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7195 719 4 BEE AgAtet vjalsto] AAJStar qlot. o 7]oflA
H| 0 &2 AASEAL Qli= AP A= Egger et al. 2022)=, 3 A= =
2 719lo] ERE BE 7QATS Haoh 2E o Ao ¥, 18
s 7lgaee] 43 719 ol BEE Al

(E V-2) 7|gaeH 7|1y o B
T= =y HZEMR} XAy S E7H #
21(2022)” 4186 47135 2 9,394 1,443,129
Egger et a.(2022)" 93.272 389.587 4 13,434 250,494

F: 1) 2119 HE= Obis HO[EHI0 AN HE 5 2022818 7RO 5104 AMERion] Egger et al(2022)9)
e olig =20 ARSSH th2 S 7 [3S 286 7 ([RITo] 2013~2017¢E10] HEE 25l ApaE
At=: Orbis ClIO[E{HIO|A ZF Q=) Egger et al(2022)0l 7|=5101 XXt 2Ry

olge] vlmolA] S Mol HOR BT A IR AT
2 vEYIelA 71%e] B4l Rt FEF AR Gl 719 node)ghe
P94 ofiolck, gger et al 2022k 7192 BHE BAolA olg5HA
opgton], webr] 7]9de] S4el thet S Auel 4 oiRet Awgle]
Qo 72 B G 7199 FRE FA) A U] et BPAut

==

7]
AAE 4= QJA|TRS o83}, waEkA (E W-2) 9] FHE 7|0 A
A Sl e HF gl 7199 TS Glek W (WD
7k 5 7199 S0l et Rk Ak A9 olgstaL it



(F V-2 7190l gt JEe] dasg] ueh AAp7F eI =
£ Fskal A0l E8 7hsdt 719 seAbell A AlolgE Holal 9l
o). WA UEQAF R gt HEES S TRset WSA] At sl &
& ARlolu =7), A4 Aol gt EE EE 7hsTt 7199 A=
o2k 10%0] njdsl= o R FA Fojer) Axjo] Tt 7|¢olE AR
£ gHT 5= Qe 7199 Aol AA BSAEe= 34 S0l A4
AETE ol ThseE & o Ak

HE (GE V-3) oA Holi= ofefdt Ao A Fit & USA APt
719o] ofd HE ﬁxﬂTxﬂ el Q7] wieol] WERdt olE 501 T
01% a1 Q= & BEA| AR 71 Sl &3 ARdA(branch/establishment)

ZFZ(shareholder individua)E 3E3Fs1a1 Qlo] A TofjS=A = s=xjo|t}.
ﬂ 71 (corporation)§ro 2 A= YEQF Y] R 58 Xufjtzoef gt

H7F AlgE HEYA 5 off ARV} 7|9e Seohe A wet 24
ek 4= qlow, Eile OEdt HE agste] HlojEE G| Fofl Utk
(g W-219F (23 V-3l 283 71?3 et EH?_?_} ;‘3949} Aglo] &

1o

g on m* >{f‘j

(& |V-3) Sz B=xX| 2(‘Orbis ©|0|E)

(E91: 7
i Hr| 22X = | MFH 54 HE IIST|Y 5| 7I”0IE EE ItSTIY
2014 668,042 21,864 154,797
2015 858,732 32,901 197,787
2016 1,167,303 37,748 276,973
2017 641,799 46,974 196,238
2018 712,578 51,018 214,056
2019 1,006,114 109,995 321,211
2020 1,123,950 96,310 341,256
2021 1,524,188 124,278 393,133
2022 1,334,1 29 127,701 402,514
2023 1,694,1 49,887 466,473

Atz: Orbis CIO[EHI0]A 2f A= HEE Hige=z MX| Aty

72 © 71% AR XHTES TS 7|PX I JMor i



(32 V-2] 7IHEE W 71 4 oA BEXl 71E)

200000 -

Count

100000 -

75 10.0

N
Lo
e
mn
oS
I
N
1%

R XA A

(32 V-3] 7IHEE W 71 2= CIAM(RHREER 7IE)

(&2l 71 )

4000 -

3000 -

Count

2000 -

1000 -

'
10.0

o

N
R
o
m
B
I
N
1]
1>~

A= M A

Ot &OXtzo| tE SAH

oP 1 ol T8 HlolelE KB, B Ao T golejelo)
HlRE ol BRANIN JQAeEE AR e 1042014-20231)
o] P2 BEE Awn, 20229 AuE |Eow qEEA%S Hels)



&
<
3
re
H'|
i
i
i
1

(SE7eHE2)

(=H9]: 7H)
HE | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
71 | 1,677 | 1,696 | 1,736 | 1,980 | 2,083 | 2,103 | 2,284 | 2,612 | 2886 | 3076

Az S| 7| gEERE,

SAANA LB Jsto] 2022 AAPE RO whel AEESARAISH
47702} FAI 7G-S 29702 F 76709 7GR el A=k Sl
AR 7)19-He (F V-5 ¢+ 2T}

(& IV-5) 20224 7|& XHiE 20 mE XIE 7|8

>

r

A, olAA0], SICHRISAL, FX|, =0, AT, otsh X0, dE3Y, 58,
HSEXL| AIA, AOIEl, MX0], Bt FPte, A oA, DL, BF, 55714, Ojzfof|Al
HISHEIEH | 01, OflAA-Q HCHUHSIE Ofj0[X|URM, S SOAOKLY, SHE, OlIOIXICIM], fz“
(477h) |2 MER|2 IHMELIS SHiAA SM, SI0ME, HO|EIHX], AIO|MM|, CHR
oy, Hix DB EfY, Z2F, 2M0l0], FLIZ, Ao} SH=E0]0, Ofzi=

B2, B5AIRSHE, FBMN, B9, Blel TY X, TIPS, OfRTIAT,

E

r> 09

ZA|CHAL
;l%,"él':ol' ol S2xzt FeiEE AR Of CHEIAA Z=Qf SIESFERZAR] S X|AU
(orp) | CIOIETE HESBA, SCGHYSIKIEE, RI. B4, KG. OIIAKE, YT, ©

AolEgs8ds, MY Y

A= SEAAREE 7[R,

2022 71% 2886709 719 % 2,104749] 7]9le] ABEAATLH &
spol, 778749] Z1%l0] BARA IR SRtk 7b A4S P
2 71l ekl £ 4, AAE, RAE, ARF, 42T,

uhEel, Wrjsole) wie] RES NEEATES BEIN] (E VOB 2
o sttt EHE BEL AEA ) 7AW AL AEEAA
S 467 7 At A1 QR 2970,

(& IV-6) 2022 7IE 7IQiaict 12 Jig) x4 A

= ASEXIHSHECH | SAICHY7 IR
7| G &Y > ERgt 535 430
7|UEE A 4 B2 11,708 3,867
I N R 32,933 6,988

~J
~
N
e
P>
o
A
=)
1
F>+
|__|
f‘oj
N
14
pa]
rio
o3
2
:\|‘:
x
0
o
re
41



(£ V-6)2 A%

e =4
x

= YSEXHSHET | SACHA7| PR
719 AE 4 =0 267,305 72,763
AE 41,0008 Oly 7|gEH 45 26
23 4 300% 0l4 1,000 0|2t 7|FEE 4 1 3
Z1E & 3009 0j2F 7IGEE & 0 0

T BUWIY 7IE2 gA 22X 41,0008 01y, YAl 22Xt 4~ 3008 0142 471210] 32| |0l
TRE M STk Agels =A

X2 NS 7| mE 7| HEEZIH), hitps: //www.egroup.go.kr/egps/wi/mainPage.do, Z3AH
QUXt: 2026, 2. 23 HEE HiEoz XXt &y

G 10 & 224 0w IRk AERATILE SR
mw_z FEIAGS A9 719 A9 5 BAS Ueh Holeh 719

b o 199 g ?;aur QAergol glom, ol 71%e] Ak
S o R 70 W B ol AEEMANIE) 42

E O_L. JN
o  flo r-\O

49 o] o]8Ao] =7 weML e o 4 glom, HEEAARTY
TAIAI G B st 2 7190 FHSHE Y1)l g 7191
@ 70 23k 719 3 38 7} 300 ujgtel 71% % A5 o

d
filo
-l {
rO
ok
+
¥
=)
=
uic)
=
A
jg
E
o
=
E
lr
m
fg
=
ol
s
ol
[>

Fing

1
HI

(T2 IV-4] AEBAERIE 71 29

Frequency

o —‘—l—\ =

T T T T T T 1
50000 100000 150000 200000 250000 300000

o

Az MAF 2

V. 7RIS A% TlRiol FYA 2t By ASEA - 75



(22! V-5] BAIHA7I2IRIEr 71 =)

o
4
AT

20
I

Frequency

T
0 20000 40000 60000 80000

INEEIIVSIN RS S

(& IV=7) 2022'd 71= 7|98 7EE 7Y AHE g2

= HSEXHESHET | SAA7HEE

ApatEl E|L2t 126.8 64.19
ApakEl Z7ht 261.1 81.21
RS Bzt 1,066.9 154.96
RpaEEl E|cHg 11,557.6 689.26

AREECH 5MAR 04 7|FRIE 2 0

RpaEEM 5MAH 0|8 7| HEH 4 44 29

= BAI|Y TR TIE KR 5T O]9t
X2 SEANEE] 7GRS (7|2 EIH), hitps: //www.egroup.go.kr/egps/wi/mainPage.do, ZiAH
Xt 2026, 2. 23 HEZ Higo= MAL Aty

GV 20229 7120R VUSRS ATEAARIRT FATA
AR FHAES A9 719 AE BAS Uehd Aolek. 719
ApargoLe: s 71919] et dgbe] glow, ol 7|gle] Alsks 7
% Awe] Salade] HeHow Tejss wWe F shjolth, ABEA|
BT A9 Apte] o ao] A Ueht 2e

AR SANA QT B FRst 2 )
of S5 Z1AaT Tl Soks 719 F AakEole] sHelel
ARk AEEAARaeld 27 719REE R AL o 4 ok (1Y
V-G (18 NS GE )Y WS slAEasoR st Aol o
2 B aheel S HEE AT S ek



="

IH

SSEXMBHE XHIEH

Al

[2Z V-6]

8000 10000 12000

6000

4000

2000

7H)

e

=1,

- A
Al 71

700

t

600

xIct
Hi—

al
o

500

400

KIRIEHEE

dSE

Xl
Hi—

300

200

100

PNE=SEPSYNIRSPN]

ol

Aouanbal 4

(& IV-8) 20224 7|& 71

XA A

NS

_Hﬁ

11.36

48.35
600.76
0.5707834

107.26

18.76
150.88
665.55

6862.29
0.5308023

5%

F

A
(hl}

oz

| ==
[=)

Al

X

=
T

(

73

II
o

ielE

X

=
T




(7 V-8)2| A%

7= YSEXMSET | SAIHY7IFEE
AP7|XE2 1,0004% 014 7|HEEH 4 4 0
SiHEA 7047 02 719 9 22
= Ole alig, 471 det 71E 220 AP [XI2(R LS8

D FAIBIAL REIEIAL 27101 R 7024
TS 1,000 0N S

X2 SRS 7|9RIH =S 7[R B, hitps: //www.egroup.go.kr/egps/wi/mainPage.do, Z4AH
Xt 2025, 2. 23 HHE Higo= XAt 2y

(G NV-8)2 2022 7|02 7|9-HE ASEAARH G} FA oA
7|92 LRSS 73% 719 BAE —“, 74]—3— Uepd Zolct, 7

%’Wﬂﬂ 719 A, ol HlgIE ﬂ Q= WS F sjfolth 4D
FAARI ] A BAFA) o]dyo] I eht A & = e
], A SR wt %Altﬂ*wmw B SHRTE 2 7)Y

20 30

Frequency

10

o J —’—\ 1

[ T T T T T T 1
0 1000 2000 3000 4000 5000 6000 7000




HI

(2 IV-9] BAICHA [RZIEr Sxhael

15 20

Frequency
10

T T
100 200 300 400 500 600 700

[=}

Az MAF 2

(F IV-9) 20224 7|& 7|EIct 1249 7|

18]

AE=o M-

o1 O
(9] 42, 7H)

= ASEXMSIEICE | SAlCHAT [HTICH
XEEA Z47t 2357 -4.826
=S EHk 140.34 45,440
=S ot 401.36 47.706
INi= =R RESD A 4,695.29 106.306
X127 [XH2H[E(BIS) W g2 S/ Al 0.4691975 0.4291902
C BAICHAZIFEIEE B 1 710 24X XHE EAlo| Yol oz BEE
|

=
M [
A2 SEANRIRS| 7| GRIcmE T7|HRE I, hitps: //www.egroup.go.kr/egps/wi/mainPage.do, ZAY
Xt 2025, 2. 23, HEE HiEo= XAF A

(F V9= 2022 7Ee2 7|ds ATSAARRE A0
IR R SIS B 71 AR SAE dERd ol 7Y
ARESNL s 719 AT el e, ol 7Y dRellA
7193 T W A ST g ol WS B itk ABEAAIR
Weke] A Apgole] ofgio] FA| ehbs 2S¢ & qlow), Hm

3 2 o=}

i)
5
rTr
o
|
I
>
iy
oI
1
o
L
N
rir
N
e

o] RS & 4= ot (1™ V-101} (18 NV-11& (F V-9 2 e
By 3ol3} 4= 9k

= = AA

ol
ﬁ
&
o
oX
i)
ot
P
o
_:)
©
i
offt
%
rok
i;
P
ofl
o
|
il




="

IH

SSEXHBHE AEEH

Al

[aZ! IV-10]

o€

T
0z

Aausnbaly

ol

5000

4000

3000

2000

1000

A =Y

NS

il

1]
}

x|t
Hi

[T2E V-11] SAcIY7IY

Aauanbalq

120

100

80

80

40

20

-20

SIS

PNE=N

-

Xl
Hi—

(& V-10) 20223 7|= 7|

)

2

A
=

(9

Kl
8508
Do~
E I e
| S| w
=
Ho
il
wﬂ
B o
RIQ|o
.AW.Z.
1kfl -
1lof
<0
N3 | N
KN
_Hﬁi_%
no| o
|1
K| K

71 AR - X8

80



(B V-10)Q] A%

(9] 42, 7H)

=

= SSEXMSHET | SAICHA7 | FES
rEgd gotdt 36.440 6.5486
A2a =l 174177 206551
EEXEEA0| LE s 7I9EH MIE<Xi2a) 0 1
o ZAHATIGEE & 2EXETA0] HEE U1 71T M 2 X2 FA0| 2EE 7 IgEHY
= SIS JRCRE | G™EBEM), hitps: //www.egroup.go.kr/egps/wi/mainPage.do, ZAY

QIX}: 2025, 2. 23 HHEZE HIEfo=z XX} A

G102 220 102 TGRS RFAPATIE FA9Y

QRO R FEIAGS A9 719 AT A Uehil Foltk. 714 1

22 o 7149 XHXéZ{ﬁ*éﬂr Axto] ot AT EA AR 7%
ARLZH o] o]zl o] 371] Uel= AS & 4 o, AsEAAw
I FAPS AT BF dub o2 Sfurt 3w Aol gt V)
Holct. ohat %*M%ﬂ%*@% T H5 AR o] Y= 7ol &4
e o 4= ok [ W-121e) (19 V-131& (F V- 10>4 y8-e s|A

(32 V-12] 4SEXHEEE 1123 2

20
1

Frequency
15

10

[
|
T
0 50 100 150

K= XA =

V. 7IQEEE A% 7(Qlo] AL 7t Bty A5EA - 81



HI

[T IV-13] SAthE7IHRE X253

14
J

12

10

Frequency

Az MAE 2

(F IV-11) 20221 71% 7IQfREt 72 J1e) ojEe M

i ASEXHEHEE | SAIHAY IR
DHEY Zgt 2661 1309
D= St 143.27 51.86
O Bt 46872 70.59
[ ESS RS 4785.15 308.46
OE°H 400242 O|2F 7|HTIEt 4 35 2
0= 400212 0|4 1500294 0|2t 7|QEITh 4 7 0
OHE°H 15002421 0l 7ITIEt 4 4 0

AY 7iE & 3 Ert DiEU0| 40024~1,5004H O =24 EXH

NSRS 7GRS T |H™EEEIH), hitps: //www.egroup.go.kr/egps/wi/mainPage.do, Z4AH
IXb 2025, 2. 23, HEE HIEOZ XAt EM

R
opt

]
Hu
Mo Ok

(GE V-1 20224 7|02 7|0Ts A Aisddat SAtd
Z1giTe g LRSS A9 7Y wiEd FAE vehd #olok 71 Hf
SN g 714e] AT Aol Qlrk. AEEpAIR ] A9 71
njEeo] ofAdo] A Yehth= A& & 4= glen, 4
A7 GHTE B dRbEoR qfnrE au gibgo] Fsgk 7ol
oht mfE o] 400919 ol 7| AT B AT A ARl AoR
vebdth (18 WV-1419} (28 V-15R= (F V-11) 9] Y82 3| AETHO

2

82 ¢ 7| AS X|HITZE TEfEt 7|UX|ER sAHor oI




SXIHRHT 0iEY 22

g

[aZ! V-14]

T T T T T T
§¢ 0e S 02 &5 0k

Asuanbal 4

5000

4000

3000

2000

1000

K= M=

I

il g1

=

ok

xIct
Hi

[T22 V-15] SAltiY7IE

T
Pl

T
cl

T
ol

8 g

Aouanbai4

350

300

250

200

150

100

50

NN

NS

K

(FZ V-12) 20224 7|

il

|

Mm Ww < | O

N N RN
()} . .

31%|5]

=3

Ho

irl

5

1l0. Al | ©

N%.%%

KIS

L I Il e

o

<0
1| 13| i
K|~
K | KiO| HO

_“_ﬁmﬁmﬁmﬁ
o|lo|o
E|H|H
Y
UJo| uo| uo




(B V-12)2| Ai%

= HSEXMSHEEE | SAICHY7|HEIE
2712012 z/5tigt 519.009 26.176
X}7 [KF20|UE(ROE) Tzt 9.589606” 9.686627°
1) XPIXHEO0[QIS(ROB)S K17 [RH2(XHAHECH-SRHEOH) | S [a0[0lo] Hlg %2 /o]
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Aol 2717k 2 71dele g e Aol w5 7sAdol
HAls 719 HEHT Aot & dAtolA HEHT dgtayt
719 29 Aadte oA 7 SR 2 asEe, @ 7 B
Ae] 5ol #liF 7Idel Aske 7199 Aibdell dd= v = jlen
2 I a9E sk Aolv, v o 7= B 71999 Aol A
o] Sl= 7Ige Aol F= v ¢ glem® olF sk Aol
AR 7| 271 Ahrbshe Aoke SR B8t 71} 10] B Afs)
£ sk AR 7P, I 27F AR FAE EE RS S
A7 719 18] A= T EE aE e 7RsAdel i & Hal
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ez gele 5 ook AW Do| 7 AR (clemend & thg 3 o] A

gw. 7190 9} 719 j7h ARG Aol a0 HRe d;; = 19]

2 o] YA S AL d;=09] g 2 Bk WY (1

W asle] alaler 2ol A Aol 719, 719 1, 2, 30 BEE 7|9l 13
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G=diag(Dly) 'D Al (2)
@9 1y 7V7F N T3E WElS omlehH, AAER}; diag( - )

Al

A
B ok wElo] 7} RS HaY Ao goz Hofsis gaEs
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ol EAH4ES] aily)9} AgHnetwork) 02 QIFF T 71X £570] A}
£ R Ao yepdth d3te s QIR 7 7] T avls, oie 71
Ao = tE 7IHE AN 2= JFB)I B A 719
YA BN Bt 719 o Aol AEer e =
BIHOE o]FolA Qlrt. A WA VS Manski(1993)2] dAtofA= WA
A ARSA AFS AR (endogenous social interactions)o] &|gehe E3k=
gotRon, = WA avks A4 mikexogenous effec) 2 PRSI,
A @A AFAEY] WA Sl Bhe 0:=(@.8.7.0)2 F 242K
ol shekeit. Manski(1993)9] ol W 4] (4= MFRQ] M4l
HE T85lo] Al B9 XA e (consistent estimator) S ZHS 4= Gl
TR o] Ye] QelA] QIEh) ol Manski(1993)0) 4 HhAF B reflection
problem)@ k2l Wgo 2, AYAASA ASL Kol AL Akl
Ajhe Pk o wpele @Al gld ol olajg BAvtez: 7]

]

Harstol AAFHFE Fyatel 71de] APRNE Austunt dick. P
Gy
Fejo] BHoR o] ofHe] ola2 57 $lstel ¢=| - |2 Yepyu
4 ()9 e o] YL o 4 ek, ¢
N,

17) Manski(1993)9] reflection problem© 2 drE|o] Q)&
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9 19] AP 3, 719) 29] A 1, 719 39 AL 2k APy

thd, 7194 29k sl Sle 7S] Hdel diEehe ¥, 0= A
(6)3} o] =ZFh
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G, Y= (05005)[1) 2.5 Al (6)
2

A (O3 e ke GARY WE o] djs] vk Aash 4] ()3}
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A4 ©) SWY GOV FUOR §A (/- 46)Y He= e, o
¥lo] (7- 8G) 12 ol Bato] AshA 4 (103} o] Vehdek,

Y=a0(I-8G) My+(U—BG) (Xyr+GX8)+(I-8G)'U Al (10)

B1<1 7182 WSt 4 FHe] SHE B8etel 4 (109 A
g S A (1D} o] =&38t 2 Qloh

a

1-8 !

2] (1)

N

a(I-86) "1, = a/[ i /i'kG"} 1y =a(+8+F+)1, = (

k=0

A ADE] A WAl e AQlRt g2 4 (12)9F o] A=d = ok

E

} Xr+ GX5+ 0) Al (12)

k=0

B'G

[23 Gk“} BXy+ X5)+ [ZBka}U
k=0

[23 Gk“X} By—+0)+ {iﬂka}U
= E=0

aubxoZ X, V= thE FoAE ZEHAS Qulsix|ur & A
e AFHEE olale] HoS 9sle] GX= X, GY= Y& Hzlt) 7t
A s 2k 7]o] AdEo] Q= 7|dEe B Bt &2 A%
o] Q= 71EEe] ALY Haths Qulgitt 4 (1002 4] D2 4] 12)&
g-85to] ejehH 4 (13)x} At}

Y:(l 6)1 +X7+X(w+a)+{2£’fc" }(rﬂ+a)+[2ﬁ”°} Al (13)

Folge ), 6ot exft U 2y
YRS oAl Huste, Az



of A3t ®&Ql A (9), linear-in-means model9] Lol ZAsl= S
S 03_15401 foms wiuss AL WEI wef 247 el
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91z10) QNS coha HORItHA, 4] (149} e AFEA

(moment condition)g 1sle] B4Eo] XA

filo
o
o
N
o
p‘l"
T

1 7
(GX){) (Y—aly —BY—Xy— Xy— X/)|=0 2] (14)
AXC/
2 AgtellA FAsaRL st A 0:= (e, 8,7,6)F 8 Al 283
HIH-S Bramoullé et al (2009)9] A|4%} AZ=E A 0] 28LS F44] 4, SLSS el
gokslon, ol == fIR e A (159 A,
S=7-6)w (- G)GW (I-G)G*W] 2] (15)
W= [(I— G)GY I—G)W (I- G)GW]
P=5(88) '

O,0= (WPW) ' WPY

A1 150 FE w= 1y X]E 9vlsts FHY| 27l= N x (K+1)
o} PF Sof xFE WHEELS A (14)o] ZahE =Sy 72k 27
Wt W9ER AR ity & dabellds E=qtHao] e 3
SO] rank ZFOZ 3K+ 30|1, 2AFol & W220] A= 3 W] rank
GO 2K+ 30|UE M 2AUS S A 9 50| Fhssi

ok WEY3 Z3antes =A3= 71tk linear-in-means model2 2
glol 719le] O] HiF 24 ARE Ssksit, 25 anglo] 1
she 2] M ek 2 A oA S A skl o
dlole Feje] WA vED A EF=
A, 3 YIESS Agte] o] ofHAl FeE 7"43}04 v_JE'
7Fs¥A ek Rtk 1 o= thadt 22 dlAlollA ke o Sleh
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271919} 42 23 71919] A9l Agtiue] Wapke] uet m]gle]
s 719l WA Gl v 2 Kol gk, B4 m79e] B4 3
o 719 RO e WS, NIt S Z1gelA

o2 Qlste] 2UE sfjarste] sl 7o) AAS Aasitete 2]}

3 <12 ulgS the Hopol FEagtemn 932 Aol ANEE F1}
. oot 2 TRt 719 Ak Alelell e vIESHE Adtayt
24 BPe g ool @ A o meat AL Ag] 8 linear
in-means modelojlA J12fgk B} 7] B4 Wav} Wopd A9, LASSO 59
12 EA(high dimensional analysis)2 E3| oj® HyrF 24 tjito]
© 7199 Al B 2 d3E vAle 78 HeQIA] doks 4 e A
AREL 25 @7 i

Harof|A ARESE HEQATF 2o Adayt 24 W obA gt
APHAE = Bramoullé et al (2009)9] =4 HHHS o]&3l¥oH, g v
MES Bga 24 27 AHe] AT BET 54, Aol dhelus
2 BIA A4 ASEA FuofA ArgRith
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Lb 7|9 ABARN =X diH
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S-o T o o

71 AR Aol iRk AAIst 4t estiEt s ik o
Zo] ¢LE= Olley and Pakes(1996), Levinsohn and Petrin(2003), Ackerberg
et al, (2006, 2015), Wooldridge(2009) So] Z& 3ttt 7]9e] AF=(output)<
HhaRal R qllnpu) AA50] YR Liehp vl o2 e ettt
o A 9 FA0] A Slele] AT A% - AT ALS 7]
ko g AMAVSk=L Cobb-Douglas HE|E wEcka 7PAsHH Al (16)1}F 2
o ajom et

ofN

¢

Y =Bl + Bkt o, + 1, Al (16)



A (10004 v, 7199 AEFe] 28 33 4 L= 7199 =T

Foll 235 F3 4k k= 7199 AEFe 235 H3 ghe Aulsh, o,
© 7S EE 4 glou 7Y Uiitollde €A Qe wE E7FsRt
71900] IS elalala, g obH AR MeETE Helo] gl

Q)8kS oJmjgitl E A4 Levinsohn and Petrin(2003)9] H1=

( r;}{_t

N

Firste] 7
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Qo] AARHEE FAFT B BrHsa 71919 ARl et
e BHOZ ik

Levinsohn and Petrin(2003)¢] 274 HHIL 8R85}7] 2Jalo] 4] (16} 4]
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e N
fr o

¥, =Bl + ¢, (mka;) + 7, Al (17)

N (9w 7199 F7AS ik g m, k) 71E A0] %
Q3 7P &3l =&%|9/th Levinhson and Petrin(2003)o)| A= 7]212Q] AY
APgo] Az} Exjel YT 1S EUSHAL. 0, = wlink) T 2
o] TAE] Qlei ZPSIAE Bxe] 271 7|9 e Zrle
ololAIckaL 7Py, o] TAEo] Sk sl Tk 719)
AAbgo] die F7RR e 4= glon] the 443 BUE oln)E 7}
At} i, =i, (wpk,) T 71 dolEolA 7o ExE Bad & 9
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AEsichd A (17)S 44 E]E},
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D 1gA 4 34

1A =4 7L Robinson(1988)2] HEZA A3 W&
model)®] Z4H g0 SHSe 4E2UL 24
ko Fot pgolct. A (17) ool ky m7t FoIHE
E W= AlAsH 4 (18)9] 45 de=th

v, — Elylk,m,) = 8,1, — Ell |k, m,]) + 7, Al (18)

8)¢] Elylkpm,], Elllk,m,] T 7HA 205 Bt gre] dxF44
£ detd, dedAdss 283t 8,9 dAFHAE 2=
Levinhson and Petrin(2003)0]4] F 7}x] ZAE Hi 79 dx=AA=
AFeE W= 24 73] H(ocally weighted least squares) HPHS- &-851990
U o] FAolA] AelIE 37 chEiag Bee
E2T 4 S WS A, & G e 2
§3j0] 2% B 410 AN PRk Ely b, m ], Bl m]o) o)
o 31 CRISIAS A (95] 2

Yy = oy tak +a,m +a,, km, +ak(2)k? +a mz + Zak(\ (o), _,'_7715;,) }*\ﬂ] 19)

m (

— 2 88 (1)
lt =7 + ykkf + o + ykmktmf + 7/3(2)kt +ym (2)mf + Zoyk(s),m (s)k;mt B 7y
s=

HpEho R 7k 2AR ShEe] FAAE A (19)0] Bt BealAAle

2gato] B, EEslo] 19 24 TS upeldit,

2 250 24 34

2eb 37 3ol S S ERYHe] Brniel AELUE
T} =H4E Levinhson and Petrin(2003)2 2
UNFHE YY) HELAS A W 2 F AR Sk

Aafol] ThE ik mwigolch oaRbe AP Sl 4 (16



Blglslo] A 20)7} Zo] VeRd 4= 9l
Y = Bllt + Bkk, + E[wt\a)t, 1] + (w, - E[wt‘wtfl]) + 7, /;} (20)

A 0] 93] Lhehb 719 BAARIA B719) 719 RS 24
],

F2 3 7| Arbdate] AjolE A= @A)t s thaat o] Aojgitt
& :=w,— Elw]o,_,]. Olley and Pakes(1996)0]] Zr8= AE%71¢] 2] (20)
o] 3jH “3'—} Ao} A /g (orthogonality)& & A-T-ollA % FU5HA
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FHFS TR Aolm, HEH 4 S48 4 02 B, Elojo, 119
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+ 217 Bashch 19 24 IolA g0l 4,2 AXFHFolY)
mizol ofE dureEFANe] a2 &8 7hssltt. W2 AL 0,9 F
AE 285 Elojo, & 33 BRPFANES 54 7 A0S &
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aP7] diizel olE 32 tRFE EEote] dAFETE A QDI 22 9
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3
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N E(test set), T12]a1 HAZ A|E(validation set)2 L83}, T AEE
$3t0] MBE PEIIT olE U] AXAG TFY F BE P B
HRAloth, B2 7153 H4EQ] ARk (oint distribution) 52 L ETH
|ER Z-goto] HpEo| 27} ofgA H o
TS B A7 %, ASAO] ST AR SEalso) 27]8 2
Gl 4 Qi 2 ek WAloR A3e] 24AE Hohis
ot
TFARC R dofuhs ALk vt Eh EM iRl gAolA oAl
5= T 7R @R JLESH, E(expectation) A9} M(maximization) T
AR o] AR, E AL A4 B3 75 dojeo s Srgke
o] Bt = ANtShs dgolth. M dA oAM= o TAloA AL Fat
P& G B AT BE Wl ek BM gueiEos
d& AE3A e W5 7T HlolE o E2E M & disks WAles
o] ATl & = Q7] gzl o] AR IRt E49] A7t
w ZAakAl ol Bl AMojeky pekEcy
:GH% Ao BhEsto] AFaAof 283t ool 23 7| A=
& 7R 1.2737), dloJEHjo]x oA & B8 7hset W 151712 YE
ot ot WSS 7ko] oA 9 AR I=A] AT 2AleRs Hae
So mejslel, WE WS B uiuAe] BAe] DS R 2
e HFH LR SRR BEAE Sk 7|A Tt SHS 2ot
x5 JEE uARRE(fixed asset), HE - W77 AKcurrent asset),

=
ZAPAKtotal asset), T7] Eaf(current liabilities), wi&EH(sales), <=0])(net profit),

I

(

(likelihood function)& &8 4

b

]

)

i

O

N

27 A H]-8-(material cost), Aflg(taxation), 7]EHH]-8(research development
expenses), AH2(shareholders fund), =%5H|-&(costs of employees), ZE -2
(total liabilities) & 127]Q] =HHLE AHASlo] theo] Al=RAo {l@e}
ek
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(& IV-13) 20194 Uutxol HERT ZAelsuE 12t 1A At
Variable 241 2 2 24 3
(Intercept) —1.80882E—11* —15E-12 —1.5E-12

OiEH(sales) 1* 1* 1*

OHER7Heost of goods sold) 6.00667E-18 —1.7E-16 —1.76-16

7 IHH[Z(material cost) 1.94987E—13* —1E-13* —1.1E-13*

X|20[XKinterest paid) —4.35919E-16 —3.1E-15* -3.1E-15*

IR (fixed asset) —0.393763166* —0.39376* —0.39376*

Bs EZS'; Eﬁgmmm 202759517 1.08E-16 1.15E-16

EXHKtotal asset) 7.73064E-16 581E-16 583E-16

=7 Exf(current liabilities) 2.3643E-16 —-81E-17 8117

Wt | E(research development 5 41374614 5_14 498E14
expenses)

L=H|&(costs of employees) —0.643460501* —0.64346* —0.64346*

XH=(shareholders fund) —0.86716E-16 —53E-16 —53E-16
HER3 Z=sut —1.4E-11 —1.4E-11
Oli= wikets ololgt
MAY HERIR
WAFOiE A sales) —7.95-18
&R 7Hcost of goods sold) —6.8E-17
7 IHH[Z(material cost)
XIZ0|XKinterest paid)
DX (fixed asset)
=2 - CY 712X current
asset)e=0]2]
SXHHtotal asset)
TH7| Exf{(current liabilies)
it |(research development
expenses)
==H|E(costs of employees)
X2 (shareholders fund)

oln|

FCHZF
= A HA

=t stalistic]

ol 2 olsel 7S



(& IV-14) 201949 27|10 WEYZ ZelsaE 12t 3|2 Ayt
Variable 281 2y 2 2d 3
(Intercept) —1.80882E—11* | -5.64833E—12* | —6.1314E—12*

& (sales) 1* 1* 1*

OfE®7Hcost of goods sold) 6.00667E—18 |—3.37316E—15% | —3.49467E—15

S [E(material cost) 1.94987E-13% | —1.44557E—13* | —1.29303F—13*
XIZ20|XKinterest paid) —4.35919E—16 | —2.80726E—15" | —2.05022E—14

IXX[E(lixed asset)

—0.393763166*

—-0.393763166*

—0.393763166"

e T
= IEAL (current 202759E—17 | —1.204556-15 | —1.14817E-15
asset)20]d
EX}A(total asset) 7.73064E-16 | A448656-16 | 4.63547E—-16
£ | Bxf(current liabilties) 03643E-16 | —1.82385E-16 | —1.09799F—16
7 HiH |
IS research development |, j1o0ie 14 | 41901E—14* | —7.31158E-15

expenses)

L =H|&(costs of employees)

—0.643460501*

—0.643460501*

—0.643460501*

XH=(shareholders fund) —6.86716E-16 | —4.31043E-16 | —4.42659E-16
HEQF Zesnt —7.5876E—12% | —6.94459F—12*
Oli= wxfats ololgt
MAN HEYT mAE —1.9967E-15
OiE%(sales)
&R 7Hcost of goods sold) —6.64674E-17
S7INH|(material cost) 2.42119E-16
X|20|XKinterest paid) —4,55685E—14
IR (fixed asset) 1.75614E-14
s E;Z S'; Eﬁﬁcwm 6.96263E-16
EXHMM(total asset) —6.31826E—16
=] EXl(current liabiliies) 9.22538E—-17
7H24t|E(research development 427092616
expenses)
L-SH|E(costs of employees) 1.11562E—13*
XH=(shareholders fund) —3.02019E-14
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
V. 7|gictnt A% 7|ejo] ZAEMt 7h 2l AsEA « 101



(& IV-15) 20194 XISIAt HEYZ ZelsuE 12t 1A Zut
Variable 231 2y 2 24 3
(Intercept) —1.80882E—11*% | —2.14166E—11* | —2,19122E—11*

OfEt(sales) 1* 1* 1*
OE®7Hcost of goods sold) 6.00667E—18 | —3.11895E—15% | —1.14409E—14
Z7HH|E(material cost) 1.94987E-13* 598761614 4.5959E-14

X|20|XKinterest paid) —4.35919E-16 | 3.30609E—15* | —7.07136E—-15

TIHXME(fixed asset)

—-0.393763166*

—-0.393763166*

—-0.393763166*

g - ©7|7F=2X M eurrent

a0 202759E-17 | —387908E—16 | 7.92008F—16

ZXMM(otal asset) 7.73064E-16 6.5733E-16 1.48862E-15

£H7| BaH(current ligbilties) 23643F-16 | —5.66658F—17 | —7.70472E-17
HH |,

/i8IS research develooment |, 1000 14 | 3e675E-14 | —3.10615E-14

expenses)

SH[&(costs of employees)

—0.643460501*

—0.643460501*

—0.643460501*

K= (shareholders fund) —6.86716E-16 | —6.25264E-16 | —1.64339E-15
HESZ Zetsdt 4.01165E—12* 4.01165E—12*
Oli= wikets ololgt
MAN HEQT mxfst 3211E=17
OiEH(sales) —2.81489E—17
OHE2&47Kcost of goods sold) 8.42628E—15
SR [E(material cost) 4.74577E-15
XI=0|XKinterest paid) 1.04280E—-14
DX (fixed asset) 1.10817E-15
Ea E;Szgﬁg(w”em 166084515
EXHHtotal asset) —1.29665E—15
=] Exfcurrent liabiliies) 3.00718E-17
i | E(research development 9.10917E-14
expenses)
=H|Z(costs of employees) —3.6008E-14
XH=(shareholders fund) 1.57297E-15
. H Qo] Xz FYALE 2ol *= t stetistice| ESHZH0| 2 0|40l B2
A= KXF 2
102 © 71% AR XHHTZE D25t 7|PXIATHY sjMeer oz



(& IV-16) 2020 Udt=ol HEQZ ZEsdE 1aEt 3|7EA Ant
Variable 241 2y 2 233
(Intercept) —1.26795E—11* | —8.68471E-12 | —8.68471E-12

Oi=%(sales) 1* 1* 1*
&7 Heost of goods sold) 344161E-15% | 1.03478E-15* | 1.05489E—-15*
S (material cost) —1.40291E-14 | —1.24529E-14 | —1.19108E-14
XIE0|XKinterest paid) —3.02212E—15% | =3.74743E-15* | =3.71721E-15*
TIMRF=(fixed asset) —0.393763166* | —0.393763166* | —0.393763166*
B= ZZSZ Eﬁ;ﬁmrm 191114616 | —3.43244E-16 | —3.49806E—16
EXpA(otal asset) —1.22393E-15 | —1.03843E-15 | —1.04273-15
=7 ExfHcurrent liabiliies) 9.47311E-17 8.36967E-17 8.41743E-17
Hein|Birescarch development | 5 gai1e 14 | 424148615 | —4.24148E-15
expenses)
=H[E(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
XH=(shareholders fund) 901859E—-16 | 9.22987E-16 | 9.30404E-16
HEY= Zesn 9.55016E-12 9.55016E-12
Oli= wxkats ololgt
ALY HESIZ
WRBIHEH(sales) —1.27773E-17
0iZ=27Heost of goods sold) —6.69551E-19
S IH[Z(material cost)
X|20|XKinterest paid)
IMXHE(fixed asset)
si2 - 72X MK current
asset)z=012!
ZXHKtotal asset)
=] EXH(current liabilties)
JHedH|(research development
expenses)
SH|&(costs of employees)
XF2(shareholders fund)
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
V. 7|t A% 7|eio] M} 7k 2l AxEM « 103



(& IV-17) 2020E 27|} WIEXT Aetsuts 1aidt si7EAM ZAnt
Variable 231 2y 2 24 3
(Intercept) —1.26795E—11*% | —2.0773E—11* | —1.86988E—11*

OfEt(sales) 1* 1* 1*
OHE2&17Kcost of goods sold) 3.44161E-15% | 5.15572E-16 7.82412E-15
Z7HH|E(material cost) —1.40291E-14 9.00182E—-14 8.56991E-15
X|20|XKinterest paid) —3.02212E-15* 1.512976-15 —2.07277E-14

TIHXME(fixed asset)

—-0.393763166*

—-0.393763166*

—-0.393763166*

g - ©7|7F=2X M eurrent

ity “191114E-16 | —6.21926E-16 | —9.18102E-16

Ex}Altotal asset) 120303515 | —7.23716E-16 | —5.10266E—16

£H7| BaH(current ligbilties) 94731117 | 1.64906F—16 | 832443F-17
HH |,

8IS research development | g iie 10 | 747085E—14 | 1.61873E-14

expenses)

SH|&(costs of employees)

—0.643460501*

—0.643460501*

—0.643460501*

K= (shareholders fund) 9.01859E-16 5.99403E-16 3.57233E-16
HES®Z Zest 54251214 —3.23699E—12
Oli= wikets oolgt
AAN HEQT TXIE —1.29062E-14
OHE2H(sales)
&R 7Hcost of goods sold) 1.72475E—16
SR [E(material cost) —7.29455E-15
XI=0|XKinterest paid) 1.77923E-13
DX (fixed asset) 2.19205E-14
e E;ZSZ tgﬁg(cu”em 2 71171E-16
EXHHtotal asset) 4.24874E-16
=] EXH(current liabiliies) —5.65627E-17
JieH|S(research development 617346E17
expenses)
=H|Z(costs of employees) 1.19516E—13
XH=(shareholders fund) —2.67169E-15
. H Qo] Xz FYALE 2ol *= t stetistice| ESHZH0| 2 0|40l B2
A= KXF 2
104 « 718 AQ - XHITLZZ TSt 7|AX SRR sl o172



0
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(& IV-18) 2020 XISIAt HIEYZ Zelsutg 12t sl 4
Variable 241 28 2 233
(Intercept) —1.26795E—11* | —1.03881E—11* | —1.02788E—11*
OiEH(sales) 1* 1* 1*
OHE®7Hcost of goods sold) 3.44161E-15* —1.21475E-15* 1.26543E-14
S7HHH|E(material cost) 1.40291E-14 3.57371E-14 3.1624E-15
X|20[XKinterest paid) —3.02212E-15* | 2.84254E—15* —4.07633E—-14
DX (fixed asset) —0.393763166" | —0.393763166* | —0.393763166*
B3 2378'; Eﬁg(”@m ~191114E-16 | —528462E-16 | —8.09091E-16
EXAM(otal asse) ~1.22303E-15 | —7.20554E-16 | —1.14371E-15
=7 Exf(current liabilities) 9.47311E-17 1.104E-16 3.72487E-17
HEIBlresearch devdlopment | g qaiie gy | g17477E-14 | 227715814
expenses)
L-3H[E(costs of employees) —0.643460501*% | —0.643460501* | —0.643460501*
XH=(shareholders fund) 9.01859E-16 0.76158E-16 1.06972E-15
HEY= Zelsnt 4.83585E—13* —6.1378E-13
Oli= wxiats ololgt
MAN YEQT mxtst 11402915
OHE%(sales) 5.62571E-17
&R 7Hcost of goods sold) —1.38744E-14
Z7IHH[&(material cost) 5.25038E—-14
X|20[XKinterest paid) 4.34349E—-14
IR fixed asset) —5.22519E-16
B EZSZ tgiﬁg(””em 1.80405E-16
EXAotal asset) 6.78003E—16
7| Ex{(current liabilities) 1.87883E-16
7HH|E(research development 2 82092E14
expenses)
=SH|&(cosls of employees) ~1.14925E-14
XH=(shareholders fund) —1.69309E-15
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
A 7|0l AIMD 7H 2N AxEA - 105



(F IV-19) 2021H HtMo| HEQT AstENE T2{st 3|=EAM Za}
Variable 231 2y 2 243
(Intercept) —4.21386E—12* | —1.89631E—11 —1.9176-11

OHE(sales) 1 1* 1*
OHE®7Kcost of goods sold) 3.10442E-15% | —2.03542E—-15% | —2.01324E—15*
7| &(material cost) —5.09659E—-14 | —1.24659E-13* | —1.23762E—13*
XIZ20|XKinterest paid) 2.01487E—-15* —7.0697E-16 —6.71622E-16

IHXME(lixed asset)

—-0.393763166*

-0.393763166*

—0.393763166*

g - ©7[7E=8 XM current

ey 231206E-15 | -330139F-15 | —3.38154E-15

EXtA(total asse) 5.16602E-17 | 117327E-15 | 1.18102E-15

7| SxH(current ligbilties) 217363E-16 | 1.45078E-15* | 1.44236F—15*
HiH |

JHBIS research development | o000 1 | 1 g0052E—14 | —1.60052E—14

expenses)

L =H[2(costs of employees)

—0.643460501*

—0.643460501*

—0.643460501*

KF(shareholders fund)

5,22468E—-17

—1.14216E-15

—1.11884E-15

HER= Zalsnt

3.29704E-11

3.34251E-11

o|&t

0o

e

IIXFEE M (sales)

—1.20768E-16

OfER7Hcost of goods sold)

—2.52899E-17

=7l (material cost)

X|20|XKinterest paid)

TIHXFE(lixed asset)

iz - T 7K current
asset)z0]2d

ZXAKtotal asset)

T2 | ExH(current liabilties)

JietH|&(research development
expenses)

L =H[Z(costs of employees)

K2 (shareholders fund)

F:E ole] 4%

Az A2

rr
A

EAlrE 2ol

*= t statistic2l

FCHZF
= A HA

ol 2 olsel 7S

o



(& IV-20) 20219 27|10 WEYZ Zelsag 12t 3|2 Ayt
Variable 241 28 2 233
(Intercept) —4.21386E—12* | 897393E—12* 8814E—12*
IHE(sales) 1* 1* 1*
OHE®7Hcost of goods sold) 3.10442E-15% | —1.78063E—-15" | —1.35632E—15
S7HHH|E(material cost) —5.09659E-14 4.26437E—14* 6.87334E—14*
X|20[XKinterest paid) 2.01487E—15* 1.06299E-16 —3.54331E-17
DX (fixed asset) —0.393763166* | —0.393763166* | —0.393763166*
B3 2378'; Eﬁg@”@m 231206E-15 | 3.25079E-16 | 1.28246E-15
EXMKtotal asset) 516602617 3.73756E-16 TA7174E-16
=7 Exf(current liabilities) 2.17363E-16 41481316 —1.58349E-16
HIBlresearch devlopment | o7 1y |y 77805814 | 200749614
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
AH=(shareholders fund) 522468E—-17 | —3.373476-16 | —5.80708E—16
HER3 Z=sut —4.72767E-12% | —4.10561E—12*
Oli= wxfats ololgt
MALN {EQT mxist —4.30848E-15
0H&=%(sales)
&R 7Hcost of goods sold) —1.3581E-16
SR E(material cost) —5.45933E-16
X|20[XKinterest paid) —5.31372E-14
IR (fixed asset) 1.48362E-16
B EZSZ tgiﬁg(””em 2 11099E-16
EXAtotal asset) —1.16831E-15
7| EX{(current liabilities) —8.70162E—-17
ity \%(reesxesgizeg)eve\opment | 09435E-15
=H|&(costs of employees) 4.70313E-15
XH=(shareholders fund) 2.76327E—15
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2



(& IV-21) 20214 XIEAt HEQZ AetEuE 1t 3|lHEA Zn}
Variable 24 1 28 2 24 3
(Intercept) —4.21386E—12* | —7.99598E—12* | —6.82373E—12*
Oi=H(sales) 1* 1* 1*
OH=®7Kcost of goods sold) 3.10442E-15% | —2.01315E—-15% | —1.02457E—14
Z7 [ (material cost) —b5.09659E-14 48771E-14 3.30485E-15
XI=0|XKinterest paid) 2.01487E—15* —4.21027E-15% | —3.39652E—14
IR (fixed asset) —0.393763166* | —0.393763166* | —0.393763166*
B3 EZSZ Eﬁﬁm@m 231206E-15 | 863355E-15" | 666964516
EXtotal asset) 51660217 —2.12512E-15 1.66778E-15
=7 Exf(current liabiities) 2.17363E-16 —1.94709E-15 1.853176-17
HHEEIBlresearch development | 7100 4 | g 7506E-14 | ~391538E-15
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
KH=(shareholders fund) 522468617 1.78222E-15 —1.43517E-15
HEY=Z Zetsnt —4.71547E-12% | —6.39957E—12*
Oli= wxkets ololgt
AMAMN HEYT mXFEt —1.35717E=15
Oi&E%(sales) 7.43239F-17
&R 7Hcost of goods sold) 8.22851E—15
Z7INH|(material cost) 7.3452E-14
X|20|XKinterest paid) 2.96684E—14
DX (fixed asset) —7.52469E—15
oa EZZ S'; Eﬁ E(w“e”t 104348514
ZEXAtotal asset) —6.01874E-15
7] EXl{(current liabilities) —2.70034E-15
JHeH|E(research development 300419514
expenses)
==H|&(costs of employees) 1.44737E-14
XHE(shareholders fund) 6.36905E-15
B QO £Xl= FHASE 90| *= t dlatisticQ| ECHZL0| 2 0]l HR
A= KXF 2
108 © 71% AR XHHTXE D25t 7|PXIAFHY sjMeer oz



(E IV-22) 20223 dt™o| EQT Zstsnie 1ast 5|1=2A Zat
Variable 2 1 2y 2 2d 3
(Intercept) 1.50833E—11* 7.25875E—12 7.25875E—-12

OHEH(sales) 1* 1* 1*
Oi&2&7Kcost of goods sold) | —1.36116E—15% | 9.77059E—16* 1.09433E-15*
7R E(material cost) 3.5763E-14 —1.04502E-13 —9.94672E-14
XI=0|XKinterest paid) —-111112E-15 | —1.66668E-15 | —1.66668E—-15

IHXIE fixed asset)

—0.393763166*

—-0.393763166*

—-0.393763166*

g - ©7|7F=EX M eurrent

assel)20[2! —2.95844E-17 —6.91689E-17 —4.16988E-16
EXMKtotal asset) 2.95129E-16 11283E-16 5.80143E-16
=7 Exf(current liabilities) 3.66545E-16 —9.52284E-17 —1.52951E-16
HeslBiresearch dovelopment | 70076e 14 | 291342614 | 26585614
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
XFE(shareholders fund) —2.65622E-16 —4.87471E-16 -8.80016E—-17
HEXZ ZEsa 1.47798E-11 | 1.47798E-11
Oli= wxkats ololgt
MAN EQT
WRFR0HE Y (sales) —7.27168E—-16*
OiE®7Hceost of goods sold) 9.55839E—-18
=7 IHH[Z(material cost)
XIZ0|XKinterest paid)
DX (fixed asset)
Sz - Sy |7tEX A current
asset)e=0]2]
SXHHtotal asset)
Ct7| Exf(current ligbilties)
it |(research development
expenses)
SH|(costs of employees)
X2 (shareholders fund)
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
V. 7|Eictnt A% 7|eio] M} 7 2Rl AsEM « 109



(& IV-23) 2022 27|g) EXT Aelsuts 1aidt sivEAM ZAnt
Variable 231 2y 2 243
(Intercept) 1.59833E—11* 5.02567E—12* 4.61855E—12*

OHE(sales) 1* 1* 1*
OiE27Kcost of goods sold) | —1.36116E—15% | 1.49224E-15% | —598088E—16
Z7 [ (material cost) 35763614 —1.13953E-14 —6.24337E-15
XIE0|XKinterest paid) —1.11112E-15 | —2.34528E—-15* 3.02104E-15

IHXME(lixed asset)

—-0.393763166*

-0.393763166*

—0.393763166*

g - ©7[7E=8 XM current

ey —205844F-17 | 116599E-16 | 6.8988F—16

EXtA(otal asse) 205120616 | 153205E—16 | —2.13723F-17

7| SxH(current ligbilties) 366545E-16 | 194501E-16 | —4.33766E-16
HiH |

JHBIS research development |3 oao7a 14 | 308006515 | —7.84005E-15

expenses)

L =H[2(costs of employees)

—0.643460501*

—0.643460501*

—0.643460501*

XFE(shareholders fund) —2.65622E-16 | —1.94509E—16 2.54004E-16
HEY= Zetsnt —1.05833E—11* | —1.02184E-11*
Olei= wikets oolgt
MALN HEQT mxfst 8.91726E-15
OHE=H(sales)
OHE=217cost of goods sold) —2.69794E—-17
Z7INH|(material cost) 1.93615E-15
X|20|XKinterest paid) —1.18982E-14
O™ (fixed asset) —5.22461E-15
oa EZZ S'; tgiﬁz:ﬁ(cwem 373633616
SXMtotal asset) -1.215126-15
T7| EHcurrent liabiliies) —-3.73165E-16
TS (research development 057683516
expenses)
L-=H|E(costs of employees) 2.14212E-14
XHE(shareholders fund) —1.17911E-15
. H Qo] Xz FYALE 2ol *= t stetistice| ESHZH0| 2 0|40l B2
A= KXF 2



(& IV-24) 20227 X5t HEQIT Zelsus Te{st 312N At
Variable 281 2y 2 2d 3
(Intercept) 1.59833E-11* —1,56084E—11* | —1.40793E—-11*

0f=%H(sales) 1* 1* 1%
D& &7 Kcost of goods sold) | —1.36116E—15% | —1.32298E—15% | 2.26126E-15

S7HHH|E(material cost) 35763E-14 2.93609E-14 —2.70559E-14

X|20[XKinterest paid) =1.11112=15 —1,9855E—15* —5.79766E-15

IHXIE fixed asset)

—0.393763166*

—-0.393763166*

—0.393763166*

B3 2378'; Eﬁg(”@m DO5BAE-17 | —0.AT634E-16 | —528025E-16
EXMKtotal asset) 2.95129E-16 —3.00744E-16 —1.51734E-16
=7 Exf(current liabilities) 3.66545E—-16 6.69988E—-16 —4.3206E-16
W8 lresearch development | 7aoar 14 | pgp3oeE-14 | —151172E-14
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
AH=(shareholders fund) —2.65622E-16 | —539731E-17 | 538591E-16
HEY= Zelsnt —3,13288E—12% | —4.34768E—12
Oli= wxkats ololgt
MALN HEQT wxte 329712816
Of=H(sales) 4.83059E—16
&R 7Hcost of goods sold) —3.57617E-15
Z7IHH[&(material cost) 7.62507E-14
X|20|XKinterest paid) 3.85146E-15
IR (fixed asset) —5.03138E-16
B EZSZ tgiﬁg(””em 494512616
EXAMotal asset) —5.02677E-16
7| Ex{(current liabilities) 1.40034E—15
it E(research development 178912614
expenses)
=SH|&(cosls of employees) ~1.60027E-14
XH=(shareholders fund) —8.41377E-16
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
V. 7|98E A% 7|40| ASEMT} 7F BN AxEM ¢ 111



(& V-25) 2023

QHPEO| | ELQT AsienE 12dst

ot 3|HEA Zut
Variable 23 1 23 2 23 3
(Intercept) 2.38554E—11* 1.82263E—10* 1.82263E—10*
Oi=H(sales) 1* 1* 1*
OiE®7cost of goods sold) | —2.86691E—-15% | —2.88973E—15% | —2.90053E—15*
Z7 [ (material cost) 2.79325E-14 —-3.52767E-14 —3.563288E-14
XI=0|XKinterest paid) 2.64953E—15* 8.22617E—15* 8.2514E—15*
IR (fixed asset) —0.393763166* | —0.393763166* | —0.393763166*
B3 EZSZ Eﬁ E@U”@m —1.22737E-15 | —391754E-16 | —403262E-16
EXtotal asset) 6.34123E-16 5.97806E-16 6.09638E-16
=7 Exf(current liabiities) 2.08919E-16 8.72612E-17 8.42938E—-17
HEIBlresearch development | g o7anae 1y | 1 21086613 21986E-13
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.643460501*
KH=(shareholders fund) —0.42941E-16 —7.89298E-16 —7.96339E-16
HEXZ Zeant —1.24149E-10% | —1.24149E-10*
Olei= wikets oolgt
A HEQS
WA= N (sales) —2.60893E-17
OH=®7Hcost of goods sold) 1.7329E—17
Z7 i (material cost)
X|20|XKinterest paid)
DX (fixed asset)
2 - T 712X current
asset)a=0[2l
SXHHtotal asset)
£t | EXf(current liabilties)
Nt |(research development
expenses)
=H|(costs of employees)
KFE(shareholders fund)
. H Qo] Xz FYALE 2ol *= t stetistice| ESHZH0| 2 0|40l B2
A= KXF 2
112 « 718 AR - XHITLEZE TSt 7|AX SRR JHMEst o172



(& IV-26) 202349 27|10 WEYZ Zelsue 125t 3l Ayt
Variable 2361 23 2 23 3
(Intercept) 2.38554E-11% | 7.29058E—11* | 7.28302E—11*
IHE(sales) 1* 1* 1*

OHE®7Hcost of goods sold) | —2.86691E-15% | 4.31974E-15* 5.80239E—15
Z 7t E(material cost) 279325614 1.41605E—14 2.66503E—14
2.64953E—15% | —4.32844E-15% | —9.59345E-15

XI=0|XKinterest paid)

—0.393763166*

—-0.393763166*

DX (fixed asset) —0.393763166*
B3 E:S'; Eﬁg(”@m _120737E-15 | 54244616 | —2.38059E-16
EXMKtotal asset) 6.34123E-16 5.12847E-16 1.421786-15
=7 Exf(current liabilities) 2.08919E-16 1.59044E-18 7.19344E-16
HEIBlresearch devdlopment | ¢ ouanae 1y | 1eesaE-13 | 13567114
expenses)
L-=H|&(costs of employees) —0.643460501* | —0.643460501* | —0.530576521*
AH=(shareholders fund) —9.42941E-16 | —6.80173E-16 | —0.101443593
HEY= Zelsnt —6,72903E—12% | —575223E—12
Oli= wxkats ololgt
MAN HIEQIT mALE —0.11288398
OhE(sales) 0.101443593
OH=247Hcost of goods sold) —2.91906E—-16
Z7IHH[&(material cost) —1.73004E-15
X|20|XKinterest paid) —3.9406E-14
IHXHE fixed asset) 5.77909E—-15
B EZSZ tgiﬁg(””em 1.30647E-15
EXAMotal asset) —5.50345E—-16
7| Exl(current liabilities) 1.11605E—17
it E(research development 110112615
expenses)
=H|&(costs of employees) 2.6883E—-13
XH=(shareholders fund) —3.54335E-15
B o] £X|= FHARE 0| *E= t stetisico] Folighol 2 0[4%1 Z2
A= KXF 2
V. 7|t A% 7|ejo] ZAEMT} 7k 2RI AFEM « 113



(® IV-27) 20234 XSIAL HEYT ZEsnE 15t 3|1EM Zot
Variable 231 2y 2 24 3
(Intercept) 2.38554E-11* 2.22623E—11* 2.19368E—-11*

OHE(sales) 1* 1* 1*
OHE2I7Kcost of goods sold) | —2.86691E—15% | —2.87662E—15* | —7.89828E—15
Z7HH S (material cost) 2.79325E-14 —1.32452E-13 —4.3402E-15
2.64953E—15* —1.06162E-15 —2.56052E-14

XIZ20|XKinterest paid)

—0.393763166*

—0.393763166*

IR (fixed asset) —0.393763166*
B3 EZSZ Eﬁgcw@m —1.22737E-15 | 3.17516E-17 | 1.87456E-16
EXtotal asset) 6.34123E-16 6.5468E-16 3.07077E-15
=7 Exf(current liabiities) 2.08919E-16 8.82067E-17 9.54068E—-16
HiBlresearch development | g o650 14 | g77035E-14 | —2.0686E-14
expenses)
L=H|(costs of employees) | —0.643460501* | —0.643460501* | —0.643460501*
XHE(shareholders fund) —9.42941E-16 | —8.83293E-16 | —2.92566E-15
HEXZ Zeant —1.77342E-11* | —159493E-11*
Olei= wikets oolgt
AMAMN HEYT mXISt 7.98235E-16
OHE=H(sales) —3.58132E—17
&R 7Hcost of goods sold) 5.06896E—15
SN [S(material cost) —1.76218E-13
X120 XKinterest paid) 2AATT2E-14
DX (fixed asset) 7.61578E-16
EoN EZZ Sz Eﬁ E(w”e”t 2 05357616
SXMtotal asset) —2.88559E-15
T7| EHcurrent liabiliies) —1.07589E-15
WLt [ Z(research development 71019613
expenses)
L=H|&(costs of employees) 9.69995E-15
XHE(shareholders fund) 71898E—-15
B QO £Xl= FHASE 90| *= t dlatisticQ| ECHZL0| 2 0]l HR
A= KXF 2
114 « 718 AR - XHITEE DS 7|UX |2 iAot o
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0H=(sales)

OiE27Hcost of goods sold)

S7HHH[E(material cost)

XIE0|KKinterest paid)

DX (fixed asset)

512 - B |7F2X K current assel)a0(2!

ZEXotal asset)

=7 Exf(current lisbilties)

O [0 | N[O |0 | &~ W |

| &(research development expenses)

o

L=H|Z(costs of employees)

11 KFE(shareholders fund)

A= M=

AR 2L A 23)9) AeE AT A BUsi

(I— Gy = B(I— G)Gy+ (I— G) Wy + (I— G)GWs+v Al (23)
weba] grop Efwae] s ket sihd, 24T AS F e
I+E+D+HE+D=2K+370]], 2 Aol 25718 FHAE (E NV-29)~
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(% IV-29) 20193 A8t HIEQT 2 FHX|

B FHX| t statistic

intercept 0.275897* 18832423

0iE(sales) 0.000050 0.440804
OH=SRI7Heost of goods sold) 0.764853* 256.717260
7 & (material cost) 0.047700* 3761967
X|=0|XKinterest paid) 6.308899* 3.559511
IMXHE(fixed asset) —0.015529 —0.482039

Sz - Tk XM current asset)yz=0(2] -0.109186* —2.280444
EXMAKtotal asset) —0.255941* -3.812703

7| Exfi(current liabilties) 0.375253" 3908014

7 H|S(research development expenses) 0.015479 1.024267
=H|Z(costs of employees) 1.305536 0.945211
XF=(shareholders fund) —0.408431* —11.821561

Ofzii= WESR= 2= Ha

Aoty -0.325002* —3.395948

intercept —0.000277* —2.754251

&% (sales) 0.034113* 2351157

027 Heost of goods sold) —0.034558* —2.065714

S HE & (material cost) —8564594* —4.600366
X|20|XKinterest paid) 0.009642 0.224216

™K (fixed asset) —0.284067* —5.612085

&2 - T 7EEA M current asset)z=0(2! 0.353442* 4727261
ZEXHi(total asset) 0.639078" 6.329129

=7] EXH(current liabilties) —0.015563 —-0.987750
7HEHH [ &(research development expenses) —5.556743* —3.840521
=5H|&(costs of employees) —0.201922* —5.107614
XFe(shareholders fund) —0.754149* —7.509524

& = 1 stafistice] HAZI0| 2 0141 &

INEEIIVSIN RS S

40



(& IV-30) 2019 27| HERT 2 FHX|

HA FHX| t statistic

intercept —3.479588 —1.364178

0f=M(sales) —0.429009 —0.610687
=217 Kcost of goods sold) 0.949306* 168.999708

S HH[S(material cost) 0.140080* 5614705
X[20[XKinterest paid) 6.766175" 4132379

DX (fixed asset) -0.035183 —0.553889

&g - T7k2 X current asset)z0(2! —0.234027* —2.377023
ZXHM(total asset) —0.193681 —1.398422

=7 ExH(current liabilities) —0.096703 —0.477747

W[ (research development expenses) —0.004707 —0.144281
-=H|&(costs of employees) —0.747239 —0.252926
XFE(shareholders fund) -0.129113 —1.904755

Ofgl= YESZ #d Ha

Ak 0.076959 0.380524

intercept 0.885995* 2.337021

0f=M(sales) 4,282206 1.679522

=7 Heost of goods sold) 3938611 0.838567

S HHH[S(material cost) —8.732347 —0.410473
XIE0|KKinterest paid) 12.182449 1525014
DEXE=(fixed asset) —1.505835 —1.471342

312 - S 712X current asset)a=0(2! —-0.233177 —-0.787879
ZXM(total asset) —0.394442 —0,988060

=7| ExH(current liabiities) —0.003340 —0.058575

| E(research development expenses) —3.841928 —0.680898
-5=H|&(costs of employees) 12.984070 1.520396
Xb2(shareholders fund) 0.321681 0.804947

¥t slalistice] HSZI0| 2 0401 A
N HIPSISIRSES]
V. 7|8t A% 71| AEMnt 7F By A3EM - 119



(& IV-31) 2019 XISIAt HEYT 2y FHX|

e FER| t statistic
intercept 0.714922* 9.973558
&= (sales) 1.271456* 11.881652
OHERI7Hcost of goods sold) 0.830071* 135.274815
S{HHS(material cost) 0.036221 1.263078
X|=0|XKinterest paid) 23.176040* 10.485362
IMXHE(fixed asset) —0.004189 —0.058172
Sz - Tk XM current asset)yz=0(2] -0.631860* —5.782681
ZXHHtotal asset) 0.344415* 2.254391
7| Exf(current liabilties) 0.154323 0.691247
7 H|S(research development expenses) 0.004295 0.120255
=&H[E(costs of employees) 1.963771 0593442
XFe(shareholders fund) -0.561752* —7.235739
Olgl= UESRT & B
A -0.141292 —0.633569
intercept 2.698019* 17.990903
0= % (sales) —0.102826 —1.439807
027 Heost of goods sold) 0.209088* 2.271199
S HE & (material cost) 42.858635* 18053132
X|20|XKinterest paid) —0.358353 —1.239502
YR (fixed asset) —2.183103* —14.972462
iz - 7 [7EER M eurrent asset)e=0(2] 3.288999* 15625913
ZEXHi(total asset) 0.885629* 2.851976
=7] EXH(current ligbilties) —0.149166* -3.121179
7HEHH [ &(research development expenses) 7.904354 1.631061
=& H|&(costs of employees) 0.065081 0.293334
XFe(shareholders fund) —-1.151885* -3.717290

. *= t tatisticQ] ACHZ0] 2 oAel A

INEEIIVSIN RS S
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(% IV-32) 20207 Lot HEYT 2y FHX|

HA FHX| t statistic

intercept 0.164655* 5.882601

IiE(sales) 0.000561* 2.276090
&R 7Hcost of goods sold) 0.687231* 175.614819

S HHS(material cost) 0.016879 0.847659
XIE0|KKinterest paid) 3812128 1580119
IMXH=(fixed asset) 0.059418 111393

iz - 7712 Xtk current asset)z=0(2] —0.155503 —1.758447
SXHHtotal asset) —0.176654 —1.266789

©7] ExH(current liabilties) 0.822537* 2375736
HEH|E(research development expenses) —0.019031 —0.274525
L-=H|E(costs of employees) 0.001925 0.001015
XHE(shareholders fund) —0.291442* —4,783294

Ofg= UEST &3 Ha

iy —0.746442* —2.164579

intercept 0.000739* 2.803162

0iE(sales) 0.173284* 6.193851

OH=217Kcost of goods sold) —0.076329* —2.571323
S| (meterial cost) 7.405176* 2.909841
X|20|XKinterest paid) 0.007477 0.092457
DEXE=(fixed asset) 0.021095 0.229977

g - B |7k A eurrent asset)a0|2! —0.318334* —2071723
EXpM(total asset) 0.962283* 2.614013

=7] ExH(current liabilties) 0.076373 1.008660
| E(research development expenses) —0.020795 —0.010498
Le&EH[&(costs of employees) 0.000501 0.006312
XFE(shareholders fund) —0.904806* —2.471342

K

Z1 *E t dtatisticQ]
PNV N RS o

soglol 2 ojel 29
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(F IV-33) 2020 Z7|H HELR=Z Zg FHX|

B FHX| t statistic
intercept —1.709417 —0.709256
=% (sales) 0.392448 0.571650
OH=SRI7Heost of goods sold) 0.955371* 136.438090
S HHS(material cost) 0.089968* 2.408902
X|=0|XKinterest paid) 5.657369* 2718264
IMXHE(fixed asset) 0.123694 1.230783
Sz - Tk XM current asset)yz=0(2] 0.010762 0058218
ZXHHtotal asset) —0.432474 —1.503215
7| Exf(current liabilties) 0.108507 0.154054
7 H|S(research development expenses) —0.123090 —0.884411
L=H[E(costs of employees) —0.223779 —0.057312
XFE(shareholders fund) —0.160317 —1.411402
Olgl= UESRT & B
Ak -0.120780 -0.171318
intercept 0.500147 1.922756
&% (sales) 2.556621 1.061403
OH=RI7Hcost of goods sold) 0.012837 0.002584
S HE & (material cost) 8.662055 0.921041
XIZ20|XKinterest paid) 5.005539 0.556885
YR (fixed asset) —0.557251 —0.542293
iz - B [7EEXHKcurrent asset)e0(2! —0.563357 —-0.893040
ZEXHM(total asset) 0.200804 0.169614
=7] EXH(current liabilties) —-0.072087 —0.290336
JHEtH|=(research development expenses) 0.655131 0.094147
=H|&(costs of employees) 6.970844 0.864979
XFe(shareholders fund) —0.220663 —0.186748
¥t slalistice] HSZt0] 2 olael B
PN HVSIN RSS!
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(& IV-34) 2020 XIgAt HEST 2 FHXK|
HA FHX| t statistic
intercept 0.366882* 3.434343
IiE(sales) 0.694711* 5388754
Oi=27Heost of goods sold) 0.893378* 124.483467
S| &(meterial cost) 0.083207* 2.072289
X|E0|XKinterest paid) 12.062353* 4.963156
IMXH=(fixed asset) —0.018360 -0.171292
iz - 7712 Xtk current asset)z=0(2] —0.333595 —1.713323
SXHHtotal asset) 0.163899 0.548273
©7] ExH(current liabilties) -0.172143 —0.232666
JHEH|S(research development expenses) —0.156790 —1.165017
5H[S(costs of employees) 5.850587 1.433636
XHE(shareholders fund) —0.540699* —4.452491
Ofg= UEST &3 Ha
iy 0.142282 0.192240
intercept 1.568433* 0.273373
Of=A(sales) 0.375720* 3.522205
Oi=27Heost of goods sold) 0.299406* 2.260180
S HHH[S(material cost) 25.506532* 9.261223
XIZ20|XKinterest paid) 0.332365 1.062318
™K (fixed asset) 0.345067 0.938129
sig - T |7Es XM current asset)=0|2 —0.292393 -0.525350
EXHM(total asset) —0.508968 —0.384803
=7] ExH(current liabilties) —0.371344* —2.292370
| E(research development expenses) 14.484035* 2.352129
Le&EH[&(costs of employees) -0.197428 -0.615805
XH=(shareholders fund) 0.388465 0.295664
¥t slalistice] HUZI0| 2 0401 A
N HIPSISIRSES]
V. 7|zt A% 71| AEMnt 7F By AFEM ¢ 123



(% IV-35) 20213 2t HIEQT 2 FHX|

B FHX| t statistic
intercept 0.223988* 21.057525

=% (sales) 0.000012 0.114588
OH=SRI7Heost of goods sold) 0.698998* 218.385371
7 & (material cost) 0.041307* 5195354
X|=0|XKinterest paid) 0.639389 0.441092
IMXHE(fixed asset) 0.028757 1.435535

Sz - Tk XM current asset)yz=0(2] -0.072386 —1.625422
ZXHHtotal asset) —0.205387* —3.200498

7| Exf(current liabilties) 0.171656 1.067331
it | E(research development expenses) —0.093731* —4.293664
=H|Z(costs of employees) —1.422307 —1.271869
XF=(shareholders fund) —0.425635* —-19.973490

Ofzii= WESR= 2= Ha

Aoty -0.071762 —0.447297

intercept —0.000010 —0.091722

0= % (sales) 0.116148* 11.059135

027 Heost of goods sold) —0.021519* —2.175812

S HE & (material cost) -0.517022 —-0.331069
XIZ0|XKinterest paid) —0.040832 —1.506040

YR (fixed asset) —0.134133* —2.778356

&2 - T 7EEA M current asset)z=0(2! 0.150744* 2.027053
ZEXHM(total asset) —0.055965 —0.314760

=7] EXH(current ligbilties) —0.043678* —2.032281

et |(research development expenses) 1.093249 0.906724
==H[E(costs of employees) —0.085512* —-3.592503
XFe(shareholders fund) 0.033656 0.190031

& = 1 stafistice] HAZI0| 2 0141 &
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(& IV-36) 20213 27| HEQT 2 FHX|
HA FHX| t statistic
intercept 0.831982 0.718479
0{ZEH(sales) 0.657400* 4.627021
&R 7Hcost of goods sold) 0.905670* 194.792477
S| &(meterial cost) 0.055343* 4719394
X|E0|XKinterest paid) 4.538247* 4.908611
XX fixed asset) 0.041244 1.401745
B2 - T |7FE X current asset)z=0(2! —0.230675* —3.440404
SXHHtotal asset) —0.175340 —1.810833
©7] ExH(current liabilties) ~0.206155 ~0.829261
JHEH|S(research development expenses) —-0.014519 —0.419227
L=H|&(costs of employees) —1.031483 —0.590340
XHE(shareholders fund) —0.434575* —13.902732
Ofg= UEST &3 Ha
iy 0.208402 0.840165
intercept 0.744898* 11.441814
OH=(sales) —0.121068 —0.104577
&R 7Hcost of goods sold) 0.665416 0.389639
S| (meterial cost) 17.501741* 7.259899
XIZ20|XKinterest paid) 1.191246 0.312872
DEXE=(fixed asset) 0.228251 0.484955
312 - T |7 XM current asset)z=0(2! —0.259338 —1.426587
EXHM(total asset) —0.657570 —1.439487
=7] ExH(current liabiities) —0.008807 —0.158878
| E(research development expenses) -3.064137 —1.094290
Le&EH[&(costs of employees) —-1.620810 -0.418072
XH=(shareholders fund) 0.581665 1.283602
"=t stefistice] HUZI0] 2 014R1 HR
INCIIPRIN RIS
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(F IV-37) 20214 XI5AL HEQZ 29 FHX|

B FHX| t statistic

intercept 0.323873* 13.540812

0i&(sales) 0.377947* 5758419
Of=RI7Kcost of goods sold) 0.829837* 167.017050

S HE & (material cost) 0.054986* 4182090
X|=0|XKinterest paid) 6.295626* 5.122151
OHXHE(fixed asset) 0.049688 1.507265

Sz - H7kE XM current assetyz=0(] -0.033380 —0.460345
ZXHitotal asset) —0.312199* —2.970338

7| Exfi(current liabilties) 0.250381 0.920042
it | (research development expenses) —0.078166* —2.207995
=H|E(costs of employees) 3.769878* 2.005133
XH=(shareholders fund) —0.527421* —15.016471

Ol HIEST B w4

ke ~0.201689 -0.741726

intercept 0.770552* 9.201642

0= % (sales) 0.291232* 12.522655

&2 7Hcost of goods sold) 0.163012* 6.044553

S HE & (material cost) 12.572462* 9.483828
X|=0|XKinterest paid) 0.154189* 2.794138

™K (fixed asset) 0.194440 1.999062

Sz - Tk XM current asset)yz=0(] —0.335427* —2.238181
ZXHi(total asset) 1.695621* 4108924

7] Exf(current liabilties) —0.086425* —2.219420
7HeH|S(research development expenses) 3977235 1.552995
=5H|&(costs of employees) —0.169713* —2.897889
XHE(shareholders fund) —1.676976* —4.066132

Z: *= t tatistice] ACHZ0] 2 oAel A
A= KXp 2

40
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(F IV-38) 2022 Ut

PHEXNT 2 FEX|

HA FHX| t statistic

intercept 0.225442* 16.339673

IiE(sales) 0.000197 1.473245
OH=|I7Kcost of goods sold) 0.691000* 211.079198

S| &(meterial cost) 0.068171* 5.835021
XIE0|KKinterest paid) 0.011707 0.006398
IMXH=(fixed asset) —0.011946 —0.404899

B2 - T |7FE X current asset)z=0(2! —0.132495* —2.070017
ZXHtotal asset) —0.111348 —1.153583

©7] Exf(current liabilties) 0.019406 0.109221
HEH|E(research development expenses) —0.111398* —2.117922
L=H|&(costs of employees) —1.891470 —1.351468
XHE(shareholders fund) —0.378199* —12.387649

Ofg= UEST &3 Ha

iy 0.106887 0597742

intercept 0.000298* 2.181193

OiE(sales) 0.127014* 9.204429
OH=217Kcost of goods sold) —0.019833 —1.180964

S HHH[S(material cost) 6.300096* 3.225971
XIZ20|XKinterest paid) -0.072199 —1.666901

™K (fixed asset) —0.093423 —1.909801
H3 - ©7(712X K current asset)z=02] —-0.047015 -0.963289
EXHM(total asset) 0.288508 1.534948

=7] ExH(current liabilties) 0.103426 1.974135
| E(research development expenses) —0.995421 —0.679289
=5H[S(costs of employees) —0.095797* —2.544152
XH=(shareholders fund) —0.279384 —1.473027
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(E IV-39) 20223 T7|Y HIEQT 28 =XX|

B FHX| t statistic
intercept —2.538120 —1.519671
0iE(sales) 0.342878* 2.486084
OHERI7Hcost of goods sold) 0.931663* 163.656018
7 & (material cost) 0.110972* 5379814
X|=0|XKinterest paid) 5.884664* 4104208
IMXHE(fixed asset) —0.034803 —0.670655
51z - T 7S current asset)z=0(2 —0.184348 —1.470251
ZXHHtotal asset) —0.404451* —2.125073
7| Exf(current liabilties) 0.334215 0.979888
it | E(research development expenses) 0.102283 1.029882
L=H[E(costs of employees) —1.228225 —0.458504
XF=(shareholders fund) —0.295139* —-5.517540
Olgl= UESRT & B

Aoty —0.255892 -0.744416
intercept 1.071889* 8.160835
0= % (sales) 3.327043 1.992557
0iE27Heost of goods sold) —5,170628* —2.162239
S HE & (material cost) 15.596275* 5.098435
X|20|XKinterest paid) —2.291856 -0.514019
YR (fixed asset) —1.217154 —1.743952
iz - B [7EEXHKcurrent asset)e0(2! -0.516266 —1.460908
ZEXHKtotal asset) 1.021768 1748819
=7] EXH(current ligbilties) 0.317881 1.489678
et |(research development expenses) —1.448074 —0.315628
=& H|&(costs of employees) 9.859865 1763489
XFe(shareholders fund) —0.906993 —1.527521

¥t slalistice] HSZt0] 2 olael B
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(HE V-40) 2022'4 XI5At HEHZT &8

=

HA FHX| t statistic

intercept 0.391822* 8.039982

OhE%(sales) 0.652484* 8.090848
Oi=27Heost of goods sold) 0.892339* 168.762492

S HHS(material cost) 0.038759 1.951896
X|E0|XKinterest paid) 10.730938* 6.885486
IMXH=(fixed asset) —0.014898 —0.300252

g - ©7|7F=ER M eurrent asset)z0(2] —0.270171* —2.463733
SXHHtotal asset) —0.260931 —1.505554

©7] ExH(current liabilties) -0.371765 —1.262737
JHEH|S(research development expenses) 0.126116 1.363708
L-=H[2(costs of employees) 0.177692 0.070988
XHE(shareholders fund) —0.427804* —8.302369

Ofg= UEST &3 Ha

At 0.379138 1.277058

intercept 1.429719* 12599281

Of=A(sales) 0.298396" 6.146178

Oi=27Heost of goods sold) 0.218784* 3.984496
S| (meterial cost) 22.349732* 13.107602
X|20|XKinterest paid) 0.246283 1721864

™K (fixed asset) —0.010970 —0.087069

g - T |7k R current asset)z0(2! 0.040862 0.172133
EXHM(total asset) —0.451250 —1.228544

=7] ExH(current liabilties) —0.304880* —2.102969

I H|E(research development expenses) —7.198039* —2.040687
Le&EH[&(costs of employees) -0.138480 —-0.962278
XH=(shareholders fund) 0.676621 1.820477

Yt slalistice] HHZM0| 2 0141 B2
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(& IV-41) 20234

st YES DY F|

B FHX| t statistic

intercept 0.359983* 21.153509

0iE(sales) 0.000139 1.103726
OHERI7Hcost of goods sold) 0.681240* 199.778716
7 & (material cost) 0.043568" 4407601
X[E0[XKinterest paid) 0.236623 0.110083
IMXHE(fixed asset) 0.074759* 3017170

Sz - Tk XM current asset)yz=0(2] —0.436231* —5.506250
ZXHHtotal asset) 0.168378 1.516320

7| Exf(current liabilties) 0.052375 0.244073

7 H|S(research development expenses) —0.072463 —1.5635307
=& H[E(costs of employees) —1.872878 —0.988984
XF=(shareholders fund) —0.484617* —-18.430148

Olgl= UESRT & B

ALY 0.060605 0.281091

intercept 0.000242 1.443883

0= % (sales) 0.040850* 2.408143

0iE27Heost of goods sold) —0.056242* —4,128468

S HE & (material cost) 4562410 1.946131
X|20|XKinterest paid) —0.045951 —1.356269

DX (fixed assel) -0.347317* —4.126681

&2 - T 7EEA M current asset)z=0(2! 0.263332* 2.106994
ZEXHi(total asset) 0.572360* 2.394666

7| Exfi(current liabiliies) 0.162365* 3.131476

et |(research development expenses) —0.784812 —0.379794
==H[E(costs of employees) —0.283424* -0.060470
XFe(shareholders fund) —0.615334* —2557976

¥t slalistice] HSZt0] 2 olael B
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130 © 71Y AR - XHITZES 1m2{5h 7|ARIATYR JjMior oz



(H V-42) 20234 27| HIEHT &Y F5HX|

Ha FHR| t statistic

intercept —6.186728* —2.863458

IiE(sales) 0.596003 1.347565
OHERI7Hcost of goods sold) 0.883435* 141,020255
S| &(meterial cost) 0.154520* 7.905299
XIZ0|XKinterest paid) 15.950745* 7737122
IMXH=(fixed asset) 0.141973* 2.874575

S - T7EE XM current asset)z=0(<] —0.142406 -0.898763
SXHHtotal asset) —0.309674 —1.389015

©7] Exf(current liabilties) 0.149110 0.341737
JHEH|S(research development expenses) —-0.050372 —0.522335
L=H|&(costs of employees) 0.172749 0.044042
XHE(shareholders fund) —0.218159* —4.191528

Ofg= UEST &3 Ha

iy -0.100547 -0.229329

intercept 1.384492* 6.748419

Of=A(sales) 6.889943* 3.190527

Oi=27Heost of goods sold) 2.150008 0.532689
ZHHH[S(material cost) 13.767972 1.797115
X|20|XKinterest paid) 13.739422 1.897781
DEXH=(fixed asset) —2.583420* —2.779249

g - B |7k A eurrent asset)a0|2! -0.172308 —0.334404
EXHM(total asset) —0.095815 —0.131447

=7] ExH(current liabiities) —0.009097 —0.050985

I H|E(research development expenses) —9.164633 —1.478828
Le&EH[&(costs of employees) 21.903328* 3.028026
XHE(shareholders fund) —0.040064 —0.054366

Yt slalistice] HHZM0| 2 0141 B2
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(E V-43) 20233 XI5Al HEYHI 2 FHX
e FER| t statistic
intercept 0.162635* 4150248
0iE(sales) 1.313769* 13.296325
0iZ=&7Heost of goods sold) 0.854556* 159.581774
7 & (material cost) 0.099459* 5.815907
X[E0[XKinterest paid) 22.425499* 11.246333
IMXHE(fixed asset) 0.079140 1.817180
Sz - Tk XM current asset)yz=0(2] 0.133153 0.948402
ZEXMM(otal asset) —0.818907* —4,148441
7| Exf(current liabilties) 0.252313 0.651483
7 H|S(research development expenses) 0.108009 1.311575
=&H[E(costs of employees) 1403525 0.418631
XF=(shareholders fund) —0.444257* —0.658561
Olgl= UESRT & B
Aoty ~0.096751 —0.248624
intercept 2.692568* 21.285851
&% (sales) 0.427775* 10.899847
&2 7Hcost of goods sold) 0.310907* 9212931
S HE & (material cost) 46.419571* 20.928473
X|20|XKinterest paid) —0.120646 —1.350355
DGR (fixed asset) 0.574451* 2.912755
Sz - HY7EEXHHcurrent asset)z=02] —1.269765* —4.325728
ZEXHM(total asset) 0.132500 0.225403
=7] ExH(current ligbilties) 0.291526* 2.500802
7HEHH [ &(research development expenses) —-3.149035 —0.683988
=& H|&(costs of employees) 0.060521 0.778377
XFe(shareholders fund) —0.237562 —0.403636
¥t slalistice] HSZt0] 2 olael B
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(S 1) 20198 YRl YEYT ZHSUS TAF SN Z( statistio)

Variable 23 1 83 2 23 3
(Intercept) —35.5207 —0.09283 —0.09283
Oi=M(sales) 1.81E+16 1.786+16 1.21E+16
&2 eost of goods sold) 0.027524 —0.75948 —-0.75195
=7 E(material cost) 5.768288 —3.0308 —3.13541
X[Z0[XKinterest paid) —0.7871 —5.49134 —5.48971
TIHXHE(fixed asset) —4.5E+14 —4.4E+14 —4.4E+14
ol - B 7&K current asset)a=0(2] 0.01641 0.086072 0.091018
SXHHtotal asset) 0.428768 0.316198 0.31729

=7 Exf(current liabilities) 0.811937 -0.27227 -0.2722

JHEHH | E(research development expenses) | —0.91593 1.861462 1.854233
sH[S(costs of employees) —1.1E+15 —1.1E+15 —1.1E+15
XH2(shareholders fund) -0.3813 -0.28713 —0.28984
HES®Z Zest —0.86498 —0.86494

Of2ft= WX}

oo
o
1o
[mm)
el

MAY =g

IIXEIE%(sales) -0.06813

OHE2&7Kcost of goods sold) —0.66098

Z 70| (material cost)

X|=20[XKinterest paid)

DX (fixed asset)

ol
au

- B |7tX Ak current asset)a=0(2!

ZXAktotal asset)

=7 Exf(current liabilities)

HEH|E(research development expenses)

-5=H|&(costs of employees)

X2 (shareholders fund)

Az A2
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(BE 2) 20194 27| HEYZ ZeEuE 1aist 3|12 Zult statistic)
Variable 231 0% 2 =% 3
(Intercept) —35.5207 —15.4694 —11.259
0= (sales) 1.81E+16 2.58E+16 2.13E+16
&R 7Hcost of goods sold) 0.027524 —22.1537 —0.17131
Z7HHH[Z(material cost) 5.768288 —6.14044 -391116
XI[20|XKinterest paid) —0.7871 —7.28112 —0.75334
DX (fixed asset) —4.5E+14 —6.4E+14 —4E+14
Sz - T |7k XK current asset)=0(] 0.01641 —1.40051 -0.84653
EXHKtotal asset) 0.428768 0.354454 0.368075
=7] Exf(current liabiliies) 0.811937 —0.89968 —0.39336
Wt | (research development expenses) | —0.91593 2.280033 —0.29821
=H|Z(costs of employees) —1.1E+15 —1.6E+15 —11E+12
XFe(shareholders fund) -0.3813 —0.3438 —0.35246
HER3 Zgfsot —36.1264 —8.86085

Ofgil= wilels oofet
MARE HIERIT wxre —0.00347
OHiEH(sales)

OtZ27Hcost of goods sold) —0.78509
SHHHS(material cost) 0.011868
XI=0|XKinterest paid) —0.90971
IMXHE(fixed asset) 0.645212
Sig - T |7k X current asset)«=0(2] 0.51929
ZXMMtotal asset) -0.33784
=7 Exf{(current liabilities) 0.280603
i |2 (research development expenses) —0.31525
=H|Z(costs of employees) 3.00105
XFe(shareholders fund) -0.5607

Az MAF 2
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(28 3) 20194 X2At HERT ZASE0E Taist 3|HEA Zilt statistic)
Variable 231 28 2 23 3
(Intercept) —35.5207 —32.7131 -13.8575
0EM(sales) 1.81E+16 1.54E+16 8.42E+15
OiE2&17Kcost of goods sold) 0.027524 —12.1844 —0.20441
7K E(material cost) 5,768288 1.51046 0.434994
XIE0|XKinterest paid) —0.7871 5091733 —0.07061
IMXH= (fixed asset) —4.5E+14 —3.8E+14 —1.7E+14
12 - 7|7k XK current asset)=0(] 0.01641 -0.2678 0.252116
SXHHtotal asset) 0.428768 0.310951 0.410115
TH7] Ex(current liabilties) 0.811937 —0.16599 -0.11672
Tt |S(research development expenses) |  —0.91593 1.187053 -0.50972
L SH[S(costs of employees) —11E+15 —9.36+14 —4.66+12
XH=(shareholders fund) -0.3813 —0.2961 —0.45307
HER3 Zg=ut 11.2648 2.318808

Ofgl= wxlels 2oje!

ALY HERT Wiy 0.066338
& A(sales) -0.19759
OE 47 Hcost of goods sold) 0.15055
S H[S(material cost) 0.041048
20| XKinterest paid) 0.104135
DHXFE(fixed asset) 0.426119
Stz - T 7 kEXcurrent asset)2=0(] -0.45826
EXHHtotal asset) -0.29018
7| Exfl(current liabilities) 0.038973
i (research development expenses) 1.286346
L SH[S(costs of employees) —0.25487
XHE(shareholders fund) 0.351828

Az A 2
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(B3 4) 20204 Udtxol HEQT ZEEE 1ast 3|FEA Zlt statistic)

Variable 231 0% 2 =% 3
(Intercept) —23.5766 —0.89986 —0.89978
0H=(sales) 1.86E+16 2.76E+16 1.91E+16
OHE2&7Hcost of goods sold) 13.08128 5.817343 5925388
S 2HHH[S(material cost) —0.39522 —0.51887 —0.49622
XI20|XKinterest paid) —4.27291 —7.8367 —7.77219
IMXHE(fixed asset) —3E+14 —4.5E+14 —4.56+14
SI2 - T 7k R current asset)z=0(2] —0.09381 —0.24921 —0.25391
ZEXtktotal asset) -0.24433 -0.3066 -0.30783
©7] ExH(current liabilties) 0.095823 0.12522 0.12592
et (research development expenses) 1.999264 —0.22384 —0.22381
=H|E(costs of employees) —8E+14 —1.2E+15 —1.2E+15
XH=(shareholders fund) 0.179739 0.272074 0.274215
HE®T Zst 0.99025 0.990155
Ofgil= wilels oofet
Mt HERIT

wxFeioiEt(sales) —0.15157
OHE®7Hoost of goods sold) —-0.00779

7| (material cost)

XIE0|XKinterest paid)

DX (fixed asset)

33 - T |72 XMHKcurrent asset)a=0|2!

EXMotal asset)

=7 ExfH(current liabiliies)

Wt | (research development expenses)

-=H|&(costs of employees)

K2 (shareholders fund)

A= M=
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(EE 5) 202058 27| HEQT Zgisne 12dst 3|HEA At statistic)

Variable 23 28 2 23 3

(Intercept) —23.5766 —23.2325 —12.8891
OiE2(sales) 1.86E+16 1.15E+16 8.55E+15

&R 7Hcost of goods sold) 13.08128 1.203911 0.175409
S IHH[S(material cost) —0.39522 1.559165 0.107636
X|20|XKinterest paid) —4.27291 1.315404 —0.23876
DHEXHE(fixed asset) —3E+14 —1.9E+14 —-9.8E+13
Si2 - T 7tEX i current asset)=0(2 —0.09381 -0.18771 -0.16286
EXPAMotal assel) —0.24433 —0.08884 -0.06177
k7| Exf(current ligbilties) 0.095823 0.102582 0.042156
e[ (research development expenses) 1.999264 1.64102 0.251852
-=H|Z(costs of employees) —8E+14 -4 9E+14 —3.9E+11
XHE(shareholders fund) 0.179739 0.073462 0.043627
HEQT Zetsdt 0.1156277 —1.66474
Ofgll= wxlets <oje!
MARY HEQIT WXIS -0.0079

Of=H(sales)

OH=27Hcost of goods sold) 0.981358

S IH[S(material cost) —-0.16353
X|20[XKinterest paid) 1.5636974
IMXH=E(fixed asset) 0.252481

S - T 7FEXKcurrent asset)2=012] —0.05424
EXMMtotal asset) 0.057352

7| Exf(current ligbiities) —-0.03016

HEH | (research development expenses) -0.01819
-5=H|&(costs of employees) 1.309421
Xke(shareholders fund) —0.02442
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(EHE 6) 20204 XIgAL HIEEYZ ZEEIE 12{st 3| HEAM ZuHt statistic)
Variable 231 0% 2 =% 3
(Intercept) —23.5766 —23.6939 —10.5241
IHEAH(sales) 1.86E+16 2.4E+16 1.48E+16
OHE &7 Heost of goods sold) 1308128 —5.92948 0.410792
S7H[Z(material cost) —0.39522 1.293213 0.053042
X[20[XKinterest paid) —4.27291 5.163685 —0.72559
DX (fixed asset) —3E+14 —-3.9E+14 -1.3E+14
sig - H7[7EE XK current asset)&=0( —0.09381 —-0.33327 -0.18332
S XM Ktotal asset) —0.24433 —0.18482 -0.13732
=7] Exf(current liabiliies) 0.095823 0.143485 0.032385
THEH|S(research development expenses) | 1.999264 1.913842 0.605
= EH[S(costs of employees) —8E+14 —1E+15 —8.7E+12
Kb (sharenolders fund) 0.179739 0.173146 0.129605
HER3 Zgfsnt 2.108363 —0.55153
Ofgl= wxlels oofet
A HEXT uRfe 0.894105
& (sales) 0.654472
OtZ27Hcost of goods sold) —0.45039
Z7HHH[Z(material cost) 0.760075
X220 [XKinterest paid) 0.773105
™R (fixed asset) —-0.15613
Sz - T |7k X current asset)«=0(2] 0.037614
EXMM(total asset) 0.071867
=71 Exfi(current liabiliies) 0.120108
i |2 (research development expenses) 0.610104
= EH[S(costs of employees) —0.15491
XFe(shareholders fund) -0.17914
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(F3 7) 2021 LHXR1 HIEQT ZENE et 3l7EA Z

41Kt statistic)

Variable 231 28 2 23 3
(Intercept) —6.82181 —1.00128 -1.01215
IHE(sales) 1.1E+16 1.18E+16 6.74E+15
OiE2&17Kcost of goods sold) 1437323 -10.1322 -9.9728
7R [E(material cost) —1.19743 —3.14895 —3.12508
X|20|XKinterest paid) 3.714072 —1.40114 —1.33093
IMXH= (fixed asset) -3.1E+14 -3.3E+14 —-33E+14
&2 - HI|7FEE X current asset)z=0(2] 1.258992 —1.93285 —1.97727
SXHHtotal asset) 0.011083 0.27063 0.272395
Ck7| Exf(current liabilties) 0.323698 2.32291 2.309017
JHEH|S(research development expenses) | 0.413023 -0.51608 -0.51606
L SH[S(costs of employees) -1.1E+15 —1.2E+15 —1.2E+15
XkE(shareholders fund) 0.011229 —0.26392 —0.2585
HERZ Zetsdt 1.741854 1.765799
Ofgl= wxlels 2oje!
MALM HEQIZ
WAFEiEY(sales) -0.5858
OhE27Hcost of goods sold) -0.11204
Z7HiH|(material cost)
X|20|XKinterest paid)
DHXFE(fixed asset)
g - T |17k X kcurrent asset)z=0(2
ZXpM(total asset)
7| Exfl(current liabilities)
i (research development expenses)
-=H|Z(costs of employees)
XFE(shareholders fund)
INHIVSIN RS
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(Bx 8) 20213 27 |Y HELZ Asisile 17

il

3|7=EA

Al statistic)

Variable 231 0% 2 =% 3
(Intercept) —6.82181 3091916 20.02845
IHEA(sales) 1.1E+16 2.38E+16 1.7E+16
OHE&7Kcost of goods sold) 14.37323 —-17.8855 —-0.08137
S [ &(material cost) —1.19743 2.17831 2.412484
XIE0[XHinterest paid) 3.714072 0.426019 —0.00129
TDHEXH=(fixed asset) -3.1E+14 —6.76+14 -3 7E+14
Sz - T |7k XK current asset)z=0(2] 1.258992 0.384674 0.836406
EXHKtotal asset) 0.011083 0.174349 0.328958
7| Exf(current liabiliies) 0.323698 1.343182 —0.34965
T H|S(research development expenses) | 0.413023 —-1.15329 -0.97627
=SH[&(costs of employees) —11E+15 —2.4E+15 —11E+12
XHE(shareholders fund) 0.011229 —0.15764 —0.27056
HEX=Z Zetsnt —27.7638 —6.71754
Ofgil= wilels oofet
A HEXT uxie -0.00714
0= %(sales)
OhE 27 Heost of goods sold) —1.61344
SHHH]S(material cost) —-0.03275
XI=0|XKinterest paid) —1.32102
IERHE(fixed asset) 0.005421
iz - HI[7I2X K ourrent asset)&=01(2] -0.15893
ZEAHhtotal asset) —-0.61848
=7] EXl(current liabiliies) -0.18918
i | 2(research development expenses) 1.76612
= EH[S(costs of employees) 0.151689
XHe(shareholders fund) 0.06664

A= M=
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(28 9) 20214 Xt2At HERT ZASEDE Taist 3|HEA Zilt statistic)
Variable 231 28 2 23 3
(Intercept) —6.82181 —7.28749 —2.77554
0EM(sales) 1.1E+16 6.64E+15 3.61E+15
OiE2&17Kcost of goods sold) 14.37323 —5.6358 —0.11743
7K E(material cost) —1.19743 0.693407 0.018725
XI20|XKinterest paid) 3714072 —4.69653 ~0.20371
IMXH= (fixed asset) -3.1E+14 —-1.96+14 —9.4E+13
Sig - T77k2X M current asset)=0(2| 1258992 2.843803 0.109566
SXHKtotal asset) 0.011083 -0.2759 0.113972
Ck7| Exf(current liabilties) 0.323698 —1.75477 0.009014
JHEH|S(research development expenses) | 0.413023 0.317546 —-0.03536
L SH[S(costs of employees) —11E+15 —6.7E+14 —2.9E+12
XH=(shareholders fund) 0.011229 0.231789 -0.09855
HER3 Zg=ut —7.40759 —2.32958
Ofgl= wxlels 2oje!
AR HERIT wAke —0.60057
OtEH(sales) 0.225009
OhE27Hcost of goods sold) 0.094309
S xHb S (material cost) 0.376161
20| XKinterest paid) 0.177933
DHXFE(fixed asset) -1.51936
315 - 717Xk current asset)a0(2 1.74271
ZXpM(total asset) —0.3495
7] ExH(current liabiities) —-1.1048
JHEtH|(research development expenses) 0.234946
L SH[S(costs of employees) 0.065246
XHE(shareholders fund) 0.368446
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(5.3 10) 20224 L0l HEQT AsigmE 12{st 3| Ant
(t statistic)

Variable L=kl 23 2 23 3
(Intercept) 19.20615 0217619 0.217694
0H=(sales) 1.04E+16 8.42E+15 5.33E+15
OHE®7Hoost of goods sold) —4.22676 2.446399 2.735029
SRS (material cost) 0.643384 —1.51588 —1.443
X[=0[XKinterest paid) —1.37628 —1.66459 —1.66466
TR FE(fixed asset) —1.9E+14 —1.6E+14 —1.66+14
iz - Y7k X M current asset)z0 |2 —0.00962 -0.01814 -0.10935
ZEXMM(total asset) 0.054975 0.106833 0.087148
©7] ExH(current liabilties) 0.232591 -0.04872 -0.07828
T H|S(research development expenses) | —0.86671 0.545442 0.497831
=SH[&(costs of employees) —7.7E+14 —6.264+14 —6.2E+14
XH2(shareholders fund) —0.04915 -0.07273 -0.01313
HE®= Zant 0.443327 0.44348

OfZfl= wxf

oo
o
lo
=)
ie]

Moy HEST TRKE

OfEH(sales) —2.66296

OHE&7Heost of goods sold) 0.033361

=7 [(material cost)

XIZ20|XKinterest paid)

DX (fixed asset)

Sz - HY 72X current asset)&=0]2!

EXMotal asset)

=] Exl(current liabiliies)

JHEdH|Z(research development expenses)

SH|&(costs of employees)

K2 (shareholders fund)

Rz MA =
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(B2 11) 20224 27|Y HERZ ZeEuE 12ish 3|12A Zult statistic)
Variable oy 28 2 23 3
(Intercept) 19.20615 24.70865 13.09974
0EM(sales) 1.04E+16 4.34E+16 3.21E+16
&R 7Hcost of goods sold) —4.22676 19.23618 —0.07595
7R [ E(material cost) 0.643384 -0.85167 —0.26923
XIE0|XKinterest paid) —1.37628 —12.0794 0.174217
DX (fixed asset) —1.9E+14 —8.1E+14 —5.1E+14
Sig - T77F2X M current asset)e0(2] -0.00962 0.157648 0589063
SXHHtotal asset) 0.054975 0.118672 -0.01579
Ck7| Exf(current liabilties) 0.232591 0.513204 —0.68483
JHH|S(research development expenses) | —0.86671 0.316485 -0.51951
-=H|Z(costs of employees) —7.7E+14 —3.2E+15 —1.4E+12
XHE(shareholders fund) —0.04915 -0.14967 0.187827
HER3 Zg=ut —93.6555 —22.1799
Ofgl= wxlels 2oje!

AR HERIT wAke 0.01948

& A(sales)

OhE27Hcost of goods sold) -0.57988

S H[S(material cost) 0.245843

20| XKinterest paid) —0.39608

DX (fixed asset) -0.30127

SZ - 772X current asset)a0(2 0.340897
ZXpM(total asset) —0.781

7| Exf(current ligbiities) —0.85043

i (research development expenses) 1.234216

L SH[S(costs of employees) 1.025954

XHE(shareholders fund) -0.03884

Az A 2
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(858 12) 20224 XAt HEYT ZetEnE 1a{st 3l HEM Zolt statistic)
Variable 231 0% 2 =% 3
(Intercept) 19.20615 —14.9251 —6.04237
IHEA(sales) 1.04E+16 8.77E+15 5.05E+15
OHE&7Kcost of goods sold) —4.22676 —3.44602 0.030455
S7H[Z(material cost) 0.643384 0.443193 —0.17502
XIE0[XHinterest paid) —1.37628 —2.06429 —0.03961
TDHEXH=(fixed asset) —-1.96+14 —1.6E+14 —9.7E+13
sig - H7[7EEX ek current asset)&0( —0.00962 —0.25865 -0.08156
EXHKtotal asset) 0.054975 -0.04702 -0.01216
7| Exf(current liabiliies) 0.232591 0.356856 —0.10431
T H|S(research development expenses) | —0.86671 —0.5696 -0.15963
= EH[S(costs of employees) —7.7E+14 —6.5E+14 —3.36+12
XH=(shareholders fund) -0.04915 -0.00838 0.042727
HER3 Zgfsot —5,46629 —1.65709

Ofgil= wilels oofet

A HEXT uxie 0.119604
OHEH(sales) 1.99114
OtZ27Hcost of goods sold) -0.04816
SHHHS(material cost) 0.438703
XIZ0[XKinterest paid) 0.026312
IMXHE(fixed asset) -0.0938
2 - U 7F2X M current asset)2=0(2! -0.06063
ZEAHhtotal asset) —0.03455
=7 ExH(current liabiliies) 0.300769
i |2 (research development expenses) —0.15846
= EH[S(costs of employees) -0.08263
XFe(shareholders fund) —0.05655
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(B8 13) 20233 LHXQI HERQZ AslguE 115
(t statistic)

= 2

g
ton

Variable 231 2d 2 23 3

(Intercept) 14,40755 3512226 3.512031
OiE2(sales) 6.03E+15 7.02E+15 4.82E+15

=R 7Hcost of goods sold) —6.30273 —7.388 —7.39731
S HEZ(material cost) 0.258448 —-0.37958 -0.38007
X[=0[XKinterest paid) 2.316109 8.362605 8384747
IR (fixed asset) —1E+14 —1.2E+14 —-1.2E+14
oIz - H7 7R M current asset)z=0|2] -0.22583 —0.08382 —-0.08624
SXHHtotal asset) 0.059419 0.065142 0.066415

7| Exf(current ligbilties) 0.089738 0.043589 0.042095

M| E(research development expenses) | —0.55653 1.49556 1.4953
L-=H|Z(costs of employees) —5.3E+14 —6.2E+14 —6.2E+14
XH2(shareholders fund) —0.08798 —0.08564 —0.0864
HEQT Zetsdt —2.39301 —2.39287

Ofzli= wxrets 2lojgt

Moy eSS

WXISniEt(sales) —-0.07621
OHE27Hcost of goods sold) 0.048611

Z 70| (material cost)

XI=0|XKinterest paid)

IHXME fixed asset)

iz - HU 17X current asset)==0(2]

EXAMtotal asset)

Ct7| Ex(current liabiities)

JiedH|Z(research development expenses)

L =H|Z(costs of employees)

X2 (shareholders fund)

Az MAE 2
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(BE 14) 20234 27| HERYZ AEEE 12t 3|HEA Zalt statistic)
Variable 231 0% 2 =% 3
(Intercept) 14.40755 46,28521 27.82008
IHEA(sales) 6.03E+15 0.47E+15 4.59E+15
&R 7Hcost of goods sold) —6.30273 10.1718 0.068718
S7HHHIE(meterial cost) 0.258448 0.140573 0.165869
XIE0[XKinterest paid) 2.316109 —4.06341 —0.06688
DX (fixed asset) —1E+14 -1.1E+14 —4.1E+13
Sig - T |7k XK current asset)=0(2] -0.22583 0.10717 —001778
EXHKtotal asset) 0.059419 0.051611 0.137938
7| Exf(current liabiliies) 0.089738 0.000734 0.178118
T H|S(research development expenses) | —0.55653 1.882248 0.101113
=H|Z(costs of employees) —5.3E+14 —5.7E+14 —6.79501
XH=(shareholders fund) —-0.08798 -0.06816 —1.44569
HER3 Zgfsnt —7.49064 —1.69042

Ofgl= wxlels oofet

MMM HEY=Z wxfet —1.44569
IHEA(sales) 1.445688
OH=R7Hcost of goods sold) —0.9431
SHHH[S(material cost) —0.02049
XIE0|XKinterest paid) —0.18649
IHXHE(fixed asset) 0.040289
g - H7I7EEX MK current asset)a=0(< 0.118789
ZXMMtotal asset) -0.03663
=71 Exf(current liabiliies) 0.00342
i 2(research development expenses) —0.23179
=H|Z(costs of employees) 1.503326
XFe(shareholders fund) —-0.01482

A= M=
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(83 15) 20234 X2At HERT ZASE0IE T2t 3| HEAM Zlt statistic)
Variable 231 28 2 23 3
(Intercept) 14.40755 10.67389 4.803808
0EM(sales) 6.03E+15 5.06E+15 3E+15
&R 7Hcost of goods sold) —6.30273 -5.30107 —0.05009
7R [ E(material cost) 0.258448 —1.02822 -0.01378
X|20|XKinterest paid) 2316109 —0.77892 —0.08572
IMXH= (fixed asset) —-1E+14 —8.5E+13 —-3.1E+13
Sig - T77k2X M current assel)e0(2| -0.22583 0.004904 0.010684
SXHHtotal asset) 0.059419 0.051492 0.114995
Ct7| Exf(current ligbilties) 0.089738 0.031802 0.159162
Tt |S(research development expenses) | —0.55653 0.864816 -0.10112
L-=H|Z(costs of employees) —5.3E+14 —4.5E+14 —1.6E+12
XkE(shareholders fund) —0.08798 —0.06918 —0.10871
HER3 Zdg=ut —15.0383 —3.08491
Ofgll= wxlels 2oje!
A HEYT e 0.134052
OtEM(sales) -0.08644
OhE27Hcost of goods sold) 0.032145
S H[S(material cost) —-0.50169
20| XKinterest paid) 0.081942
DX (fixed asset) 0.053054
Si2 - |7k XK current asset)z=0(] 0.010541
ZXpM(total asset) —0.09475
7] ExH(current liabiities) —0.15865
i (research development expenses) 0.694802
L-=H|Z(costs of employees) 0.024374
XHe(shareholders fund) 0.054903
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Abstract

An Analytical Study on Enhancing Corporate
Support Policies: A Focus on Ownership and
Governance Structures

Jeonghwan Kim and YongKi Hong

This study aims to derive policy implications through empirical analysis
by examining whether incorporating information about business groups-
connected through ownership and governance structures-can enhance the
effectiveness of tax and fiscal support policies for individual firms., To this
end, the research first provides a systematic overview of the current
utilization of business group information within corporate support policies,
focusing on the methods and scope of its application, To achieve this
objective, the study first consolidates and presents an overview of how
information on business groups is currently utilized within corporate
support policies, highlighting the methods and extent of its application. In
particular, recognizing that existing support measures often differentiate
target eligibility and the scale of assistance based on whether a firm is
classified as a small or medium-sized enterprise or a mid-sized enterprise,
the study examines how criteria related to firm size and independence
incorporate business group information in determining such classifications.
Furthermore, through various empirical analyses, the research offers a

foundational understanding of the effects that the integration of parent



companies and subsidiaries may exert on the managerial performance of

specific firms,
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