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el E | FARAACEA, AAA, AEA)
Aol & ele] e Re/HA
o2 TAYE 7he] oFE-A ol A3 A A<k
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A= AL, 2007
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AR 71de] AEFdAEdEoeR dste]  Hrpsk HE X F0
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upxj ek o 2 A3 A A FAH(Socially Responsible Investing, SRI)
o2 M e 24 7ol FAeke Aol FAFee] ¢ Eve AS
FAg AE A AJFAHESRDE FAREE 8428 79 AFA A
ooty 9, 874, wF, AGAE] gk 5 o AR Y AaE
a#ste]  7gel FAEE w8 €S EErh fde F=d
FHE(global compact)®} ol A EF§ oYM EE(UNEPFL

united nations environment programme finance initiative)”} < =
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T A(ESG: environmental, social, and corporate governance)E &
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Arta FAFT FANHE Qe vae A BFoly A TeA °
AeAel T4 dFS vA= olgsAdFe] e A s,
A%7bsd FAT ASE W57 Askel AAY Y £AZ 27w
UTHIZ S, 2012)

e G AAAS] BHolA FHAGOR wolsoAa glon
FHAGE A 4714 B A afA o] Zhs st B, 2011).
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g2 AA" A (Political and Economic Risk Consulancy, PERC),
F9 2k = (Corruption Round) S| 7bH¢ &3s d5& st Sl
(A1&¥ 4, 2016).
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20143 0.0338728 0.1220916 0.28 0.782
=2 20159 | -0.0335341 0.1231458 -0.27 0.786
e 20161 | -0.1329912 0.1240763 -1.07 0.285
0120179 | -0.1228212 0.1238321 -0.99 0.322
2018 | -0.0093238 0.1242439 -0.08 0.940
20199 | -0.1696585 0.1250161 -1.36 0.176
2020 -0.317804 0.127181 -2.50 0.013
A A5 0.1932
Fgk 541
i T 355

28 Fiol b4l1ez2 FAHeZ {93t gFARgolgta 3 4 itk
ARQAG 193%o 2 HEQ Holmzg Mwugzle]l Frvla 3 4 3t}
FoFFL 0.05(95%)S 7=z 3t Atk 0.05HT oW #2ol3hA
b= Aol vrom fold Axtela sk 4 )



HA SR AHESE AYEY, AT deol 0054e® YERN
AQEAFS AVEY, tgol 1911olx FeFgEo] 00570 R=
AR T3 Fo] FFE VAA B AR YELT

o4

Aevles ARy, IAFe ge]l -698e®  UEwTh

e | —2.671013 frelgtEo]l  0.0080| 2=

SAACR 73 5o FFS F Aew yewd. IAAFDB)

grol 06980l 2= oA &o] 149 T }5 A S FAREE &2
ba

doAgde Aurd, IAAAse  gel -5208=  uEw
AQEAFS AVEY, tgo] -1.853°l1 Fo|FgEo] 0.0650] 2=
AR T3 5o FFE VAA B AR YEHT

AT Ee AYEW, IFATe @el -383e=  uEu
ABEAZFS AHEd, tgo] -6379°]a  FegE] 0.0000] =&
SAACR 73 54 FFS F Aew yewd. IAAFDB)

ol 0383022 FU|AFol AlFPold FAAEIAELS -0.383

ZashAl Aok

MEe  Awmm,  HAARY  gol 26l4e-90%  Ehy

AREATE  ATRW, tgkol 0959013 fol8HEo]l 0330w

FARNOE fold ¥ G vNA g Aoz e

FEARe  Avnd,  HAAFY  gol 001902 ek
o°

Aorw) tghe]l  5311ela foEEe]  0.0000] 2=

o2 Fod 4o IS Fr Ao veygth IAAFB)Y
gtol 0.019¢1 22 Hitdgo] 199 F7tstA =H FAEs] A&S 0.019
< 7FskAl H

QEAHHEE  uANFHTo v JFNA oA A&
FHaHRE A=A otr7] fste] A4 s3I o=
AAEA. dEdAade] FAE Eol7] st HaFAss e
ALt AT
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[ 28] AT nX = AU & 2489}

bl AAAS | EEA t3k o E
DR 0.0412359 0.044787 0.92 0.358
g AHE [ -1.619089 | 04161362 ~3.89 0.000

deAg 1.214605 0.4466044 2.72 0.007
AR RN 0.0272728 | 0.0955851 0.29 0.776
v % o ~1.75e-09 4.34e-09 -0.40 0.687
A Ae 0.0146694 | 0.0055674 2.63 0.009
20124 | 0.0726287 0.193966 0.37 0.708
20139 | 00145696 | 0.1940462 -0.08 0.940
2014 | -0.4423777 0.19433 -2.28 0.023
2 [ 20159 | 04714071 | 0.1960079 -2.41 0.017
e 201641 [ 06581756 | 01974891 -3.33 0.001
== [ 20179 | 05710032 | 0.1971004 ~-2.90 0.004
2018\ | 04262425 | 0.1977557 -2.16 0.032
20199 | -0.4450328 | 0.1989849 -2.24 0.026
20204 | -1.137459 | 0.2024307 5,62 0.000

AAA T 5.86

F gk 0.2060

HE 355

BY Fghol 586z FAHCcR FoF FFngolgta & S itk
AAATE 206%02 HEQ Holmz AHweo]l F ¢ ok
fFelFES 0.05(95%)e 7Iee= dhar 3tk 0.058 el ehA]
G A¥ola wtowl fojg Aseta & 4 vk

WA gRAPEE d9ey, IS5 el 0041e= et
ARTAZFS  AdEd, tgtel 0921e]a  fo)gEo] 0.3580] 2=
FAMCeR FolF Fo TS vAA G Ao Yyt

AdALn &S A¥EY, A Fol -161902  uEhuth
ARTAFS AFEW, t3he] -38910l  FogEo] 0.0000] 22
FAME o & 4TS F oz deuth IAAFB)
fhol -16190]B 2 oAl &o] 19g] S7hehAl W uAFEE=
-1.619 #ra3HA fr.

FEAEFS  A¥EE, A F#Hel 121502 Yyt
AREAFS AWy, el 2720003 FoFEo] 0007022
FAMCE frofgh Fof dFE F= AR yENTh SAAFY ghol
12150182 Az abggo] 1gkg] F7hekAl HW mAREEE 1215
7kt " vl e, oAdu e SUrEes oF AYRT)



0.0272. & ey
0.776°) = &2
0.6870]1 22
0.0152. & eyt

Aol
-1.748¢-90.2 eI}
#kol
g
o2 eyt

4
Lo]

317 A=<
3] A2

takol

317 Al 4=

AR,
AR,

= [e)
=95

gl

0.0090] ==
3] A Al (B) 2
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i
o

oF

2.6350] a1

dEAF=
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ERERRGE
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[ 20] hZ A o)) Boll VA= o] YA AulE 2AE
B gAAF | mEes @ ol
B R -0.0481765 0.0173427 -2.78 0.006
o g2 dv & 0.5958954 0.1837539 3.24 0.001
FE A 0.0558419 0.1305858 0.43 0.669
7193 0.0118268 0.0385067 0.31 0.759
nf] & o} -1.47e-09 1.73e-09 -0.85 0.396
HAs 0.0082916 0.0023079 3.59 0.000
2012 | -0.0385792 0.0780419 -0.49 0.621
20134 | -0.0203977 0.0782416 -0.26 0.794
2014 0.0134109 0.0782439 0.17 0.864
=2 20159 | -0.0234633 0.0787532 -0.30 0.766
e 20161 | -0.1064901 0.0793409 -1.34 0.180
12017 | -0.0893042 0.0793803 -1.13 0.261
2018 | -0.1391399 0.0800379 -1.74 0.083
20194 | -0.1915109 0.0799535 -2.40 0.017
2020+ | -0.4160771 0.0814368 -5.11 0.000
A A5 0.1552
F#t 4.15
i T 355

28 Fgto] 41502 TAAHo R Fo3% 3FAngolgta & 4 Utk
ARQAGFE 165%C 2 HEQ Holmg AMAwzo] oy & 4 3t}
T2 0.05(95%) s 7Ieo=2 st dth 0.05KE T oW /9354

QLN
e Avteln wow fol@ Azetuw ¥ 4 Ak

A4 HWFRAFEHEE AR, AT Fhol -0482% UEuth
J S AHRY tghe]l  -27780]a  fFeolgEo]l 0.0060| R=
FAHCRE fFost 59 dFS FE A2 e IJAATB)Y
#kol -0.0480] 2= - =7 154 <7t =
] & A o] &L -0.048 TAadHAl HLt

= AYEY 3AAF ol 05962F HERWH
ARAZAGFS AHEW,  tgko] 32430l Fo3Eo] 0.00l0]=2=
TAACRE {3 o dFS Fv A2 YR 3HAAFDB)Y
#kol 0.596¢0] .= o] /3 2] 1 H] & o] 154 <7t =

W& Aol &L 0596 F7halA Bk

HEAgge Auwd, AANAF gol 005602 ek
AREAGES  AWuY (ghol 0428011 FolFEol 06690
EAMOR G Fol JBE AN FE Ao et

'\a..'\-'_'l':'..
-"x. g _.|
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R ak
AEAFS Aurd, 0.307¢] 2L
SAHCE Fod Fo e vAA E=

WEHS AR IFAAG]  Fhel
AREAZFS AoEd, tghe]  -.8500]3L
AR FOF 5o FEFE VIAA B AL

Bdes AHEYE IAAFTY  Fhel
ABEAFS Aurd, 3.5930] a1
sAHeE o3 4o dFE T Ae=
kol O.OOSO]EE BdEo] 194

SRR

9] 7<)

7)o

001202 e}
2] 859
Aoz yEryt)
-1.473e-90.2  EFY

0.7590] =&

0.396°] =&

0.0000] ==
3] A Al (B) 2

#olsgol
= e,
0.0080.= L EFSE
o gE ol
hebsket

S7FeHAl HW wE A Aol ES

WRAHHE7E olARAFw g wAE PN g du &0
zHdaRs THAEA geotr] St AAA vFIALHoR
ArstAh deEdde] wAE Fol7] Sldte]l HAdFAlse g
AF-8-3F T

[3E 30] ol AR Zu] &l M A= A& =453
4 3] Al 5 FF9 %t tk ol gE

e -846.1221 589.2581 -1.44 0.152

A9A49dH e | 3510.906 6243.476 0.56 0574

R -11570.71 4436.964 261 0.010

7199 -2163.285 1308.358 -1.65 0.099

o) & o 0.0000258 0.0000589 0.44 0.661

Frds 12.12533 78.41623 015 0.877

2012 | -237.4127 2651.66 -0.09 0.929

20139 | 2923567 2658.445 1.10 0.272

20149 | 216.2749 2658.524 0.08 0.935

2 [20159 | 1183294 2675.829 0.04 0.965

e 201641 | 4463.473 2695.796 1.66 0.099

20179 3155 2697.137 0.12 0.907

2018 | 884.1648 2719.48 0.33 0.745

20194 | 149.6886 2716.611 0.06 0.956

2020 | -2659.446 2767.008 -0.96 0.337
AAASF 0.0789

F#t 1.94
RE £ 355
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[3% 31] SAREE A&l v A= A Adne =d st

B gAAF | mEes @ ol
B R 0.0768332 0.043036 1.79 0.075
o g2 dv & -1.150968 0.4559869 -2.52 0.012
FE A 0.5690551 0.3240498 1.76 0.080
7193 0.0295187 0.0955548 0.31 0.758
nf] & o} -2.21e-09 4.30e-09 -0.51 0.608
HAs 0.0105489 0.0057271 1.84 0.066
2012 0.093408 0.1936617 0.48 0.630
20134 | -0.0057875 0.194572 -0.03 0.976
2014 | -0.4424642 0.194163 -2.28 0.023
=2 20159 | -0.4700306 0.1954269 -2.41 0.017
e 20169 | -0.6469625 0.1968851 -3.29 0.001
0120179 | -0.5658596 0.1969831 -2.89 0.004
2018+ | -0.4642673 0.1986148 -2.34 0.020
20194 -0.424983 0.1984053 -2.14 0.033
2020 -1.12394 0.202086 -5.56 0.000
ARA T 0.2063
F#t 5.87
i T 355

24 Fgke] 59902 SAer 7o 3FRgolgta & = Stk
AAATE 206%0= HEel Holmw dweoe] Fru & o gtk
ToFEE 0.05(9%%)= e shal 3k 0.06RH o™ 28k

QLN
e Avteln wow fol@ Azetuw ¥ 4 Ak

HA WERAHES duRd, dFAs glo] -0758=2 YERH
J = AyEW, tgto] -2818°]aL  FolgEC] 0.0050H®
AR 73 Fo FFS F Aew yewd. IAAFDB)

el gel 199 SrbskAl =HH
|

AAG  Frol -115022  YEETh
74%574]&% AEEW, tghke]  -4.05301a1  felgEo]l  0.0000] 2=
AR 7o Fo FFe F Aew yewd. IAAFDB)
gtol -1.1500]1 B2 o A du]&o] 199 S7taetAl HWd TS &2
-1.150 #axshAl v

toby

o

AoAges AHuW FAAG] ol -43502  YEhygth
AREAZES AyrEd tgho] -2.1610la Fo&Eo] 003102 &
FAMCE F% 59 GFE Fv AR et IAAFDB)9

AMET ll



#kol —04350153 dozbgako]l 199 FUhskAl HW SRS A&
| 23, oAdu & SIS U HEE
oﬂ n A= FAA 9SS AEA ety 3 9l
wo SAASFe el -391o0= L}E}M
A Ed - tgko] 65780 e EEo]  0.0000] 2=
= Ao® yewt. IAAFDB)Y
]| Aol FAMAE N &S

ol AHEE AAFe] Fho]  2183e-9°o = YEM
AAEA A ETE . tgko]  0.8160]aL  F9EEo] 041502 &

off
=

ol
2o Mo ofm e
re

o
FOAF Fo TS MAA B AoE vehgrt

s aWnw, HAAFE gol  00Boz ey
o

AREA AE R tgke] 6497011 FegEe]  0.0000] 2=
A Aoz yerstth 37 AB)9

[e] = 'E
Aol 189 S7hshA =Y AL A& 0.023

f

zkol 0.023¢]
Z7eHA

WRAHEs  aAwSEd  uE g oL Pu o
FHENE HAEA deprr]l 9ste] 9AH  dFIAEMew
A EEade BEAE Zol7] gl HFFAST @S
AFg-h ST
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(3 32] ARESI=o] A= oA dn & 2d a3
LA AAAs | EZEA t#k T E
WA= 0.0768332 0.043036 1.79 0.075
A8 & | -1.150968 | 0.4559369 -2.52 0.012
HeXg 0.5690551 0.3240498 1.76 0.080
T 0.0295187 [ 0.0955548 0.31 0.758
v 2 o -2.21e-09 4.30e-09 -0.51 0.608
BAAY 0.0105489 | 0.0057271 1.84 0.066
2012+ [ 0.093408 0.1936617 0.48 0.630
2013W [ -0.0057875 |  0.194572 -0.03 0.976
2014 | -0.4424642 | 0.194163 -2.28 0.023
= | 20159 | 04700306 | 0.1954269 -2.41 0.017
e |2016W | 06469625 | 0.1968851 -3.29 0.001
=7 12017d | 05658596 | 0.1969831 2.89 0.004
2018+ | -0.4642673 | 0.1986148 -2.34 0.020
2019+ [ -0.424983 | 0.1984053 -2.14 0.033
2020 | -1.12394 0.202086 -5.56 0.000
ARASF 0.2063
Fgk 5.87
qE 5 355

Y Fgke] 58702 SAHeR FoF 7 ngolgta & ¢ Ut
AATFE 206%0x2 BEQ Holme Aol Fru & o gl
FoFE S 005(95%)2 7|Fow a9tk 0058 T HoW fo]EkA
G dola vrow foF dyeta & ¢ gl

HA WEAHES AvEd, A gl 0077e2 YERT
HASAZFS Avud, tghol 1785013 fFo|FgEol 007501 B R
AR FoA Fo] FFE MAA d= Ao yEylth

AdALn &S A¥Ed, A Fol -lL15le® uEhgth
HAEATS A¥RE, tgho] -25240l1  fFof&Ee] 0012022
FAALR fFoF o dFS F= doer veuth 37AA5B)9
gkol -l15le]m® oA dul&o] 199 F7hehAl HHW uANHEE=
-1.151 #23HA e,

g AvEd, Ao gel 05692 uERRHh
HAESAZFSE A¥nd t%M 1756013 #olgtEe]  0.080°] 2=
TAACR FolRt o FFE MAA e AoR YEyith

T/EREE AR slAASFe grel 003022 bR
HAAeALES AuEd, tghol 030901 o] EEo 07580] o2
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SAHCR o8 g JFE v AA g Ao YElTh
Eos AHE™ IAAFY  go] -2207E-9°%  ER%
AREAFS AHEd, tghe] 513911 Fo3E] 0608022
SAHCR Fo% o JFE vAA g Ao YERTh
Bidss AHRY, IAASF]  Fel 001122 ey
AREAZES AHREW tgto] 1.8420]31  fFolFEol 00660 R
SAHCR o8 o JFE v AA g Ao YElth
U, 2A4ELE 7|dFEY =422 4
(1) THHEE} uAEGAYARFI 2887
THAEEE wEdAdoldEd A= JFelA  uEHWE
NgdFdol ZHEEHE AAEA  Lolrr] 9Ee] JAFH
=k Rar S R PR R ) tEgxde #AE Zol7] S5t
s A g e e ALEs AT
[ 33] &AM Ae]dEo| WA= uAELE7|YHFHe =HaT
bl 3] A A FF=oxt tZk RS k=<3
THHEE -0.0246262 0.0238984 -1.03 0.304
a3 0.1044826 0.0394574 2.65 0.008
Ao A8 -0.013853 0.0348238 -0.40 0.691
37193 0.0270045 0.0390858 0.69 0.490
v & H -4.02e-09 1.84e-09 -2.19 0.029
HaA s 0.0079949 0.0023046 3.47 0.001
2012 -0.0395747 0.0791398 -0.50 0.617
2013y | -0.0116477 0.0791119 -0.15 0.883
20144 0.0155088 0.0791147 0.20 0.845
=2 2015 | -0.0202011 0.0796296 -0.25 0.800
G 2016\ | -0.1147683 0.0805843 -1.42 0.155
=TT 12017 | -0.0722605 0.0799471 -0.90 0.367
2018w | -0.1181089 0.0799716 -1.48 0.141
20194 | -0.1779762 0.0806364 -2.21 0.028
2020 | -0.4052045 0.0819861 -4.94 0.000
AAAA T 0.1339
Fzk 3.49
xE F 355
A

,’74,



BY Fghol 34902 FAHeR Fo FAnyolgta & & itk
AAAFE 184%02 Bl doluw AdwEol Fua & 5 gl
FerEeS 0.05(95%)e 7Ieo= dhar gtk 0068 wow F9]8kA
9 Ayl vrowl foF At & S gl

A FRAEES AVEd, 975 glo]l 02502 YERR
4 S AFHRW, gkl —1.03001 fFolgEe] 03040122

AR FAF

SAAOE fFog 5 FFE MAA Fe AoE YET
IASAETAFE S AR, ﬁ]n"MH-J Zko] 0.1042.% vhERyt

AAREAGES Ayww, tglo] 26480l  Fo&Eo] 0.008°| 2L &

EAAe felg Fo JFe Fr Aoz ygwd HAAAFB)
DAEHE/ A FFel B2CoE ThE A Aol E L

g

FeAgEds Adnd | AAFS  Fhol  -01422 e
AREAZES Ayrd tgho] -3980]1 e FEo] (069102 =
EAAOE g 5o FFE vAA e Ao= UrEMB‘r

FT719F8S  AYEY, 3AASF @el 002722 uER
AREAZES AHrw tgho] 06910l  FFEo] (04900 ==
SARCR Fost o TS vAA FE HoE YEYTH

mfEds  AyEW 3AAFY  Fho] -4.022E-9°=  YEy
AREAZES AHrw tgho] -21880l1 e FEo] (0.0290] 2=
EAASE Fog 5o dFgFE F o2 el 3AAFMB)

Zrol 0.0000] == saleso] 199 =7FskAl ™ Profit_before_tax-<

AuEH IAASFY el 0.008eE  YEu
AR tgko]l  34690]al ol gEo]  0.001c] 2 &
FAASE Folg 4o FJFE Fv FoE YEHET. 3AATB)
kol 0.0080] =2 salarye]l 199l S7FstAl ™ wjEAA o] &2
0.008 = 7}atAl .

_—

ofN

o
)
al

N

FHYET ol Rm gl gol WA= Jol A nAfHe] 2ALIE
AAEA dotns] gl AAA gEFAARNoR  UAHY
HEEAYe BAE Fol7] Al WEFAHT e gt
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[ 34] o]xpR A& nx= nAEARE 3o 2daw
W= 3] Al EFo tak o8

B ~453.7267 315.6185 -0.56 0.578
A 239.5287 1346.694 0.18 0.859
RS -959.7743 1188.548 -0.81 0.420
27153 ~1656.524 1334.011 -1.24 0.215
uj = ol ~7.79e-06 0.0000628 -0.12 0.901
A8 ~48.48368 78.65732 -0.62 0.538
20129 | -341.7563 2701.065 -0.13 0.899
2013 | 2571.016 2700.114 0.95 0.342
20141 | -166.9244 2700.207 -0.06 0.951
= | 20159 | -89.53249 2717.783 -0.03 0.974
Lo 20169 | 3979644 2750.366 1.45 0.149
S 2017y | 468.8746 2728619 0.17 0.864
2018 | 309.6915 2729.455 0.11 0.910
20199 | 234.0251 2752.143 0.09 0.932
20206 | -2796.794 2793211 -1.00 0.318

ARA 0.0471

Fat 1.12

TE 5 355

B3y Fgrol 11282 FAAc=R {3 gARgogta & 4 §lr)
rAAATFE 47%o 2 w$ e Holmzg Aydo] Erus & F
Aot FoFEES 005(95%)S 71Fo R i Utk 0.05ET oy
o)A k= Aol oW Fo3 Axeta & ¢ )

WA FFAEEES Ayud v EF3 Wty gho] 4537270 %
el AAREAZES A ed, tgto]  -5560]i o EHE o)
05780122 HEAHom HFo3t So AJgS uHA ges Ao
e T

DAERNEGFES  AyEd, AT Frol 2395290 %
Uebgth, AASAES AyEw, tghko] 017801 ¢ &E o]
0.8590] =2 EAHom HFosk o] JgS uHA g How
e

Ao Ages Aouw, IAAGF]  gho]l -959.774°.2  UERyET
AREAGS Ayud, tgho] -808°]x FodtEo] (042002 %
SAFoR Foldt 2o FgFS v AA &= Aoz YET

TR ES AHERY, IJAAT Fhol 165652402 ERYT
AREA DS AmrRd,  tzko] -1.2420] 1

frelgEo] 0215922
¥

2]

) -1 ==
k .1] o
= =1 /4
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= o =
| EdS AHEE I AASGe el -7791E-6S 2 UERYL
AREAGFS Avry,  tzho] -1240]1  Fe|stEo] 090lo|m=
SAF0R Foldt 29 FgFS v AA &= Aoz YETh
HaAdsS AHRHE IAASGe  gho] 484840 FEFYL
AREA LS Ay rd tzte] -6160]1 FoEEo] (053802 =
EAF0R Foldt 2o FgFS v AA G Aoz YET
FAHA =7} 2=APAE A Eo) v A= G nAFEo 2HEEE
THA =R Zolr 7] st $Ald  gsI AR AAFA
gsEdde #AE Fol7] A3ty Hae s e AEsA T
[ 35] 2223 Aol mxs= aAEARE 3o x2daw
W= 3] Al FFEo tak o8&
A E 0.0270337 0.0376874 0.72 0.474
A 0.0070752 0.0622239 0.11 0.910
RS -0.0239468 0.0549167 ~0.44 0.663
7153 -0.3542083 0.0616378 575 0.000
uj = ol 1.94e-09 2.90e-09 0.67 0.504
A 0.0211903 0.0036344 5.83 0.000
20129 | 0.0343582 0.1248024 0.28 0.783
2013 | 0.0145295 0.1247534 0.12 0.907
2014 | 0.0011699 0.1247627 0.01 0.993
=5 | 20159 [ -0.0846666 0.1255748 -0.67 0.501
e 20166 | 01936593 0.1270803 -152 0.128
S 1201793 | -0.1697404 0.1260755 -1.35 0.179
2018 | -0.0800786 0.1261141 -0.63 0.526
20199 | -0.2353052 0.1271624 -1.85 0.065
20201 | -0.3834197 0.129291 -2.97 0.003
AR A 0.1540
F#k 411
TE 5 355

Eg Farol 411e= AR o ARgelzta & 5 ot
ARATE 154%02 BEQl Holnm dyeo] Frpu & F ik
fFelES 0.05(95%)S 7I1Eo2 ata glvk 0058t Fow #9354
G A¥tola wtowl folg Aseta & 4 vk
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(% 36] nARERS] WA nASgNGFe] U5
M gAAF | mroA % FolHE
i -0.004886 0.0591521 -0.08 0.934
LA FEE -0.0553525 0.0976632 -0.57 0.571
FE A 0.2436334 0.0861943 2.83 0.005
AR R 0.0077897 0.0967433 0.08 0.936
nj 5 of 2.10e-09 4.55e-09 0.46 0.645
HAs 0.0135459 0.0057043 2.37 0.018
2012 0.1201503 0.195883 0.61 0.540
20134 0.0135149 0.1958141 0.07 0.945
20143 -0.430929 0.1958208 -2.20 0.028
=2 20154 -0.47071 0.1970954 -2.39 0.017
e 20169 | -0.5906024 0.1994584 -2.96 0.003
12017 | -0.5981293 0.1978813 -3.02 0.003
2018 | -0.4666726 0.1979419 -2.36 0.019
20199 | -0.4467375 0.1995872 -2.24 0.026
2020 -1.126988 0.2029281 -5.55 0.000
A A5 0.1904
Fgk 5.32
i T 355
53 Fgkel 53202 BAMCE fol@ FARFolen & 5 vt
Aol o ARASE 2 o WHE fi oy 4y @
FoAE B A5 F WE NS U AAAFE 190%0E
HEQ WolmE Mol Fu ¥ & AUtk FAFEL 0.0595%)%
AFow a1 Utk 0058 kom §olala ot Avelm o
fold Avea & 5 v
WA FFHYEES ARy, 0745 gkel ~0060E ek
AREATE AWRR, tgho]l -0830]m  fol8Eo]l 0930w
FARNOE fold &0 9L vNA g Aoz e
DAEGEA ARG L ARy, FAASE] gho] ~0550.2 ekt
AREATE AWRR, tghol 56701 fol8Eo]l 057lo|m®
FARNOE fold &0 9L vNA g Aoz e
HEAGEe  AWEE, AAAFY gl 0240 ehgeh
AQEAGTS AHEH, tghe] 28270l  FogEe] 0.0050] 2=
FAMoz feld %o dFe Fr o urhdt HAARB)

_—

#kol 02440122 TI Type°] 199 S7tsiAl = aAbR= 0.244
S7FshAl "ok oA e, Aol B2Co|W B2BH.YE WA A H 7}
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[3 37] & Aol gl mA= nASAAE|AFE =dad
= AAAT | ®FA t 3k ol E
FAEE 0.017568 0.023399 0.75 0.453
A 01130903 | 0.0406669 2.78 0.006
HEA e ~0.0534687 | 0.0395667 ~1.35 0.177
EAbi 0.0284182 | 0.0391368 0.73 0.468
v & o ~3.63e-09 1.84e-09 ~1.98 0.049
Bd% 0.0070116 | 0.0022716 3.09 0.002
20121 | -0.0389413 [ 0.0793598 -0.49 0.624
2013 | 0.0093557 [ 0.0792755 -0.12 0.906
2014 | 00190755 | 0.0792629 0.24 0.310
2 [ 20159 [ 00161996 | 0.0798917 0.20 0.839
e 20166 | 01009973 | 0.0802376 -1.26 0.209
=7 120179 | 0047135 [ 0.0801314 -0.93 0.352
20189 | -0.1100024 [ 0.0801444 -1.37 0.171
20199 | -0.1771191 [ 0.0308288 -2.19 0.029
20201 | -0.4016442 [ 0.0820233 -4.90 0.000
AAAF 0.1304
Fgk 3.39
qE T 355

B9 Falol 33902 B4R FofF dAngolgtan & = 9o
AArE 130%02 HE]l Holme diel Fru & = v
frolFEe 005(95%)& 7lo 2 kit otk 0.055TH oW f93hA)
G A¥ola wtowl folg Aseta & 4 vk

HA R gHEs ARd, g7 gl 00182 HERRT
AASAZTS A¥Ed, tgkol 07510l fFogtEe] 045302 =
FAMCRE folF Fo TS MAA Fe AoE YEygn

AAERE7IAFE S A EY, FFAF] gho] 01132 HERT
AAEAZGS AHEH, tge] 278lola  folEEe] 00060 2=
FAMLR Fod GO dFE F= A= dnuth IAAF®B)
#hol 0.113°]2% Typeol 19§ F7kskAl = wfEdAdol &2
0.113 S7FstA # .

FeAggE Avud, IdAAse go]l  -053e2 uEhETh
AREAZTS Avd, tgho]l -1351cla fo&Eo] 0177022
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TI9FEe Aded, A Fel 002802 yEyith
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AR T3 Fo] FFE VAA B AR YELT

WEdS Adurd 3T AFe] gtol  -3628e-9o=  YEH
AQEAFS AVEY, tgo] -1976°l1 Fe|FEo] 0.0490]| R =
AR 73 54 FFS F Aew yewd. IAAFDB)
gtol 0.0000l2= vwiEo] 19 F7lstAl HW wiEHAdolES
0.000 #F4&skA Hoh

Fudes AHEY, AT gl 00072z JERE
AQEAFS AVEY, tgo]l 3.087°lx  FeFgEo]  0.0020] 2=

FAROR fo8 o e T oz eyt fAARB)e
w9l FhsA SW sEe A o] o B

ot
o
—

IR RS oA Ve FFAN nAFYol 2PL}E
AAEA gelns] dAstel SIAH aEFIARMez  HAH9
HETAe] BAE Fol7] sl FEFAAd & AHestart

[ 38] ol Apm bl go] MAE nASAAI R 2R
M AAAF | mroA ta FelgE
qHAHE 268.4477 800.0495 0.34 0.737
LA FEE 1040.951 1390.464 0.75 0.455
FE A 121.8904 1352.846 0.09 0.928
7193 -1521.489 1338.148 -1.14 0.256
nj) 5 of 3.17e-06 0.0000628 0.05 0.960
HAs —77.25899 77.66871 -0.99 0.321
20123 -26.6201 2713.434 -0.01 0.992
20134 2820.789 2710.553 1.04 0.299
20143 33.38023 2710.121 0.01 0.990
=2 20154 239.8542 2731.62 0.09 0.930
e 20161 4605.752 2743.447 1.68 0.094
1 2017d 551.9929 2739.815 0.20 0.840
2018+ 711.8945 2740.26 0.26 0.795
20194 490.6239 2763.662 0.18 0.859
20204 -2477.054 2804.502 -0.88 0.378
ARAT 0.0398
Fgk 0.94
i T 355
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[3 39] FAS Aol WA= AAEAEY|GFEe 2487
L AAAS | EFEA 8k el g E
JRAHAE 0.0883465 0.0364795 2.42 0.016
I 0.0428956 0.0634004 0.68 0.499
FE A -0.034857 0.0616852 -0.57 0.572
7193 -0.3574253 0.061015 -5.86 0.000
nf] & o} 2.16e-09 2.86e-09 0.76 0.451
HAs 0.0206793 0.0035414 5.84 0.000
2012 0.0430903 0.1237233 0.35 0.728
20134 0.0190407 0.123592 0.15 0.878
2014 0.0078489 0.1235722 0.06 0.949
=2 20153 -0.069311 0.1245525 -0.56 0.578
e 20161 -0.183073 0.1250918 -1.46 0.144
0120179 | -0.1772535 0.1249262 -1.42 0.157
2018 | -0.0626727 0.1249465 -0.50 0.616
20199 | -0.2268304 0.1260135 -1.80 0.073
2020 | -0.3909208 0.1278757 -3.06 0.002
ARA T 0.1699
Fgk 4.62
i T 355
5y Fatol 46202 SAAoR o3 d7ngelzta & = 3l
| EA A o] AARAG 22 AoRE W aad oA A =
T Ae TH AT F W vES vt AAAST 17.0% 0%
BHEQ Wolmw Audo] Friya & F vk FFFES 0.05(95%) =
7102 skal itk 005Kt oW foJstA ¢k Aol wtow
frele Azt & 5 ok
A R AEEE AHEd, IAASF] grol 00882 UERiTh
ARTAZFS AdEd, tgke]l 242203 folgEo] 00160 2=
TAACR fFod 4o AdFS FE o2 dEhurh 3AAFB)
%;M 0 08801 o FAAEEZE 199 S7kskA Hd S e S

ﬂﬂ—‘i—*é%‘ﬂod%ﬁé% Ao R, s AAFe] ghol 0.0430 = vERST
ARBALES AHEW 3] 06770l FEEo] 04990 2=
SAMOE fFolg Fo] FFE MAA Fe AoE YET

FEaAgEds A¥EY, 3AASFY  Fel -035oF2  yERRT
AR FTAFHS AHwEd, tgho] -5650la  FolFEo] (572012
EAACE T 9 IS HAA W= HAoE UrE}‘*E‘r

-"x: _'H.I_'\-'I_ ]_']i



T71dFESs AEd AATe  Fel -3572 UEW
ARAEAZDES Ayrd tgho] 585801 Fo&Eo] 0.0000]=&
EAHOR fFodt 29 dgS F= Aoz yEhutth IAASFDB)Y
ol 03570122 F7|dFdel AlFYeold FAMAMIHEL -0.357
#askA Ao

HEdS  AHRW I AASGe  gol  216le-9°oF  LEFYL
AASAFS A 11*{4_, take]l  0.7550l3  felgEo] 045102 =
FAH R fFost oFo JaS v HA e AR e

HidsS  AEn S AAG  Fol  0021e=  LERGE
AASAHFS AHR take]l 583901  fFeolgEo] 0.0000] 2=
EAXHoR fFoldt do Adgs F= Aoz yEhyth IAASFDB)Y
%ol 0.021°]2=2 salarye] 199 F7skAl =W FA4Es| A &2 0.021
Z7ksHAl Aot

QEAHHE T} AT vXE FFgAA nAFFHo] 2HIHNE
TEA =R dotr 7] 9t fAIA tFI AR HAASA
gFa3AAdY TAE =ol7] 9oty HdsAss s ALSstSTh

[ 40] 2SS v X += nAEAE7|AFHe] 2457
4 3] A Al E=9x tak o g&
BEX KRS -0.0361446 0.0587052 -0.62 0.539
A5 -0.0886036 0.102028 -0.87 0.386
A A8 0.1688264 0.0992678 1.70 0.090
571953 -0.0057948 0.0981892 -0.06 0.953
uj) 2 o 6.68e-10 4.61e-09 0.14 0.885
ko 0.017479 0.0056991 3.07 0.002
2012 | 0.1011269 0.1991036 0.51 0.612
20134 | 0.0007924 0.1988922 -0.00 0.997
2014 | —0.4373456 0.1988605 -2.20 0.029
= | 20159 | -04787941 0.200438 -2.39 0.017
e 20161 | —0.6689543 0.2013059 -3.32 0.001
120179 | -0.6093634 0.2010394 -3.03 0.003
2018 | -0.4948239 0.201072 -2.46 0.014
2019 | -0.463799 0.2027891 -2.29 0.023
20200 | -1.167468 0.2057859 -5.67 0.000
AQA G 0.1648
F 7t 4.46
TE 5 355
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[ 41] WiE Aol gl mA= a5 A79+/3 ] =48}
A gAAS | EFA tek e %E
WEAHE | 00644448 | 0.0222502 -2.90 0.004
AAFEE | 01153193 | 00378758 3.04 0.003
3o A8 0.028965 | 0.0335675 0.86 0.389
F/19Fd | 00254898 | 0.038931 0.65 0513
j = < -342e-09 | 1.84e-09 ~1.86 0.064
R 7 0.0083511 0.002281 3.66 0.000
20121 | 00319607 | 00783007 -041 0.683
2013 [ -0012112 | 0.0782636 015 0.877
2014\ | 0.0288267 | 0.0783051 0.37 0.713
2 [ 20159 | 00032966 | 0.078843 -0.04 0.967
e [201691 [ 00852414 | 007945 107 0.284
© [ 20179 | -0.061542 | 0.0794238 077 0.439
2018\1 | -0.1048695 | 0.0790056 ~1.33 0.185
2019\ | 01704413 | 0.0798086 2,14 0.033
20201 | -0.3885544 | 0.0810827 -4.79 0.000
AGAF 0.1513
F gk 403
A 355
® Fgkol 4030% SAACR Fod s7RGeletan & + An
AN o] ATt e Aom wg 2nd oM dH o
T UE FTE AF] T oW A& vt AT 151%oR
B dolne Aol o & 5 vk folEE 0.0595%) &
ZIEe R dha vk 0.05HT wow feldhA o Aol vtow
frofst dsteba & 5 9l
WA NFAHES ARy, S5 ol 06402 e
AREAFE AHww, gl 2896011 FeFEo] 0.0040]B
FAMCE FoAF §o 9FE FE dom duuEt 45D
gkel  -00640lmE YRAHRE=IF 19 =37 9
i & Al ol o &2 -0.064 FAEkA W
AASARIAFE S AR, SAAF gl 011502 YERtth
AAEAFE AFEY, ko] 304501 FojEFE0] 00030 R
FAMeR FoF Fe 9FE T AR duEn. IAAFB

Z7VelAl = Profit_before_tax-&

AEgds  Annn, BFA5e] @l 002008 et
___:r _k.'l_ 1-]: '..-:_I| —
EE II_I _.l 1 'llll'
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AREAZES AyHEd tgho] 086301 HYgEo] 0389027
FAHOR Fo3t ko] S | AA e Aoz YEu

T71dFEs AFEd FgAAST  #hol 002582 e
AREAZES AyHEd tgho] 065501 F9gEo] 051302 &
FAH R fFost Fo Jas v HA e AoE e

fEds HHRW IAAFY  Fte] -34I18E-9°2  U}ERYE
AREA LS AmrEd, tzto] -1.8590]1 FolgEo] (.0640] 2=
FAHOR fFost &9 S v HHA e AR e

HAdss AHEEd FgAAST 3ol 0008z e
AREAZDES AyHd tgho] 366101 H9gEo] 000002 &
EAFoZ Fogt o] s F= Aoz yelyy IAAFB)Y
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[3 42] o] Am gul &l mA= RAEAEY|ARE ] =45
L AAAS | EFEA 8k el g E

WEHHE [ -904.8376 764.1338 -1.13 0.237

Rk 508.379 1300.76 0.39 0.696

FEH G ~836.8974 1152.799 -0.77 0.442

ERAR R ~1846.334 1336.997 -1.33 0.168

v & o 0.0000219 | 0.0000631 0.35 0.729

Bt e ~37.58904 78.3347 043 0.632

2012 | -246.1873 2689.062 -0.09 0.927

2013 | 2650.169 2687.786 0.9 0.325

2014 | 57.284 2689.213 0.02 0.983

= | 20159 | 135308 2707.685 0.05 0.960

e |2016W | 4581.627 272853 168 0.094

ST 12017 | 4417903 2727.63 0.16 0.871

20184 | 580.8562 2713.268 0.21 0.831

2019 | 3282343 2740.847 0.12 0.905

2020 | 2496571 2784.603 -0.90 0.371
ARAF 0.0546

Fgk 1.31
R T 355

3] X 1 ARA

F e FH A5 F uE
e Holmg Aol Eriu
J1ZEo g s Yt

AXo 2 Fofg 3

%
Fob e Zlow W

HEgela & 4 gk
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S ougth R2& 55%°0% WS-
& 5 . FelaEE 0.05(95%) &

$4 @t Aveln vrow
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HA WEAHHEEE AHEE 3AASGT o]l -904.88820. 2 LlEFYETE
AREAGFS Avrd, tzko] -1.1840]31 Fe|stgo] (0.2370|mn=
SAFoR Foldt 2o JdgFS v AA &= Aoz YETh
IAEATIYFEE  AEEW, 3AATY ghe] 508379 =
el AAEAZES  Ayrwd, tgko]l 03910 o EHE o)
06960122 HFAHozm Fo3k o] JgS uHA Y= How
U E}
Feageds AR, IAAT  gho]l -886.897°2  UERYT
AREA DS Ayud, tgho] -7690]1  FoldtEo] (0442012 %
SAFoR Foldt 29 JgFS v AA G Aoz YETL
79w S AYEE, IAASTe ko] -1846.334°0.% E}E}Mt‘r
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ARSAZTE A¥ud, tghe]l -1381ela  foEHEo] 016802
FAA R FoF 5o TS MAA Fe AoR YEud
MEes  ASE™, SAATE] grel  2190E-502  uER
HAASAFS AvEd, tghol 034701 fFeo|EEo] 0729012 %
AR FolF Fof TS MAA B ASE YEh
Bdes AvRd, A5 fel 375890 UER
AATAFES Adwd, tgho] -4800]3  FoBEo]l 06320]BE
FAA R FoF 5o TS MAA B ASR Y
WA HE7E SAEE A &l WA s G nAfYo] 2dENE
ZHAEA etry] Sjste SIAA g om AAE
el wAE Fol7] st FEF S g Abgskold
(¥ 43] A d &l M= AAEPE7GFE ] =4 a3}
cibn gAASF | BFELA tgk o &8
WRHHE | 00829795 | 0.0350855 -2.37 0.019
wAGEE | 00124413 | 00597248 -0.21 0.835
HEA G 0.0257464 | 0.0529312 0.49 0.627
71968 | 03640672 | 0.0613837 593 0.000
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Abstract

The Correlation Analysis between Integrity
Level and Management Performance of

Public Enterprises

: A Focus on Market-type public enterprises

and Quasi—-market-type public enterprises

Jeong, Jae—-Yoon
Master of Public Enterprise Policy

Seoul National University

The purpose of this study is to investigate the correlation between
the level of integrity of public companies and the management
performance of companies. As Korea grows, the public’'s eye level
and their requirements are increasing, and accordingly, the ’'integrity’
of public enterprises is being emphasized more. Nevertheless, it is a
natural responsibility to regard the value of "integrity” as a public
enterprise while many recent cases occur which greatly undermine
the credibility of the public sector, such as speculation in real estates
using internal information. As public enterprises account for a large
portion of the Korean economy, they should be a driving force that
drives national economic growth through ethical and transparent
corporate management.

However, the profitability of companies to pursue profits must be
guaranteed. Publicity and profitability are not alternative concepts, but
they could be a hindrance to pursuing profitability. Therefore, by
proving to pursue the publicity 'integrity’ becomes a foundation for
sustainable growth in the long term, it was intended to explain that
it was a necessary choice for the growth and development of

companies, not public companies.
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The subjects of the study were 16 market-type public enterprises
and 20 quasi-market-type public enterprises among public enterprises
prescribed by the law ‘Public Institution Operation Act. And the
measurement period was for 10 years from 2011 to 2020.

The variables used in this study are as follows. As an independent
variable, an integrity index announced by the National Rights
Commission was established. It was subdivided into comprehensive
integrity, external integrity, and internal integrity. The dependent
variables were divided into financial performance indicators and
non-financial performance indicators, which were profitability
indicators, pre—tax returns, stability indicators, interest compensation
ratios, and total asset turnover indicators. As a non-financial
performance indicator, the results of the customer satisfaction survey
announced by the Ministry of Strategy and Finance were used. Sales,
average annual salary, and type of public enterprise were set as
control variables. As an adjustment variable, the correlation was
checked under what conditions the correlation changed by setting the
female employee ratio and the company type by customer
characteristics (B2C/B2B).

First, it was not confirmed that the level of integrity of public
companies necessarily had a positive effect on financial performance.
This 1s believed to be due to the fact that public corporations are in
a special position that cannot respond quickly to the market and
pursue efficiency only.

Second, it was confirmed that internal integrity had a significant
positive (+) correlation with customer satisfaction. It is estimated that
the ’integrity’ mindset and transparent business processing of internal
members ultimately have a positive effect on the company’s external
customers

Third, it was confirmed that the ratio of female employees had a
negative effect on the correlation between the level of integrity and
corporate management performance. In particular, it was confirmed

that the higher the ratio of female employees, the stronger the
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negative effect or the weaker the positive effect on the relationship
between comprehensive integrity, internal integrity, and customer
satisfaction. This can be inferred that external customers who aim to
maximize their profit will demand prompt and flexible work, and due
to the nature of female employees less involved in corruption,
conflicts occur in this process, which negatively affected customer
satisfaction.

Finally, significant results were not obtained on the effect of
corporate types by customer characteristics on the correlation between
the level of integrity and corporate management performance. The
closer it is to a B2C company, the more it is to engage in sales
activities with an unspecified number of customers, which is judged
to result in a positive effect by generously investing in the
company’s human and material resources to improve customer
satisfaction, but there is no particular correlation.

In conclusion, although it failed to produce a result that guarantees
the management performance of a company with a high level of
integrity, I think this study is meaningful in that at least it proved
the level of integrity is not a unmeaningful relationship with the

company’s management performance.

Keyword : integrity, ethical management, performance, public enterprises
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