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Capital Corporate Panel)2] 1xH2005), 22K2007), 32K2009), 4xH2011), 52H2013)d %= A}= 2}
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= 7199 ARARE gt

e HH 71 feZ J|Y T3] HEZE 718 TH|
2005 600 151 25.13% 450 74.87%
2007 625 238 38.10% 387 61.90%
2009 496 202 40.65% 294 59.35%
2011 371 167 45.06% 204 54.94%
2013 241 114 47.32% 127 52.68%
3+ A 2,334 872 37.37% 1462 62.63%

SEX 7|1y HL-X 7|
2005 140 14 10.29% 125 89.71% 702 32 4.55% 670 95.45%
2007 253 80 31.71% 173 68.29% 415 27 6.41% 388 93.59%
2009 204 64 31.31% 140 68.69% 213 5 2.50% 207 97.50%
2011 167 39 23.46% 128 76.54% 101 0 0.00% 101 100.0%
2013 109 23 20.75% 86 79.25% 32 5 16.67% 27 83.33%
3t A 872 220 25.24% 652 74.76% | 1,462 69 4.73% 1,393 | 95.27%
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3t A 872 271 31.13% 601 68.87% 1,462 122 8.36% 1340 91.64%
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oX
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N
PN
of
X,
ol
o
v
o
=
S
ON
JL
rE
s
rO
opu
N
=
e
o,

Ohg(ROA)A Bt oF 3.6%013—’ 9= o 3.7%0Ith. Al S-2|ARSA| =(ESOP)
O} AESH(S Option)Q] gk ZHzF oF 5.1¢}F 6.60]11 AU A =(CDP)&} w255
Z g

[¢] =
(Union D)} H#ahe 42} oF 5.0, 324000 U] A9 M4t gujdsoleh. BEER 45

EI

#Heg H=a S S+ HEHR} S ERA Z[CHE
ROA 2,334 0.0357 0.0368 0.0898 -0.3834 0.4564
ESOP 2,334 0.0514 0.0000 0.2209 0 1
S Option 2,334 0.0664 0.0000 0.2491 0 1
CDP 2,334 0.0497 0.0000 02174 0 1
Union D 2,334 0.3239 0.0000 0.4681 0 1
Educ R 2,334 0.0010 0.0005 0.0019 0.0000 0.0372
Wage R 2,334 0.1332 0.1234 0.0675 0.0303 0.4944
Welfare R 2,334 0.0178 0.0155 0.0108 0.0015 0.0966
Retrew R 2,332 0.0024 0.0020 0.0016 0.0000 0.0199
Lev R 2,334 0.4873 0.4891 0.1946 0.0397 0.9889
Ln Asset 2,334 18.5813 18.4185 1.1271 16.5020 23.6360

F) L ROA;; : FAAI=0l o, [F7]=0] () AAHEA (1)), ESOP, : FRAFA| L, [FRAFAIEE dASHAow 1,
oyt 0], S_Option;, : 54, [’\Ei*:‘ = "'*lﬂ?‘iﬂ‘?i 1, obH 0], CDPy, : FHANLIA &, [HHNEA =S
"e'*l st 1, ofyw 0], Union Dy, @ =2fp, [frieg2eold 1, ofyd 0], Educ Ry, : ﬂ%-ErXP TE, (s
AR OAEFA O], Wage Ry » QaBd 2, [AROASAO], Welfare R, - 52|54 2, 5254
Hl(t)/x}“*ﬂl(t)] Retrew Ri¢: 52 T 2, [HAT5ETdYAO/FTUY =], Lev_ Ry, : dH 2| A]v]
& [FASAOSAZO] L_Asseti; : 7] GF5, [Ln(ARAREA®)], vz 71QSHEI, A ASEAT 6,00 &
3}
2. HCCP YJo|El&= ZAdA|(2005,2007,2009,2011,2013) 2 A|-a= o] Th291%(2006,2008,2010,2012)= A=} FU3H
e 2 R 7Sl BA R o]= HCCP gloJgHo]A7l Adde|e F55= oju]ef ARSIt
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(Educ R)®] BT} 4L 242 oF 0.1%, oF 0.05%0]t}. AaHAl 4:2(Wage R)2] B+
A FAE A7 oF 133%, oF 123%0]0 B2 S (Welfare R)Q] Bt gkt 955
27} oF 1.8%, 1.6%, U =2 AJHE(Retrew R)S] Bt gld SHe= 242 oF 0.2%, o
0.2%0]c}. #f|H=| 2] H&(Lev_R)2| Batatat E-9le 242k oF 48.7%, oF 48.9%0]3L 7]+t
(Ln_Aseet)9] Fatglid} S99 22 of 186, oF 1840]ch iAoz Hodih S99 2}
Sict.

of7F A7 o= A= &

4

( 5) Ok=Z 7|g9| 7|x SAHZ 24

HeE HES oot S+ HZEHA} £ EA Z[Cht
ROA 1,578 0.0390 0.0392 0.0960 -0.3834 0.4564
ESOP 1,578 0.0082 0.0000 0.0904 0 1
S_Option 1,578 0.0146 0.0000 0.1199 0 1
CDhP 1,578 0.0082 0.0000 0.0904 0 1
Educ R 1,578 0.0011 0.0005 0.0020 0.0000 0.0372
Wage R 1,578 0.1355 0.1257 0.0675 0.0305 0.4428
Welfare R 1,578 0.0179 0.0156 0.0103 0.0028 0.0767
Retrew R 1,576 0.0025 0.0021 0.0017 0.0000 0.0199
Lev R 1,578 0.4843 0.4828 0.1990 0.0397 0.9878
Ln_Asset 1,578 18.4378 18.2947 1.1087 16.5277 23.6360
(% 6) X 7/¢9 7|1x SAE 24

Hed B S o S? HEHX} S ENA Z|cH gk
ROA 756 0.0289 0.0299 0.0747 -0.3550 0.3077
ESOP 756 0.1415 0.0000 0.3488 0 1
S_Option 756 0.1746 0.0000 0.3799 0 1
CDP 756 0.1362 0.0000 0.3433 0 1
Educ_ R 756 0.0008 0.0004 0.0015 0.0000 0.0262
Wage R 756 0.1284 0.1173 0.0672 0.0303 0.4944
Welfare R 756 0.0177 0.0154 0.0117 0.0015 0.0966
Retrew R 756 0.0022 0.0018 0.0014 0.0002 0.0107
Lev R 756 0.4934 0.4988 0.1851 0.0428 0.9889
Ln_Asset 756 18.8811 18.7039 1.1067 16.5020 23.4930
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<E SO Hle 7909 7|2EA BAANE, <E oA fi
A 2AARE ekl Foltk Bl 7T Sk 7YY WA BESE 7
7567H0Itk B4l FAAOIABROA)Y Bz 7| PR FUrE A7 of
3.9%0]31 Q4= 9F 3.9%0]a1 S 7|99 HHFT S95= Z2H2F oF 2.9%, OF 3.0%E
whebget

Gl <E -2 ulwz J|Qu Sz /A9 PRAel AHAUS vehd Holtk 34
W42l B0 JBROANS i 7]%o] ik 71HTt OF 10% 00| 1 Folte
1% ofsh $-ZolA Relelh. BEEA SEEde RIS Wi /90| Fuz 7|eimet o
002% 01 1 ol 1% ofst SEANH Bt YFHA $F(Wage RS H]tez 7]
Qo] fiez 7|9k o 128% 3L 1 Kfol7k 5% ofst S fosiT). HelgAeE
(Welfare RS W] 7]¢lo] 1 7]9mch OF 0.02% %O} 1 Holh £of5h] g
A0 Ui, $U9 HAuASRetrew RIS MR 70| -z s|gdurt o
0.03% 31 7 Aol7k 1% 0|3k S04l folstek. el u &(Lev R)S Wk 7]¢fol
Qe Z1RT 247 oF 09% WANE T Rol7k FHA] R, 7 YR Aseet)
Mk 790l Gz Z|RTh o 430] Vi1 1 Rol7t 1% ofs £EANH FAT Ao

2 e

PN
N
2

[¢]
~
b
ol

ROA;; © FAHKEolE, [B710lO/AXEEAD)],  Edue Ry - 574 2, [A5-Z 8| O/AXHEA0),
Wage Ry : d5BA; 2 [QIAW@OAESA©], Welfare Ry, : 52|54 2, [H2 S48 00,
Retrew Ry : B4 FHY B0, [FAFS85dUAN/TAY 1, Lev Ry, A ARE, [FASAMW)/F
A, Ln_Assety, @ 7] A5, [La(AHAESA)], w71 ASFEI, Ao ARMEARAET, & 0 22

(E 7) HZ 7|0t RLZ 7| 2t X10|HH
: [

5il == HeZx 7|Y Sz 7Y " XIO| t ok
ROA 0.0390 0.0289 0.0101™ 2.77
Educ R 0.0011 0.0008 0.0002"" 331
Wage R 0.1355 0.1284 0.00717 2.40
Welfare R 0.0179 0.0177 0.0002 0.41
Retrew R 0.0025 0.0022 0.0003"" 4.59
Lev R 0.4843 0.4934 -0.0091 -1.08
Ln_Asset 18.4378 18.8811 -0.4433™ -9.05

2) 1. P AR (ESOP), 2E-84(S_Option), 7 /]84 &(CDP), = %-§-5(Union D)= T u]m4zo] g zjo] i
Mol A Al2lstect.

2.k wRz ZE2E 1%, 5% ofst FE(FEH)ANAM frolthe e
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the <E 82 AT £HS e gtk £4w40l FXAE0| 0 BROA)E 7]
AFA|E(ESOP), AE-EA(S Option), A NUAZCOPSL So314] o AaaAS 7

Aoz Yelyth =255 Union D)o}= 1% o3} ~of|Al et 2(-)9 AHAE 2+
Ao g Yehgth ISEA £F(Educ R), Y=EA 4-3(Wage R), £2]FA43(Welfare R)
T 1% ojah SolA Selat el AVVAS ZE A0 et £Y HARA
Bl @ (Retrew R)ZHE §95H] ghe ATRAS Heon, dlMelAlg(Ley RIS 1% of3h 4
oA frofdt o) AHBAE, 71U _Aseet)= 10% ©fs} oA o3 ¥H(H Y
AEAS 2 A0 el

ROA;, : SAHe0l 9 &, [F71=0l Aty AEEA(t-1)], ESOP;, : -2 AA &, —rfq/\}?zﬂig Astg o 1, of

E Ll
AALA S AN

Y 0], S_Option;; : 2E-3A, [AESHS AW 1, ofuH 0], CDP;, : AMIAE, [ A
stgom 1, ofY™ 0], Union Dy, : =25, [Frlos2geld 1, ofy™ 0], Educ R : WEE2} £F, [LSEHY]
O/AAEEAD)], Wage Ry, : AFEA; =2, [1AR|O/AXESA(D)], Welfare Ry @ S| S =2, [S2]FAAH] (/A4

A0, Retrew Ry, @ B2 FY BAHE, [FAGoSTadYAW)FTAL ], Lev Ry : 2| Aul &, [FHEA
PaRTaRE

O/FAE)], Lo_Assety : 71 G5, [La(RFAREA)], wo: 719EAET, Ao AMEAARIL 6 0 227
Ha ROA ESOP S_Option CDP Union_D | Educ_R | Wage_R | Welfare_R | Retrew_R| Lev_R
ESOP 0.016 1
S_Option 0.009 0.873 ™" 1
CDP 0.024 0.134™"|  0.137™" 1

Union D | -0.053™ | 02837 03017 0276 1

Educ R 0.113™] 0.017 0.014 0.020 -0.062 " 1

Wage R 0.149 | -0.058 ™| -0.052" | -0.053" | -0.050"" | 0299 1

Welfare R | 0.150 ™| -0.038" | -0.030 -0.028 -0.009 0259 ™" 0.781"" 1

Retrew R | 0.012 -0.073 7| -0.0727"| -0.0627"| -0.0887"| 0.175""| 0.612™7| 0459 1

Lev R 20316 ™" -0.046" | -0.050"" | 0.038" 0.022 -0.064™" | 0.032 0.040 " 0.051 " 1
Ln_Asset 0.041 " 0.079""| 0.071™"| 0.1647| 0.1847"| -0.011 -0.400 ™| 0219 | -0.186 " | 0.092 """

) w52 17 1%, %, 10% ofsh PEAENA folgHE ofu g

Ct. 3=

1) ULl iz BA3 A20] 71940 niAE 93 FENFAE AAloIR) et

B A AUl e 222 x|Zo] 7|4l IR el Hsto] LA
Yool ket FFEAg The o] < 9= 4] (1), (1), (1:2)0] 7H A3 B2

4
1
of



SYHE0 st SXIH XIE0| 7Igiel dutoil O|xl= &

|

S AAsE7| Yste] Uuks]HEA R (OLS: ordianary least square model), HE A bujd w3y
(REM: random effects panel model), 114 & v}ufj'd . & (FEM: fixed effects panel model) .2 Z;
2 24 %, 2 B mge] SIS obiy] S B 44 A (Lagange multplier
A= AARE 23 1% ofsh oA Fogt 2405 HAT dRg Wolk=
st 2% Hawsman RS AR A7} 1% of5t S20lH folth TS Kol HEH
o7 Muy vAad =g FEM)Q Z7S el
SHEAAT, FAKCR o7t FES Holal JlofA R AE Holew, o
HHS] 24 (OLS) S Bt Hoj7l EAMYAA(variance inflation factor: VIF)gto] WA & o=
1.00~1.269] HE Ho|1 glof M7t tva3A4d Y 2Ale A9 v & & Slok

0|

(% 9) YA EXIH XIE0| 7|¥ 800l 0]xl= Fg PEAFHE He T 2
}—\—1 (1) . ROAi’t = B 0 + B IESOPM + B 2CDPL1 + B 3UIl10H_Di11 + B4EdUC_Ri11 + B 5Wage_Ri,¢
+ BGLCV_RM + B 7L1’1_ASS€tj,[ +u + /11 + e it
4—1 (1-1) . ROAM = Bo + B]ESOPM + BzCDPi![ + B3U1’1iOIl_Di’t + ,6’4Educ_Ri,[ + ,85Welfare_Ri,t
+ BGLCV_RM + B 7L1’1_ASS€tj,[ +u t /h + ¢ it
4—1 (1-2) . ROAM = Bo + B]ESOPM + BzCDPi![ + B3U1’1iOIl_Di’t + ,6’4Educ_Ri,[ + ,85Retrew_R;,[
+ BGLCV_RM + B 7L1’1_ASS€tj,[ +u + /11 + e it

ROA;; : %—X}*J ool g, [B7]wol 2tV AAFEAt-1)], ESOPy, : S-2AIFAE, [S2AIFAEE AAISHECH 1, ofYH 0], CDPy, :
AGNLA T, [ 7ﬁmzﬂgé AxEG o 1, ofyE 0], Union Dy, : 2GR, [$S%3o|d 1, ofyw 0], Educ Ry, : IS5
2 rE, [ﬂ%% H|(O/AFAEE A O], Wage Ry : AFBA =2, [AABO/AFAZA O], Welfare Ry : S 34 22, [E2FAH|@)
AALEA|)], Retrew Ry : U EAEARE, [EAFoSTaAUHOELAY 5], Lev Ry, : gl u] &, [FAFA0/ZAE
(®), Ln_Asseti; : 7]HF, [La(RHEEAO)], w2 71AEHET, A AEAART, 60 AT

e (1) USF+Z= (1-1) 2= (1-2) ElzlE Y

- A% t ot T t o e L2
ESOP -0.0014 -0.19 -0.0010 -0.13 -0.0029 0.38
CDP 0.0177™ 2.15 0.0180 ~ 2.18 0.0193 ™ 2.30
Union D -0.0221 ™ -4.99 -0.0238 ™ -5.35 -0.0204 ™ -4.50
Educ R 0.9342 0.63 0.9710 0.65 347227 231
Wage R 04651 ™ 9.23
Welfare R 26947 8.81
Retrew R 0.5192 0.40
Lev R 02113 -12.92 02164 -13.19 -0.2080 ™ -12.42
Ln_Asset 0.0181 ™ 341 001117 2.16 0.0011 021
AF4=8) -0.2543 ™ 2.53 -0.1064 -1.11 0.1183 1.23
DN 2,334
F 3 39.88™" 38.69" 2638
R’ 0.1558 0.1499 0.1377
LM AA 438.16™ 45829 48592
Hausman 7% 2528 28.19™ 13.93"
VIF 3t 1.00~1.19 1.00~1.26 1.00~1.18

F) LK RS ZEZE 10%, 5%, 1% ofst FE(IR)NA FAACE K-S vEhdt.
2. R*= g W 2% 7KBetween Groups) 74 x|o]c},
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A (D3 (), B)°l TZHTF} A4 Aite AAHoR ARtk $-E|AAIE(ESOP) = 7]
ATl oA 2 () FF= vAE AL Yehgth ole 7M. 15 AEEHA
= Adolth oﬁ7H‘f‘a*XﬂE(CDP)% 5% olsl =M 71Tl Frefdt FHhHel FF=
Ae Ao ye, 7Hd 28 7148 tke 2dfolth. 2AIE- o] A#(2012)8) AFE A|A]
ske A3E HAh =2fHUnion D)= 1% ofsl sEollA w2l &) e 4= A
S 2 YEth 7HE 32 AR ghe Atelnk o]F7] §(2014)9) e} AJHtEE oyl
o ATt} oZl FUUo] FAFAEE S V1Y FFolY Holet =xE FF
719 Yol o & Fddol Yol AUAA HofsiA EHWV feEl® A4 o =
Atk AEFA EEdue RS A (DT )0l wskAl d2 FHHel e Eoeu
A Q)olAE 5% ofst ol Fod FHH9 &= mAE AoE B ol FE
2 7H 45 AAshe 2RE & 4 vk A4 44201 d-A et A9 om| &

_l

o

12

YFES TE(Wage R} 1% oJsh ool A F23k of(H)9] Fa= mxle Aoz Uepd
55 712514 o= Autolr). B SASF(Welfare R)S 1% 0]5} 5222004 &
gt el FF= A= Aer et 113 5(2004), T 520113} FARt At
£ B3 7H 65 71ZokA] et EREUY BAM]E&(Retrew R)2 F2J31A] -2 f(+)

o %= vAe ALz yEy 7Hd 7o Z14eknh o FAS AR Rl
(Lev_R)Z 1% olat ol fofet &9 dF=, 719 (Ln_Aseet)= 1% o5t 49
H Rt FH Y
2o o= A

& A= Ao® UEAL A Q)M FYsHA &2 FHY 4t
gk 2122K2011)9] ATATe} 7o Zoka & 2 ik

E=
.‘1

wepd, SEAFAE ANofiie] 2 FAN) A A& Ao s AT %)
o RS mAE Ao vt

2) UL AT EAF A&o] 71948 WA 9F: 2534 AA R

>~
>

& HofM= FALol tigt 5212 20| 7|93 w2l FFol Hste 2534
Aloj ol wht SjfRAR v <& 10> A (2), (2-1), (2-2)°f 7P A7t ﬂﬂﬂﬁﬂ
= AAsH7] flste] Aot SUT Wie Soto] AElEojd W3 HEA(FEM) 23S o
e Aol SRS, BAHCE SoI7 FRES BT dlold BTRY] AL 1
o]Fm, YuIS]YEA(OLS)S E5to] Hoj7l HAFHAFA 4x(variance inflation factor: VIF)Z}O]

1R #i53] QIMRp27| AT Shaths| =2



AAHOR oF L00~1269] WIS Holil glo] Wkl thEFHN SAlL A9 glrkn
T % Uk

4 Q)9 1), @) AAH O $AT ATE BT AESH(S Option)S 7] 24 To
SOl5) ke 299 AL WAL Aow itk SeNFARS) B AR ARG
=910 atE 719e] Aato] FAAY FTL G ACE B Q. ALAEIAE
(CDP)= 5% ofa} 4ol 4 7|3 ato] thated folat Hhel AL wAE Aow ek
o} 9hA9] AT NX|5He ATboltt. kEfE(Union DY 1% of3h Sl 4 $-0J3 &()
o A 2 Ao Vet oMY AT A\Xshe Adtolr,. LA S(Educ RIS
A ()3 oIAE §ol8hA) ke Hel ATk Belout 4 (BlAE % ol 2ol A

(# 10) ZH&Q| SX|H X|£0| 7|PHutol O|X= e AEZVNE He £ 2
}—\—1 (2) N ROALI = Bo + B IS_OptiOIlm + BzCDPiJ + B 3U1’1i01’1_Di,¢ + ,84Educ_Ri,l + B SWage_Ri,t
+ BéL}GV_RM + B7LII_ASS€t,'J +u + /11 + Eit
Al (2-1) : ROA;; = By + (1S Option;; + B,CDP; + B3Union D, + B4Educ R, + B sWelfare R,
+ Belev Ry + B7Ln Assetiy + wy + A¢ + €5y
}l] (2-2 . ROAM = Bo + B 1S70pti01’1i’1 + BQCDPm + B 3Union7Di,t + ,84Edu07Ri’1 + B 5RCtI'CW7Ri’1
+ Belev Ry + B7Ln Assetiy + wy + A¢ + €5y
ROA;; : TR0l g, [B7]0l Aty A4EAt-1)], S_Option; : 2534, [A5-54AE HAISIECH 1, ofJW 0], CDPy, : Z7L
AL, BENIAEE BASHALH 1, oF™ 0], Union Dy, : =255, [f=s2geld 1, ofU™ 0], Educ Ry @ X&EFA} #F, [
SEHHO/AIEAM)], Wage Ry @ YaEAd £3, [QARIOAATA®D], Welfare Ry : H2TA 3, [H2FAFH|0/AAEZA©®)],
Retrew Ry, @ E|Z] 99 HQHE, [E-Fo53a40A0/ETAY 4] Lev Ry : HHeAuE, [RAFAO/FAHLD), Ln_Asseti, :

7|9, [La(RRAAW®)], w2 7IAERET, A, AEAET, e 0 LA
oo (2) dF& (2—1) S2|=4 (2-2) EIZlH 4

A = t ot A t ot A = ik

S Option -0.0007 -0.11 -0.0007 -0.10 -0.0021 -0.31

CDP 0.0176 " 2.14 0.0179 " 2.18 0.0193 ™ 2.30

Union D -0.0222 ™ -5.00 -0.0238 ™ -5.34 -0.0205 ™ -4.50

Educ R 0.9341 0.63 0.9699 0.65 3.4692 " 231

Wage R 0.4652 " 9.23

Welfare R 2.6951 " 8.81

Retrew R 0.5232 0.40

Lev R 02113 -12.92 021647 -13.19 -0.2080 ™" | -12.42

Ln_Asset 0.0181 " 3.41 0.0110 " 2.16 0.0010 0.20

A}2=3) -0.2540 " -2.53 -0.1062 -1.11 0.1188 1.23

RPN 2,334

F g+ 39.87" 3869 2637

R? 0.1558 0.1499 0.1377

LM A=A 440.09™ 46017 48732

Hausman 7% 2457 2769 13717

VIF Zk 1.00~1.19 1.00~1.26 1.00~1.19

) LK, R RRES ZEE 10%, 5%, 1% Ol8F SE(FEF)NA BAHCE GOk vEhdt
2. R’= 3id Y 28 7H(Between Groups) £ 7| X|o|t}.
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Mz 719 290t IXRre 1
[

Solg Mo A WAL e ueth Aol ATAdel FUst dFuA 22
(Wage R} 1% of3} 404 9oJa Gfno] 4oL vlAe A0R Ueht SeNFAE
BT 2 Aur} Uehgth bR Bel AL Welfare R)E 1% of3h 42014 4
ol oot<+>94 QS AL A0 et 9ol ATel SUs BAFY mAHE
(Retrew R} G511 9 of()0] AL v]A A0 et ebqo] Aael Axahs
A3} hep

olafat AZEAANE Qoksid thedt Utk SNFARS AESMAEE Eolo] 7]

Aof A7k AETGIL & o flnh T2 7ol o A U A, & w2 o
1!

q
o] 7)919] So4e] B ETH: Gl A0 etk & AT AT 7]
o i chakt AiZo] QAT FAA, A, FUAA 9L A AU o 5
9ic. ueby FAe] it AEAe BAXS o] FRAA ANE =25 Slat

AGAT FQU w2o] Basjety ¥ 4 gk

B oagode gRAsYe] AT UHAE|IHYARHCCP: Human
Capital Corporate Panel)©] 1x}2005), 22K2007), 3xH2009), 4xK2011), 52H2013)d = A=<}
SHAl- L 714 B(KIS: Korea Information Service)?] A-EZA} 7| YL A O 2, 20050 =5
0139% 717 Seluket 719e] Aol £ BATA FRof dhetel AUAIF 71)e)
4G/ ] mA= Y AHEdT

Hop Ao s FYUH tigh B Hoh FEA sjMste] Ao A s uE
AFA AR et B eyt AR BAelRal & 4 Sle HESAH] A,
WEFHH] A5, FPAREAES} FYrlol te 2534 Fof o i, A9 Aol e

of et =29 7, AAH AHUANALESY 7 5 ZEAR] g ot A 2



x

3kl 7149

=
=
2]
X0
ol
ol
~
=)
Kl
=3
&
K
o

Z5

t

—

S

=

=

SYHoil i

-

& AR} AERAAE

=

2ol o

A, UL

3

A

ol
o|f

%

AZO

T

-0 A
= T

L

-

%%_—
nEE
of AL ol b, Haje e el

]

T
T

-
o

FER:

7} 24HolA

WO ®

Al
Y

lof T 2

T
-

o

o2 et ol Haa0l7l £
Q47 Ao EATS wol 23 Yk

12 20] 5 A AT AES
A

5

S
HAA, 7199 et 719

]_

0
pu

B2H0% %9

o

R

5

i

=4

FaL, 7}

o] Az
°

Holx

Sof EAut

ye
=

=

¢}

i
=

L
=

M2

-
h
A3

|

LY

oA

T

5th HCCP Conference [AV/ I

=

o}, weba] 793t

]

S

o

o AT OE F
s
T

=

=
=

Qo] AA4z0] o]ZE

A=

JAo] 71YelAE =

o

pasy

2

ok
1o -
Aot 7|

ok |
HAA]

o =9
°

=]
&

h sy

ool o

I

9

[¢)

L

-

371 911

71l
ARy



Mz 71Y B9 Rl
°

g ok
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Abstract

The Effects of Various Types of Welfare Expenditures for Employees
on Corporate Profitability

. . * . *%
Kim, Mina - Kim, Sunghwan

This article examines the effects of corporate financial remunerations for their employees in
the forms of wages, wellbeing expenditures, education expenses, retirement payments, and other
institutional supports like the membership in labor union, employee share ownership plan(ESOP),
executive and employee stock option(ESO), and career development program(CDP) on the
profitability of firms in Korea based on the dataset provided by KRIVET's HCCP(Human
Capital Corporate Panel) survey data for years of 2005, 2007, 2009, and 2011 merged with
KIS-Value financial and accounting data from 2005 till 2013. We have found that (1) the more
firms compensate their employees in the form of wages, wellbeing expenses, and education
expenses, the more profitable they become, that (2) the retirement payments for employees do
not have any effects on their profitability, that (3) the affiliation in the labor union affects
negatively their profitability, and that the employee stock ownership and stock option programs
do not show any effects on their profitability, while the existence of company-wide CDP in
operation affects negatively the profitability of firms. Thus, the results provide some evidences
for different effects of various types of expenditures for their employees as compensations or

incentives for their higher satisfaction, productivity, and profitability, eventually.

Keywords : Wellbeing Expenditures, Panel Analysis, ROA, ESOP, CDP, Wages,

Education Expenses
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