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Executive Summary (English)

This study was conducted to analyze the impact of hiring Different Abled Persons (DAP), also
known as individuals with disabilities, on corporate financial performance. The research aims to shift
the perspective from viewing these individuals as disabled to recognizing them as people with different

abilities.

The main objectives of this research were twofold: first, to identify differences in financial
performance between companies with high and low employment rates of DAP; and second, to examine
the relationship between hiring DAP and corporate financial performance. These objectives were set
against the backdrop of increasing global emphasis on corporate social responsibility and the growing
recognition of the potential contributions of DAP to the workforce. The study seeks to provide
empirical evidence to support or challenge existing perceptions about the financial implications of

hiring DAP.

The research methodology was designed to ensure a comprehensive and robust analysis of the
relationship between DAP employment and corporate financial performance. A sample group of 51
companies was selected from the list of firms that failed to meet the mandatory employment quota for
DAP, as announced by the Ministry of Employment and Labor. Control groups were established from
similarly sized companies listed on the Korea Composite Stock Price Index (KOSPI) and the Korean
Securities Dealers Automated Quotations (KOSDAQ) market. These control groups allowed for

comparative analysis between companies with varying levels of DAP employment.

The study yielded several significant findings that contribute to our understanding of the
relationship between DAP employment and corporate financial performance. Companies with higher
employment rates of DAP showed significant differences in some financial performance indicators.
Notably, positive differences were observed in Net Profit Margin and Total Asset Turnover. This
suggests that employing DAP may contribute positively to a company's profitability and efficiency in

asset utilization.

No clear difference was found in the employment rate of DAP between listed and unlisted
companies. This finding is particularly interesting as it suggests that a company's listing status may not
directly influence its propensity to hire DAP. It challenges the assumption that publicly listed
companies, which are often under greater scrutiny for their social responsibility practices, would

necessarily have higher DAP employment rates.
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A significant positive correlation was found between Total Asset Turnover and the employment
rate of DAP. This relationship was further supported by regression analysis, which indicated that Total
Asset Turnover had a significant impact on the employment rate of DAP. This finding suggests that
companies that are more efficient in using their assets to generate revenue may be more likely to
employ DAP, or conversely, that employing DAP may contribute to improved asset utilization

efficiency.

The results of this study have several important implications. They challenge the misconception
that hiring individuals with different abilities might be a financial burden to companies. Instead, the
study suggests that employing DAP does not negatively affect a company's financial performance and
may even have positive effects in some aspects. The positive relationship between DAP employment
and certain financial performance indicators provides a business case for inclusive hiring practices.
This could encourage companies to view DAP employment not just as a social responsibility but as a
potential contributor to financial performance. Furthermore, these findings can inform government
policies aimed at promoting DAP employment. By demonstrating the potential financial benefits,
policymakers can create more effective incentives for companies to increase their DAP employment

rates.

However, the study also has several limitations that should be addressed in future research.
These include data constraints, difficulties in establishing causal relationships, and insufficient
consideration of industry-specific characteristics. Future research should aim to access more
comprehensive and detailed data sets, conduct longitudinal studies to establish the direction of
causality between DAP employment and financial performance, and consider industry-specific
analyses to provide more nuanced insights. Additionally, future studies should incorporate qualitative
factors such as company culture, employee satisfaction, and customer perceptions to provide a more

holistic understanding of the impact of DAP employment.

In conclusion, this study provides empirical evidence supporting the financial viability and
potential benefits of employing DAP. It contributes to a growing body of research that emphasizes the
value of diversity and inclusion in the workplace. The findings are expected to contribute to improving
corporate perceptions of hiring DAP, emphasizing their unique abilities rather than limitations, and to
the development of effective government policies for the employment of people with different abilities.
As businesses continue to evolve in an increasingly diverse world, recognizing and leveraging the

talents of DAP may become not just a social imperative but a key factor in driving corporate success.
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AT2a3

1. 23 AA]

agel =old Wi 7IdEe T 5171 FEF el disiA
o3 ] =
H AT

el A= FEl el FASA BN &

.u.;

5171 FER ] 3t VeSS AE AAS Ay & HS 1F 3,920 02 e
o AQFEATBAFAAE FAAEO)| A E(M=4.48%), A7) A0 EM=11.7%), "HZN
0] 9] E(M=4.64%), FAA3HAEM=1.94), FAREM=247%) 2 T4 AFZFTAE=

A7 AR ol E, MlE ol E, FAtEeldE AR A e

AFEE oJBRE st Ay ¢ =(skewness)e] Auigko] 3.00]stoloF i, =
(kurtosis)®] Adigte] 8.0¢]8tefok gth= 7% (549, 20095 AE33S o, e
A2 .0043~2.759 W2 yEwew, o dAdigie 21~13.69 W= dEh
Hes X o1S 53U Aee 554 ¥ o2 vewEt dAxAs A7
1509.00), T3 A #(13.6)0] T3t ot 3oz yeiwoh ol& AEd &

s

Ba0ae] SAT AR A RS A L AR ATRES 024

ol

‘10

517 FEHGY Ngded A4S 5d m29A0% 87] (15.7%), F7F5aA% 11
M(21.6%), 7IEb ] 3271 (62.7%)= /3= 0o 71EpHQA HlFo] 7 & FHo=Z YERRLT
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Frequencies of 7| ZZEY

7| S BE] Counts % of Total Cumulative %
ZAEANFE 8 157 % 157 %
SHESEAY 1 216% 373%
7EgY 32 62.7% 100.0 %
2 t3AF
O 9YxEE t4d<5 (One sample t-test)
M s ddEE tASS AdsA F s dAAE s A9l 101-150
Hxwd say i) A9 5070 719 xR FodA 2RI ds tiRa e
A5A ZGA S0 g AFRE Aolsk AeA wAlalr)

@ =HEE t4= (Independent samples t—test)

5170 FEA el sl 4713 vlg71d el zfelol wE Aol igE, A
o9&, A7|AEClE, WEAEoldE, TARIIAE, F-AU &Y Fong xol7k 9
HEE tHSE At O dsy, FAEECldE (t=-2.570,

<.

05), FAAEE] S (1=-3.396, p<0.01)e A Fojm| &t

Independent Samples T-Test

95% Confidence Interval

Statistic df o] Mean difference  SE difference Lower Upper
20 1EE Student'st  -0.655 490 0.516 -0.0734 0.1121 -0.2986 0.1518
Welch's t -0.654 37.8 0.517 -0.0734 0.1122 -0.3006 0.1539
SX+4r20|UE(ROA)  Student'st  -2.570 490 0.013 -0.0467 0.0182 -0.0831 -0.0102
Welch's t -2.770 464 0.008 -0.0467 0.0168 -0.0806 -0.0128
X7\ RPE0|AE(ROE)  Student'st  -2.207 49,0 0.032 -0.1475 0.0669 -0.2819 -0.0132
Welch's t -2.604 473 0.012 -0.1475 0.0566 -0.2615 -0.0336
fE%=0|AUE Student'st  -0.664 49,0 0.510 -0.0145 0.0218 -0.0583 0.0293
Welch's t -0.656 364 0.516 -0.0145 0.0221 -0.0593 0.0303
SAME|FE Student'st -2.662° 49,0 0.010 -1.6726 0.6283 -2.9353 -0.4099
Welch's t -3.396 35.1 0.002 -1.6726 0.4926 -2.6724 -0.6727
SR E Student'st  -0.175 490 0.862 -0.1711 0.9799 -2.1403 1.7981
Welch's t -0.170 346 0.366 -0.1711 1.0086 -2.2194 1.8772

Note. Ha 1 A4%7| 9 # P H| AE7| S



Homogeneity of Variances Test (Levene's)

F df df2 p
Z0iQ 1EE 2.80e-4 1 49 0.987
EXt+{H=0|AE(ROA) 174234 1 49 0.193
At7|A+20|UE(ROE)  2.60093 1 49 0.113
GES=0|UE 0.58280 1 49 0.449
SNEITE 8.52929 1 49 0.005
FXHE 0.00114 1 49 0.973

Note. A low p-value suggests a violation of the assumption of equal
variances

Group Descriptives

Group N Mean Median SD SE
Z0iQ 1EE A7 19 0.7463 0.8200 0.3884 0.0891
HIAH7| Y 32 0.8197 7300 0.3861 0.0682
X014 EROA)  HFIIY 19 0.0155 0.0140 0.0510 0.0117
H&E71 32 0.0622 0.0640 0.0686 0.0121
Xt7|X+20|AUE(ROE) AE7|1S 19 0.0241 0.0470 0.1294 0.0297
HI A7 Y 32 0.1716 0.1315 0.2729 0.0482
FELE=0|9E 471 19 0.0373 0.0260 0.0777 0.0178
H&E71Y 32 0.0517 0.0430 0.0739 0.0131
EXNMs|EE A7 19 0.8902 0.6880 0.5417 0.1243
H| 47| 32 2.5627 7360 2.6962 0.4766
S=xdE HE71Y 19 2.3643 1.2160 3.6104 0.8303
H&4E7| Y 32 2.5354 1.1990 3.2385 0.572

3) LYEAEA (One-Way ANOVA)

5170 #EA T el f7tsdA, A
of W& ol aL&E, =
AujEgre] freju) gk 2ol 7k %\"EX g‘ﬂé}ﬂ el A2k
Tkl E (F=3.297, p<.05), AT
= Ao R UERth

=
ox
okt
N
ins
w
N
N
X
N

Q

o
u)
o
Rl
o

’

FAEEoIoE, ARl E, v

Turkey AF5-3S 23, SARIElES 374 7IAGEHE Fov e 2pol& HolA|

= Aoz e

Games-Howell AF+-H5 23, TARS| A& Z2HA S Fr7lsAAFET 708
9 =3 (p<.05) BAE7IART 1.26 ¥ Ya (p<.05), F7tEdax e

1.97 ¥ ¥ Aoz YelET (p<.001). o= 7E7F 2 VAT A5E AFE vpxlo] yol
A BdES Eefn ohs ARITES Zhe AR B,
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<E 8> YR AnE
One-Way ANOVA
F dft df2 p
ool ngE Welch's 0.461 2 15.6 0.639
Fisher's 0.607 2 48 0.549
EX4H=0[AEROA)  Welch's 3.640 2 185 0.046
Fisher's 3.297 2 48 0.046
X7| X2 0|2 E(ROE)  Welch's 3.536 2 22.8 0.046
Fisher's 2.507 2 48 0.092
fEd =0 E Welch's 0.355 2 16.7 0.706
Fisher's 0.262 2 48 0.771
Stz EE Welch's 12.471 2 18.9 <.001
Fisher's 3.750 2 48 0.031
Eidl g Welch's 1.365 2 215 0.277
Fisher's 0.465 2 48 0.631
Group Descriptives
7|UEE 32 R N Mean SD SE
Zojel ngE T[ACAIE 8 0.65375 0.4455 0.1575
RIEHAE 11 0.81364 0.3475 0.1048
HEE71Y 32 0.81969 0.3861 0.0682
ExpA=0|AE(ROA) BASAIE 8 0.02113 0.0489 0.0173
SIS HEANE 11 0.01145 0.0545 0.0164
HEE71Y 32 0.06219 0.0686 0.0121
R7|AH20|QE(ROE) ZAEHAIE 8 0.05363 0.1230 0.0435
SIS HEAZ 1 0.00264 0.1355 0.0408
H&4Z71Y 32 0.17162 0.2729 0.0482
ofzAd=0[dE IAAE 8 0.03112 0.0580 0.0205
RIS HANE 11 0.04173 0.0920 0.0277
H&E71Y 32 0.05175 0.0739 0.0131
SRt EE IASAE 8 1.29987 0.5701 0.2016
FEHANE 1 0.59218 0.2621 0.0790
H&E71Y 32 2.56275 2.6962 0.4766
el IAAE 8 1.50050 1.1431 0.4041
RIS HANE 1 2.99255 46512 1.4024
H 271 32 2.53541 3.2385 0.5725
Homogeneity of Variances Test (Levene's)
F df1 df2 p
Zojol ngE 0.424 2 48 0.657
E X0l Y E(ROA) 0.861 2 48 0.429
At7| KH2 0] 2l & (ROE) 1.091 2 48 0.344
= =0|YE 0.650 2 48 0.527
SRt H g 4932 2 48 0.011
Hifd g 2.387 2 48 0.103



Tukey Post-Hoc Test — ZAH4t=0| 24 E(ROA)

IAFAE |IESHANE HEE7IY

FACAE Mean difference — 0.00967 -0.0411
p-value — 0.942 0.238

S7I5HAE  Mean difference — -0.0507
p-value — 0.066

H&Z71Y Mean difference —
p-value —

Note. * p < .05, ** p < .01, *** p < .001

Games-Howell Post-Hoc Test - ZAHAE| H &

IAGAR RASENE  HERTIY

IAGANT Mean difference — 0.708* -1.26*
p-value — 0.023 0.050

27t5HAE  Mean difference — —197***
p-value — <.001

HEE7|d Mean difference _
p-value _

Note. * p < .05, ** p < .01, *** p < .001

@) A#HEA (Correlation Analysis)

SI70 R o thafl ol Z2as, FelQl aLgE, W&, Tl E, A
Aol &, wiEdeolE, FALS S, FAM SRk v gk AdaAE A=A &9l
a7 flal AeHEAS AAsidnh 2 A3, ol a8EI ol LEAFY dRAs
7} r=.614 (p<.001), &N Gl F2AF] FadAF7F r=.593 (p<

&5 FARAbEolEY AWATTE r=.731 (p<.001), WlENFol)EF FAAEO
FEA 7 r=.414 (p<.01), FARFI A& FolfdagEo] FaAAT7
A3 A& FAbEol ol & ABAGTTE r=.406 (p<.01), FAAES =
9 ABAIFTE r=.348 (p<.05)E YErRTh AaAS T A AHEolel & FARkEe] o
O AaATE 7HE w2 Aow yeheth B3 FARE A ES vjEd, FARbEol 9 E,

Ao\ Ao 3t e A T ATAIA LS A = 2

il

il

9> A

mﬁ

Fd

<

Fd

7}
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Correlation Matrix

OO 22X WO DBE TARENY) SHULO0UBROA) AUIKEO|UBROD HIA20UE SRHUITE SAHE

ool 2=Rt Pearson's r —
df —
p-value -
HOfQI NEE Pearson’s r 0614™ —
df 49 _—
p-value <.001 -
Of S0 Pearson's r 0593™" 0.165 —
df 49 49 .
p-value <.001 0.246 —
EXLHe=0|YE(ROA)  Pearson'sr -0.038 0.015 -0.192 —
df 49 49 49 —
p-value 0.790 0917 0177 —
X7\ X 20| AE(ROE)  Pearson'sr -0.109 -0.110 -0214 0731™" —
df 49 49 49 49 -
p-value 0446 0443 0.131 <.001 —
HEU20|YE Pearson's r -0.044 -0.145 -0.050 0414™ 0222 —
df 49 49 49 49 49 —
p-value 0.761 0.309 0.726 0.003 0.118 -
=R EE Pearson’s r 0013 036" -0.179 0406™ 0.348" -0.206 —
df 49 49 49 49 49 49 —
p-value 0.930 0.010 0.208 0.003 0.012 0.146 -
el Pearson's r 0.199 -0.071 0.264 -0.242 0.016 0.154 -0.101 -
df 49 49 49 49 49 49 49 -
p-value 0.162 0.623 0.061 0.087 0912 0.280 0482 -

Note.* p < .05,** p < .01, *** p < .001

5) A=A (Regression Analysis)

5178 #A el thall FARbmold g, A7|ARtol &, wjE ol E, FAEIA
] A

¥
N
o
b
'
—r
|
i
ol
ol
rr
i
ol
0%
rlo
©
:
it
T
)
3L
=
BjiY
i)
E
B
ofy
o
>
2
oty

<3E 10> 3ARA Ay

Model Fit Measures

Overall Model Test

Model R R? Adjusted R* F df1 df2 p

1 0437 0.191 0.101 213 5 45 0.079

Model Coefficients - ZH0{ 2 12

Predictor Estimate SE t P Stand. Estimate
Intercept 0.6962 0.0889 7.8349 <.001
S04 E(ROA) 0.4219 1.5441 0.2732 0.786 0.07249
7| X201 Y E(ROE) -0.4961 03394  -1.4617 0.151 -0.30899
HEA=0YE -0.0899 0.9175 -0.0980 0.922 -0.01749
ST E 0.0721 0.0278 2.5913 0.013 0.43081
S E -2.25e-4 0.0179  -0.0126 0.990 -0.00196
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Collinearity Statistics

VIF Tolerance
21 E(ROA) 3.92 0.255
2 £(ROE) 49 0.402
o= 1.77 0.564
g 1.54 0.650

1.25 0.742

2) A7t EAR e 49 101-150 719 dET 4
Fofel mgel i Foldrhd AW 51 BT

= &9 101-150 71423t 714 el thal A #AlelA 24S RS

(1) 71&€%A
AMA tix Joel gig 7T AE A A3 jE 7S 1F 6,22590%
Elgkorm AFAAA Ho M= FAEO| G EM=5.57%), A7|AHE0llE(M=10.5%), "&
Aol ol E(M=9.71%), T2 HAE&M=9.70), F-AH&EM=190%)=4 G4 A xFol+=

A7 AR o, MlE Aol E, FAtEoldE AR A e

AL AgRE 9% A}, 9 k(skewness)? Augte] 3.00]dooF dtar, =
(kurtosis)e] Adgke] 8.00]8tejok stk 71 (5, 20095 AE3H3S o, Hx9
Aot 45~5.079] W= yebwow, Hreo ddighe .80~29.99 W= YEh =
A wa} frAabe

5E AFERE 99 554 debdh ol AHd fague] £2Y
A

71 g8l HEe Fow A BAsE BAR AFRES B2A @

Descriptives

PAHE0|UB(ROA) KH7|KHZO|UB(ROE) OEALO0|AT SKAIH

N 50 50 50 50 50 50

Missing 0 0 0 0 0 0 0 0

Mean 0.105 0.0971 1.90
Median 073( 0.0555 0.864
Standard deviation 0.16 0.116 3.99
Minimum -0.28( 0.0870
Maximum 0.936 264
Skewness 2.78 6 5.07
Std. r skewness 0.337 0337 0337
Kurtosis 40 432 299
Std. error kurtosis 0.662 0.662 0.662
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mgolF Wold ERAW FAFAAY WEY 49 101-150 =T A
A 235 BE BTUATE Aot QA BHFYA,

FAAE o]0 E (ROA)Y S, f715dA1E & A9 101-150 thxae] FA4t
1995 H#(5.57%) XJOHOJ g ol EHTY FAEoldE Hit (4.48%)
I foln 2ot gl Aoz Vel (t=1.13, p=.263)

— 7 = B hYA = = =
<E 12> Gl 15 &4 A%% - Tl E
One Sample T-Test
95% Confidence Interval
Statistic df P Mean difference Lower Upper
S0 E(ROA)  Student'st 1.13 49.0 0.263 0.0109 -0.00843 0.0301
Note. Hs p 2 0.0448
Descriptives
N Mean Median SD SE
X0 E(ROA) 50 0.0557 0.0415 0.0679 0.00960

A7) Ao o & (ROB)S A%, f745BA vhE 49 101-150 2T 4714
Rolol BFA05DE 4D nialF Hold LRI AFLNE B (L7

o Arefuek Aol7k gl o' vERdH. (t=-.531, p=.598)

<E 13> GdIE 745 B4 23x - A7|AHE Y E

One Sample T-Test

95% Confidence Interval

Statistic df P Mean difference Lower Upper
Xt7|X+20| 2 E(ROE)  Student's t -0.531 49.0 0.598 -0.0123 -0.0586 0.0341
Note. Hs p 2 0.117
Descriptives
N Mean Median SD SE
X7 | X+E£0| 2 E(ROE) 50 0.105 0.0730 0.163 0.0231

Eelzolo ge] A%, I FBAF WE 9] 101-150 T vhEsol o) &
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8

371(9.71%)2 Folld &9 F Eold) TP wlEdrolE Hat (4.64%)2 v
gk 2ol 7t e Aoz yEE (t=3.08, p<.01)

<E 14> ddud 1S 24 A%x - vEdecldE

One Sample T-Test

95% Confidence Interval

Statistic df P Mean difference Lower Upper
BFEUE0|YUE  Student'st 3.08 49.0 0.003 0.0507 0.0177 0.0837
Note. Hs p £ 0.0464
Descriptives
N Mean Median SD SE
OEUL0|YE 50 0.0971 0.0555 0.116 0.0164

AR & A
T(970)2> el 1gF Eold) R FAAIAE A (1.94)3 Fv] gk 2}o]
7F &= o= YeRyt (1=-9.77, p<.001)

95% Confidence Interval

Statistic df P Mean difference Lower Upper
SAUEFE Student'st -9.77 490 <.001 -0.970 -1.17 -0.771
Note. Hy p 2 1.94
Descriptives
N Mean Median SD SE
SAEITE 50 0970 0930 0.702 0.099
o) o o > - o
FAmEel A, s AAE e 9 101-150 thxare] FAnlE s+ (190%)
2 gojel mge)R

wold R FARE B (247%)F FEngE Zolrt e A
0
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One Sample T-Test

95% Confidence Interval

Independent Samples T-Test

95% Confidence Interval

Statistic df P Mean difference  SE difference Lower Upper
SXppt2=0|UE(ROA) Studentst -0.814 99.0 0417 -0.0109 0.0133 -0.0373 0.0156
Welch's t -0.814 98.8 0418 -0.0109 0.0133 -0.0373 0.0156
At7|X+20|YE(ROE)  Student'st 0.292 99.0 0771 0.0119 0.0409 -0.0692 0.0930
Welch's t 0.293 883 0.770 0.0119 0.0407 -0.0690 0.0928
EA0|AE Studentst -2.613° 99.0 0.010 -0.0507 0.0194 -0.0892 -0.0122
Welch's t -2.602 835 0011 -0.0507 0.0195 -0.0895 -0.0120
SAHE|EE Student's t 2.856° 99.0 0.005 0.9697 0.3395 0.2960 1.6433
Welch's t 2.880 594 0.006 0.9697 0.3367 0.2960 1.6433
SXHE Student's t 0.774 99.0 0.441 0.5671 0.7331 -0.8875 20217
Welch's t 0.772 954 0.442 0.5671 0.7343 -0.8907 2.0249

Note. Ha 1 goj712 # H4T7I2 oS24 101~150

® Levene's test is significant (p < .05), suggesting a violation of the assumption of equal variances

Homogeneity of Variances Test (Levene's)

F df df2 P
SXLE0YE(ROA) 0.1535 1 99 0.696
Ap7| X420 2 E(ROE) 2.6545 1 99 0.106
HE%E0|YE 4.8715 1 99 0.030
SR E 10.6378 1 99 0.002
SFidE 0.0758 1 99 0.784

Note. A low p-value suggests a violation of the assumption of equal

variances

24

Statistic df p Mean difference Lower Upper
SFXHE  Student'st -1.00 49.0 0322 -0.565 -1.70 0.570
Note. Hs p # 247
Descriptives
N Mean Median SD SE
SFiHE 50 1.90 0.864 3.99 0.565
® E=YITE t71= (Independent samples t-test)

FAZANG HE) 49] 101-150 HETT Fojel 1R Bold ERYU
FAAE N, A7 Ao E, el o) F, FANNAE, LAEY FeF 2
ol7F A=A &lsty] fla SHBE tHsS AAsT 2 A3, wiEdeold s (t=-
2.602, p<.05), TA3 S (t=2.88, p<.ODOA ol gk 2Fol7t ol Ao = YERT



Group Descriptives

Group N Mean Median SD SE
EXAHE0|US(ROA) S0/ 51 0.0448 0.0420 00661  0.00926
AE| 2 DRERAI101~150 50 0.0557 0.0415 0.0679  0.00960
7| XH20|YE(ROE) E01F7|Y 51 0.1167 0.0870 0.2396
AR BHERA2101~150 50 0.1047 0.0730 0.1632
EAR0|AE £01871< 51 0.0464 0.0310 00749  0.01048
A7) EAA2101~150 50 0.0971 0.0555 0.1161  0.01643
=EXME|IHE 20/T7|Y 51 1.9396 13270 22977 032175
M7 HEHYA101~150 50 0.9700 0.9305 07018  0.09926
SAHH| & 20/F7|1 51 24717 1.2160 33504  0.46915
AVEFT| D DREHAIY101~150 50 1.9046 0.8640 3.9948  0.56495
(3) A#HEA (Correlation Analysis)
o = = (e) < = = o< =
FEAAE WE 49 101-150 gzl tia] wlE e, FAakEelolE, A7|A

Rolo &, vjE N0l E, FAN AL, PANEN folnd FueA} QA FA
7] s AEEAS NSk T A, ARl FAElEe] FHA%)
r=722 (p<.00D), WlZ Aol #3} FAAzo] ol o] FHAFTF r=392 (p<.00D), Wl E
ool Bt A7) ARG ARATIE r=211 (p<.05), FAI A& FAE] o) F
o FUAFIE r=270 (<O, FANEAEI A7 A4RoI R ARAFT =206

0D, FAAS A&} lE ol Fe] ARAFTE r=-279 (p<.OD), FAMEH F2
ool B ARAFTE r=-.231 (pL.ODE UEhaTh FUAFF A7) FA F4

]

FEAAE FRATL AT S Ao et FAARGAR ¥AY A K g
FAF A vk 3, Fohel ;R Bold Aujst R A AR EN} F
Aakgolo) ol AaAE B dEbs o® melt,

Correlation Matrix

DIEU(#DY) SHMSO0|UBROA) A7IKHEO|AB(ROE) HEALO

o
[
of#
>
[P
ot
i
o
{r
>t
o
o

OF S (TY) Pearson's r —
df —
p-value —
S0/ YE(ROA)  Pearson'sr -0.128 —_
df 99 —
p-value 0.203 —_
X+7|X+E20|2UE(ROE) Pearson'sr -0.189 0722™" —
df 99 99 -
p-value 0.059 <.001 —
HE%L0|2S Pearson’s r -0.025 0392™" 02117 —
df 99 99 a3 —
p-value 0.808 <.001 0.034 —
EXMEEE Pearson’s r -0.173 0270™ 0.296™ -0279™ -
df 99 99 99 99 —
p-value 0.084 0.006 0.003 0.005 —
SR E Pearson's r 0.156 -0231" 0.015 0.063 -0.103 —
df 99 99 99 99 99 —
p-value 0.119 0.020 0.880 0.531 0.304 —

Note. * p < .05, p < .01, *** p < .001
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3) Zag wE 49 5071 ZIdT A

=
Aol gl T Boldrhy /AW 510 HEPG FAH mwg g8, mag
A ehEl 3 509 AT DA el BASH BHAN BAL St

(1) 71&€%A

FHA gx Jdd e VeFAE AA Ay wjEd P 1% 12902 UE

o AR Fo e FAEE0 o E(M=3.61%), A7]|AFE0]lE(M=2.0%), &=

o]} & (M=3.25%), FTAAFI]HE&EM=1.22), FAHu&EM=135%)=A 4 AxFl+=
AAbEol ol g, wjEAEololE, Ar|AHRololE FA R AA e o= Ao

)]

al
Sol3) A FEAGY FUEEAE mEN A9 101-150 tFoll A A7) AFiEo] 9]

it d
P
ﬁ/
~
N
o
iy
x
-
o
"
W o
%
_>|.]_14
o
s
f
o
o
=

AFEE ogRE s Ay o) E(skewness)e] Adigko] 3.00]8tejoF i, HI:
(kurtosis)9] Auigte] 8.00]3dte]oF 3= 7= (59, 2009)E H&319 S ul, ¢
Az 944-5.762 M= Yelgon, dxe] Ui 43-36.99] HHZ YERY 9

L AR BEF AeeE ads 594 dEEy ol AEd dixzgdo
J'

b1

A FEe ARe] g8 Ee JFoR AEsA 1A 2
ol W Aow welt

Descriptive
71UYEN ORI 28R2 FE%  SXUE0|YS(ROA)  AH7|XHEO0|AUERO FEAV0|UE SAUITE SXHE
A 49 49 4 49 49 49 49 49
Missing 0 0 0 0 0 0 0 0
Mean 3 .0325 1.22 35
Median ).0360 0.908 0.802
Standard deviation 595367 0.128 0.661

Minimum 516153 -0.281 -0.67( 0.343 089(
45637 0.19. 290 0.365 299 48

2.02 - -5.76 -3.20 0.944 (

0.340 Af A 0.340 0.34( A

305 7 6.9 194 426 42

Std. error kurto 0.668 0.668 0.668 0.668 0.668 0.668

2 t3F

O PLEE t75 (One sample t-test)
Holdl nEAGY IAGALY &Y Ade 509 tiEzdd A5

R

=450 g Brgsel Aolsk QA BASHh
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FAAE01E (ROA)S] A5, maet 34 w9l 49 509 thxre] FAte0]9

=

o
= ERATY FAE il

Bt (4.48%) %

<GE 20> @Al T E4 A%x - Tl E
One Sample T-Test
95% Confidence Interval
Statistic df p Mean difference Lower Upper
EX4t£=0[2E(ROA) Student'st -0.799 480 0428 -0.00866 -0.0304 0.0131
Note. Hs p 2 0.0448
Descriptives
N Mean Median SD SE
S0 Y E(ROA) 49 0.0361 0.0450 0.0759 0.0108
A7) 2ol & (ROE)9] 45, say A s 9] 509 thzate] A7) Aktol <
= o
=

H 1 (8.70%)8 Aofel 1%0 T EBoly) xEAG] Ar|AEelE H (11.7%)%
olm sl zpol7t gl Ao Z Yl (t=-1.92, p=.061)

WA ABRE - A AR F

95% Confidence Interval

Statistic df p Mean difference Lower Upper
7| Xt20|2E(ROE)  Student's t -1.92 480 0.061 -0.0970 -0.199 0.00456
Note. Hs p 2 0.117
Descriptives
N Mean Median SD SE
Xt7|X+£0| 2} E(ROE) 49 0.0200 0.0870 0.354 0.0505

WEel 9] 509 tEEe] wE o

=dcoldE
(3.25%)L Fold gy Eoldl e iAol E Hd (4.64%)3 Fofvd
aol7b fle Aoz yEbET (t=-.
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ample T-Test
95% Confidence Interval
Statistic df P Mean difference Lower Upper
DFEU&0|AUE  Student'st -0.758 480 0452 -0.0139 -0.0507 0.0229
Note. H, p # 0.0464
Descriptives
N Mean Median SD SE
iEU0|AE 49 0.032 0.0360 0.128 0.0183
FAS A G0 A, Ty A diEd A9 509 vlxae] FAEE S
(1.22)2 Aol oy =old AT FAMIAE Fd (1.90)3 Fofv|d 2fe)7
U= Ao YT (t=-7.68, p<.001)
<E 23> 93 (15 w4 23R - A AE
One Sample T-Test
95% Confidence Interval
Statistic df p Mean difference Lower Upper
EXUEHE  Student'st -7.68 480 <.001 -0.724 -0914 -0.535
Note. Hs p 2 1.94
Descriptives
N Mean Median SD SE
S EE 49 1.22 0.998 0.661 0.0944
FAREe] A5, iy A s 49 509 tiae] FAHlE B(135%)2 &
ool mgelw Bolsy FRAYThe] A E BF (247%)T KNG Ao} & Ao
YERRtT). (t=-3.68, p<.001)

<3

|

24> GUARE 7=

S

24 A%

= e}
- F-Aju &
One Sample T-Test
95% Confidence Interval
Statistic df p Mean difference Lower Upper
SFXHE  Student'st -3.68 480 <.001 -1.12 -1.73 -0.507
Note. Hs p £ 247
Descriptives
N Mean Median SD SE
S & 49 135 0.802 213 0.304
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(Independent samples t—test)

= [o) [} =) N
A A viES e 5091 tiEad Aefdl oy Eold FEA
2~ = = = 2~ = = o) [e] 1= O o
AhEol e, Ap7|AREolE, wjEdeolE, FAME S, FAH St &
- S =] 0] = iz pe) =] =
A HeAsty] g SRR (WFS AAAAT. 2 A3, B4R
H e} — ) = > p
p<.05), FAHE (t=2.005, p<.05)llA Frejvl gk ztel7b A= Aoz Yebwth
- o - -
FAANG 2 49 101-150 HR7D v Fele@ Holsk g A
= 2 = = 5 o =
ol g, FANE A E} s BATh
<GE 25> SHREE tdS Ayi
Independent Samples T-Test
95% Confidence Interval
Statistic df p Mean difference  SE difference Lower Upper
SXrit=0|YE(ROA)  Student'st 0.609 98.0 0.544 0.00866 0.0142 -0.01954 0.0369
Welch's t 0.608 95.0 0.545 0.00866 0.0143 -0.01963 0.0370
rIAEVYS tudent's t X A L . . 2 =0. 7 )
Xt7| A E20|YE(ROE)  Student! 1.606 98.0 0111 0.09669 0.0602 0.02277 0.2161
Welch's t 1.594 840 0.115 0.09669 0.0606 -0.02392 0.2173
BELE0|AE Student's t 0.662 98.0 0.509 0.01384 0.0209 -0.02762 0.0553
Welch's t 0.656 76.7 0514 0.01384 0.0211 -0.02818 0.0559
S EE Student's t 2.123° 98.0 0.036 0.72404 0.3411 0.04715 1.4009
Welch's t 2159 58.5 0.035 0.72404 0.3353 0.05298 1.3951
SXfH & Student's t 1.987° 98.0 0.050 1.12087 0.5640 0.00165 2.2401
Welch's t 2.005 85.2 0.048 1.12087 0.5592 0.00912 2.2326
Note. Ha  g0|%7|2 # H2257|2 o244 50
® Levene's test is significant (p < .05), suggesting a violation of the assumption of equal variances
Homogeneity of Variances Test (Levene's)
F df df2 P
S04 E(ROA)  0.02083 1 98 0.886
7| X+ 20| Y E(ROE) 0.00139 1 98 0.970
IfE%L=0|UE 0.93502 1 98 0.336
ST TE 9.51512 1 98 0.003
SxjH = 7.07173 1 98 0.009
Note. A low p-value suggests a violation of the assumption of equal
variances
Group Descriptives
Group N Mean Median sD SE
E=XA0|UE(ROA) S0/ 51 0.0448 0.0420 0.0661 0.00926
IAHT| HERYS 50 49 0.0361 0.0450 0.0759 0.0108
7| RE0|YE(ROE)  E0/1B7IY 51 0.1167 0.0870 02396  0.03355
IAGT| Y HEARYH 50 49 0.0200 0.0870 0.3537 0.0505
HEXE0UE 012712 51 00464 00310 00749  0.01048
TAST|Y EUNY 50 49 0.0325 0.0360 0.1282 0.0183
=EXHAE|FE £0/27|Z 51 1.9396 1.3270 22977 032175
IAHT|H HERYS 50 49 1.2156 0.9980 0.6606 0.0944
SRHE 01371 51 2417 1.2160 33504  0.46915
IAGT| HERHS 50 49 1.3508 0.8020 2.1298 0.3043
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(3) YYUEAEA (One-Way ANOVA)
3 A (Felld mgoF Eold did qE
o FZaE A & A9 509 =
< =

ol g, FAEEAE, A Ezte] Fon| g Ao

e i)
Lo,
24
o
=2
&
il
ofy
>
9
>,
o
o
19
i
_‘>i
N

aY)

Turkey AFFHS A3, wlEdeoldE2 A7 wEd 49 101-150 2F o]
g A ofjEd A9 509 giRFWRT 0645 U oo m vERTH (p<.01).

Games-Howell A5 5 A3, S22 AES ol 1o Eolgl oy Fi 3
o] FUSHEAY wE 49l 101-150 = o=

(p<.05).

F dfl df2 P
SX4t&0|YE(ROA)  Welch's 0.921 2 974 0401
Fisher's 0.967 2 147 0.383
At7|RHE0|UE(ROE)  Welch's 1379 2 89.9 0.257
Fisher's 1.990 2 147 0.140
HE%0|AS Welch's 4338 2 91.2 0.016
Fisher's 4883 2 147 0.009
SR TEE Welch's 4838 2 90.3 0.010
Fisher's 6.113 2 147 0.003
X2 Welch's 2,058 2 91.8 0.134
Fisher's 1479 2 147 0.231
Group Descriptives
Zope 12732 N Mean SD SE
SAHHE0|UE(ROA) 201F7IY 51 0.0448 0.0661  0.00926
2 oj 50 0.0557 0.0679  0.00960
2 49 0.0361 0.0759  0.01084
g 51 0.1167 0.2396  0.03355
1712 HEAUNH101~150 50 0.1047 0.1632  0.02307
TALT| BEAUYSH 50 49 0.0200 03537  0.05052
pE®L0|20E 2087 51 0.0464 0.0749 0.01048
SE7|Z HERL101-150 50 0.0971 0.1161  0.01643
TAGT| BEAUYSH 50 49 0.0325 0.1282  0.01832
SXEEE 012712 51 1.9396 22977 032175
AT HESAY101~150 50 0.9700 07018  0.09926
TAGT| BEAUYH 50 49 1.2156 0.6606  0.09437
=752 E0/F7 1 51 24717 33504 046915
AT S REAY101~150 50 1.9046 3.9948  0.56495
TAGT| BEAUYSH 50 49 1.3508 212908 0.30426
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Homogeneity of Variances Test (Levene's)

F dfl df2 P
0.136 2 147 0.873
0.956 2 147 0.387
1.670 2 147 0.192
9.604 2 147 <.001
2.834 2 147 0.062

E0[B7|2 ME7IY HEAUL101~150 IAHT|Y HEAULY 50
20|37 Mean difference — -0.0507 0.0138
p-value — 0.052 0.800
ME7|S HEBA101~150  Mean difference - 0.0645™
p-value — 0010
TAG| Y HERYS S50 Mean difference —_
p-value —
p <.05,* p <.01,** p <.001
Games-Howell Post-Hoc Test - SXHE| T &
201371
20|71 Mean difference — 0.970* 0.724
p-value — 0.015 0.087
MET|E MESH101~150  Mean difference — -0.246
p-value - 0177
JACH | REBEMY 50 Mean difference —
p-value —

Note. * p < .05, p < .01, ™ p < .001

(4) A#AEA (Correlation Analysis)

9 A = A9 509 el tiE] mEo, TRl E, AT AR o]
dpololE, FAME AL, FAR &MY Foju|g AuaAvE A=A FSls]
A AT 3 Ay, A7|ARERo|olEH FAAbEo|olES] AT

r=.668 (p<.001), MiEq=ol 53} FAEold B FdAG7E r=731 (p<.001), "=}

19
et
=

Gl B3} A7) Ao o] ATSTE r=406 (p<.001), FAEE AL FAA0] ol F
o GUAZIE =273 <01, FAREAEH ARG E] FUAFA =229

(p<.05), F-AB & = FaAAGFTE r=.242 (p<.05), F-AHu &3 FA ool Eo] A
AF7F r=-.280 (p<.01), F-Au &7 7)Aol elE A L7t r=-.327 (p<.001)= }E}
stk AuAss e sFA P ARl Y] AT 7 w2 Aew
Efup Aoflargol i oy didely #7tsdAE wiE A9l 101-150 7135 ol A
Yebd 7HE 2 dEold v

<E 27> AHEAN A%
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