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Performance = a + ;Supplier Dummy + f,Performenceg,ye, + B3Performenceg,ye, * Supplier Dummy +
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Turnover = a + B,Supplier Dummy + 3,Leverage + 33R&D Ratio + ,Sales Growth + B5Size +
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& Aol wheh Tl o1 ate] BAL FE GFol e £ QAT B 90% FET} 917
gol7] wWEel 94 1Y W tHoR ¥ BH FPPS TFE B4 Ane] Hol} glo]

Ao ZAT A B2 By 529 fitio]l Azl sidEm(eF 78%) &
2

o

F

wol Wasth FAUAZE obd 7191 FoIA FAAAG AARF FRF FO0R HEUA
salgon Adugel fAE Ao TS AATFEA MR UL hSHE NALLA

B ART A% AolA 97) Wl dleRE MFLGAE W AFA DAt 7
Auel 257199 29 QAL MEEgA G de 5

gt 719S HFYFAE AAsted, Y AA dSEHE HFEGAT s T2 A st
HAEAA7E 7 1 FEdAdd g2 % Aok v gEgdA g-sxEs A 2 YA
o] A5 AmolA AFgHo KED A5E AMEste 45 §9

AAE= 6,63570 719-Ax7 23E UG

it

E1dA FEFA nFEPA r2o= FAAE RE9 FRWT VEEAZS AT 5 3
o H E=A4to] 3339 Y AEolH, mjEde 424999 AR Huh RV ZL 779 el H
o] 7] Wi mEY AAE HA 202 =& Holy wEFo|YdES HT 18%¥ o,
FALbol B2 H 7%, AV|AFRo]lEL Ht 13%<% A2 YERY. 1W Hi 1.53] A4t
T KEDOl A&7t e 719 FoAM nFEQAS AAeA 1 wjE: Amk v] sl vdEggAe] 10%
ol miEn]F AA ol A AT dir1del 23HA e o] WEeh. 1¥EA T KEDA v A=Y
Aoz A FHPA = Bu} dSHE AAGIE Fr] uio] FEo] BHE 4= u) ficte® KIS
VALUE A 2 oz dedAdd deus vPdgdAs dA4ste] BAS a3 o] 4% 22 —’E:—
3] FREY nEEgAZ A 719 wEAET glo] gAY 7FeAdel vk a8y KEDX
A3 KIS VALUE %8 &4 7k Ao & Abol7} gle 2oz Yewth

8 KIS VALUE A8 & A}&3= A% d8d4= 6,3047 7]
E3E 9

mi
O

-A% AgEgAE 9,9537) 7Qd-A=T}
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&S Blew, MiEAd a2 of 103, v &L 203 A= dERt s

A4 Bd7Izke] wid AT B B g e 7 e, WE

AA 3A7IZEe] oF 63U = wiPAT VIR 429 By 1 Ao® YEEy. viEAd 317
7

1z¥e] wred
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rlo
Ho
offt
oX,
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M
x

EAT N B e G g A R 1 B -1 )

F k.

AT Hd 7299 AE g0

E 1 F895Y 7|2TA%

s vk wex S ZEZE 10%, 5%, 1% F94%S JEPE, BAn &S R4S A7)z oz Yira, vEal g
B2 F vEdor dde visde AR AS AdE F S vre] Atsk, AgidH e o
THE WENoR o] AAEe mjEFold Y deldE, EdeldES 47 wjEFele], 91l
o], B7Iolds FEd e o] ANE FAANlES EBITE FARISR Wi, 27| ARto] o

F71eold S AVIAE e r o] AN SAREE &S Eds FAte R yran, wiEAY
3 A AR A Ee Eds 47 WEAd, AT E o] AME Aot e vfE
A7FE AuArtoz ol SR wMiE AR A7, i A F-E A7), At A7)k 3655 7
2 jE A g, MAATFIAE, QA dEs o] Atd dedSsrls EeEAd gz
of At 3 A7IHE Hekal v A 34 713ke Agrete] Alakgt

QL
= rlo

Hat EEAA gk ORI HA%k
Z 22121 9)) 333.64 587.52 28657.81 182.42 4.27
ESNEYCE) 423.90 753.82 25103.94 233.91 1.00
B8 2.36 2.66 25.74 1.74 0.06
)| Z ol 4 % B 0.20 0.52 16.24 0.11 -0.90
o 7]k H] & (%) 1.04 2.18 29.27 0.00 0.00
=300l & 0.18 0.11 0.75 0.16 -0.21
FeleE 0.05 0.08 0.48 0.05 -2.03
ol o & 0.03 0.09 0.46 0.03 -2.44
T oo & 0.07 0.10 0.63 0.05 -0.75
Ap7) A} o] o) & 0.13 0.25 1.00 0.12 -1.26
223 A & 1.54 0.96 7.83 1.30 0.13
) 2 2 A 3] A S 9.67 13.78 192.95 6.46 0.88
| €] 2 3] A & 20.67 42.18 595.53 10.10 1.79
A LAY B) A & 55.18 190.61 3285.36 10.37 0.97
nl| 2 ) 9 3] A 7] 7F 63.15 37.69 413.53 56.52 1.89
nf| @] 2 53] A 7] 7+ 42.08 29.12 203.99 36.13 0.61
A 31 A A3 A 7 7 51.13 53.92 378.04 35.20 0.11
HF 357 72.30 66.21 471.74 58.26 -71.25




]
g AT Tl dvldel BHYANT e o= tehdt

£ 2 47193 A9 FoHgF ZolHA

*, kw2020 10%, 5%, 1% Fo7Es e FAREE FAS A7IAAEoR vral, wE e
ATES F HZO”OM AdE mEHs 2zt AS AdE F W& vl Alkely, A7idH &
- 4 Hl g vEdor yral, v g %uﬂﬂl@r HYHE mEFH R o] AEF wWEF
o] o] &7} °é°é°l°1a W elel g e A7t viggole], dolel, BrIwolels FlEN o el
A FAtel S EBITE FAMIO R Upal, A7)akitol o) g8 B7]ze]d] % A7 AL 0 2 o]

[Raes

%’i = 0] 2~
g JEAA A7 A dA
n=479 n=6,304  t-value n=479 n=6,304  z-value

T A ) 105,366 388 13.96 52,074 199 22.70 ™

T =9 <) 94,453 498 13.97 ™ 42,234 260 22427

A= RE - 1.578 2.275 -3.96 1.066 1.637  -10.66

EIETUPS AR 0.148 0.208 2" 0.087 0.113 -4.32

o 2] 8 (%) 1.211 1.033 1.51 0.360 0.001 9.06 ™"

Thof 2h2] 8] (%) 16.546 12.070 5.55 = 10.948 9.536 1.66 *

W EF oo & 0.250 0.172 7.81 ™ 0.189 0.154 6.33 ™

FHolelE 0.084 0.053 761 0.071 0.050 7.36

| & oY o] o) & 0.075 0.034 5.7 ™ 0.059 0.032 8.51 ™

FTAAo ) & 0.078 0.073 1.26 0.070 0.056 2,777
2} 7] A o] o B 0.103 0.134 -2.96 0.117 0.126 -3.10 ™
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3). AR H=E 71 e
gko] Qlol & Atel Hytdt F
HGAZE B FEAA wmeh
FAsH2012)= AHIATE HAE
ot YAt vFHGA 1 BN L] Aolrp @A Gk wWiEH tju] AT EH] ]
o B FHAAI SAM R FoetA WA dEbHth FHEAAS] dEErh &S A
4 E

Fe MR A% AgHE ESolo
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gt 9 el Hlgo] AHEHo] YEA H= viEdoldE L @y T EF
QA A HdA B 22 Ao® YERT o= WS FEME
Hiel RS vRste] she] dE<Ql dvjuel dnkden] BF HHAATE vldH g A vs)
S HES FASAL vk dHEAATE BlEE A By vjE el vl W wgow ]l
Y= da e Ao
FANE Fgel= Foldh zpolE BolA Fdth AlAd FAE dEhe AR AE nlEe A
o3k zpo]lE zbA ¢kgit). wiAElo g FAPitolo)E I A V|AFE o E B
Bt 1% s SAALRE fFofshA =2 #e Za = Ao
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s Al MR AAA el Aol7h 9 Ao veth =, gdAel vEA7)

2] ROE = ROA #* (1+leverage) = ROS * Asset Turnover * (1+leverage)
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= vt

£ 3 FE4AS nFHAA S Fads 2ol H A

Cwn w2420 10%, 5%, 19% FOFES UL RANEE AE AR OR e, vE)
GES B peloln Ak NEAL AGP AL AL 5 AEA o] ARE, B aod
PGS 22 gonlgh Belv, AT WEAOL Giru, ARY A% NES FBAL 27
WHIAHE et o AR FARoE kol AEF. MEEelolE JdoloE, vEo]
g 247 MEFol], G909, BrleoloS WENCE wpro] AT FALolEE EBITE &
Mo bra, AV ES G150l s AVAROE el ARG, FALNAEE E

FAOR i, EANE AL AATEH AR Ee 27 2N, YA TER ol
S LAY HAEE EAME AnALOR Uirol ZAT MEANE A7, AT E 7]
L ARAE AR 3658 247 EANI A, WA

FARF/E WEAD DA/ ALAL DS Ha)

AL, AuAE ALEZ o] Ak
ST S A7k Zgeke] ALt

mo et (2 o 10 2 R o
U

At = 9lgk
HEEgA FHGA HEEd4  FEdA
n=6,635 n=6,238  t-value n=6,635 n=6,238  z-value
222 9) 295 375 -5.43 *** 171 198 8.12 ™"
Zu)&(99) 368 483 -7.26 213 258 9.43 ™
RN 2.471 2.261 458 ™" 1.834 1.650 -5.95 ***
] Z ol A5 0.192 0.203 -1.13 0.112 0.114 0.36
ol 2] 1) 2-(%) 12.922 11.999 4.49 10.302 9.515 -5.25 "
AT EE] (%) 1.069 1.002 179" 0.000 0.000 -0.10
ARA A Z 1] S(%) 8.615 8.393 0.39 1.377 1.290 -0.80
&0l & 0.181 0.172 451" 0.158 0.154 172"
Bl E 0.054 0.054 -0.60 0.050 0.050 -0.34
o] o] & 0.031 0.036 -2.76 0.030 0.032 2.90 ™
FArtol ol & 0.064 0.073 -5.32 " 0.049 0.056 5.51
2L 7] AR o) o) & 0.122 0.135 -2.98 0.117 0.128 3.43
24 3 A& 1.496 1.580 -4,93 1.278 1.325 2.79 ™
BESIE I PO 8.673 10.721 -8.42 ™ 5.847 7192 16.94 ™
] o) < 5 3] A& 20.751 20.500 0.34 10.054 10.106 0.33
A LA 3] A& 48.091 63.016 -4.41 9.592 11.477 7.84
] Z 2@ 357 7F 68.136 57.980 1543 ™" 62.422 50.749  -16.96 ™"
] o] 3} 5 3] A 7] 7F 42.383 41.801 1.13 36.303 36.117 -0.31
A LA 3] A7) 7F 53.197 48.817 461" 38.055 31.802 -7.39 ™
23 A3 78.832 65.325  11.65 " 65.752 51.459  -12.87 ™

£ 4 Fo¥T ZBBALEY

#, w2 Z8ZF 10%, 5%, 1% TS UEY. SUPE =294 9vE, GM, OM, ROSE 717 &
Folo)F, 9ol F, WE) ol F2 thehdl. ROASH ROEE F74Htolo)E3} 471 4ol o] &2 vhehy
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% 5 79 /9 Ast §LAA A HARA

*, wx, w2 Zb2E 10%, 5%, 1% frolods Hebd. 29 1, 2, 3 A= A4z mEFele, gl
Brleolel s MEoo i vjEEcloE, A0lolE, WEololoBS FENFE A8y, B 4
5 oM EBIT & #HudArtem i FARtoldEd d7woldes AVARoR i
7Aoo B SHWERE ARES SUP « @Al dulz @Al Fs 1 vgHgAd BS
0¢] 4% 7%, BPERE = Ad) 07919 Anz 24047k 23 1A Ad d71de] nasololEe
2g 2 oA AN dridel el E S, BF 3 oA A WrIdel mERelgEL, vy 4 ol 4

719l Aol ES, 2 5 oﬂH 71 el A7j Aol &S WEhd. SUP+PERF = 4%

gulel A d71de Ao wxds el LEV & FAE AVAE R U FAHE, R&D

vl tin] AFUREHEE, SG = Hg_w“ 3748, Size = Adatee] 238 HI @ dEhd dx=st
7}

A HAvEREAYE T SRRV 2EEUS

rr

AN .

(Y] @ ©) 4) ®)
GM oM ROS ROA ROE
Intercept 0.489 0.089 0.274 0.500 1.492
(13.40) ™ (3.10) ™ (8.38) ™ (14.79) ™ (17.23) ™
SuUP -0.012 -0.007 0.002 0.002 -0.003
(-4.48) ™ (-2.93) ™ (1.66) " 0.87) (-0.53)
BPERF -0.001 -0.002 0.000 0.009 0.003
(-0.12) (-0.12) (1.04) (0.55) (0.19)
SUP * BPERF 0.035 0.085 0.000 0.069 0.102
(3.65) ™ (3.55) " (-0.43) (311 ™ (3.93) ™
LEV -0.011 -0.014 -0.034
(-39.26) ™ (-47.39) ™ (-44.99) ™
R&D 1510 -0.455 -0.669 -0.429 -1.301
(37.34) ™ (-14.23) ™ (-18.48) ™ (-11.48) ™ (-13.58) ™
SG 0.005 0.023 0.021 0.039 0.108
(3.06) ™ (17.72) ™ (14.61) ™ (26.11) ™" (28.17) ™"
Size -0.011 -0.001 -0.009 -0.015 -0.049
(-11.78) ™ (-1.65) (-10.16) ™ (-16.97) ™ (-20.98) ™
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
F Value 83.53 ™ 18.07 ™ 41.56 ™ 69.36 ™ 67.32
Adj. R-Sq. 0.26 0.07 0.15 0.23 0.23
No. Obs. 13,067 13,067 13,067 13,067 13,067

ADE AT IARA A= & 5 9 Zrh AMoNA gol ddskE el dir1dY
A3dS (BPERF)E= SAHC R 93 ghs wolx @a glo] nigadgdae Aujols IS
FA e Ader uekwEth ey JEdA guieh e divlg dae] wakd
SUP*BPERF + vwiZHolo&(Rd 3)& AQlsta SAHoz Folgh &(+)e gFAFE 2
ATHEF 1, 2, 4, 5). F, 7l ti7Ide] Aaes FEAAe] el SH W] weh d+)
BA DAY Fo dFE FA G AUk ol FHl gV Ae FHAA L ATl

()9 9L WMATGE MM Hla § 7145 A%z @48 & dom, 7 gr1gel

R

lo



A A0l WEe A7 Tl d1de] Ane gsen ghaAe Ade setdna »
olgd. =AW Tl gr)dde]l Ak FhAA Adel (e dFE FAL Ludw
Wdatel AduAdd BEAAL A S Qe 5ol W & Yok ot w@LAA
atel waste] Bg 4 olvh ReAQAZF MAEA weh A9k o sow A @014 B,
SUP o] 891447 &(-)e] 7ke 7Hd Aol

*, ok, el 247 10%, 5%, 1% Folaws dEbd. 29 1, 2, 3 Clde A7 vjEFold, el
F7IEolods Edor v wjEFoldE, dgoldE, WERCIGES THWUFE AR, By 4,
5 o4 EBIT & BHFANCRE e FAto|o 83 F7]wolds AV|AL R v A7 Aol
Fouse Y. SUPE B9A dvlz gagAe 35 L HgEgAQ] 49 09 #& 7H4. LEV =
FAE ATIAROR Whie FAEE, R&D = W& o] ?Hﬂ@ﬂl%, SG = W& HEE, Size =

AR 28 FH3 kS e, Az A g E|(

l:kl
FN
o
s:i
A
S
oy
M
S
N
AN
N
bl
ot
i,
32 o,
oo

@ @ ©) © ®)
GM oM ROS ROA ROE
Intercept 0.490 0.087 0.275 0.495 1.469
(13.38) ™ =301 (8.38) ™ (14.56) ™ (16.91) ™
SUP -0.004 0.000 0.003 0.008 0.011
(-2.45) (0.02) (181) " (4.87) ™ (2.756) ™
LEV -0.011 -0.014 -0.034
(-38.88) ™ (-47.08) ™ (-44.71) ™
R&D 1.500 -0.474 -0.691 -0.446 -1.345
(36.63) (-14.60) ™ (-18.82) ™ (-11.76) ™ (-13.87) ™
SG 0.005 0.023 0.022 0.040 0111
(3.268) ™ @7y ™ (a7 ™ (26.49) ™ (28.52) ™
Size -0.012 -0.001 -0.009 -0.015 -0.048
(-11.76) ™ (-1.61) (-10.13) ™ (-16.58) ™ (-20.51) ™
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
F Value 83.46 ™ 18.33 ™ 4282 70.88 ™" 68.59 ™"
Adj. R-Sq. 0.26 0.07 0.15 0.23 0.23
No. Obs. 12,873 12,873 12,873 12,873 12,873
I 69 2y 19 AxE B, FEYA An(SUP)Y 3AAT7 5% FadA fFolg (-

ol S VMo A, wEFoldES FEAAE HEHAA By v Zlow uew

i=]
MEFololge WEWt] AA4e wgst: AR AMHnz AAYAL wFLGAol

g

Hiatel Al 7HAE ERlEA e ti7lgel EEsta e Ae® Kol V&S Sy AgAT
A3teh dA el U 23 2 o] A7E By ¢ v go] wdE dgold e FHA
tw)(SUP) 3] 7AI5=<] freoldel Atetxith. A AAZE mid= g Aol ws) duju|eh #ejH] 59



Fulgo] sro} wEFo|dolAe] &E wEd oz WAL oE W, FuUjdlAE Tl
71da A 2AA7E dEdA = A"l @ 5 Q7] wiEel] ugH g A nls FavE
Aok 4 g Aolrh e o iy d¥ A HA A BAE P FE S A HW

£ T3 AR £ S otk UnA g Ai W5 uiEdo|dE, FAMbo|dE,
A7 Ao E BA(EY 3, 4, HolA FHAA du(SUP)7F 47 10%, 1%, 1% F-olA
Folet &) #e JHHoEA FHEAAI HFEAA Bk A 85 G&A0FE st

e AT AET olsh e ARz FEYA Yvks wFHYA tud sehs

I

A, £ 69 A3 BAL AAQAIL GEAsle] FAow WA £8L Y W Ao
wEshs A2 welFud, %) gL AN Asdow wSAS W ALY 4 gdow,
FHYA Y FA ) EI A7) 4o Fo] £ AL Mol I &

]
-
pac
v
o
il
o|\
of
ol
N
do
__(l)ljl
o
=
\]
&
i
o0
2
o
bined)

£ 7 FEYA A9 AL NAE NARA

o, wn, e 242E 10%, 5%, 1% FO57 S JE. 281, 2, 304 nEae 242 $A44, W&, o)
PATZ he FALN A, MEADSAE, AYATAAFo] FHAFE AGHT, B4 E Y
A AnAde W AnAtsdge] F4NFE AL, SUPE Ad9A U gEdA A5 1,
Mgl A% 09 e 7bd. LEVE FANE, ReDE AT E, SGE v1Ee) 44E, Sizet A
AtEe] 2IE A g e, dEsh 49 AM@EEAART FRFNE) 2FHAS

1) @ ©) @)
AT AR AP IVT
Intercept 6.508 39.852 199.052 285.871
(21.06) ™~ (7.69) ™~ (12.64) *** (3.00) ™~
SUP 0.114 2.105 0.895 15.016
(8.06) ™~ (8.92) ™~ (1.25) (3.46) ™~
LEV -0.014 0.181 -1.572 -2.595
(-5.02) *** (4.02) =~ (-11.48) *** (-3.13) ™
R&D -6.340 -24.880 31.218 197
(-18.41) *** (-4.31) ™~ 78) " (1.86) *
SG 0.310 2.236 3.967 6.887
(22.55) *** (9.69) ™~ (5.66) *** (1.62)
Size -0.201 -1.110 -7.333 -9.898
(-24.22) *** (-7.99) ™ (-17.37) = (-3.87) ™
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
F Value 112.69 *** 20.45 *** 235 ™ 26.88 ***
Adj. R? 0.33 0.08 0.09 0.10
No. Obs. 12,873 12,873 12,873 12,873
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SAREE A EAT)H viEAE HEAR), At HEAVDS Fdw A4 Stwk
AR dHAAZE vEdEgdAl 2y BEF oAl w2 Ao® yEbged, 7
AAEAAME 2F 1, 2, 4 o A HulSUP) ¥ dHAATE &
G+ = BoFIATh

AAZE WA T A2 vgEdA By A& A= € AoR dEEd. F
AAZE g Ed Al Bl e 3 wmEXN AE2 wEX g2 Ao & 4 Utk

o= ¥ 89 3| H7IZ FARAY AYAAE &l 4 Q)

8 FHYA AF-¢ AN AL FAEY
#, wk ok ZFZF 10%, 5%, 1% frolveds YERE. 23 1, 2, 394 WiEdE A4 viEQdEdE,
AT A E, QLA AE R e EAAS A7, WG AT A7), A LA A T3] F
MR AgE. 2 ol WEAAI AT gbe] ARARH A7 Haka YA T A7)k Az
F AFAATI)7E F45USE AR, SUPE FE0A dule 2994 49 1 wd=ggA 4% 0
o] I 7H. LEVE FAE AVAHL 02 ve H-AR &, R&DE W& diH] A7, SGe &
o AE, Sizet AR ZIE AT e e ARSH A UVEFNGEF FEFD7
TEHEAE
@) @ Q) (4)
DAR D AP DIVT Cccc
Intercept -90.601 -123.787 -80.869 -47.820
(-6.60) ™" (-11.66) ™ (-4.19) ™ (-2.02) **
SUP -10.764 -1.307 -4.139 -13.199
(-17.21) ™ (-2.70) *** (-4.70) *** (-12.25) ™
LEV -0.382 2.599 1.646 -1.330
(-3.21) ™ (28.16) ™ (9.80) ™" (-6.47) ™"
R&D 182.856 -22.747 399.126 585
(11.96) ™ (-1.92) * (18.54) ™~ (22.19) ™
SG -12.166 -4.662 -7.829 -15.502
(-19.91) ™ (-9.86) ™" (-9.10) ™ (-14.73) ™
Size 6.253 5.816 6.152 6.700
(16.99) " (20.42) ™ (11.88) *** (10.57) ™
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
F Value 37.58 *** 36.07 *** 4553 ™" 47.72 7
Adj. R 0.14 0.13 0.16 0.17
No. Obs. 12,873 12,873 12,873 12,873
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W ZEd 3 A7) HDAR) I QA 3 A7 ZHDIVT)S ddAdA7 o 10 &, 4 AR Fe
Aog YAt wgAE 3A7IIHDAP)S 1 4 AR #HS zloz yewth At
A1) BES BF B wgS Ao & glov, wjEAA AsIe] dFL Fr1H<
AR 22 wEe AL F Atk AFIAFINCCOE viEAN Hvzb Al

3] A713ko] g AT s H7gte] A gA vehr] el FH AT ndEgA Bt

6. WAL A

2
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o
oX,
tlo
M
1
o
rlr

AHdA ] At Ay Aol A SHEE FAe WAt FHdA
AR7E 719 Ay Ab a8l FFS T Ao oidet 719 Ay Al &8l
o dHAA Rt AAH= AL g 7] wEolth o Ag- WA naalA

FdHAA o A Ga&do] Fotk= d7IdH Adete FH A 7] wEo]l ofyze} ofw|
By A G802 VIAY g e Aotk B Aol M= o]E SAISH] flal Staiger
and Stock(1997)o 93] Alotd = FH4 192 21831 2 WA HA2A45H(Two Stage Least
Squares, 2SLS)& 4331t}

ghek, @Al o7k Autel ofs] AAHE Zolgd 2 WA HaAASW BAHESLYIA

A HrSUP)E HAAG feldelt FEh 94 AXASHOLYH thE dus
welE glolth £ 6 9 w3y 1 o4 AYAAL MEFolo g AP ur} 5% FoFE
g e Aow Jedth ® 9 o 2d 1 oA mEFooHGME WS FAT Fo
dds FEQA MFERA wd 1% feAFFA o we AL g

ddeldEOME  7IES Ao vRRZIAR QA ofFel  Aolrh gliler,

ki

ol
E

M E o] E(ROS)= E 6 o B4 3 oA AV 8 52 o=z yewey Wy &4

A3 freigol At a2y FE YA FARMEe] ] E(ROA)E A7 ARE 0] @] E(ROE) ]

HEH QARG 1% fFoacolA o ol A2AHOLS)Y] A3GE 6 o 24 4,5)9 dA|st=
AE BAFAT(GE 9).

1015 stageoll A F-value7} 10 ©]/4Ql W42 w58 W47 AL&(Staiger and Stock, 1997)
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E 9 2SLSE AH8® WAYA of¥sh 43t B4

*, ek, oo ZV2E 10%, 5%, 1% v«Hfé el 29 1, 2, 3 oA 242 dEFelel, 9ol
Grleolols wEdoR Ur wEFo|dE, 94 1‘34% W oHo]olES FTHEWFR ALESH, Y
4, 5 oA¥E EBIT & "HaEAaplow urf oz}*_o]owur gr)golole Ay AR o ®E e
A7) ALl EE FHWMFE AMEY. SUP & JE9A duz EdAd A 1, AgEdA
A9 09 e 7FA.LEV = B2 27|AE o7 U BAn S, R&D = wjE iy 04?_7}11:]1-]:]]
SG = W& HAE, Size & AR 25 FH3E S YEY. dx9 2 gu(EFAE R
TER7IE)7F 23 A

M @ ® @ )
GM OM ROS ROA ROE
Intercept -0.01 0.10 0.29 1.15 2.37
(-0.04) (3.08) .7 (4.49) ™ (6.49) ™
SUP -0.81 0.02 0.03 1.21 1.63
(-6.93) ™ (0.92) (1.08) (6.71) ™ (5.58)
LEV -0.01 -0.01 -0.02
(-31.35) ™ (-2.59) ™ (-6.82) ™
R&D 1.32 -0.45 -0.66 -0.18 -1.03
(7.27) ™ (-13.89) (-17.7) = (-0.7) (-2.82) ™
SG 0.00 0.02 0.02 0.05 0.12
(-0.15) (17.59) ** (14.36) ™ (4.87) ™ (8.24) ™
Size 0.03 0.00 -0.01 -0.07 -0.12
(3.79) ™ (-1.69) * (-6.17) ™ (-6.73) ™ (-7.65) ™

PRRPEA R FE Al o e Ake] a 84S B4 F AdeME A mEAol 2 7%l
FEAAZE H= Aolepd, 2 9A HAASHESLS) w44 FHGA Gu(SUP)e| 3] A7}
Fod e A HeAY FErF owkE Aot v & 10 oA o3 YA
Hul(SUP)=  FAREE A &(AT), wiEAd 3JdEAR), At Ad&AVD sl 1%
FooM  Feld FH+)e FAFAASE . AR AT ddEs FHeR T
OLS E®GE 7 ¢ B oM ol @ 24 XA 844 guiSuP)= 2 &
HaASHESLS)o A= F+)e] Fod AArE e AoR Ykt 2 @A HxAsH
=4 A= dH[dAE gds] mdEdA 2o

=
A3 H(CCO) =7 dHAATE FofstAl wE A I 5 ATHGE 10 9 2 5).

rr
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® 10 2SLSE AH8E FAYA A5} A e B4

o, e, wend 242 10%, 5%, 1% FO152S e 2R, 2,3, 4, 5% 474 A0S AL, WA
o, MYATIAE, ADALI A E, AFABTIE BEUEE A1$H. SUPE A Hul2 g
AA9 A5 1, MAGPAd A9 09l 4 . LEVE AN E, ReDE A7 F, SGE vE
o HPE, Siget ANTFE 2IF A @S Uehd. dRsh W) UnEFVIRT FRFNDM

E3H A=
1) ) @) (4) ©)
AT AR AP IVT CCC
Intercept 20.50 109.05 276.77 542.65 -398.88
(3.84) ™ (3.78) ™ (7.08) ™ (3.39) ™ (-2.95) ™
SUP 24.52 131.69 160.63 651.58 -620.25
(5.68) " (5.64) ™ (5.08) ™ (5.04) ™ (-5.68) ™
LEV 0.14 1.02 -0.52 2.23 -5.21
(29 ™ (3.79) ™ (-1.43) (1.5) (-4.14) ™
R&D -2.57 -5.58 52.57 72.25 491.71
(-0.48) (-0.19) (1.35) (0.45) (3.64) ™
SG 0.48 3.15 4.92 10.14 -20.16
(2.26) ™ (2.73) ™ (3.15) ™ (1.59) (-3.74) ™
Size -1.31 -6.95 -14.52 -36.30 34.31
(-5.6) ™ (-5.5) ™ (-8.48) ™ (-5.19) ™ (5.81) ™
7. 28

T dae gEdAe wiEARd Iskel A AR ZIdsel AT dEdAe] 7Y

kel A= Gl el EAskY. WA el tiridel gE Ak AME Ed vES

Wi v v diride] Ak gEdAe] Addd 509 dFE =

Aoz odHdont £A Ay a¥A] @2 Ao yeyt shAtt v g dAet vasile

o, g mEFolelEe]l ¥ WA dEy dAHAAN dHH R AE THAe <lsste]
W

FoGe bsAe] gtk TRAT olF EolANAelA wEATL o] ulge] wrdEuA
e

Admed BAe Fd S® & Aotk FEGA wFALA woh FuEAs
AnAse HAage] © we Aow Uil aedom AN gdsud wpe veg
Azea ot Ed FUdAr wPLdA wo A9 HdE @4 sx2e Qowm
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ABSTRACT

An Analysis of the Supplier Performance

- The Case of Industry Leaders’ Suppliers -

So Yeon Kim*, Hyun Han Shin™

This study investigates the performance of firms that supply to large companies. When supplier firms
are trading with a big firm that has strong bargaining power, suppliers’ bargaining power is weakened. We
assume that the difference in the bargaining powers will have an effect on the performances of supplier firms
and this paper also analyzes the difference in the performances of supplier firms with big-buyer firm and non-

supplier firms.

If the big firm is making profits by imputing costs on supplying firms, then the difference in
performances between the big firm and suppliers’ has to show a negative relationship. But from the analysis, we
can see that big firm’s performance is having a positive relationship with the performance of suppliers. Also, we
anticipated a better performance of non-supplier firms compare to supplier firms because of reasons such as
lowering delivery prices. The result shows, however, except for gross margin, operating margin, return on
sales(ROS), return on asset(ROA) and return on equity(ROE) had no differences, and in a few, supplier firms
had better performance than non-supplier firms. We found out that even though supplier firms had lower gross

margin compare to non-supplier firms, ROA and ROE were higher because of the asset utilization.

Supplier firms had higher asset turnover, account receivable turnover and inventory turnover, than
non-supplier firms, which tells us that assets were managed more efficiently in supplier firm. Therefore, cash
conversion cycle, which is a measurement used to obtain days’ account receivables, days’ account payables and
days’ inventory, is shorter which states that from the day of buying raw materials to the day of collecting

expenses is done swiftly. These results held after controlling endogeneity.

Keywords: Supplier relations, bargaining power, asset utilization, supplier price
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