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1. F27199] 71%a A=
Th9] <3 3> F27|99 tigt 7[FaAEF 9 s A5EE el Aotk 2E7]1H9] 717
T AETAE FE7 AAFoE B u) Hi 1394:290H) AT AE3en, dxd 7R
T Folg B, 2000457} B 25999 7|HE AES Hol 7P = YEhseH, 1991d%
7F Bt 47N V1R E ASE 7P v 71Res Bt
CH 3 HFUA7I™He dxE J|R329 7| ZSAEA (e ©Y)

AT 7| 718= g EZHR}

1991 418 475,734 1,716,922

1992 418 555,017 2,752,850

1993 418 853,301 5,088,952

1994 418 1,188,384 9,245,545

1995 418 1,893,008 14,169,943

1996 418 1,932,797 16,724,848

1997 418 1,558,815 11,219,218

1998 418 1,099,747 8,771,016

1999 418 1,205,235 9,875,785

2000 418 1,417,957 10,134,761

2001 418 2,505,996 24,342,593

2002 418 1,280,308 8,520,056

2003 418 1,216,641 6,031,501

2004 418 1,615,543 9,845,843

ZA 418 1,342,755 8,788,189

Uehdthe Holth 8 91891717 971 19989 717 AZe] 109 A2 F43)
/1] FAD WA e Ak Baska Bk & FAH 89, 3
94 291 S 99l0] 9& % ek AW ol B AT WAS Hold Ao
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el gl A1ng AE5E e 24 W JRBAT BAF Are <E 4> ekt 9
T <E 4>04 W Hlo} o] tFFARE, BuulE khe) ARIAT HYw, IFAARE,
3 &) Ao &9 AVIAS HAT. T} ABFAAAEE, 2AEAAAEE, 7]
PR, AL, BRFEES K20 WA g Ao ey

B 4 J|FEREFZONLTIG7IFS/MHEN) S SEA 2ME

SCR ISR BSR FSR SIR CSlZz | ADV R&D | FLOW | CDR
SCR 1.000
ISR 1417 1.000
BSR | —.048 —.129 | 1.000
FSR | —.103° | —.081 | —.143 | 1.000
SIR | —.009 — 444 052 | —.094 | 1.000
CsIz 063 —.152 | —.082 276 | —.032 | 1.000
ADV 338" 181 | —.136 147 | —.056 | —.070 | 1.000
R&D | —.060 .100 028 | —.054 | —.115 | —445 | —.022 | 1.000
FLOW 047 —.210 048 516 124 288 | —.069 | —.047 | 1.000
CDR | —.389" | —.161 066 | —.294 054 024 | —.133 | —.109 | —.122 | 1.000

D) * 10052, 1 0.0l 95 <E
2) SR : 7 EAESFEONE 71712/ E D), IR - WFFA L&, BSR 7| HFAAAES, FSR : 95914
8, SIR &Y FAAA LS, GSIZ 1 7|Y71E, ADV : 3a1H], R&D : A77HEH], FLOW : 5385, CDR

FAjHlE

o <3 5>9A He uie} o] gleFAEE, 7Y s
JHBAE BYa, AR RS, FAREY] 49 ()9 AAIAE EAth 18y 7|#

AAALE, 2AEAAAELE G949 DAV Qe o2 tehgrh

7g7golel til 71HE AEFE] ek 24 W] A
A

41 to, %0
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B 5 J|IFERNEFZTONEIIY7IFE/E0[) e A 2ME

SCRi ISR BSR FSR SIR CSIZz | ADV R&D | FLOW | CDR
SCR1 1.000
ISR 113 1.000
BSR .000 —.129 | 1.000
FSR —271" | —.081 | —.143 | 1.000
SIR 119 — 444 052 | —.094 | 1.000
(o3v4 84 —.152 | —.082 276 | —.032 | 1.000
ADV 214 181 | —.136 147 | —.056 | —.070 | 1.000
R&D 108 100 028 | —.054 | —.115 | —445 | —.022 | 1.000
FLOW 149" | —.210 048 516 124 288 | —.069 | —.047 | 1.000
CDR —211" | —.161 066 | —.294 054 024 | —.133 | —.109 | —.122 | 1.000

D) * 1 0.05F94E, ** 1 0.01F9 5

2) SCR1 : 7|R-FAESFFONE 7| Q71 EF/7340]Q), IR : thFEFAEE, BSR : 7|BEAAAEE, FR : o=
1A H-E, SIR AMEAAA RS, CSIZ: 7)Y7FE, ADV : 33H], R&D : AF77)9E]), FLOW : 3358,
CDR : F-2H] &

Vel AT BH, kB o] /| AEFER el ol /) AEFE F A1
o] i) AU HIR: 210l A1} SIE A0 Lheleh S ol mal BA
Hog o8 WS Yot WrYH VIHE, Aol @FE 8ol Aole] ol mele|

£ 5AHOR 4949 JuAE 7
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715w AEFTFONE7IG715amEdd dFS vxs 154E 2S5 Uld <iE 6> Yeht
ATh <3 6>0)A He uie} o] AR 45 IAATFB=.014, t=179F FIT 10%
el A folgh K)o VTS PIFS & F UATE GHAAEES] A SAAFB= - 552, =
—2.100F froFF 10%8tllA ()9 F&Fs PIAIL AT

SAMSE A3 Ffols <3t 7>0lM B npe} o] UlFFAEE9] 3AAS7T B=1.740,
t=1952 fro)FF 5% TFANA fFrolatA yepdtt S=1AEE] Ao 3AATB= - 074,
=-1732 FoFF 5%l () Fo FFS vHS & F AUk NHAFAAAEEH
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7|e| ATt 7|RE XETEN DX 7 121

3} FFEAREE F7R 1R A2FE FH) FF vIATke PR o]
=

7H AP} A E . e

U 71 HFAAA L & S FAAA RS digt DM 29 PR 3le 717 Aok
FARMSFREA ZIdTEe] Bele A B=.010, t=2012 fo5F s%slelA fefd &
(+)9] Qe RS & 5 g u} Oﬂ%ﬂlﬂhﬂl@r HAFEFe Aeole 71Fgol Fold %= A

B 6 JIFSXNETZONIEIIG7|F2/MEH) 0 SES lxle Y 2ME

B S. E Beta t Sig. VIF
(Constant) 4.784E—03 .002 2461 015
ISRHFFA &) 014 .001 076 1.794+ .089 1.453
BSR(Z| A EA} AR £-§) 054 .008 013 159 874 1.086
FSR(2] QIR &8 —.075 .002 —.190 | —L713+ .090 1.954
SIR(A N EA} A} A 2-8) 037 .006 014 .149 882 1.389
CSIZ(7| 71 2) 010 .004 054 2.013 050 1.565
ADV(EaLH]) 029 .008 312 3,693 .000 1.130
R&D(AT7)H4]) —.024 .003 —.088 —.956 341 1.330
FLOW(HF35) —.015 .002 —.010 —.096 924 1.674
CDR(F-A|H]8) —.052 .003 —.046 —2.183" 035 1.985
Adjusted R Square=.224
F=3.96"

* 10.0SFHAFF, 1 1 0.01FHEISFE #ox 1 0.001F-0) 55

KE 7> SHESE Meleh i EY tiH| 7|FaXEsE S 22

B S. E Beta t Sig. VIF
(Constant) 4717E—03 .001 5.355 .000
ISREHFFA &) 1.740 012 102 1.957" 049 1.422
BSR(Z| BEA AR E-&) 1.225 .020 054 1.169 243 1.019
FSR(2] QIR &8 —.552 010 —.060 —2.102" 047 1.377
SIR(AHEA AL A -8 004 .002 .024 452 651 1318
Adjusted R Square=.224
F=3.96"

10.05FY5F, ¥ 0019 L 0.0017-YFF
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. Ageleliu] 71RF AFSEe 8

7RG ABFEONENGN BP0 Dol FFE FIAE WAE A Ao] < 8> v}
U Stk < 8>ol 4 B Hhe} Do UEEARE) A4S ATAG B=132 (=2404% FO)5F
ST Frolg B Ho] FTL VIS @ 5 Uk HHAARES] BPE IAAS B= 924
=72 f4E 05 S0 938 U2 S

FAWSE AAG BN <F 9>e)4 BE uis) go] UFFAREY] AAAF B=7625, =
25072 95 s7stIA Frolsl Uehgth 91514889 Aol SAAF B= 6772, =
L5552 ROGE SR B0l BB FUE HE % 4 Aok T TR
3} 2AEAAARES) A G 7ol o8 FFL MAAE Gtk

el $HAA WFFAREE Ao /1PF AFFE K0 FFE vATkE DM 11o]
AUALLE, GFAEAA ) AN 8 G Bl DL 4} A9 3o
 BEAAAR I EAEAAA RGN W PP 213k D1 sle A1

SAREEA 19TR BhA S D074 <2102 FALE S FT &
(+)9] G A7 glek Favle] Bl AAAF B=029, c=3.692 FA5E 10734 F
(9] FFE vFh AFALAE HAAS B=624 c=25122 FI5F swsol A Fol Ho+)
o JF& vtk BFERY BN FAAS B=334, (23072 FIFFE swdtol N 71530
FOAF GFS vIHL AN ASNE FAAS B=- 052, (= 2182 FI5F s3I

%ol )9l 9B AT gk

o
il
M

o

<H 8 7IR3XNEFZE(NETIYV|IR2/Ed0()0f &2 O|X= 82 =M H
Model B S. E Beta t Sig. VIF
(Constant) —.883 696 —1.269 207
ISR FFAE-5) 132 .001 055 2.494 022 1453
BSR(7 | BEA AL A B8 538 .000 044 449 654 1.086
FSR(&]) = Q1A & —.924 .002 —.158 —2313" 028 1.954
SIR(A N EI AR &) 534 .001 091 832 407 1.389
CSIZ(7|Q =) 474 071 139 2.188" 047 1.565
ADV(Ea1H]) 349 025 012 2.804" .005 1.130
R&D(ATF7 k4] 624 .000 055 2.512° 019 1.330
FLOW(H8535%8) 334 .000 158 2.307" 031 1.674
CDR(F-AH]&) —.824 1.027 —.236 | —2.803" .006 1.985
Adjusted R Square=.224
F=334"

*10.05FYFE, #0015 w0 0,001 YT



B 9 SHESE Mol 0[] 7§ =AEsE SR

Model B Std. Error Beta t Sig. VIF
(Constant) —772 139 — 416 677
ISR A 28) 7.625 .002 030 2517 028 1422
BSR(7| B EAALA| &) 7.011 001 002 043 966 1.019
FSR(&] = 1A iE-8&) —6.772 001 —077 | —2335° 039 1.377
SIR(A N ER A} -8 1.631 .003 036 2.633" 527 1318
Adjusted R Square=.11
F=431"

*10.05EFE, L 0.01FOFE, e L 0.001r 2
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The Analysis on the Impact of Corporation's
Ownership Structure on the Level of

Contributions

Chong - Sung Kim® - Jung - Hwa Hong"* - Wan - Hee Kim"*"

{Abstract>

While necessity of donations is recognized by government agencies, enterprises and individuals.
Within enterprises, the corporation’s ownership factors may determine enterprise activity directions
and the level of social contributions. Roles of foreigners are especially important not only as large
enterprise stockholders, but also as determining factors in the era of open economy.

Therefore, this study analyzed the relationship between corporation’s ownership factors and
donations for 418 companies registered in the stock exchange market from 1988 through December
2004, in order to evaluate the effects of corporation’s ownership factors on donation expenses. The

study findings can be summarized as below.
First, increase in large stockholder share were found to have positive effects on donation expense

levels, and foreigner share was found to have negative effects. But such factors were found to have
insignificant influence for institutional investor share ratio and small investor share ratio. Therefore,
in the activities of large stockholders and foreigners are deemed as determinant factors for
enterprise donation expenses.

Second, as for the miscellaneous variables influencing donation expenses, size of the corporation,
advertising costs, research and development costs, and cash flow were found to have positive
relationship and liability ratio was found to have negative relationship.

Evaluation of the fore—mentioned study findings reveals that there are various variables
determining the donation expenses, and that enterprise ownership structure, and enterprise equity
are acting as vital factors. In addition, control variables, ie., size of the corporation, advertising
costs, research and development costs, cash flow, and liability ratio, were also found to have

influence on donation expenses.

<Key words> Enterprise Donation Expenses. Donation Expense Levels, Change of Corporation’s Ownership

Factors
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