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A A A =3 A =3 g A
- A [AP-9= | A [AF-I9= | APF [AFE-d=
A 60 759 19 297 79 1,056
s 28 362 11 156 39 518
o 37 411 11 237 48 648
3 F 22 269 13 195 35 464
2 29 384 5 75 34 459
ol A 30 383 6 107 36 490
< Ak 7 96 3 42 10 138
A F 5 69 - 5 69
- 73 988 7 81 80 1,069
A 29 391 1 14 30 405
= 9 48 643 - 9 48 652
= 5 68 909 6 99 74 1,008
1 29 389 9 133 38 522
A 5 41 539 - 12 41 551
A e 39 503 - 36 39 539
A &5 54 726 5 80 59 806
A F 28 374 22 29 396
st A 627 8,195 97 1,595 724 9,790
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(F9 7, A E-9=5)

o) 7] Ao =37 oha)) 25t g A
- AP [ AP-Ad= | AgEF [AFE-Ad= | AEF [AF-Id=
A& 43 22 9 37 52 260
22 25 164 4 29 29 193
o T 32 243 6 72 38 315
3 F 20 145 7 53 27 198

%l 28 225 3 23 31 248
ol A 17 66 - 17 66
< 2t 7 58 1 8 8 66
A F 2 8 - - 2 8
A7) 36 163 2 7 38 170
g 17 115 1 2 18 117
> 9 37 162 - 7 37 169
> = 47 267 2 28 49 295
I 22 166 5 34 27 200
a5 36 298 - 12 36 310
q o 28 194 - - 28 194
q 5 42 318 1 14 43 332
A F 21 126 1 6 22 132
3t A 460 2,941 42 332 502 3,273
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Sales;

iy Sales; 4D
log Cost; ;4 = Fy+ Bilog Sales; ; Py Deci, * log Sales; ,

S71M, Cost,, - AFO W= /NG AL, oA nl g, BujEin], Qddn], AT A7D
Salesz‘t : }‘\—]-ﬁ:l‘ﬂ‘ql 1\/—5 Ogoﬁlfl:g—l
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+ B3 Dec; ; * logSalT1 k LOAN; ;4
it —

Sales,; ,
+ B, Dec; ; * logm* Tgbl,
it—
Sales; ,
+ BsDec; ; * logi&zles — X Empl;,
it

-1

Sales;
+ BgDec;, * logm'1 X Dec(2 Yrs), ,
it -

FDVEAR, (4 €1y ereeeeeeeieieieieieieieisesesesesesee s 21(2)

S71M, Cost,, - 1B TEE A7HAYN G, oAl &, FujEin), ddu], AT A7D
Sales; , A tds JYsY
Dec,, - i8] 1% Fd5olo] Aol Zastgod 1, 124 o™ 0
LOAN,, | : 1A139 t— 1d% A diH] diEs L8HFo] 75%E91766.3%) oldol™d 1, 1384 o™ 0
L, - 1AEY] TR FFANAFTE (gAY | F95Y]
Empl,, : 1089 tdEe] FYAWFTE log TR & | I
Dec(2 Yrs),, : IAFE tdse] dgsele] 29 AL 7rastgod 1, 18x% ¢kod 0
YEAR,, : 12%e] tdxe] sidabd 1, 1282 ¢kow 0

. Q18

A7bel sEAAgel AEE AsE golg: Y 1
al

z
)
—
S
=
@

1o
ol
o
o,

N
ox,
o
P\
rlo
2
ofo
el

o
N
>
>,
off

oL

rx AP
2
o,

oo rir
o o
d

ofo
incl)
oft o
PN
E?l-:
1o
(o
N
1o
=k}
b
o <
o
=
e
al
1o
Mo
ofo
=
o g
o
W
rlo
12

© 2022 Research Institute of Industry and Economy 43



ZEE,

g

Olor

(=)
4, 7Y

Br BS gobged s HEE ATeg AQdA 59l Y FEE S
()] golth

2o M 1-19l “AEFTEF FAL gl GEFY L8uFo] 2
W 27} s el P 90 Fe FAL R0t a9 gk oln
g AZshaA olelst Lol ATEE 4(S BHHAL

Cost,, Sales; IS Sales,
1O§ZW1 By +ﬁ110g5a17+52 Gy K 1Og5al41
Sales.
+ G5 Dec;, X IOgT X LOAN,,
1
Sales, ,
+6,Dec; ;X 1087 X LOAN,, | X Big;,
Sales; , ’
De Sales, Tybl
+ﬂ ct*logﬁl* g it
Sales,
+BsDec;, logﬁl X Empl,
Sales, ,
+3;Dec; , * logT X Dec(2 Yrs);,
1
FRVEAR, (46, oveeerereeenieireeieineeineee e 21(3)
o7|A, Big,, : iA@Y tdx FA4ko] 3009 « o]deld 1, 2¥8A ¥ 0(E )

A
epas  AFRY 4Q)3 5

53 4@ 7 1-18 B8] it A7y QA 5,9 o
23 8WF GUMFLOAN, )l T HEWS(bg,)E AEAEAFE
F7ke maolth o7l BaMSE Ggulge] 57k B, g9 A &
& el golu, § AAAGTT frelgol Yo s 118 AAFE Zo)
T}

)
I-'O
-

44 (© 2022 Research Institute of Industry and Economy



| R
= 3 | - >~
SRS = = & ™
0 < 5 ]p 2
=) Q
o0 C S m Q
° A & S Q
% % % % %
% b - T Jﬂ =l
N w| % o % w| X w| =
S Ll Kin Yo Lo
S S S S
+ 95 92! N 95
— 00 00 ) )
=l 2 2 2 2
S % * * v
m.\lauk = - -~ +
S § £ 5 8
o Q Q Q Q
o ~f! L0 =]
— Q. Q. Q. Q.
A + + + +
IT
(=]
NaY
|
= 7
<o
3%
Q|2
Q
00
2

. 2@

+ Z YEAR,f + E'ﬁ,t

A t-1d = H A%

4714, P,

TEE Q% ¢

B/

¢+
7

SauZe G
Hu S (pe4,, )E OIA

=1
=%

td A7=E H@NA 5o o

F71 913

UL

2=

¢

]_
talel 2 71A

7

Bla

pzs

o

o)
o

)

i

ol
o

e

o] Wsh&

]

o

e

A 72009 A 2} 2ol

_io

bof ofehsh ol

S

g 9

Ptk o

S

= 6719 7o AEE}

skt

it
=1

o | =
SEREA
S |
SARRS -
M-
>
- S &
= |
L8 = n
VARRS] =
A M Y
SRS
Wo - N3
© 8w
AN o
= x =
; = *
w oY o
o) —_ §
—_ el
— © Il —
EATATIES
-+ +
I_I
(=)
Q
Il
< 7
EO e
253
Q|9
QO
o0
L2

45

© 2022 Research Institute of Industry and Economy



Sales;
+ B Dec;y X log—o7——— X Empl,
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Mg sxete| SlUZHRN fTtsE|of stk of
<E H 7|54
(FHes - ek )
% Bg | mFERA| Aag | B9 | Br | Ao
FAT 2,633 2,450 42 1,891 3,321 25,673
FAH & 2,470 2,270 32 1,780 3,126 24,193
o] A} & 1,448 1,351 0 1,039 1,835 14,569
Thuf ] ] 782 706 14 571 995 7,965
Q1] 344 313 2 246 447 3,062
A FA L7t 90 100 0 60 112 1,364
HEs 8HF 54.20% 16.19% 0.47% 56.67% 66.30% 93.78%
7154 =895 14.18% 14.38% 0.00% 9.78% 21.48% 77.79%
Z A4 40,727 40,641 417 27,850 52,012 516,320
fEsds Y 667 834 1 411 815 13,736
TAHEH] & 2.47% 3.37% -13.32% 2.68% 4.08% 30.99%
F4d +08) 10 7 2 8 13 58
BHTISHE 5.62% 14.76% -26.69% 4.11% 14.12% 62.20%
YAV E/EFdTFY 94.96% 13.76% 35.61% 93.54% 98.57% 247.49%
o] M| &/FHF T 55.01% 9.46% 0.07% 54.84% 60.59% 131.31%
duj A nl/Edel | 31.18% 8.09% 7.43% 30.38% 35.74% 143.01%
LIS R 13.85% 4.64% 0.55% 13.28% 16.33% 48.09%
A FHA7HE DT 3.43% 1.77% 0.00% 3.12% 4.27% 30.82%
T A I H T 37.59% 39.34% 0.00% 28.62% 54.04% 459.41%
3% N=9,790
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<E 6> TOojE ABTH 2N
Bzgzt

B2 3s U AFad
T B [o]AH] & ] Q1AM b BLTY|LOAN,; PCA; ;| Tgbl, | Empl,; | Dec(2 Yrs)
ogaqmy g | 07307 [ 03667 [0.2427 [ 0.119% 10.652%* | 0.148%* 0,127+ 0.128%%* 0,328/ 0,499 0.362***
°HI 1 (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
S 1 0.259%%% [ 0.165%%% | 0.124%** | 0.753%** | 0.180%** |0.139%*%|0.112%** |-0.370%** -0.573%%%| 0.442%**
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
I 1 0.701%%% | 0.280%** [0.395%** | 0.077°*% |0.063%%%|0.071%** |-0.187%**|-0.276%%%| 0.211%**
s (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
ol 1T | 0.0855 [0.264%%% [ 0.049%%* |0.030%%*|0.079%** |-0.129%**-0.195%*| 0.132%**
v (0.000) | (0.000) | (0.000) | (0.003) | (0.000) | (0.000) | (0.000) | (0.000)
A 2t 1 0.174%%% [ 0.031°** [0.033%**| 0.017* |-0.087***|-0.130%**| 0.099%**
0.000) | (0.002) | (0.001) | (0.084) | (0.000) | (0.000) | (0.000)
o g1 o) 1 0.257%%% |0.182%%%[ 0.168%** |-0.499%**-0.768***| 0.505%**
ewTH (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
LOAN. 1 0.692%%% [ 0.048%** [-0.201%** -0.321%%*| (0.188***
vl (0.000) | (0.000) | (0.000) | (0.000) (0.000)
Big T [ 0.021% |-0.102%%*[-0.222%**| 0.116%**
o (0.039) | (0.000) | (0.000) (0.000)
T [-0.089%%*-0.235%**| (0.138%**
PCAii1 0.000) | (0.0000 | (0.000)
1 0.655%%% | -0.404%**
Tgbl 0.0000 |  (0.000)
1 Z0.656% %
Empl (0.000)
D W5 Ao a7y 4 D 2 3 ¥=
2) *x, v Zhzh &v 1%, 5%, 10% &4 #214¢ Jepd(F=44) 3) N = 9,790

© 2022 Research Institute of Industry and Economy



une, 284, Yoy
<E D UEZQ 225 72| slUAA[HOH 1)
_/}:Eﬂi/* PE]
AT AT came | omme |momem| aam | Aza94
kil e
o 0.005%% | -0.0007°F | 0.026°* | 0.026* | 0.0207°%
mereep (5504) | (-11.314) | (33.028) | (24.348) | (6.953)
; . 0.74177%% | 0.958%* | 0.392%%* | 0.310°"* | 0.540***
' (55.067) (74.065) | (30.837) | (18.261) | (11.698)
; —3.4837F | —2.0107F | -2.201%*F | -1.394% | -4.140%
° (-5.351) (-3.213) (-3.575) | (-1.698) | (-1.852)
) i ~0.138%*% | -0.086% -0.089% | -0.119% -0.230
’ (-2.784) (-1.805) (-1.890) | (-1.906) | (-1.352)
; -0.028 | -0.004 -0.033 -0.014 -0.046
! (-1.236) (-0.20D) | (-1.493) | (-0.49D) | (-0.585)
; ~0.406%FF | —0.214%F | -0.240"%| -0.162 —0.478%
i (-5.167) (-2.832) (-3.226) | (-1.633) | (-1.772)
; 0.21277% [ 0.428F|  0.144°%| _ 0.025 0.226%
N
’ (6.231) (13.092) (4.473) 0.577) (1.929)
S YEAR,, =3 =3 =3 =% wat
F—3r 1288.383%%* | 2207.343%** | 312.617*** | 123.112%** | 52.542%**
Adj. R? 0.429 0.575 0.160 0.070 0.031
N 9,790
D) ¥ A= I Ha 1%, 5%, 10% TFolA F94& Jehd(F=4A)
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_/}:%/\ A} H
Sl fT F G & o|z}H]-& | FwujFEH| A7 1] A FH A7
=y e
0.0067%% | =0.0007** | 0.026*% | 0.026°** | 0.0207*%
Intercept
(5.535) (-11.296) (33.030) (24.366) (6.964)
5 0.7417%% 0.958%** | 0.392%*F | 0.310°** | 0.540%*%
+
' (55.066) (74.062) (30.832) (18.269) (11.690)
; 23.003%%% | -1.694%%F | —2.136°*% | -1.621°% -3.492%
’ - (-5.382) (-2.627) | (-3.366) | (-1.915 | (-1.801)
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Adj. R? 0.430 0.575 0.160 0.070 0.031
N 9,790
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ZEE,

Olor

(=)
4, 7Y

THAHT= A4 A g 9IS B AvAn] g5 JHAAF=
42y -0413, -0.2422 1% el (e WEFo=r, ojxnlg FEA=
019607 5% frolgrEolA T1Ela AN FEo A= -0.184% 10% Fo)E
A S(-)e] W g EANOE FoF Ao ® Uehto), AFAYY} §E
M -0435= FEFS 2] TFoly TAHLE FolstA= @ot ATEE 4

A5 HERA U

(o

:Lfﬂ BT 23 A& A ARG AT p2 FHHE, olANE, B
mjAeju) o) 2o FAATE ZHzt 0.219, 0.429, 0.148% 1% F-oFFolA, A%
S o

ﬂ T
A7k Fme) SAASE 02272 10% frelFEolA HD ¥ ffozi A7
2 2 Yeigtoy, 1R 59 A= 003302 gL K
o] ol EAHOR foldo] glol ATEY AQ), B Twaw ERA
o}

<E O HI|NE=X] MERS=ge |7t stAEEY0E 2)

Ej‘% AdFE | Agug | olAul g |Wujmeul| AAW  |AA A7}
;mw;pt 0.0055%% | =0.0007* | 0.0267* | 0.026"* | 0.020°**
(5.478) | (-11.228) | (33.015) | (24.291) | (7.008)
0.741%% | 0.957"** | 0.393*** | 0.311*** | 0.530%*%
& ' (55.090) | (73.997) | (30.842) | (18.323) | (11.656)
35855 | —1.862%%F | —2.250%%% | -1629%% | -3.793*
i ) (-5.493) | (-2.968) | (-3.643) | (-1.979) | (-1.692)
0.221%** 0.052 0.123* | 0.353%%* 0.004
& * (3.230) (1.522) (1.904) (4.091) (1.198)
-0.036 ~0.002 ~0.037* -0.026 -0.041
£ ) (-1575) | (-0.077) | (-1.692) | (-0.907) | (-0.513)
S0.413%%* | -0.196%% | -0.242%%* | -0.184% -0.435
% ] (-5.251) | (-2.589) | (-3.259) | (-1.85D | (-1.610)
0.219%%% | 0.429%** | 0.148%** 0.033 0.227%
% " (6.421) (13.092) | (4.592) (0.770) (1.938)
2 YEAR;, AT =3 x3 x3 z3
F—3) 1229.167%** [2206.915%** | 312.628*** | 125.460%** | 52.358%**
Adj. R? 0.429 0.575 0.160 0.071 0.031
N 9,790

D e 212) Ak 1%, 5%, 10% F2olA wel e Jeaesad)
2) Woel Aot drrd AW Bz
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Y, =34, 37
Z BAY
<E 10> dedelo| BHislEo| M2l 2719 slEtEZ|H(OIA 3)
F4u2
dgEs | FgrE o] AHH] & Zhof] 2] H] Q17 H] A =FH L7}
=gws
Intercent 0.005%** -0.009%+* 0.028%+* 0.025%+* 0.031%**
p (2.902) (-5.087) (17.056) (11.279) (5.154)
B(R,,) N 0.700%** 1.042%%* 0.258* 0.216 -0.007
(=5%~5%) (4.255) (6.603) (1.656) (1.040) (-0.012)
( _%fﬁf 5)7 N 0.719%%* 1.051%%* 0.268%** 0.346%** -0.023
S 109, (10.344) (15.770) (4.077) (3.961) (-0.095)
(_fgg/%f_ﬁlw N 0.789%%* 1.008%** 0.386*** 0.368*** 0.623%%*
e 15%) (17.039) (22.703) (8.803) (6.290) (3.919)
(_géﬁ/@_atléfy N 0.830%** 1.011%** 0.388%+* 0.361%%* 0.337%*
159209 (22.962) (29.151) (11.340) (7.915) (2.714)
(_gg;fjﬁtz())% N 0.723%%* 0.940%%* 0.349%%* 0.301%** 0.5471%**
AR (22.975) (31.166) (11.716) (7.587) (5.008)
(_ﬁgéfﬁg] ‘l} . 0.713%** 0.921%+* 0.382%+* 0.312%%* 0.414%*
255, =5) (40.302) (54.334) (22.819) (13.985) (6.817)
B:(Dy; ;) i -3.025%+* -1.097 1.842%%* -1.328 -1.367
(-5%~0%) (-4.215) (-1.595) (-2.711) (-1.593) (0.555)
Bs(Dy;, ) i 3,194+ 1.283%* 1.865%** 1.329 2153
(~10%~=5%) (-4.753) (-1.991) (-2.931) (-1.566) (-0.933)
By( Ry, ) 3247+ 1.439% 1.982%%* -1.350* 2,962
(-15%~-10%) } (-4.951) (-2.259) (-3.170) (-1.659) (-1.298)
Bio( Dy, ) i 3.330%%x -1.469** 2,002+ -1.332% 3.128
(-20%~-15%) (-5.015) (-2.337) (-3.182) (-1.626) (-1.380)
B (Ds; ) ) 3.312%+ 1.411% 1,909+ 1.484* 3.174
(-25%~-20%) - (-5.009) (-2.225) (-3.152) (-1.768) (-1.410)
B (D, ) i -3.395%#* 1.566%* 2.032%%* 1.436* 3136
(-25% | ah) (-5.145) (-2.474) (-3.267) (-1.695) (-1.383)
3. i -0.029 -0.010 -0.034 -0.015 -0.052
13 (-1.270) (-0.465) (-1.575) (-0.498) (-0.655)
3 . 3.379%%* -0.139* -0.220%%* 0.154 -0.363
14 (-4.786) (-1.834) (-2.937) (-1.535) (-1.335)
3 . 0.215%** 0.420%%* 0.144%** 0.029 0.228*
15 (6.287) (12.850) (4.437) (0.674) (1.939)
2 YFEAR,, x3} x3} 3} x 3} 23}
F—3k 493517+%* | 893.460%** | 125.346%** | 49.791%** | 22.816***
Adj. R? 0.430 0.578 0.160 0.070 0.032
N 9,790

1) = 2 A 1%, 5%, 10% FEAA o8-S Jebd(F573)
2) Mo Aol dFEY 46) F=x

Aot ol FHPuE, A n= AT Fas 0%, L2l oA &Y
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Abstract

This study conducts a comprehensive study on the cost downward rigidity of credit
cooperatives based on the basic analysis model of Anderson et al. (2003) for a total of
9,790 credit cooperatives operating from 2001 to 2014 as of the end of 2014, the most
recent sample period of limited data. The adjustment effect was verified by characteristic
factors (operating ratio of loans to total assets, size of assets, subject to timely corrective
action, reduction of operating income, etc.), and general control variables such as
employee concentration and decrease of operating income were used.

As a result of the empirical analysis, it was confirmed that credit cooperatives, like
general companies, showed a downward rigid cost behavior in which the reduction rate of
cost was smaller than the reduction rate of operating income, and the moderating effect
by the characteristic factors of the credit union was also confirmed. This study is
meaningful in that it presents differences in cost behavior by industry, such as
manufacturing, construction, distribution, and financial industries, by confirming that
accounting standards such as profit and loss statements affect factors such as loan
operating ratio, total asset size, and timely corrective measures.
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