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In recent years, concern about the economic polarization of large firms and
small and medium-sized firms has drawn attention to the supply chain. Despite
the economic and social importance of win-win cooperation between large
firms and small and medium enterprises (SMEs), due to a lack of data there
have been few analyses of the relationship between suppliers and large firms.
This study investigates the accounting performance of the suppliers of large
firms, and compares it with the accounting performance of the suppliers of
other firms. Large firm buyers are defined as industry leading companies (the
top two companies in an industry), and suppliers are the companies that sell
to those firms. For a company to be defined as a supplier of a large buyer,
that company’s sales to a large buyer should be more than 10 percent of its
total sales. Sales data for the suppliers are taken from KED (Korea Enterprise
Data), which provides transaction data from individual firms. Non-suppliers,
those who do not sell to the large firms, are matched with the suppliers by
asset size and 3-digit industry code. A total of 6,238 firm-year records for
suppliers that sold to 104 industry leading companies between 2005 and 2012
are used, and 6,635 firm-year records for non-suppliers are matched with those
of the suppliers.

Conventionally, the relationship between large companies and their
suppliers is explained in terms of relative bargaining power. If a large firm
shifts costs to suppliers to make profits or to cover losses, the relationship
between the suppliers” margins and those of the large buyers is expected to
be negative. However, we find that suppliers’ margins have a positive
relationship with those of large buyers.

* Corresponding Author. Address: Yonsei University, 50 Yonsei-ro, Seodaemun-gu, Seoul 03722, Korea;
E-mail: hanshin@yonsei.ac.kr; Tel: 82-2-2123-5466.
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Next, we compare the gross margins of suppliers with those of non-suppliers, and find that the
gross margins of suppliers are significantly lower than those of non-suppliers. This resultis consistent
with findings previously reported in the Korean literature, which suggest that large buyers’ requests
for suppliers to lower their product prices reduces the suppliers’ gross margins. Suppliers” and
non-suppliers’ operating margins, which reflect operating expenses, are not significantly different,
but the profit margins of suppliers are significantly higher than those of non-suppliers. Analysis of
the margins shows that suppliers’ operating and other expenses are lower than those of non-suppliers.
A buyer’s reputation might reduce its supplier’s marketing expenses, which could offset the loss in
selling price.

Also efficient asset utilization induces cost reductions and can be measured by turnover ratios,
we compare turnover ratios for suppliers and non-suppliers. Fewer days in inventory and receivables
shortens the cash conversion cycle and improves the management of working capital, which is
especially important to SMEs. We find that the asset turnover ratios, inventoty turnovet ratios and
accounts receivables turnover of suppliers are significantly higher than those of non-suppliers. More
specifically, the number of days in inventory and in receivables are lower for suppliers than for
non-suppliers. Fewer days in inventory lowers the cost of inventory and fewer days in receivables
lowers the cost of capital. There is no significant difference in payables turnover between suppliers
and non-suppliers. Turnover ratio analysis shows that suppliers make more efficient use of assets
than non-suppliers. According to the DuPont Identity, asset turnover increases return on assets
(ROA) and return on equity (ROE) even though profit margins are not higher. In our analysis, we
find that suppliers’ profit margins are higher than those of non-suppliers. Therefore, the better use
of assets by suppliers enhances ROA and ROE compared with non-suppliets.

Lower gross profit margins and enhanced asset utilization are more common among suppliers
that are affiliated with the top four business groups (Samsung, LG, SK and Hyundai Motors). Samples
are divided into two groups: suppliers of the top four business groups and their matched non-suppliers,
and suppliers of other large firms and their matched non-suppliers. A small profit and quick returns
strategy is apparent for the suppliers of the top business groups. This strategy means that the top
business groups have more bargaining power than other large buyer firms, but can also help their
suppliers to achieve higher sales with the associated benefit of a higher ROA and ROE.

In this study, the performance and supplier dummies may lead to an endogeneity problem.
However, after controlling for endogeneity using two-stage least squares (2SLS) regression, the results
are consistent. To test robustness, the non-supplier sample is restructured according to a propensity
scoring match. The main results are also consistent with the analysis of the restructured sample.

This study shows that public perceptions of the relationship between large firms and small to
medium-sized firms are partially correct. The low gross margins of suppliers can be interpreted as
evidence of the bargaining power of large firms. However, suppliers obtain a higher ROA and ROE
than non-suppliers due to efficient asset utilization. Given these results, we hope that both the suppliers
and the large firms will appreciate each other’s role and strengthen their win - win relationships.

Keywords Supplier Chain, Bargaining Power, Asset Utilization, Du-Pont Identity, Win-Win
Cooperation
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Ta7|9Y] BAE Fdete deadhs WEEA Gethal sl BeE, HFE9
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7143} vlalslr| Heks W5 dAleh A AR Ukgo] FrARBHAIRE A ofF-ef 2jolk
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TEHFY v (Margin)2 HEAAIE viEEAA ] vple] Hok wigEdAle ol

71 A= QAR S-Sl EEAAIS] Tl Bzl o] 7t At e e v e

AT 7199 EEAA A2 - 427
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Margin= o+ 3, Supplier Dummy+ B, Marging,,., (€]
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SAAS 8,7F SARCE FO3 gk 71 Alole). Tl th7 199 At HEAAIE 3
ARlo] IR RS BAIBIAL ;0] FAR R FolRt 5(-) 9] ke Zh=rhH Tl 7149
Ak EEAAI Al ()9 FFE iAle Aem s 4 ok

FTEHPR 7199 mPe: iEE0121E(Gross Margin, GM), FU°]}E(Operating Margin,
OM), wi&H<=0|E(Profit Margin, PM) & SA3IT} mj&F0|dE(GM) S 35 W=
HEgsh= A[320)7] dloll Wi ©@7HE E48ks Aol A= ARSI miESoldE

k)

(W& B3] 347199 B9 AE 7HA0) HA4E B 4 9l A} Ak st
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T S Hojet), vpAHo R viEolieo] o ES: Her Al 71 o= AT
AldS WA sl ejof A wiEe] ASh= 7-F- G Llolefoll LAl Hof wolole AMRE
7d3A| 3t Hhgo] HHCEAlS, s, 2013).

7199 nple] S F= A MR 7|49 FAulE(Leverage) e EATII=T
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LHFo] 7ot AN RE(RE&D)S M oES A% FAEA 71 BAEe =
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Margin = o+ B, Supplier Dummy + ,Leverage + S, R& D+ [3,Sales Growth (2)

+ B;5ize + BIndustry Dummy + B; Year Dummy + €

HEGAPE 71 2e] AR Qlsf wiEEA| 2ot miEgol e (G o] Sk 3l Al
52 BAXCRE fofgt §(-)9] gk 71 Aol
FAAE 71 Al A& o Sl g mH] AMle] BEA g-8o] o]Folx|aL
UAEAIE AF3N] SIaiAl chaat e HpES AR Aaiile] agAos 28wl
QITk= A2 A 3iAAE 318 (Inventory Turnover, IVI)E & 4= e}, Tzl - At
sHgo] 2 UL gk wEba EEAAY] vidgE s E3 =S
Aoz 7|Ey)|, wjAdAF 3)HE(Account Payable Turnover, APT)S mj&U7lE
TR Lol St ti7I%ollA] kS B A At o2 A Elo] 9l 71Tt
s sl ZloluR uiEAAe] St o U 4= glom, o5 vzl BdE(Account
Receivable Turnover, ART)® Z4J31EE gith njxjato g £24} 3]7-&(Asset Turnover,
AT)Z B3l 71800] £F81aL Qs MRS duht B8 0% o]83lo] vhEs WINH=AE
& 4 ek 7o) mgAoR S AFst w5 we] g Aok v|E 4 gk
AHRE Folslo] ARFES AsiaL wulfsio] 71 digo] Soler 7] 717ke dgxigs]
(Cash Conversion Cycle, COQ)& 18} 4= Qit}, @EA8T7 = uj&Ad s 171} Azt
3R7]7te] AL YA 177t A4E FFHETT I Foprich
At} el FRE = TANSES At SANSET} visssich APde e
AR stolg AFERS oI 7199 It AE A9 o] A EAYste]

£7do] okl o QAT W= i)}l vlg- 5ol A 7hsAdol smobA mardol Eold
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SIch ARl 719le] HAEle] ol viEalo] S1sk viEe] 43ke S
mhol] A4t EEAES B 4 e Aol

H2S A%317] S Theo) mRe AT HEA} Ul 2t A4t el

AEAo] Thel 5, EAXOR GOIR Y GhE 7H ol

=

Turnover = a + 3, Supplier Dummy + B, Leverage + 0, (3)
+ BSales Growth + 3;Size + BgIndustry Dummy

+ 8, Year Dummy+e

Al ofsl AR =olof] tiste] FYUH F ALY A FAM ]2l E(Return
on Asset, ROA)Z ZA3 4= glon|, F550] Fxgt Folof| tigt AJzk= A7|2o|olE
(Return on Equity, ROE)Z 13t 4= 9it}.2) 7Md H3S 5o Sl 71 Hibs 55|
18l ARgSEE A (2)¢ll mhzl thal Fapitel el Eat 27| apR o] ol a-g agtete] ARg3it
HEAA7E di71dTke] AR s HldEGA Bt FARto] ool A7 Aol o) g o]
gotd A 5,2 SAIRCR ROt &) gk 71 Aeolok

HAo] ARl HeEe] Aol ok R DI Zth

(2 1) Ha 9

S
Hg 39

HERICI0|(SUP) HEUAH 1, St ofLiH 0

H§6 [2IE(GM) H§60|°'/DH"°“

O|OIE[0M] O:|C>10|OI/[|H><OH

DHg‘%’*¢0|°'E[PM] g71&0]2)/ o=t
SR |2IZ(ROAR) EBIT/EXtAE |

MﬂEOI I=(ROE) 7|20/ BHA7 X2
ZXIAS|HS(AT) B E=SUON =Y
OHERH S| HS(ART) o=t/ oS
O URHR S| TS (APT) OHE 71 oAU
THOXFASIHZ(VT) OHE-27 H/ THI KR
SIZTEF7((CCC) OISR BHBIHZET [+ IO S| 27 |- D AR R 8 57 |
EuE(LEV) N =
AR | 2(R&D) N H|/ofEl
OfEH & EE(SC) DS/ AT o=l
7|42 (Size) Log(KHAHEA))

2) HEYAY} LR 27} H2 B47190007] UR0) BIZANOR BRI} el ATt IS 4 T 20U B2
7|Y0|Lt 7|x0| HE JIXIZ LAl =T SEHRI7E 42 Fedrt QLo ROAR ROE AWMl ME &= XM XP|XHE2
71Ynt 7|x0 Brgle ARgeto

3) BXRI0IE ZH9 ZAdE =017] Lol FY0|AUS SR LiF 0|2ES FIHCE NESIRCL sYet ZE
Bt
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B Aol 7t 22719 1kl BACIA ti7le] ate WAkl et Bae
S|, Fa719le] F5] SIS WAL 4 Qs A9l A 719k Tl o Belsiich
ShfollAs thie] Alglo] & - 3h APgol7] wiEo] A9l 7]elo] efetelo] ulg- Ak
3 = QlomE 20059E 2012671 ERAQIET FEF 7120R 7SN
parElo] glom] AR el 4 Al7kEA:] 29] alel Fhlojehe 3ol Hi9lH 7|05
1] A1 t7] 2 industry leaders) & AASIATE o] A9 TgAgo] FAEe] gl
Akelo] w7] whzol 439] 27) 71%te] WEQAO] Foele WA 4 Qi kel gtk
Boron) FgAS Aele % 467 Aelel SiEsHs A% o712e % 1337 7] 2ol A
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GEAAY viE A== 7| Ydlo] | (Korea Enterprise Data, KED)OJA Al5-%=
Aw AwE AMBIYOH, 5 AFAFRE KIS VALUEOA] Al =3Jstglc), & 1+
A= wEA7E AR AT di71el &8HaAl o5 ti7Iddel tigt ufEn|Ee] Sl
10% o131 7395 FEGAIR 1155150}, wl=e] - 10% o3| wiEAt Sl 719
FAH7 1D major customer) O & slaL ofof| tigt & A=E viasHA YIS (Securities
and Exchange Commission)2} 23] 4|41 2] (Financial Accounting Standards Board)ol]
AlEsis 2 oFslohs 7|5S AR8sto] AR] A% di7| o] EadAle] FAH7 A=
H]Z 10% ool Elojof A TATE dFdAlel FFS & 4= vkl Hkeh dRAA=
oo Ak AT 7143 AE & 4 Qlck Zeiu 2 Aol EEAIS] S BlF
19] dh7193e] HAE BAIGAT A7 |ARR 0] 9 ghe 2 AR 719S Alefstka
A AT 79SS FAR 71 2 7199 ATt Al ARE IS AR E =

e o] dite] Aol sigE (e 18%) 53] RS A=Ay} 7 AR H] Aol

4) S| 5|42k X|4x(Herfindahl-Hirschman index) 2222 KOSPI A9 AL 497 At = 3871 MH0| =, 2FE0f sHiE=,
HNZEPE 2271 MY & 147171 Sy Aol

SI=7|YCI0IEl(0SH KED)= 34718 AISEIIMR 7|2C2 MEHIF I RAL Al 7| Yty & THRMIE 5SS Zalotod
OHUANE, OHEXME MSAMM SARE 7IPCRRE ME Eerh

HEYH 2 3 654719 HE7IY X=2Tt A0 AL Ao met o th7[nke] AT F= FE0| OE 4 AR
HE0| 90% H=7t Z7(Y0|7] 20| 17| P tyeR of BMut MEV|IYE ZEltt 24 2 X

2E HES B0 ZEAZCL

5

6

QAT 719 FEGA TR - 431



HEQAZE B R02 ekttt

A IS 91 HIEAAE FEUAC AR FEF VIR0 TR
La9lo] ARIULgo] SABHL AARHZL HIZRE 71918 thes 7190w Agskdch
TERO] 90% o ISR 271910 A4S 71918 A= wsole] o] 2] e
% o QAR 71202 thesh] $18) AMNHES Aleislict R Aa7t ekl
o) uhiol heTh HIEAAS A AEA AT ZAuT 2471909 A
TR B4 71 4 Q7] ahite] 7|91 A5l Aol iz AGAR: SRelA] Alelskeich
FU AEAA, 4] WA AR GARSEL ARIALE th79le] ohEuIE 10% o4}

ZEA7E obd 71U EEAAIR A EEdAlel disHe viEEdAlrt el

6,63571 7| U-ALrt A= UTES Aol ARgEE AlFHErEs S8R dE=
Z0|7] Slsf A= FE0 99%E 2Iehe P2 99% o=, 1% vk gk 1% o=
27380l AN,

GE oM FEAA} vidEAAe] 8 Wese] Bagh AT S 1Y 29E
BRI 4= ek, Aihtart vt 71 o2 vigEAAIE tHSAIHAIT, KED Ak=.0] 79
A 2 ol AlRto] lo] & At Bt S3gko] EEAATE FolsAl 2 A=
UERHT tiEd =3 WE Al BiEE A He Bt SR W fofeA| 52 e
Uebdth EEdAlle] FAvlee Batdk 226%, SHEE 165%= WA Batgl 247%2F
Sk 183% Wk A e A7, AEE, dAeK2012)= HEIAVT B 544
FAE ol I8l FARlEE WA AL shgitt. mhEd div] ] v
F A EEAA 11%, G594 Lo HEdA7E SAH R fofshA WA LeRse

FUA HEE7E BlEE Aslke WaeR A AR mhESeldES = ARAT

et A W AAZE vIdE AR Hot Bk EEAA 18.1%, WA 17.29%) 2}
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THHe = JefEa &R 7|¥(Propensity Scoring Matching)S ALE5H0Y HIHZ YN #ES 6101
. Fokgel Xjol= e R HE 2 HIHEYN HES Fdet Zuet YXloks Aoz SRRl
M olgel gEYMol tSE 4+ A2 F0f 7 [0] THE F M2 THE EECE 240,
== 71 Hlas B2 47113067 7|-A=7t Eof 710§ t7 Y K27t MEHX| e 2M0ilME
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SRIHEAA 15.8%, WA 15.4%) S SAK SR ROl Woket, 12t defnjef
eu7t 28 FlolEe WEAAL vidEAA 1t Aleol o] Foldol AbAH. 94
o] o} vlgo] AgEo] WERA| e miEdieo| e Bagit Sk B Al
HIEEAA Hot 52 202 e iRt R SARbe] gt AP ARl E
HEAAE HEEAA] Het 1% oA SARCR el w2 ghe 2l Sle AR
UERHEEAA SAto|olE Batgh 7.83% HIEEAAS] SAbitelE 3
HEGA L] 27120l E Sk 12.8% HIEEGA| S| A7IARE0I ) E 11.7%), Ui
FolofES Al a2 HEAA BIEEAA Hok =AY frefRt Aol7t gl
IS Kot

K
2
s
mH

go HEE A =28+ 0] HY

ES
HEQH A HIHEUM £ HaE9 WHu SIS MAlet X0|HHS GIRICH Assets2 SAMIZ, Sales=
ZENHE SHoIYoH HYs N /o[t LEVE BXHE, SGe HEHSYE, RADE ATHLHIES
olo|gttt, GM2 HHEZ0|YUE, OM2 FRI0|AE, PMS DH%‘%MO\%‘%, ROAE EAHA0IQIE, ROEE AP7[RHE
O|AES LEHHCE IVTE MOXHMS|IHE, ARTE IHEMESITE, APTE UM NE, AT SAHSHE,
CCCe SZTSAFTIIE Qn|irt, 2zt H4o ZHURE (B 1>01| ooy % ct 2t tﬁ'#" B 574H240]
HEYA ool et SANLE Folgt xto|7t %Ellg AEBat7| 2I5t0 t-testet Wilcoxon z-testE ot
t-valueQ} z—valueE H7|GIQICt * ** ***2 22k 10%, 5%, 1% %0\—’.\—$§ I_t fLic,

Non Supplier Supplier .
n = 6,635) (n = 6238) Differece Test

mean median mean median t-value z-value
Asset 29.49 17.11 37.45 19.76 543" 812"
Sales 36.82 21.32 48.27 25.76 -7.26™ 9.43"
LEV 2.471 1.834 2.261 1.650 458" 595"
SG 0.192 0.112 0.203 0.114 2113 0.36
R&D 0.011 0.000 0.010 0.000 1.79" -0.10
GM 0.181 0.158 0.172 0.154 451" 172
oM 0.054 0.050 0.054 0.050 -0.60 -0.34
PM 0.031 0.030 0.036 0.032 276 290"
ROA 0.064 0.049 0.073 0.056 532" 5517
ROE 0.122 0.117 0.135 0.128 =298 343"
VT 48.091 9.592 63.016 11.477 YA 784"
ART 8.673 5.847 10.721 7.192 842" 16.94"™
APT 20.751 10.054 20.500 10.106 0.34 0.33
AT 1.496 1.278 1.580 1.325 493" 279"
cce 78.832 65.752 65.325 51.459 11.65"" -1287™"
A3t 2| 3mof| A GEAALE vIdEAA] 7 mjEdeo|olE Alolo v]sle] 7[R o]l ETt

Zapato|o}& o] Ak 7k Zfol7t Ea 2L BeIsh 4 olrk, FEPEAl] o) BAHAE

AT T7190) GEAA AT - 433



SEE wHoRN FTAIOINET AT A0 ES =Y = el EEAAle] SAME
SjdEo] HiEEIA Bt A et BE AT vlEE A Hek miEE 3 Eol
ot A9 sl whEA| o] AL AT, AR SHEe = e Zhell o]t
AT, HEAA] WiEA7E H7 109 AR 7ol dhe A WIS AA2
&R Bk AESHA A2fsiae 2R sfAE o vk A v A e ee Sl
& B die A sk BIEE A Hrt Tl B o deidgs e vieAd
SRR A AR 230 717ke] AL iR o3 7I7te] e do BE YAt
HIEEAAel viste] et of 15U A dAFAige] wE Ao YEhdth

FRHPS 7| e (B 33 Zr). JEAA| Hule viEsel e Y = A

%
o

9 Mstoh suPe HEYA o2
= E OM2 GY0|AUE, PM2 THE
EtHCH S|HEHAZ2 ATE SAMMENE ARTE
L *%*x O

FEPLCE, * ** ***2 212} 0%, 5%, 1% Rol4ZFS

HE27|Y9 HEYA ColHeet s S HgHLE 2
HEYM 1, HdSYENT 09 gl A=t Juts=2 G
£0|9E, ROAE EXH0[E, ROEE

HEESITE, APT= DU

LtEHEHCH
SUP GM oM PM ROA ROE AT ART APT
GM 004
oM 0.00 056"
PM 0027 0397 078"
ROA 005" 036" 0687 077"
ROE 003" 028" 057 07" 081"
AT 0047 -030" 0027 004 0307 0277
ART 007" -0107  0.00 0.01 008" 006 0307
APT 0.00 0067 006 005 0137 0077 0207 0187
VT 0047 -006™ 0027 004 010" 005 0177 005 009
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HEAA L ke EAs] flsl EEAAIeh BldE ARl = EE
2 aASH(OLs) o2 27245, dfduofele] o 24t 3l ealeke] At A
EAI517] $18H White's heteroskedasticity—consistent standard error %ol 2J3ff =74

FEEZAE ARl BlFAE] FAE frelde HEarsiint. vidEdA] 7l B
Az A Al s H7Idel YA tleEle EaE AT 7 A7 o=t
V&= vlaLsjof sPER FURE 7l di7]9] el ARE ARSI 19 vE=EdA7T
T oi7]1ge] T2 2709] e dAlel dieEie 787 7l Hi7 1ol thE 2719 B A=
S5O ol Erdr:, wEbA il ti7|Y ARE ANShe 249 AF TEE
HIEEGA| PRk EE 7t STRIT

Tl H71ge] HEAAel s FAete] EEAVRE WEA S ] Sl
&7k WO miEFoldE S s drh 12U daEdAle miEdrh divl
&0l Hofx]7] wiizol viEFoletEe] stetolA| Hrt. webA FH] Hi7]1<] viE div]
WA viE div] el 509 FdE & o Ak A W2 A5 27k
GE OF A A OoIA 6,01 sigsie 7l ti719e] vhxl HaxBuyer)= SARC=
& HolA] ¢ial qlo] HiEEAS] ol dolle e Al e AR LERT:
Al Gl vehdis supe] sliAle BE (D3 2 (2)°)4 SAER fFoftt

& 28l Sl ofs HE AP BIEEAA Hot viEgel o Y JloleEo]
O W5 ofufdieh, SRR wE Al Bmjel 5 b7 nhdake] alRed}l SUP X Buyer=
ol E(1E (3)& Alstal e () 2 (2)oM SAXLZ 72t HH)<

FAE ZEAL o] A o2 7Sl ool weh oAl S e 2l
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G 9] ks o) t1le] vhe dEYA] B S()8] L TATk 74
Hiag 7|2tk sk sf4E 4 gick 23X Fof o719e) vhate] dEeA vl
2 G FAE Ui SEPAE PR B 5 G vhle] 2R E chrIgle]
wiok 4 ek, ol MIgERIAle] olst vlslel Se1st 4+ ek, WEYAVF HIEUA
wck vl ol Srobgol o WebE A @ol4] 5, SUPS] BTAKE ()9 2 7
Aok

r_|):‘
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(2 4) 710§ ch7|el & cHH| soldnt HEHUAC HE thH +od 3HEN
A

HEGH 2t vHEEM tiE thy] 2240t 7Y ohE the| 442 HAE SHENCIIC HIES YA
TOf tH71Y OHE chH| NS tSEHe ESYA T thr| hE ] 82 AFSST 28
SE&Hc= EEYAQ IEEYMS HES0/YE0|H, 2 QM= FYOIUE, 2 B)oM=
0|2 E0|Ct SUP= HEYA HO|0|H, Buyer= 2 (10l M= 720f th7[P el HES0IUE, 2 (2)0 A
IY0IAUE, 2T )Mz tHEH20/UES 20|stCt, SUPXBuyer= EEYA GOl Fof th7|¥ el of
tiH| 249 WAES LIEHHDE 2AfHg, Higt|E, HEUYEE, 7|9 HEE SHH+E Iedotn, A

ZE22 J|F MAUS EXGINCH ZS o] 2+ heteroskedasticity—consistent standard errorE Saff 0|2

=
AT t-valuel| 1, * ** *™2 212F 10%, 5%, 1% Fo+&ES LIEHHCE

(1) GM (2) OM (3) ROS
ntercent 0489 0089 0274
P (9.99) (4.08) (1086)
-0.012™ -0.007™" 0.002"
sUP (-4.50) (-2.63) (1.66)
Buver -0.001 -0.002 0.000
y (-0.16) (-0.12) (1.02)
0035 0.085" 0.000
SUP-Buyer (3.18) (3.17) (-0.47)
-0.0117
- (-25.50)
15107 0455 20,669
R&D (20.65) (-3.75) (-4.19)
- 0005 0023 00217
(2.86) (7.09) (6.26)
e -0.0117" -0.001" -0.009™
(-11.50) (-1.51) (-8.51)
Year Yes Yes Yes
Industry Yes Yes Yes
F Value 8353 18.07"" 4156
Adj. R-Sq. 0.26 0.07 0.15
No. Obs. 13,067 13,067 13,067

GE 59 1y (D] 2xE 2, F5A Hui(SuP) 9| S|HARE 5% 2ol A ot
()9 gh& 7He R, iEFeldEGMS HEUAVE HIEEdA Hot W2 les
UeERdH miESeldEd el A8 RtGstke ARR siHEuR gEdA7t
HIEE A Blste] AlE 71 stste] ol diZ] el HEelal e A= e
710 =l Ay AT Autet dAsket 2Ry 1Y (2)2] AefA Julgo] Higd

FolES HEUA BuISUP) AR Foldol AR ddAl7E Blid=5aAlel
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ufsf drfjuiel Hef] o] FYHIEE W = Jlof HiEFelole] L weltt A
Hle}, oE 9, sHlelxe 7l ti71da A AP gEdAlole viARel 2
7] wze] BEEAAllel visl sgamlE defeh = 9he Alofnt TRk 7 o]t A<l
72 BAS Hol & ke s = wejug =3 A = QS Aolth v}
uREIERl iEdeo] B (Y () EEAAL] AT 10% 2ol SAE R
IR el ghe 2L Qo] WAL RiEE Al ot migdiee]olEe] w2 Ao
UERsiT), ol e Atz HEPA|] v HIEEAAS] vhrl He} Yk 7Hd Hibe

]
=2

e
o

SHE, CIE 59 Tl Tu] S0 RS FEQAV dERb) Qlska WA
oo, GG S BEHOR B
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(B 5) HEH o2 & iy =AY 3|HEN
S HIHEUME EECE 50 HEYUM 622t IfE thb| £go| HAE 3|HEMIRIL. S48+
2 (NUIM HEB0[AUE, 28 (20 SYOIAUE, 2 Q)M IHEMU0|AUES AESISICH SUPE EEYH
GEE LEtE Co|2 §EUAE 1, HIdEYAE 002 LEtdrt et S8R J|1F MYUE EXGIHL,
oS Oto| Zt2 heteroskedasticity—consistent standard errorE Sall 0|2MS ZHEH t-value0| T, *, ** ***2
212 10%, 5%, 1% QO|AFS LIEHHCY,
(1) GM (2) OM (3) ROS
Intercent 0.490™" 0087 0275
P (10.03) (4.00) (10.79)
-0.004" 0.000 0.003°
sup (-253) (0.02) (1.48
-0.0117
L&V (-25.29)
15007 0474 -0.6917
R&D (20.29) (:3.83) (-4.26)
<G 0.005"" 0023 0022
(3.01) (7.02) (6.30)
Sine -0.012™" -0.001 -0.009™"
(-11.47) (-1.46) (-8.45)
Year Yes Yes Yes
Industry Yes Yes Yes
F Value 83.46™" 1833 4282
Adj. R-Sq. 0.26 0.07 0.15
No. Obs. 12,873 12,873 12,873

AT 7199 EEAA A - 437



(B 6) HEYUH o=el BEX 3|ASA
S

HEAM HSEUAE EEOR 510 HEYUM KR 540 BAE 3HEMGIGL S4HcE 2F
(MollM SAHMEIHEE, 2 (20 M tHEME M8, 28 Q)M AT M E% (UM THIXFAE| M E
2 B)oN sgTeFIIE AZoIULt SUPE HEYAM 6HEE LIEtU= HDIE A= 1, HgEEM =
092 UEIHC HEQf Z2R 7|5 Mg EXGIFLCE 25 o] g2 heteroskedas icity—consistent standard
errors Eafl 0|2MES ZHSH t—value0|m, * ** ¥ Zk2F 10%, 5%, 1% So|4aS LIEHHCE
(1) AT (2) AR (3) AP (4) IVT (4) ccc
I tercent 6508 39.852"" 199.052"" 285.871"" -47.820
P (1851) (4.99) (17.43) (5.07) (-1.54)
<Up 0114 2105 0.895 15.016™ -13.199™
(8.06) (8.75) (1.20) (3.67) (--12.17)
ey 0014 01817 15727 25957 413307
(-5.15) (3.75) (-14.67) (-4.03) (-5.04)
R&D -6.3407" -24.880"" 31.218" 197" 585"
(-25.44) (-6.72) (1.85) (0.57) (15.85)
- 03107 2236 3.967" 6.887" -15.502""
(8.07) (6.24) (3.70) (1.80) (-7.71)
Sie -0.201™" -1.1107” -7.333" -9.898™ 6.700""
(-22.70) (-7.00) (-17.37) (-4.89) (10.26)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
F Value 112.69" 2045 235" 2688 47727
Adj.R? 0.33 0.08 0.09 0.10 0.17
No. Obs. 12,873 12,873 12,873 12,873 12,873
TR A& AT) I & B HE(ART), AT A&V Bk H81
FARE AN FEAAZE v A B B ROl w2 Ao E UEET, (B

6) 9] JFREAIAE 2 (1), 2P (2), 2P (92 I Hvl(Sup) 9] A=
SAACE fFofRt K9 ke Holdir e e ] A e A
A Ele F47Id0IA Fatt Wt Hedl, Aadol etz AHE deEA
W dAle A 28] Y o= ik ey i AR SRIE(APT) 24 (L (3)) 1A
WA o] SFASTE Rt ghe 28 3l EEAA T A Al v A
o} A8 sl e AS R et At s)id7IRke] g2 & o v
AopA 4= qlem, miEAd 23717k T Al At 2 e A
FEoF7I(CCO= mENE 7 Akt 31x717to] AaL

A71zke] A= A e miZell WA deol BidEdA 2ot 13Y He
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S0 a4 9l 7SI AFECHANIAL 142, 2008), HEAIE ol2iat A14ko]
84 $82 uiEo R uIEA Bt £ 4T W 4 ik o] 3kIsh] Sl 4
(2001 TFA1 W4 Thal FA o] of g} A7 |Afio| o8 WAE ERPAA A vl E

A9 I vl 7 2.

r

(B 7) YA ofRet 4ot 3| HEM
orx

HEAXQ HILEUAE BECR 5I0 HEYUA 022 SXHN0IUE, X17| £ 9|7EHN
sttt &8s 2 (1) W FAOIAES, 2Y (2)UIA XI7|XH20IAES AHESIRUCH SUPE HEYA
HEE LEIUWE HoI2 EEYME 1, HIEESYME 092 LIEfHD HEe S2F 7|& MYUS SHGHUL
s otol e heieroskedas \cny consistent standard error2 E3ff 0|2AMS XHSH t—value0|1, * ** ***2
242} 10%, 5%, 1% Fl+ES LIEFHADTH
(1) ROA (2) ROE
Intercept 0.495"™ 14697
P (13.98) (18.15)
0.008™" 00117
SUP (4.83) 270)
-0.014™ -0.034™
HEV (29.02) (18.02)
0446 -1.345™
R&D
(-6.41) (-9.47)
0.040"" 01117
% (8.92) (8.09)
cie -0.015™ -0.048™
(-14.70) (-18.86)
Year Yes Yes
Industry Yes Yes
F Value 70.88™ 6859
Adj. R-Sq. 0.23 0.23
No. Obs. 12,873 12,873

HEUA EVI(SUP) = SAMIOIE B4 AV IARE0] o E 404 W SAIR =
Ofg H e BFAE 2 o= YeRdth oA (GE 5) oM HerdAle] wiE
[o}E0] HIEEUA Het ool A b= SAIRE G Dol 11 o] sl
2 GE 6oAe] w2 TAMIDINES] Jor Kol dEdile At a4 8=

6
Proz whe uhlols BTSK vgEA Bok o ANE W 4 st

pac) rg o

jud
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VI U EA

dEA] e} Ak FeAS B Tgold] SelEs Bale Ul HEYA
o7} 7]91e] TRt At A QRS iz Ao] ot 71%je] Aaht A4k w8 Aol
olaA] HEA o7t A 4 Q) whiole, of A% WIgEA} vlma] YEA )
AR A F 8o A LR Ao] o]k AAelel] wEo] ol ofu] Auht At
F840] 2 71900] WEIAR AE A & ok, 2 Aol ol EAs] e
Staiger and Stock(1997)0]] &J3]] AJoke] E 29 = A&5}0] 2tkA] 2]4AEH(Two Stage

001

Least Squares, 2SLS)& =83},

(& 8) 2SLSE A8t HEHH o2t dut 2AM
HEUH ofRet M3t 7ol MM SHIS| sl 28 ()0l HE HES0AES B484E, 28 QUME
FYUO|AUES E4HLE, 2 0= HHEUR0|AES E4HLE, 2 (4)0ME SAI0|UES &5
HaZ 2Y B)UAME AIXHE0|UES SLHLZ 610] 2SLSE £}t ZE 29 Zt2 t-valued| 1
XK S ZE2E 0%, 5%, 1% feES LIEFHCE
(1) GM (2) OM (3) PM (4) ROA (5) ROE
Intercept -0.01 010" 029" 1157 237"
(-0.04) (3.08) (7.7) (4.49) (6.49)
<Up 081" 0.02 0.03 121" 163"
(-6.93) (0.91) (1.08) (6.71) (5.58)
00 oot 0
LEV (31.38) (259) (-6.82)
R&D 132" 045" -0.66™ -0.18 -1.03"
(7.27) (-13.89) (-17.7) (-0.7) (-2.82)
- 0.00 002" 002" 005" 0127
(-0.15) (17.59) (14.36) (4.87) (8.24)
ce 0.03" 0.00° -0.01™ 007" 012"
(3.79) (-1.69) (-6.17) (-6.73) (-7.65)
TEoF, QhA] 3|HEA ] At HE A o5t Adxtell ofs Ao Uehd Zlol2kd

20| FaARSH BA@SLS) oA HEAA Hul(SuP) 9| 2FA2] o dolut H37}
 ATE HofE olvh. dadAle] vhle A% GE 5) 9 2 (Dol HEAA|<]

9) Pstage0fl M F-value7} 10 0421 Hi4E =71 B2 MSFIUC & HT0AE 37249
Jugael HEE STeHsE & SHRALC,

MY M5 HElelo] Hds

-
rE
P
Hu
>
0
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U0l Be HIEA K} 5% oA o e Hlo Uity (i 8)9] 73
JolAl TiEololEe WALS BAIR Folw s YEAL MNEYA wet 19
ool B W AL BRI 4 9tk QolelBL vee) Aol nh N HEA
ool o]} giglom, iEalkeololE e (G 5)0] mE (Yol YEYAL o B Ao
Uertout Uy B4 A foldol Alebieh, WAAS SAlsHE HEAL) th o)
ol e MBI Bet WAL Rolr) gl Ao R et deiu dEAe] 2R
olelga} 27| eolelgo] MBI ek 1% ezl o ol OLS B ArkE
DI Al ATNE HIFAH(E 8 TR,
npal AR I olnel Ate] BEAS HAR AT A B8] & 71%0]
JEQAL 7] tEolehy, oxkA HaxsHesLs) AN YEYA Hulsup))
S ol ghe 2] el 3571 vl Aolk, TRt G 9ol ofls] HEYA
Hul(SUP)L= ZAMISAAT), TEAd SIARAR), ATAE SHEAVTO] T 19%
S2oA] SolF O] SFAGE 23 ok AR HALE S50 F OLs
(G 6] 23 (3)olA] 2l ghe 27 S UEA) Hn|SUPK: 25k 2
(2SL)OIAIE K2 GofFt SIFAE 2 Aow thepde), 28 Haxgy 24
AN FEA olds] HIEA B} 28 At 598 HolRlr), HEEEe]
(CC0) T3 FEAAE S2la)] WE AL ST 5 AHGE 9 o) 2Y (5)),

HEYUA 62 254 7t UMYE SHlst| ol 28 (oM SAMEHES S4HLSE, 2 (2 MM
HWEME s|Hes 4842, 2 Q0= YR sNgs S4Ha2, 28 ) Ne MIXteXMg
S4Ha2 DY B)0ME SIZHERT|S B4R 5t0] 2SLSE £86tICt. TS 0to g2 tfvalueOIE,
XX D 242E 10%, 5%, 1% ROSES LIEHHL)
(1) AT (2) AR (3) AP (4) IVT (5) ccc
2050 109.05™ 27677 542,65 -398.88""
Intercept (3.84) (3.78) (7.08) (3.39) (-2.95)
Sup 2452 13169 160637 651.58"" -620.25™
(5.68) (5.64) (5.08) (5.04) (-5.68)
LEv 014" .02 -0.52 2.23 5217
(2.9) (3.79) (-1.43) (1.5) (-4.14)
R&D -2.57 -5.58 52.57 72.25 91717
(-0.48) (-0.19) (1.35) (0.45) (3.64)
G 048" 3157 492" 10.14 22016
(2.26) (2.73) (3.19) (1.59) (-3.74)
Size 21317 -6.95"" 1452 -36.30" 34317
(-5.6) (-5.5) (-8.48) (-5.19) (5.81)
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VIL 719304 oi7] et Al

4t Z1QRDP, LG, SK, AR a4 ARGAE d71ge] RS 2Ast
AlEeh A4(2014)0) Akz & A dafel dARih 2 Ae] AFIAE di7] o] 4t
(o]

71908k 71900] T Zislo] Q] el 4 719Keka: 1le] GEo R Qlstod
FA 27} ekt ARsAo] gtk 71QeE 2k AR 719 TIEk AIAE
S/l Hls) AGA, 53] fat Aklell 43 AQAY dEAAY Al 12o] 2
% qloma mEo] B 2 4= glo] YERH Q1SS sHA & 4 gk, 8 S
HEAAE AT QU 7AW 44 7190 YEADE Fol O AL G
G olckel e AAE et Znck geiet pel) S Gouiee A S

o

e Zlofnt. i oRE 4| 7] ARE) 2 di7|dzidel dishA Al AAEdHiE o=
2f57] wiZel] 231 4ef 7RIl £3A] ok At AbE 7199 7 B dskee
JolLt, 4t 7| 93etas 7|dake 2] IUnleS Ao +tie] FAE Et oA
71 8 e A 3 i ek uiRbA AR J71 F 40 719 a5 719de
obd di7|de] H=EGA BHE welste] E4¢ & 287 A
S 10 olis A 719 di7 |10 AEedA] Aot vlashr] isf 4t 7] dridad:
7 W71 ARt 40 71 AT o] obd Abd AT 7] HEAAET
9] S vigEdAES] FES A4 dste] i div] o de 2ASIH. 4]
719E A AT d71de] EEdAle dheEle vEEdAl 2o diESolEel
Al W AC R yEpton, geloldEd} miEdeoldE e Fot AolE HolA|
easket. e 4 7R eago] opd A 719 HEdAle viegelelE gl
SUP Hu|9] 3|HAI7} () &) FE5 27]= spAt 09 77h9-1 SAZ 02 folids
Holx| ottt w2 =] 8 ARl EEAAe] viEFeloEe] WA vEhd Zle
4] 71 4FEaE: 7]l EEste dAIEel Sfsl = AuE Hol, of= 4 7|
&% gi7]del @ wofl dAlEe] HhE BilA Eo e $olaS iRl
SR FolEF} viE ol olE EAoMe 7 Fol M BE HE A ot uhdo

FFE FA o= AoFE Yeyitt

1:12;

oN

—

|
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(B 10) 7|HEEAL 7| UMt JIEH L7 EEHA
HE oyl +d 2|-'|‘I-E-&1

d (MolMz IES0|UES 4=, 2 (20Ms Felo SEHLE 2 Q)0 M TIEUR0|UES SLHLE
%01 SIHEMES SIFC} Topd BGE 4th 7|HEIE A4 7 |Hat Heliste E%%‘iﬂfﬁ = \“ HIEEYA E20|H, Others=
At 7 |TT A50( OF th [Pt Aelsh=s SRt e HIE . SUPE 2 H20|M HEYHME 7127l
Cio| H0(0, 2x4H|E, Sidtle, HEALYE, 7|Pre, ¢, Mg 8X \ f Ot s Qt9| gt2 heteroskedasticity—
consistent standard error2 Eaff 0|2AS ZHSH t—value0| 1, * ** ***2 2k2H 10%, 5%, 1% SO4LaS LIEfHCY,

[e]]

10
LT
1o
0
]

(1) GM (2) OM (3) PM

Top4 BG Others Tops4 BG Others Top4 BG Others

tercent 0.453"" 0499 0.075" 0.085" 0.308™" 0.235""
P (8.99) (9.31) (1.74) (2.14) (6.14) (5.40)
<up -0.010™" -0.000 -0.002 0.001 0.001 0.003
(-4.06) (-0.01) (-0.90) (0.76) (0.47) (1.64)

-0.012" -0.010™"
LEV (2658 [-29.05)

R&D 15527 1.478™ 0487 -0.404™ 06817 -0.648™
(28.50) (24.02) (-10.50) (-8.45) (-12.61) (-12.96)

. 0.007"" 0.003 0.026™" 0.0217" 0026 0017
(2.91) (1.32) (12.26) (12.86) (10.89) -9.87

S 200117 -0.0117" -0.001 -0.001 -0.0107" -0.007™"
(-7.90) (-7.91) (-1.06) (-0.54) (-7.27) (-6.34)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes

F Value 56" 4088 1019 1053 2338 2435
Adj. R-Sq. 0.3028 0.2335 0.0676 0.0679 0.1529 0.1537
No. Obs. 5,952 7,070 5,952 7,070 5,952 7,070

CREOR AME BEA BAO) A9(CE 1), T HEA SUP Hule] $E7} o+ o
AT Lhebdt, 2, AASIAE(AD), ST HEAR), HIALEALVD A
ol 7190 4 7|k iR} giglo] t71Y HEAA 2Rl vIEEAA
0Tk BAR 02 G5 42 Ao Uehgeh et 4r) 7Tk oyle] RelA
HEA Tivle] SFARE) 2717t F1ek o719 ERolAle] dEIA Tu] A wek
B S0 SO O 22 SRITH 4 GIrk10) TRE B Bl A dEAe) 81780]
3 Aol 4r) 7] Tk th19) ERoIA B 25 Left 4n) 7191Eek: ARIAT

JI~>

=
-
5
tol
=]
1o
AL
x
o H

A o 2 ()0l M 4t 7| UE AL 7| B21} 7|6 07| 229 HEU H0I(SUP) 217749l
A7|= WA HES S 1 t-value? | 5,642 1% FORZ0IA AT 7|EEAS 7| HE20| HZR Ciole| 3|7 AIR}

>

Y

P
-
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(B 1) 719-HAS H71Y SEEAt 7|Et 1Y SEHH E3Y 32N

=] =] =
23 (IS BANENSS FLuLE 2 AR, 28 QoM U
Z X T

g QM= hEME 3tes &4
SIMBE B4R Y WOIME MIAR JTES S4HAR 510 2| HEAS SICE Topd BGE 447 |TIT
a2 71 HHelsls BEYANQ S El= HIESYA H20|H, Others= 4t 7|PRIEr AL0] Ot CH7 |t
Hefotes EE MLt 3= HEESYUM E20I|CH SUPE 2 HEWAM ESYAE 7t2|7/= 0| H40(H,
Exfdlg, d7idt|E, HEXLYE, 7|G72, A, MES SXMGIAUCE 2S 2tel 252 heteroskedasticity—con—
sistent standard errorS E5ff 0|2AS ZHSH t-value0| 11, * ** ***2 22t 10%, 5%, 1% [o/4Z&S LIEHHCH
(1) AT (2) ART (3) APT (3) IVT
Tops BG Others Top4 BG  Others Top4 BG  Others Top4 BG  Others
Intercept 6954 65377 59.43177 218107 1661317 2262067 169.546°  243.373"
(16.08) (14.72) (8.35) (2.84) (8.12) (9.31) (1.76) (2.34)
<P 01997 0.043" 235177 18777 0.099 1.362 172157 10.983"
(9.58) (2.27) (6.89) (5.77) (0.10) (1.32) (3.73) (2.49)
LBV 200117 0018 0.071 026177 1170 1852 -0.848 -2.773™
(-2.70) (-4.99) (1.07) (4.26) (-6.17) (-9.56) (-0.95) (-3.34)
R&D -6.088"" 62007 -18285" -28.890°"  31.190 12.950  -278.733"" 285.770"
(-1310  (-12.19) (-2.39) (-3.29) (1.42) (0.47) (-2.70) (2.40)
- 03307 0297 25157 1977 38297 3704 4222 6.849
(15.83) (16.52) (7.34) (6.36) (3.89) (3.78) (0.91) (1.63)
cie 202267 -0193" 216077 07167 594877 848377 -61027  -9.1017
(-18.69)  [-16.71) (-8.08) (-358)  [-1041)  (-13.42) (-2.27) (-3.36)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
FValue 67037 61587 1576 911 154" 19.56™ 20"
Adj. R-Sq. 0.3475 0.3203 0.1064 0.059 0.0768 0.1007 0.1302 0.1288
No. Obs. 5,952 7,070 5,952 7,070 5,952 7,070 5,952 7,070

25202 FAMololET AR ol olE S HARE AT (E 129 Lk, SUP Hrl
SAASE 4t 7GRS AT 719 BRI 4v) /|G EAo] ok
RIS th7]ele] dEA B folshl Qo] gk Hstel, Av1% a TheA gk
4 719 AR ]9 ERAATE B tiEgolel o] HIGEUA Mt felsh
S Urehgrout e AMblaeR clstel FAMtololgut A7AHolol oAl
ER B GEYAH HIEYA] vk 215H) At w8 R0 e 4 9)

1) 7| Ak 1) Ve oo FES Lol AR 2, 717 vjrle

)
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WA S0 Sk Tk dch 7|9PEk: thy]ele] sk QiAEe] AtHoR
o S A BEAS Kol HE AL e tirlelel dESHE Aeh A
HIEESIAO] M3 S AHE Lehgich 1) 4o 719k ARIAIR H71910] SEA

BRI} Qlstol thet S At 9181 relcofe] Azke TAslal Gl Ao R Mol

(B 12) 7|1¥8HL

i
2y (NoMeE Bt MES S4H = S ZLULE of0] 3HEME oL
Topd BG= 40 7|PEIT A% Of7|Yut Heliste HE2MY 3= HIHSYUM H20]H, Otherse 40 7|
A40| Ot 7|t AHelote HEYMQ 8= HIEHEYM H20|Ch sUPs 2 HEOIM EEYXE 712l7l=
CiO| H0[0H, 2A0E, AN 2, HEULEE, 7|P+2, A, MYS SHGIITH 25 2to] 412 hetero—
skedasticity—consistent standard errorS Edfl 0|2AS =St t-value0| 0, * ** ***2 212k 10%, 5%, 1%
ForES LIEFHDTE

I
-
~
1 2
10
oL
Hu
1]
é
o
N
m
=
~
o
oL
Hu
1]
é
1o
0x
=]
lon
)
M
Iz

(1) ROA (2) ROE

Tops4 BG Others Top4 BG Others

Intercept 0.485" 0.513" 1519 1.440"
(9.99) (10.67) (12.29) (11.60)

sUp 0.006" 0,009 0.010° 0.010°
(2.38) (4.18) (1.68) (1.90)

ey -0.015™ -0.013™ -0.033™ -0.034"
(-32.04) (-34.94) (-29.09) (-34.38)

R&D 0437 -0.388"™ -1.254" -1.325"
(-8.35) (-7.02) (-9.43) (-9.30)

- 0.047" 0.033" 0132 0.0917"
(20.19) -17.09 -22.09 (18.18)

ce -0.016™ -0.014™ -0.053" -0.043"
(-11.85) (-11.28) (-15.18) (-13.39)

Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes

F Value AR 37.95™ 3847 3813
Adj. R-Sq. 0.2439 0.2233 0.2321 0.2241
No. Obs. 5,952 7,070 5,952 7,070

11) (B 12)0] ROA 2A01M 4th JIZEEA 72l B20IA SUP Cinlol Slaiziset 7IE c7lg E=0lM SUP cinjl
B 27l BN HB Zu -valuert 0972 KOI3t A0DH GO0, ROE BAUIAE T 8372|2719 ol
t-value?t 0,052 EAXOEZ ROfst Ko7} = HOR Lepict
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B o B i AhEel SAsle] Al AT 7]%lute] At dEAle) Aol
ulxj gl el Bk WA ol o iedo] BRIl AekE o ulg-L Alsto]
ok o] 2l ch71949] ol o] dEUA Soel (9 FTE F AOE o
solont B4 A3 X e AOR vtk el udEAel vmsige o,
HEAA whEFololBol o WA Ueht EUAL A0 E AE 71 Qststol
HESIIE RS AR SHAIE o] ol Aol ohER17} 9l o] HigeluiAl
%j9jo]o| 5} vl ol dEYA U MRS A0 Ukt o)t B
AP} e 1nte] AehS ol 71219] el Tteh u}g ] SIS 1w Qi o s,
ofi Ak EE B Bl SRl 4 ol BEUA WIEA Heh S e

A s8] B £ HOR Ueht BRHOR A LshaA Te vg
Qloict ERE BRI AT SIS & o £R2e 20R Uehgi, B4

ol
tgol o A ol ofeied 2] 41 34 e SRiIel A4S ISt Ak
25 Agtel 3 4 Sk FAAIOIN BT A IAHROlokE S WAV} MBI Hek 95

£ A5 o] EEdAe] el A=l diz1ge] At 1ke] A, T]al vidEdAet

BB T I ATte] BAS AR ule] olste, di7|2lo] dEURE WA

e AR 710l ofsl Tt 21t Qe ke 4 ik, AN GBI Qlsto]
EAP ) B Beh T} £7) 98 AoleR ZHe W) ok Ao Uk
1 olgs HEAV S BEA0R uIHEA Brh Be SXUlololET} AP Kool S

AL Q7] oIk 74 mhalS W A SRS ol ATHE Ui AL 4t 7]ellst
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(A, LG, SK, dtirFgahas d5dAlol v Ao vehidt, 4t 7193 eas:
tdi71e] o di7 | Ho gasiAlel o 2 wdEe BARIANE, 40 7] ARk Bz el
HEoke dAlEe] AdRIeR o 2l At B873e Hof S0l 25 Aol 71EF ti71sdel]
HEshe AAIRE AR vigEAA vl 52 ATE S A2 YERdth

& e AR ARMIeR E 7HA] vERt ol qlrk Al diZIdTke] A= aAt
W] el nlAls Y A S 2451 fsiAe EEIAE H7 1) A=)

AR A, Fo) A jigk 5o E4o] HastAR, HEdAe] ALAel A Ame vE
T7F A Rk 2 Aol AFAlElA dE  Sle AT ARSTE AR
mizoll =2 He desAld 9 ol teide 24T 4= flld okaleol e
ro 2 oo} ol 8o 2Y = = A=mSe] s ¥ w2 HEAA It

2 =34 o ofsfstn
719] 7k) WelpAE 5] She AI7EE 4= 971% visith EaE ole} 2 dEA

= S|l digt S Ao ghdhs] 3o R HA vide® =go] H7E
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AL, e QIR 7190 AR B -2, ARk 717 AEAIE arested,”
ek gsls]z|) A25d, A4S (2012), pp. 2157-2183,

(Translated in English) Kang, Sun Min, “Analysis of Subcontract Business Performance
in Consideration of Company Transactional Relations: Shipbuilding, Automobile,
Electrical and Electronics," Korean Journal of Business Administration, Vol,

95, No. 4 (2012), pp. 2157—2183,

AAE, S, T F4719 DY W D FSAR 717 2le] B A7, HRAT,
A264@ A2Z (2013), pp. 251-280.

(Translated in English) Kwon, S, H. and S, B. Hahn, “A Study on the Funding Gap
and the Credit Turndown Ratio of Korean SMEs,” Asian Review of Financial

Research, Vol, 26, No, 2 (2013), pp. 251-280.

A5, ‘a7 GEAH Az S471997Y (2008).
(Translated in English) Kim S, I., “The Survey of Transactions between LEs and

SMEs,” Korea Small Business Institute (2008).

G, “7197Ee] 212 AL 7| 4o el doll miAle R ARt AT
A5 (1999), pp. 147-169,

(Translated in English) Kim, Y. S., “The Effect of Vertical Relationship with Big
Buyers on the Selling Firm's Performance,” The Korean Journal of Industrial

Organization, Vol, 7, No, 1 (1999), pp. 147-169.

AR, AeE, sl Atz AR TASSA FAL AR at, 208
A|4% (2012), pp. 115-137,

(Translated in English) Kim, Y, K., T. H. Jinn, and J. W. Han, “Capital Structure
and Firm Specific Investments of Suppliers and Customers,” 7he Korean

Journal of Financial Management, Vol. 29, No. 4 (2012), pp. 115-137,
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A, “m71A-F=H A 1] TARAe] Tt A" AAMI AL, A2 AI3E (1988),
pp. 61-77,

(Translated in English) Kim, J. W,, “Measures to Improving Cooperative Relations
between Mother and Subcontracting Companies in Korea,” Productivity Review,

Vol, 12, No.3 (1988), pp. 61-77,

SR, R, "H71 B Hstaat 84,7 A A, A20¢ Al4Z (2011), pp.
207-235,

(Translated in English) Park, S, R, and D, Y. Choi, “Trickle Down Effect of
Investments of Large Firms into Small and Medium Firms in Korea,” Journal

of Korean FEconomy Studies, Vol, 29, No, 4 (2011), pp. 207—235,

HrdA, oAfE, iAW Y, TtiEar| A AR AR =] EAIA avtel wt
A" AL, A26W A2 (2013), pp. 123—-151,

(Translated in English) Park, Y. S., J. H. Lee, D. S. Kim, and K, Baek, “A Study
on the Economic Effects of Supply Chain Finance (SCF) through the Win—Win

Payment System,” Asian Review of Financial Research, Vol, 26, No, 2 (2013),

pp. 123-151,
A, AL, 7|9 AR of 2ot wA,” S47]d AT Alsod

Al4% (2008), pp. 17-33.
(Translated in English) Shin, M. S, and S, E. Kim, “The Relations between Working
Capital Management and Profitability of Small and Medium Firms,” Asia Pacific

Journal of Small Business, Vol, 30, No, 4 (2008), pp. 17-33.

Aie, 29, “o719] Bl Ankea: 4] ZIRRHA, LG, SK, AdiAREA
o AN BEAS FHOR,” FRAAATL (2010,

(Translated in English) Shin, H. H, and S, Y. Kim, “An Analysis of the Supplier

Performance: On the Suppliers of 4 Largest Group Affiliated Firms,” Korea

FEconomic Research Institute (2014).
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AT “FA7190 W71 siEE) =0 97he] AT T, A3 A4
(2011), pp. 159-175,

(Translated in English) Shim, S. G., “The Relationship between the Share of Sales
for Large Firms and the Profitability of small and Medium Enterprises,” Asia

Pacific Journal of Small Business, Vol, 33, No. 4 (2011), pp. 159-175,

o)FS, 253, "t Bt 4ol viAle Rk HIEYEE ARE o8]t YAyt
ASEA” SEAA AT, A2A A25 (2014), pp. 141-162,

(Translated in English) Rhee, C. O, and S. H. Oh, “Estimating the Effect of Large

Companies Performance on Small Business Profitability,” Journal of Finance

& Knowledge Studies, Vol, 12, No, 2 (2014), pp. 141-162,

A7), “di7197 F=7199] A8 B4, Fa71997 (2007).
(Translated in English) Chung, N, K., “Analysis of Business Performance of Big
Company and His Cooperative Companies,” Korea Small Business Institute

(2007).

A7, A%, “2007d 7143} HEride]l At 24,7 S471995-d (2008).
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