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Abstract

Purpose — The most important goal of corporate management is the maximization of firm value in the market. Executives of
companies are making effort to increase corporate value and initiate various management strategies, which is to develop the
products or service with value. Through these efforts, consumer satisfaction grows and loyalty increases, which leads to the
positive change of customer satisfaction index. The purpose of this research is to find out the abnormal return after the
KCSI(Korean Customer Satisfaction Index) is announced.

Research design, data, and methodology — This research data is collected from 11 years’ stock price in KOSPI market and
KCSI. The authors analyze the abnormal return triggered by the announcement of KCSI through the event study.

Results — First, newly enlisted companies in the KCSI show statistically significant short-term abnormal rate of return.
Second, the value of the customer satisfaction index is not the level of customer satisfaction but the direction of the change
in the CSI.

Conclusion — Customer satisfaction has the important intangible asset in the marketing area. However, firms’ investment for
CS is not an easy decision, because of the difficulty to measure the effect on corporate market value. This research
investigates the change of the market value after the announcement of KCSI. Based on the results, firms have to keep
trying to increase KCSI relative to the previous year. And the small company has to struggle for being newly listed in the
KCSI.
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JEL Classifications: C82, G14.

1. A—|% TOiZ O|O{X|A =ICHFornell, Mithas, Morgeson, & Krishnan,
2006). O|E ¢l 7|¢Q o|&2 B7Istn 7|9 F7t= o

7|2l olsHHAXIEO| 7|YE HtSHe 7|E2 CHYSHR| T S5t ElCh aAorE2 nziiiol HEO| Hitsh Anf ¥,
1 EHMOR ML XHEe 7|Ye FAK F AL MH[A HZ#OE OfL|2KShen & Bae, 2018) FEEE Z2
Xlo|ct. HAEX2 7| FATIIKIE #=0[7] 2leff Cist Mk QACHHOIA =X} A7t 2 HE2 et Yol Aot
TASED XRAL MIEO|LE MHIAE 7 MEt=0| B2 FAE ot |31 QUCHArumugam, Saravanan, Patwa, & Bey, 2017). 7|¢
I QICE o|2fet =¥E Boff AH[X= Y 7Yl MEFOo|Lt 2 olz{st 1otxo| FodE QlAlstn o|o CHst EXIE
MH|A0| Cist BHRETH =O0tX| 1, Ol BHESl 71 & XY St Qo nAnkEs AS0)| Cist F£XRo| =it X|&FOo

e QUCE DATFLEQL 7| HHatel Ao et

" o

e
-+
X
-

ATSS DARSES ABE0|D B Wt
F A= XEE 7|8z === ol=2 42 ACSI
(American Customer Satisfaction Index), 2Z|L}2te| AL

. Zhse. F;h[t) Ft)hefsus of thfe,\jrsf( igthorth The first author. Coll KCSI(Korean Customer Satisfaction Index)2} NCSI(National
sistant Professor of Marketing, . The first author. College Customer Satisfaction Index)7} LHIEOl ZMX|E2 AFRE|D

f E i d M t, Ch National University, " —
of Economics and Managemen ungnam National University, olCh T2} I DIECof MEEl oS 7|20 SHXE

Daejeon, Korea, E-mail: baejh@cnu.ac.kr >

; . ) 2 0|23 AN S = A2 SH of
*** PAssistant Professor of Marketing, Ph.D. The corresponding author. Ex?| gef = ol 2 °|_|-=GI_O|;)\EI-OII-|EH I:f-,-:xffx)!?::l_ es!
College of Economics and Business, Hannam University, Daejeon, AZIHR| e B E AFE2 MM Z EE &-Oo|Ct

—_ = —
Korea, E-mail: htlee@hnu.ackr

* This work was supported by research fund Chungnam National
University. And This research was modified and developed from

mot N Hu

— =
2 R JE0| GRS Ol 22 A HEo)



56 Jungho Bae, Hee-Tae Lee / Journal of Distribution Science 16-10(2018) 55-64

2]

b AIZ7H 2t
o= =75t

X2
Il

I rE

T ot

o r|r

+
oo

21 2 _/I\_ M-
FU AFOME ALSEIR] BRUACH

=M, DHUEX|EIE TEK|E BHY ZHK7F DAREE0)|
HSOILE SI0|A LIEtHTHE Z4S SiRiCh &H|XRSOILE F
AL A BOSIL s FAXES] EF Otk 7|9el 1
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St RUCE SHX|ZE AIZO| FOdts EAAES2 LATUEX|S

7t HHEE CHH| 4SOHA=X| olEBIA=Xs TR HIK
I

L

=317 OfglLf. MEtM EXARE0| =7l M2E FE2| 3
M 7tXl= AATUFRX|2| 20| ol Hato| gistat= A

OmX|gte2 = A= KCSIE 0|83%t0] 1AEX|s LH
of 2 FM7HK| Hetgs HYSIAULt KCSI= 0|=2| ACSI
oF A 4 Sl &' AI7| SO0| OH27| IE0| KCSIE =L
7|¢ HIOlHO| HEAZ 8% 7|E el A7t dojst Zit
7t Ltz & ALk Ol 12 TREE Offf YAo=2 FIot
Lfol| et =7 7kKs BRA ZHK7F 22t o QA= A
= olojgict 2 AFoM= KCSI ZEZ Qo 7|”el AIF7t
X7h Hetets SR

2. Meoiq
21. Ot 8 £ Xpitop Dotz e

StaXEY  =2H|3| A 7|&=(KIFRS:  Korean International
Financial Reporting Standard)0j [f2H RS E2|XH Al
Me elXigt AE Jtsst dighmd XS ot CHEZEQ
o2 HEE AZEQO, SO, XHH, PsWE, 1A=,
DR H28YH, oW, UETE, ZWXIO|x, TZHO|Lt
TRl B, 12 BT, AR Hegn B So| ct

SHILAO| JHE A[RIIKZ EHEE 7|Qo] AZHE A0
M QBRI TR J|UTMNE A2 ojatn @ %
QICKSimon & Sullivan, 1993). MAXLEA|CHO|A] K| AIXFEA|
iz Metelof w2k 7|Y2HK1el = |47t FAHMOAM £
dxtito 2 O|ME|D ol O E F&d Xt oAM= 2
ELt DA7LK| S0 IN/A7|EAM B2 QlAlE = UA
E|QICt. Carparo and Srivastava(1997)= FortuneO| M7sH
500CH 7|¥S CHAMOE ARIHK| Of ZEIHK|(Book to Market
Ratio)gto| &« 3.50 O|ECt FFStD TH| A7t ZAQ|
70% O|A&o| X R ERE|Q UACH= FHE HRCH

O S XpAES| 7HK|= SAEQl o)A 7|Fo|M QUEE TtHE
Z840| AKX A2l Ate| AE JHKE FM5le 2%
A2 X2 TUCHAaker & Jacobson, 2001; Amir & Lev,
1996; Srivasta, Shervani, & Fahey, 1998). O & ZO0f0|M
SYRLU0| siHste QA2 3|A 7oA oIEElE HE
Ch 2N ZHQISICL oMot=Re, 2 Xpih DZHakA|, Of
g 9A oA, O E M2 5 FYo| O =2 ¥E 7|8tE
2 BE SiYEICtn 2 = QUCHAksoy, Cooil, Groening,
Keiningham, & Yalcin, 2008; Lee & Kim, 2000; Rust,

Ambler, Carpenter, Kumar, & Srivastava, 2004; Fornell et al.,
2006; Yi & Lee, 2006). O|X& OFAHE DHXFAMQI nZHORE
Of 12 Sd==2 O|0{X|22 7|¥e| 7HA] & ™0 F= &
&2 HRet S RERol F=a ZHALO|EKYi, 2000).
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Oliver(1980)= 7§Q! =F2| nATtZ0| O FXZ LIEIL}
=X[0f| CHsl 7| =&, #S, ok, £8g, Bl 52 HsE
St REZ MASIE D nZ0k=0| X{Ofo) OjX|= FEg2
ABSIQICE DR ETE MZ0[LE MH|AL| iTOjo| FEFS
OXChe AMd2 DADEREO| =F0f M2} 7|¥el H4™o| &
2tEICHe AE olOfstl AR 7|y AEo| #AH= B
2 GFAEL Fa BMAL ZIUCE mEtA, 02 otE £F
2 A@Eo|n HESHH "ot £ Us X[ES| EREOo| Lt
EFSECE

nATEECO| st £7| ARLSOME HEXRAE S8 1
o] Ot=EEJF =HE|QCHPeterson & Wilson, 1992). AH|X}t
SOA HIBo|Lt AMH|A0 B HEY =g MEstn Z
g=0f Chsl 7H5"d 2 oto] AH|Ae| HHEEE HIISH=
HE  AI2S|QUCHKristensen, Kanji, & Dahlgaard, 1992).
Fornell(1992)2 Sweden?| J1ZHOFEX|EQI CSB(customer
satisfaction barometer)E 7|Ht©=Z ACSI(American Customer
Satifaction Index)& 1994 7SS0 O/=Z0|M DAHOLEE
£ "/tke tiEXQl M2 Xj2|0fd St ISl tHEX
ol NAEX 2= 19920 st=sER2| HEEM XA
7t KCSI, 19980 ot= dAFSZE0|A O[=2| ACSIQ|
AFEEYEE M85 NCSI, a3 uEYR7t T8 Aldstn s
KS-sQle| M| 7tX| X|&7t A2l &2 SIF0jM= =L oot
T o3 TN MIfEoZ BO| A8E= KCSIE CHE A
O|LC}.

KCSI(Korean Customer Satisfaction Index)= 199214 t=
SEY AHENNM I7F MY ZHel X MHES FHIISHA
s ZHEE X|HEOICE JHHE HEE J|ECE SICHH O0|=9|
ACSIELCt 2 HA Y2z |A O NCSIEL 51 HXA BHEO0{ZI
X|EO|Ct. 2000HCH O|MO|= ZAF AFHO| %71 MO{A 1007}
O|2HO|A 2L} 2000 CHO| SO{EAM ZAF 7|2l £=7t SHojg|
ULt <Table 1>2 KCSIQ| & HH MA~E LIEFHCE

<Table 1> The number of corporate in the KCSI (1992~2011)
year 92 193 |94 |95 96|97 | 98 99 00| 01
manufacturing | 7 | 7 | 5 | 5 | 7 | 14 | 33 | 32|43 |48
service business| 5 | 1 7 | 8| 8 |30 27 |42 45|47
total 12| 8 |12 |13 | 15| 44 | 60 |74 |88 |95
year 02 03|04 05| 06|07 |08 09 1011
manufacture 53 | 53 | 63 | 58 | 57 | 59 | 57 | 54 | 48 | 48
service business| 47 | 47 | 47 | 45 | 44 | 46 | 49 |49 | 51 | 54
total 100|100 | 110|103 | 101 | 105|106 |103| 99 |102

o 4EFE M| SN | 425 St Qs LY
=2 & ME = 3 60 YA HFSt= 20M| 0] 60
M Ojte] HUHE tdez Rojddrs FEYES MEDt
of Zt 7|9 Sl EME & 100Y O|y2| HO|HE &30 =
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2, 2t MH|AY, S5 MH|Aez ZFRE(H 10071 0|42
7|9 g2z SHhh HojH +=3HE flt d2xAts HEH
of X 775 =t 2 HYS S TAECh 2=
g2 doty UERE, 948 ISR, YPU(H) oSES
ZMNE FYElEH =AF 20 W8 22404029 HIER
7tE BTolo| KCSIE &Rt HEE UEEE &F, AH
=, 0|0 S8 JEoY UFst= +=2 FUKotl, 248
UE=E oF, AMH|L, O[O[X|0f CHsf 1Z4o| SQE=et BHF
SES AUSHY BIIGICE AP} 2tEEl= AIFO| w2t ofE
91t 10E Atojoff ZEE 50 KCSI2| ItA F0|, diY W
o A Hk AO|9 X[ Hig), MYUE EF, 19/ 7|g & 2
0 thet B2E FIHHo=z LHEBIC

mjo
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2.3. PR 7| P M| 2

SO EA DY BiEo| S0 $2t=o| 2t 2
DHEO| Y Fi 7| M W0| Cfgt $ITS0| Z
QICt. Fornell et al.(2006)2 7|Yo| ANMS A EEAO| 7}
XLt HEE Bt Q|AK|IERE A7t SUCE OjHE[= 7|

2 SIS SRS 1 BHEO| YYA|TE O] 49

=
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23.1. DABEO| A AR Ox|s U

I

Jeon and Kim(2005)= KCSIE Ar23st0] nzZiork=ar 7|
‘dipaeto| BAE ARSI SEHsE HEY JEE,
D= O|AE, Xtit O|YES ALESICH iy ¢zol
DHEX|4= #OO| OfLl2t HMEEOol NAMAIERX|s=E 7o
‘dtof Relst A+l P2 O|FICH= A YRICt Yi and
Lee(2006)2 nZHM=FEof w2t 7(Ye| =2l dat X7t &
2tX|=X| T{EOole 2MYE Sl ASSHRULCE KCSIE 04
OIEMEE LIEHLE BH42 AR50 ROA(Return On Asset)
€ F944 H=E MESIFH TJ[Y7IXel HEZE EVA
(Economic Value Added)E %2 E=QISIQICE O] A0fA
DRI 7| HTHK|QE =l dof 25F |alsh 2(+)2| RutE
LHA7 | AS HO| D, DAFEIL 7|YIHK|of O)X|= I
2 Mzl Hjs| MHAYS| B2 o & WS ABSIULEL

NAHB=O| 7|l oo O|X|= Fako| thed| s o
Lo ELts 0| ofL2 FH7|HeE FEjFQl daE FChe
Z40| AZE|Y=0|(Yi, Cha, & Lee, 2008), sjigt HZo| 1Y
PED 7|YHa 7t 7|E AF0M S BYIE IEHS
ABTIUCE DHOEE S (KCS)QE 028 FHOIZHNPS)0| 7|Q|
‘dotof OX|= SENE S Hlmst Aot LHEE| whak(Yi
& Lee, 2010), IZOtEX|=F CHHECISH X|&Of iR S+
L | QICh O] St ZIfo)| WMEM nZHFHOlgF FA|
7|92l MuKROA)O| H7|He2 Jgg O|Ficts ZES U
Fom 1z or=ol J|Yel o OjXl= I PTE=E
Ko|17t UCH= AE SHRCH

Rust and Zahorik(1993)2 nZHOELCJI AR HQE, 0|Y
£, HZEE(retention rate)0f O|X|= FZ E5|0 LHDHFQ]
7HKE HEE £ Ue ZEES HABID 0|2 AN
HEAZ HEEMSIQUIC O|F2 nATFO| gt FX7t Of
570 =30| Z[=X[of Ozt HFE ROQ(Return on
Quality) 2 ¥ S £l FI/EHCZ ZAZSS=0|(Rust, Zahorik,

& Keiningham, 1995) AMH|A ZZO| JyML-20| =H|Zu}}
S4RNE S s=dez AHanls HHE dTSRUCL
Hlzotgt AAQX|SHE Q0|5 sARNE TR NE &
ot AlnZiol S 9|0BICE Ol FXte| HEHO| CHot &
T2 SN LA=H|(Rust, Moorman, & Dickson, 2002) H|22
=0l BEXRO A2 52l FA| "EfZt ROQY o =
aHMol2tn FESIRALCE

Anderson, Fornell, and Lehmann(1994)2 Fornell(1992)2|
AT E UHNAA DAUZETH AY Bl 7(Ye FXts
OlE(ROI: Return On Investment)0f O|X|= =HE GHEAEH
Al(Systems of Equation)ES Sl ZSSIQUCL DHOEZIF =
25 7|89 ROIZt 7150 7ol BMAE +=od2 57t
SIX|EH  AEEGE2  ANEE  AEEHA(trade-off
relationship)2t= A& 4RICE Anderson, Fornell, and Rust
(1997)2 M=ol H|sh MHAYON DR EQf ik 7t
o AEEAZL O AA LIEtHCHE HE 8916|0 MH|AYO)|AM
DNHBFLEQL MAMY ZFE 0| 0| X k= TS
AQElel NS H|O|EE 0|8510] HOFQIC.

2000ACH O|= 7|Yo| Chyst MutX|RE CHY2E ot
MO| EA™MoZ AIRE|=H Yeung and Ennew(2000)= 11
HAEETL 7|y MEMELS A" X[®Ql 0fEU(sales),
I 0| 2(operating income), =0|2(net income), {E0|2
(retained eaming)0| 72|38t &(+)2| BE FLI= HE HRUC

Edvardsson, Johnson, Gustafsson, and Strandvik(2000)2
AQElol nAtE X|=F 0|83%t0] nABtF0| 7o OJX|
= g2 FESRUCL 0 FHE, 9, I1E5H HYES

A

W2 SOl PE AN nABELES BN, 29
Oh=Y MFEO| WS OXT HMERLCH AHA AFOIA

1 27F O Ak ZEE ==3QALCE Yeung, Ging, and
Ennew(2002)2 O|™ CGIF0jA nZHUEEQf ZHHS0 Y
olelnt &=0|20f =& FE2 Thezld 241 2y 234y,
M&2 GHEE BAE ZBstP D a4 JEjet FaSHA |
Ogh (+)2| EA 7t QL= M2 HIFIC

Yi and Lee(2006)2 1nZHOt=0| 7|4l Ol ROARF 7|17t
X[Q EVAO| CHslf 2tzt HBsIF=0 & =0 CHsl nzyot
EC s Y+ FFHE FE= UCE L
TAIZ{ ROAQ} EVAQ| 1t HE2 SEE
710 nATE=0]| o3l A(+)2| FEZ E2 =AMt 7|YTtK|
747t CHA| D2He| = dat 7|1 47EX|of
EiE BMEZ Sl AmEgD Folst A(+)2 U2 LAUCKYI,
Cha, & Lee, 2008).

O/ 7|l MEMEAS X|EO DATEZE= CHER
[t (+)2] 2 O|X|= AeR BN E2e A
T7 DAMOE ~Fo| 0|0 [E Aut B4EA9 AES
Ste 2MYEIE 2oFALCL

_|
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2.32. AARERO0| 7|Ho| AIFZHXOf O|X[= St

DATRLETE |G| SAX| RO OjXl= Fgn
o ZHof F= FYE FF Y| AL |
Of S7tat® nj2f ==9f0f| st 3852 o552 7HsoHX|T

T
Mers| FolstB 7|90 AFTINIE OISR ge Jleiux
o SAIY Solo) Cfet BE2 DefstR| Y2 e
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A RiEEtn g 4 ck
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LI Ch=d] StLie| X|EE BAE = 87| W20 7|gel Oj
2l $=3SE(Gruca & Rego, 2005), Tobin q(Anderson,
Fornell, & Mazvancheryl, 2004; Tobin, 1969), EVA(Yi & Lee,
2008), 7|210| A|&IIK| HgHJacobson & Mizik, 2009; Fornell
et al., 2006; Aksoy et al., 2008)2} Z< LIYst X|HEE 0|
ot AFE0| EXfCh
DAHBRETE O J|Y¥e| FIH0| O0jX|l= FE0| |FlsHK|
£ 27| fdiMe 288 AIEVIEE BX oldie Eadt
Ct. @88 A& 7H4(Efficient Market Hypothesis)O|2t A| &0
BMA 7HIXE AU FEI fYUES o O HEIL FA
7140 st ASsHA Bt JEe| 22 TSt
(Fama, Fisher, Jensen, & Roll, 1969). & A|Z0| &% 0|1
HE7L ANE ZHKIE 7HK D QUCHH o] FHEIL T 7(Ye|
o2} sig =ES HIAZ Aol O] AFSEQ| dX7IX =
Oiels F717F B2 EXAES NIfEYZE Qs S4Ee
2 Hgieto] FE JHXIF FItof BtEE Aol m2tM EF
AHA0| 2SS M JHET|el F7H7t HIPAHoE £A
Lt 22 $£AUAES LEAZICHH O] AHE2 FIt0| 2 =
ACkD EErst = QICH AR Sl HHEHE2 Fama et al.
(1969)7} xHF =ZOfOfM Al ZStE Qlst 7|Y7HK|Q| HatE
ZHSIHM A|ZE|QUCE O] At A7 HHES FH dYE
OF OtLZ} 7|Ye| 7HKIE CIR= 2 SO0 ARBEZ] Al
ZSHQICE 7|ge| OmAHY 2 AtHo|L 7Y &9 JHK|E
ZHSH=H XHF AFBE[Of 2t oE =T 7|YFe HAo|
Z|Y7kX|0f O|X|= FeKHorsky & Swyngedouw, 1987), AlK|E
ZEA7F Z7|1974K|0| O/X|= 2Z1KChaney, Devinney, & Winer,
1991), |8 &0 ZEWo| AHefo| 7[¥7tX|0f OXl= =t
(Agrawl & Kamakura, 1995), 22 C St X|Z0| UM &
e WM K= 9| HgkLane & Jacobson, 1995,), AXLX
=2 OO0l 71 ZHK0 0OjX|= FgAhn, Lim, & Kim,
2003), CRMEXtZ} Z|7kK|0f O/X|l= FgkKim, Kim, &
Woo, 2004), AH|Xte| 2™ FHBIQL 7|YIHK|e| A
(Luo, 2007) St Zo| O E ZOfoME OFAHE 2t 0|F2|
BHE 7HKE BHS| st Y A AF8El= WRE0|Ch
2 EEeb 7ol AFTIXISl HAHE ABSHZ| fIsHM
AHA A BEHZO| AFRE[RI=0| Ittner and Larcker(1998)=
At 28 AT 100H2H el Al +=AEnt 0 UEX|+E
B 22 OHE Tl FA £AEZ Bl B FUEE F
HSHQICt ACSIZ} 2=l o|F 57t 1027He| FAH|[F- A
TAUES MESH S HIFHY =UAES TS HeE UG
1 ACSIE =@Hs=E &SIt 10
e A HI e =2 A0 10% |9
=& SHolM Felst 2 . 71 HEY =&
20| AOME HWEr = Z2FQl JHK| Q| 2 UOILtX]|
CH7| B +=E0| LIEtAS
=2 53l ZO0|CL. O|E CRA| nATHE F=0f M2} 4222 2
& st 24N F102te]l =& HIHY +=2AE
2 35 YR SIE W, 49 50% AN 5% [e|+=F
SHOfl A 2(+)2 HIEA = E0| YdstES HRACL
t al.(2006) T B E(event study)S E35|
ACSI g = FI7F SHo=z HalsheX| HHEJACH
Ittner and Larcker(1998)Q| A19to| XIO|H H|IHA +AUE
ZH-0| UM FIH Hzio| TETV|IZLE Hm TUO| HIFY
TUED ZESIYICHE Ft CHa7|Rel #2 7|E2 oY o
Eo| DAAEX|TL ofEl HMUCHH| AS7|Y, slE7|goz
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0t 1O o|=o| e Mo LM HIFA A& {2
b Z40|] ofL|2} ACSIQt =& HIHd FAES TS
[HEM2 ABSIYUCHE FoA eI ARA A
o H[FEY £=AE2 Rolds &3t Ko7t
b Fornell et al.(2006)Q| nZHOtEX|~Z Qo H| ™A
2 OMBEX| HE Y SHFo| H|FHY FAUELES
tn oo 2Hofl= &7| HIEY F=AdES =

O A 2=0| Yottt 7| v +=E0| LilsiCt=
PSS SIQICHH At A7 HRHES St HIEA $AEQ|
FEO|2te 2ol ot Y #F2o| &% HIHA A&
HEI|1ZtE BOoFE 0| o EfFSHY| WEO|C). M2k XXt
=2 HEEHAQ A GFEEES| BE J7HE 2L, T
HEY A& LMoI2Hs 7EE 7|HteE HTE Tdst=
20| O EHEIESE Z2Z LHE Z0|2tn ZHTHSHRICY.
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233. 1 Q| 7|Y7HK| X|EO| OjXs Yt

HEY =& 0|0z 7|Ye| FAZIXIE 0|8%t &It &
L =0 =X3ICt Yi and Lee(2006)2 EVAE %|Zx=2 T35}
o 7|Y7IXIE Bt 9T E LHSIY =M EVA(Economic
Value Added)= 7|2| FO|Ao|M 7|Q0| AESH & AtE
of CHgt At2H|1H ME 33X = He 0|Ye= ‘EVA = A=
g0l - = & X=2H|8 = SYO[Y-HOIM H|E - X}
2 " SR8 2R ALtz FSEAA O] M=ol
0| At2H| 82 gold I &&= 77K B7tEE 2
O/StH 2(ASH o|dECH= F3o| 7HXof O =FE & X
HO|CtL O] TN nAUEL= J[He| ZHK(0] Folot &
()2 BME 7t 2 MHAUY ZL2 O FEo| o
Aoz SR o A7= SEIE Iy A= LHBIO(Yi
et al,, 2008) SiEHE O|R0| 7|PoAP=LT} O|KX[= &
7|81 Fgkof CHeiM = ASSHRICE

Tobin's Q= 7|2l AFEZIXE =XHH7HXIE Lks 240|Ch
YHHO 2 Tobin's Q74 =2 7|PE2 ZHERRUE Hotn U
£ 2AFE0| BCL Ol FHXte| A7|71 HTiA ez ACt=
Ag oOlst=0l FYAte| 377t  2IAE2 MEBOo|L M
H|20f CHgt o|0|X|7t 2&SICHAL E5{Ha 22 S/E X
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<Table 3> Numbers of Corporate in 9 Portfolios and their Average KCSI scores from 2001 to 2010

Name Numbers 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
HU 212 57.7 59.0 62.9 64.2 67.5 65.8 65.0 70.5 70.7 75.2
HN 22 60.8 59.6 62.4 62.6 68.2 74.0 69.8 68.0 74.5
HD 82 58.7 57.2 61.5 62.1 64.6 63.4 64.3 72.2 70.0
MU 217 53.9 51.5 56.3 56.1 61.3 58.9 59.0 64.2 65.4 69.4
MN 28 53.0 52.2 55.3 57.2 61.3 58.5 58.3 60.6 65.0 70.8
MD 103 514 52.3 50.8 56.0 59.3 57.2 58.7 62.3 64.7 69.6
LU 163 46.0 43.0 494 48.9 53.1 50.3 52.5 57.5 59.1 62.7
LN 46 45.5 46.1 484 49.0 54.4 51.0 51.1 56.3 55.5
LD 136 41.2 43.2 459 48.0 51.8 50.0 50.4 54.1 58.2 60.0
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<Table 4> t-statistic in newly evaluated portfolios’ abnormal return

DAY N(n=96) | HN(n=22) | MN(n=28) | LN(n=46)
-3 -0.33 1.23 1.57 2.56%
2 -0.80 1.03 -0.24 -1.68
1 0.55 0.40 1.63 -0.76
0 -1.20 1.16 -2.85%** -0.31
1 3.20% 1.36 1.04 2,90
2 315 0.51 2,80 2,02
3 0.19 0.94 1.12 0.50
4 0.17 0.59 -1.15 073
5 -0.14 -0.87 1.71 -0.94
6 0.33 1.22 1.46 -1.51
7 -0.32 -0.32 -1.50 0.93

*p<.05, **p<0.01
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<Table 5> t-statistic in 3 level portfolios’ abnormal return
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<Table 6> t-statistic in 6 KCSI incresing or decreasing portfolios’
abnormal return

DATE KCSI

HU HD MU MD LU LD

-3 0.20 1.91 144 | 41477 | -1.24 -0.30

-2 0.26 0.67 0.17 0.25 -4.38 | -2.01*

-1 0.22 -0.61 -0.63 0.55 -1.54 -1.92
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