 o) Z+
7t 5%, 1%9 FEAA FAXHoZ FF F9 & 2n glen, F
Y] &L 1996 199839 Z+ZE 10%, 5% 9 F&EoA FAHLE &
4% &9 & Zn don, AV|FEojEL AAHE FAHLE
o3 o g I Stk ole AAE FEIA FL <F 4-7>9
2 3ep 9 XA gt

NATEE 4G 7E2E 49 aFor s HARFHE
AF= 2U7E 7193 08 7199 2 dAAoE FYH)A &
I, Qi E719Y AS- 19984 5%8 wFoAM BAReR FoF &
o #&g Z3 Y. ARV A$dEe 19959 10%9 Tl A
TAHCE FA% 59 @& 2 Urt ol FAel thh HojA 7]
AT 2d R4S ARG AS dFR7IdY FHE7Q
o} AdAo g v 2ARES deds g9 EAEARE A

b 4

Ay



<HE 4-8> FEUAMEH 71954 AP 9= AARHEH
(71wt e 22 3F)
ETR= 8o+ B1ILOGASSLi+ B2LOGASS2i+ 8 3LOGASS3i+ 8 4LOGASS4;

B sLEVi+ B4CAPINT;+ B7EXPORTi+ 8sROE; + ¢

1994 1995 1996 1997 1998
Aan 285 307 340 318 265
(.3.851%#+) | (1.190%*%) | (4.586%%*) | (2.737***) | (2.710%+*)
LEV 148 124 112 166 361
(1.608) (1.249) (1.120) (1.109) (2.462+%)
CAPINT -078 -.161 -.264 -.197 -.614
(=.723) (-1.375) (-2.276%%) (-1.118) | (-4.117**%)
-.012 -.002 -.085 -.067 -.154
EXPORT
(-.245) (-.057) (-1.820%) (-971) (-2.413%x%)
ROE -.225 =227 -.292 -.810 ~.240
(-2.097+%) | (-1.885%) | (-1.766%) | (0001***) | (-1.887*)
-.054 -.058 -.041 -.059 .030
LOGASSI
(-1.439) (-1.402) (-1.219) (-1.337) (.561)
LOGASS2 -.031 -.029 =061 024 188
(~.660) (-.554) (-1.284) (.431) (2.816%%*)
012 011 -.005 089 068
LOGASS3
(.275) (.222) (-.099) (1.245) (.952)
-.002 -.003 -.003 002 001
LOGASS4
(-1.211) (-1.752%) (-1.559) (.876) (.402)
R2 036 051 097 1611 4312
F# 1.763+ 2.057** 2.620%* 3.304%x* 5.685%**

kkok  kk ok

74z} 1%, 5%, 10% TF&AA 944,

B e AFFAA, a0y e e gm .

LOGASSI : log(&#}+4h)
27 271 4(LOGASS]) : A4 E7E 49 20% &3k 714
R HLOGASS?2) @ ARHFRZ) A 20%61E ~ 40960 &3t 719
FEIIH(LOGASS3) - A4t EsE 491 40%6m)RE ~ 709l &3k 719
AR YLOGASSY) : RRFEI}; A9 70%v) 5 ~ 100%6] &3k 714




A4 A5G E FERAAES Aol ¥4

AYEALel B =89 Ao FFE v F onR AAFAHo]
FEAYAAEN M= 4 £ ol& 9AsiH #7897
(F)9] AJEFE wztvh. T doA G vfA7A 2 o] FHE AAS
7l fstd A9 |eEY A9 1%, 39 1% 7193 HAAAFA
ol zA7|AEe] ORT 22 7|dS A3 AT
AU EF PE L A9 dX s @A ATFL(1997)9 Y
Fol $EEA FE 7ISALE NAI0R BRFste 1019 292
L Sl =

<E 3-1>9A4 73 4929 FERAE, AN, VETE, FAYES
E, ARFYXE, F£EH &, J7|AEIEY Hdo] <HE 4-9>° UE
Ll

Mz

<E 49> A MY Yy

Agilags s |aaalads | vaeaarleds wag el
ETR{.366 | 327 | 310 | .259 | 280 | 246 | .210 | .419 | 314 | 298

SIZE | 19927 19.318 [ 19435 | 19.103 | 19.264 | 18.895 | 19.058 | 20.431 | 19.747 | 18.782

LEV | 728 | 626 | .601 | .653 | 589 | 552 | .712 | .780 | .681 | .593

CAFINT| .117 | 481 | 403 | .031 | .241 | 654 | .305 | .138 | .550 | .328

EXPORT | 226 | .224 | .252 | .298 | 208 | .193 | .256 | .064 | .070 | .194

ROE | .117 | .057 | .096 |.0485| .107 | .127 | .133 | .068 | .055 | .126

A1 FAEEAZY A2 ARAEAEA

A3 A ELGAEAEY Ad4 vFSE FEAF A2

A5 ¢ AR F S 4116 A, £ ¢ FAAN A=Y
A7 AFALEG I AEY AQ8 : P4

A9 =vf 2 AESAY 4410 ¢ 71E



_yolqg

TR aasgazaa

SIZE : log(% Z4t) LEV : éﬁ%
CAPINT : v‘%"‘w—i;]zw PR

EXPORT : %ué

ROE : —RAAdAZId

<E 4-10> A4 IAENAH
ETR= 8o+ 8,SIZE+ B :LEV;+ 8 3CAPINT;+ 8 . EXPORT;+ 8sROE;+ ¢ ;

AR | A2 A3 | AR | ARS | A6 | AT | ARS8 | A9 | Ak410
A% 50 | 14m6| 246 | -017| IO | 6397 | 406 | 162 | -85 | 300
= (45 | 1.608)| (8B | (-5™| @97 | QW™ | 11| (140 | -76) | (1.662)
SE -0 | -0t o0 | 02 | -0m4 | -0221 | -0240 | 010 | 06 | -0021
" (-40D) [(-1.290)| (61 | (510) | (-166) | (-2150"){ (-1656)| (246) | (1.783)| (-208)
LEV 11531 | 2211 16549 256 0840 28 436 | -0630 | 1814 1483

Q)| 4™ | 429 | (68 | (64 | 205™) | .72 | (09D | (661 | (1.679°)
. -1700| 646 | -39 | 006 | -2437 | -1212 | -176 | 1526 | 0014 | -1619
CAPINT

(=252 | (L110) | (2207 | (175) | (~1456) | (-845) | (-740) | (208) | (-237) | (~1.420)

- ~7416) 128 | -1136 | -90%4 | 06%0 | -0386 | 064 | -432 | -0604 | 0003

ot (-1.609)| (6340) | (-1762") | (043 | (T9B) | (-714) | (482) |(-15%)| (-642) | (008
OB ~6X6 | 68| -543 | 1446 3B | -364 | -0 | 7007 | 340 | 1631

(-1408)| (919) | (-2712™)| (1.07D) | (~1.823") [(-3470™)| (-516) [(-1.29)| (560) | (-1.642)
R | 556 | -3 1442 |-39657| 0280 | .11 | -0116 | 186 | 2861 | 0141
F3 |4673%«| 508 | 45B«xx | 433 | 1488 |44001xex| 80 |2684%« 3084+ 1.487
sk kk ok 1 ZFZE 19 5%, 10%FE A oA Y.
¥@g2 A3 AR], H5¢H9 e tg 9.

WrAdde <X 4-9> F=E,




<E 4-11> A4 EAE 1o FEQAFEIARY 234
ETR= @ o+ 2 \LOGASS1;+ @ 2LOGASS2i+ @ sSLOGASS3i+ @ SLOGASS4;
+asLEVi+ @ CAPINT;+ o ZEXPORT;+ @ sROE;
+ 8 1INDUM1;: 8 2INDUM2;: 8 sINDUMS;. 8 INDUM4i. B sINDUMS5;
+ 8 6INDUMBS:i. 8 7INDUM7:: 8 sINDUMS;. 8 INDUMOY:+ €

ki o 535 A s 33 A tk
a4 279 7221
LEV ¥ 155 2091
CAPINT - -.146 -2.226"
EXPORT - -.043 ~1511
ROE + -.269 -4536"
LOGASS1 - -.036 -2.016"
LOGASS2 - - 006 o064
LOGASS3 + 044 720"
LOGASS4 + -000 395
INDDUM1 050 1.181
INDDUMZ2 024 826
INDDUM3 018 958
INDDUM4 ~-.052 ~1.090
INDDUM5 ~020 994
INDDUMG6 -023 -1.042
INDDUM7 -.084 -3.304™
INDDUMS 063 1.984™
INDDUMS9 -.016 - 475
R’ 127
F& 6.223
P 0001™*
INDDUML1 : AFd19) £3tW 1, o}y 0
INDDUMZ : 2td2e] &8k 1, ofu™ 0
INDDUMS3 : 4td30] 4% 1, obud 0
INDDUM4 : 4Fgd4el) £3519 1, o} 0




INDDUMS : A¢i59) 434 1, otv™ 0

INDDUMS6 : A+d6ql &89 1, ol 0

INDDUM?7 : 4479 &39I, oty = 0

INDDUMS : 4F¢i8e £%&4 1, obvy@ 0

INDDUMS : #g]99) £3td 1, o}nd 0

Al SABELAZY A2 AR AEFAZY

Ah3 FHE 2 FgAFAA  AY4 HFE FEAF AXA

A5 ¢ A1AE &4 A6 g, S8 2 SN ARY
A7 - AR R EGdeiAzd A8 144

A9 = R AEFANY 410 - 7 E

71l A9 e <& 4F=E.

<E 4-9>°4 B F Qe AAD AAFEA dAME AFAUEH
gEFAZA), AQ7(RAEA € EAdE Az, AA8(HA)l A,
FEHAAEL AFUEHAREARY), MF2HERFAEZARA), 28
(AAQ)ol FAA e tE 5 NPEE Ao)E Bolm Qg o) At
dd Rol7t B =& A S vAEAE BHE7] A A
H4E JAEMS A <E 4-10>¢ AHE AA A

19 B9 RAAEEE 10%Y FFAA 93 4o g& Hol
T gled, AEFAEE 10%9 FFEAA @ &9 gL Reoln )
o} 2439 A ARFAGEYG FEH L] 10%9 FEAA FAHZ
3 Aol Helx Uu).

459 AS VAT RESG AVIFRRo|dE] 10%FEANN FAHL
2 f9% Aolg Holil om, A6 AS VAdAE, FAAESE,
A7 Aol gl 22t 5%, 1% FEANA F4e AolEF RHolm 9
b 79 A RAYdERA 10%Y FEAM FAHLZ Fod
ZolE Rolu ow, A99 AL VT EAAN FAFLE FAT
Aol Holx at, 2109 BE FAAEEAA Ko Aolg R
ol i1 9lt},

AAEAS s AASAHAH JGTRe dE dnbsE o



o] REXNAIARLNGT AA7t <X 4-11>00 AAHY Ak A H
o2 RYE RAH&ol &TFHF FAYAMLE] FotAL, ARPAE
o FEHEo] FLFE FEAYUUYALE Folxde A9 ENAA
dA T G RAA RY 2oiFEI|Hel 8%FEAAM FAHLE
FA% &9 @& 23, FAEVAOl 10%TEANN FAHLE {3
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ABSTRACT

A Case Study on Relationship
Between Enterprise Characteristics and Effective Tax Rates

Yun-Jung Heo
Department of Accounting
Graduate School of Business Administration
Cheju National University

Supervised by Ass’t Professor Han-Soon Park

Summary
The government achieves what it intends to do with taxes as
main source of its revenue by implementing its policy to support or
regulate certain enterprises or industries with the tax revenue.
Especially the corporate average effective tax rate has been used
much in the governmental tax policy, especially the governmental
economic policy related to the corporate tax regulations.

Therefore, the studies on the taxes of enterprise have been
constantly made. This study made a demonstration analysis
regarding the relationship between corporate characteristics and their
effective corporate tax rate. For this purpose, this study measured
the effective corporate tax rate by using the corporate tax and the
net income before the corporate tax reduction and made a
demonstration analysis to know whether or not the relationship of
the effective tax rate with the size of enterprise, liability-dependency,
capital-intensity, export rate and profit rate of net worth by using
t- test, Wilcoxon order test and multiple recurrence analysis. As a

result, the following outcome was produced:



First, as for the size of enterprise, the outcome of the analysis of
four groups classified according to the sizes of enterprise showed that
the effective corporate tax rates of super-large enterprises and smail
enterprises ware lower than large enterprises and middle-sized
enterprises. Second, as for the effective tax rate, enterprises showed
higher effective tax rate as their liability-dependency was higher. Third,
as for the capital intensity, the effective corporate tax rate was shown
lower as their capital intensity was higher. Fourth, as for the export
rate, the effective tax rate was shown lower as the export rate was
higher. Fifth, this study introduced the industry dummy variants in
order to consider the effect of industrial characteristics on the
relationship between effective corporate tax rate and enterprise
characteristics. This showed that the relationship between effective
corporate tax rate, liability dependency, capital intensity and export rate
was same before and after the industrial characteristics were considered,
the noticeability of the relationship between effective corporate tax rate
and capital was rather low even with the introduction of the industrial
variants. Therefore, the relationship between effective corporate tax rate
and capital size are partially affected by the industrial characteristics but
their basic relationship was established even with the consideration of
the industrial characteristics.

This study shows its limitation on taxation in a few aspects as
follows:

First, this study considered only the net profit before corporate
tax in order to measure the taxes of enterprises. This overlooked the
problems of the effective corporate tax rate presented earlier. Second,
the enterprises, whose the net profit before tax is minus and owned
capital is minus, were excluded in the process of selecting samples
because only the enterprises, whose business achievement was

superior, were included in the samples. Third, this study excluded



the non-listed enterprises from its objects and so could not analyze
to know whether or not the taxes of enterprises are different
according to the enterprise characteristics such as of listing on the
stock market. Fourth, this study did not considered the intrinsic

taxes because the objective method to measure the intrinsic taxes.
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