IE Interfaces
Vol. 25, No. 2, pp. 241-254, June 2012.

GZAALEE 24T T 7199 FFAARY
3R E9k 719 A A7HA okl AREA 24
Aust AFA7AE FHOE

The Relationship between Supply Chain Management Performance
Metrics and Corporate Value for Firms in Korea
by Using Multiple Linear Regression Analysis :
Focused on Inventory and Cash-To-Cash Cycle Time

Geum-Joo Jahng * Jachwan Yang
Department of Business Administration, University of Seoul, 130-743, Korea

This paper studies the relationship between SCM(Supply Chain Management) metrics and corporate value
(Tobin’s Q) for manufacturing and wholesale/retail firms in Korea. Specifically, the multiple regression
analysis is used to investigate the relationships 1) between inventory level, inventory turns, and days of
inventory and Tobin’s Q and 2) between cash-to-cash (C2C) cycle time including its components such as
days of inventory, days sales outstanding, and days payable outstanding and Tobin’s Q. The results
indicate that there exist statistically significant negative relationships between inventory levels and days of
inventory (DOI) and Tobin’s Q. Also, we found that there exist commonly known negative correlations
between days of raw materials inventory and days of work in process (WIP) inventory and Tobin’s Q. For
the C2C cycle time, we found that there -exists a statistically significant negative relationship between the
C2C cycle time and Tobin’s Q. Also, we found that there exist commonly known correlations between the
two components of C2C cycle time and Tobin’s Q such as the negative for DOI and days sales
outstanding. This study clearly shows the negative relationship in general between inventory levels and
corporate value and between C2C time and corporate value, and this kind of result has not been found by
previous studies in Korea.
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AEA & &8t 7199 AL, ALY T, A3 A E(©]
A ALHE A F), @787 D o] & FAEE 849 A
1Y, viEAE 35712 YA F HA 7 AP AT
M 7199 AA7FA] (corporate value)& 4 3= 3 A<
Tobin’s Q9}o] AAE BT HolHe Flf A& &%
719 & Az2PH Eaug &3 71959 200018 ~2008d
SAREE S&3tE T/ 71ES Fo vlolH e AF 4
< 73sk gt

T ol A SCME Y8 FAFE 1990 SHERE] o] FojF T}
£33 g719 S FAHLE 1990 ) THE SCM FEolgte &
% 3ol I3 A A & (Supply Chain Planning, SCP) A| 28 T3
o] o] gkow, 20009t FHE WE WG EL ol
9= 3 I(Yang and Choi, 2004), 7] 4ol we} F712 ¢l
o] FA AL It} 7|Yol A EA S saM #HH FA
TYE FAH R Ao &3] dHAA g AT 7Y
& 2XE ol A AME B & 5 1Y R}
33 AoE AZE & 9t o & 9] Yang and Choi(2004)
o] 17) AR ol SCP Al 2E S FE3= H 0] 50
Aot Baska ok ti7lgEol Ao 209 74 <]
HEE Bfsta a, fA Eenlg, gadol= vl g 5
s, A B AR ABE AYE F5T 5+ U
ojg)g FA R E B8t B3E A Y3l E45H

o

¥ Z
LsoM BE ARES BY ALSE, JEB, A4S
2957 5 494 ARA L iAoz wA,
274o] @AY, 719 2 45 wast el ¢ A E7} B o
HHE 0 2 soMe) 1Y 2 B3E ol AL 7o) A, 4
AAQ vl gz T AL ade] hE T8 24,
3} H

ol

ojof] Y SCMY) M= scM A A 759 A A=
71949 AR7HA Fdel AL ol &
EqA E o] 5S AFdTa
FAH =2 & F e 7190l v=e Dell A D29 Seven
Eleven Japan©] T}. Dell A= SCM A HA & F syl dF3k
Z17h ol - B A0 2 G A e, TA 4 O Z Dellate] &
3771 -369(2008 29), 25920081 10€), -259(2009
d 19)0] thwww.dell.com). Z2H FFAAH H2]& # 3= Dell AF
o dAFgF7]= oMY 25U, ol FF L FAF A
B2 71959 535717t 5 A A
AR B3t FgH o] 2QHA P, o] BF o=
Aol gk AF-AF o] dol &= Fre dgo s
ZHe) oAk FUS AL 4 A2 S YR &
SLA L Ao A HAYE F0| 1, 17 Dell A7} H]
AAAE AE A9 454
and Yang, 2011b). 0] 9} 242 Dell AL9] A A S B} Ad A o
2 4AT F Ade 279 ARV E Brkske 74 A
ol # 4 9l 2ol Dell ARef 735 2011d 74 209 A

of
:?L_"
X
X
yE
o
%
r:‘_l‘
X
>

A&

F7P7F 17522 8 ol k. akAI R 1992 44 HH 19999 34
o|27|7MA Z- 730 AA F24 T AA T AS 7S,
NNeH o2 @A F7he= 271 71 570 A9l 8528 thwl o
192017} 57kt A2 A ¢ ok B, v T F24 9] o
H7p7F0g ol AY WE F &=
dAE G M E AT & A s

Y E 7]4 2l Seven Eleven Japan®] 7-$- 200413 A 1.3]
AZE 553 ol 23 th(Lee, 2004). ©] &
Z, 5 A d el 7l FE E3= HE AFA
B UEA i 3, 2 He R 9] 22 v 3
Z Seven Eleven Japan2 2 u] &3} o] & A&sl
W 39 B 2 719 AR 27l
4 Atk B AR £AHE 3ol AT 200001 2
7199 A7} % Y (market capitalization)©] Y& W 5¢ o] &30
1, o]+ Fujitsu, NEC, Hitachi, Canon, Toshiba 59| 7|42t} &
2 7] o] th(findarticles.com). & A += Seven&i Holdingsol 3HH & o]
NEAQ A 7FAE &2l8t7]+= o HA L, Seven&i Holdings
7F201088 R U e 4A 71 A7FE S 191 olH A AlA A
AN A7HEY 1695 7153E A& 27 Seven Eleven
Japan®] £ N7 E 38T 4 3 PHwww.7andi.com).

=& SCM 49| g ATt ol 23 795 A TEA ¢
100% #d o] Avtal B7)&= 3 Zlolv). op A u 48] 9
el #AAAo] & F Tty FAHY, B AFE v 18
Aol i AS5A dAFolth & A9 thaed seM 4
AARELE AFARYG 22 AR RELE EZ 7H5T A
I BE Axe @shr] #d ARo|t) o ARELS
OE AZEHT ZH 0| LolstAA L N 27t 11 7|4 7
W7} P st A4S AL T EE ARES o] A
EEF 7Y ARTEA Y FAO g 45 AHE 53 71
o] SCM & F4& F73hE 54 o FE Heled ¢
ol g ¢ & ALE 7t

B ATolA 283 saM A AAE F st A 73
FHEEES Al BRst A= 719 AFo BN B FA
Aol A 22| k= Wl ol - Atk A ude o T84S I
g2 ZE(Henry Ford)®] A8 25l om o] & A4k
EE 9 A% SHA B2 WskE B8 JIT(ust In Time)
A 2~El MRP(Material Requirement Planning) A 2~8l, & 2] SCM
N WA= 1 F840] o] AL Qlrt. wekA AHuad
A #9719 AA7HA ] i & A EE AL v on|
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S 4j0] B Ao|th & AT/ A 49 E THE soM A
E9 ATAFE IAAE ST F RARQE ATl o

Al 71902 Fote e A& AT 97| 3 Th(Supply-Chain
Council(SCC), 2008). TF& H A 0 Z = cash conversion cycle time,
cash cycle time, cash cycle, cash gap 5] 9 THUyar, 2009). ] & H
oot 5w EF7](Kim, 2011), A5 3} Aol 2 EF)(Kim e o,
2003) solgtr FHT F Yt & Aol M E Lee2009) B
Jahng and Yang(2011a; 2011b)2 W} “d F3} 372+ TS
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A7 2 B 7|eH o g e L5 2 347
7o) Fo A W AT HA 7| HE A A T 5 T @
23377 s AL A1) njEAde] AFd Hey 4
= Azte] At A0 E 7Y 4AdAME F7HE dF
29| o|AH| & 9] 2712 oju)sty A H| & o3 2 AR
8 A5 29T 4 I H(Jahng and Yang, 2011b). wEkA 714
=& 1A e A&F A F E%ﬂ]lﬂ—r—’goﬂ A2

o, ii‘ A5 55 T3 of AXE NS Favt

ll‘l

7149 AVMX] HE3hE AXE B AFE Tobin’s QE
AHE-3H T Tobin’s Q& 7194 9] AIB7HA & S8t 7|F L
2 714 e JdA == A o] thKim er 4., 2008). ©] ) T 3+ A}
A g W && o] F Bl A =stan gt

AT FAL O2H 20 WA A 24 dg ATl A=
B dFol Add 7|E EHES THEe] ARG A 370 A
= B AFNA ARG M ES AT A 4F M B A
TN &8 g3 AN B
| Mtﬂt‘ﬂi/\_‘—r _1_72,331-1/]-‘:'7%]
Ae B AdFdA AHET EoE &
B A 7oA A A G wpA L.

EYE AN & =2 7T

rl

42 AN, Yo A
Sol 2719 Aoltt. Al 53

¢

Adwetal, 1 38 2
2 A 73dA e 28
ot

2. X8 AF

SCM A 19} 719 o) A 2A woh Bl g
331 we 7l Aggn 0l Aasest
'81194‘3 S0z Be a7l ARH S el A
2849 22 QuH Asls) A
wr el qw A7 ZAaA ereths A, ohA o
$71 2449 ARY ABE Qe
Hl M T% o ufm. AR Rale An
O

L

T H &S T A
Zﬂil«] BG7b AfAuE 71
FAA o thEk o] AH] & T& LA
/\] A 78 °§ @;ﬂ °ﬂ —} < "R th3 49 Ch(Huson and Nanda,
1995; Fullerton et 4/., 2003, Chen ¢t al., 2005; Swamidass, 2007 ).
A A e A nAts Badhe A AA = AT e g
WA Sltte Ao & A At ¥ 5 & des] 71 A4
S AR YAEA 0= QI3 Aol A A FFHE MF
A 71 8918 ol etal F33ChBalakrishnan e 2., 1996; Saka-
kibara e al., 1997 ). I 2 AR As)& %%f& ATAAE B
#2 59 2449 ARARHE YBd 5 0T F49Y
(Rotemberg and Saloner, 1989; Blazenko and Varldezande 2003 3).

AT PRE Aal7k A0 A3 ofL Fo| -9 A3
A= 43 % % gl FFoITh AL A4 A4 39}

#FHH F7 EHE e A= Jahng and Woo(2011)$} Kim

o11)ye st do

&I 714 9] FEA LR AR 29 7)1 AR o) AR £ 243

AurEd Argaet #dd sdTE FE AEZA
£ F3l ol FoAF el o5 AR 7|9 A= 3] A 7 Kol A
A 9 2ol U@ 247k s sA R, A i
W 7s A FEell oA =do] IS < AThKim, 2011). 7] 9
G IARRE FETF AFH AT EE Kim20002 5 T U
=4, 19943 %8 19973704 W) 314 47199 A
AHEL RHAAAT ALABE] ololo] 714 E A
o WABA BT} Kim e 2.(2003) 6217 4471
FO.2 199790l A 20013744 5 e A 1YL, &
71, Z}’\}ﬂ e 53 2L AL 543 ddd sem A
SAE Z&eta] 24 At AAES T 7]
% "é B7b g 717 Ek aFolunt 44

AL, 7Y R SHAAE 7Yl F
? -’Ff& A3E Hol1 gty Bt

] Jahng and Woo(2011)= 53 AEY 2g g &3}
2001 ol A 2008\ 74A] Aef il ARE Az =i
< WAL st At} A rA gete] FHAAE A
Aoz AFetgh ARE S ALALE 37|t FeT
AL Bfao]l dEFE 7199 AF4A7t 794
Z 5 vehdS Slstgith

3717} sSeM B A A RZA F 28k 21 SCC2008)
7} A A g+ SCOR(Supply Chain Operations Reference) 28 of] 2 L}
Bl 9l o, o]of th3t +=2] = Jahng and Yang(2011a; 2011b)&
Fustd Ak Agstrr]eh 7199 A ot #EsiA =
S FAoE AFe AF7F A3 F A THShin and Soenen,
1998; Wang, 2002; Deloof, 2003; Lazaridis and Tryfonidis, 2006; Uyar,
2009; Nobanee and AlHajjar, 2009; Gill ¢t 4/., 2010 5). T &2
ATE BFBFE HL5E F19e) AT} EoT
= A3E AN U Fulel A% 2ehol S0l Lee0om),
Kim(2011), Jahng and Yang(2011a; 2011b)ol] &]&f & Z3}F7]9}
#edg AZA 77 £ 5 AT} Kim e .(2003)2 199713 2-E
2001 7bA] sz 6217 3714 BEstETlE 7€ T
A #F O Z AN AT Lee2009)= w3719 A A 25 3L
o] Fo]&(Pearson) A TE L& FAAA E4 e T
A, st FALAEN AE T, EAA 35
713, AT A7 3 A FAFE Y] REE S TSI
ARAE T3 24T =3, A7 ddE A%
£ ROA(Return On Asset), fj & H o] &, FYHo|Y&ES &
sttt stA R AF8F7]9 7199 AR Hoke AHER
Boldt AE 471= ot Kim2011)9] 3¢ =239 7]
A3A dlole S &) 2000978 20073744 5857
o SR AR, 195 T4 bl B, 0
AL st dgdFr] e mEeldf
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3}7] Atolol]l FAAH 2 FoF 509 FABAE FUst
At E3 AT TS AFA RG] BA =
ROAQ 7 34 22 7|t she FaaARJA And o} &
A 7109 BF 508 BA, QAT @A ¢
FH9 BAE HERL o o] 52 BF FAHLE o3}
Al ettt B3, w2 el &, 9ol g BF AL
droke] BAE ASStLe FAH R VHE e 2HE o
AT Jahng and Yang(2011b)> VA EHEY Thz3]ARY &
Aesho] B NS YT BH AT} $AS 23

& 200 4y
N

IR REE
A4 H Tobin’s Q= 7|14 A
7EoE 7% g A== 70 o] HKim ¢ 4., 2008). Tobin’s
QE FUH A A Aol th e A A 9 H7} thr] & A4t
of thak A7 Bl &2A AFAFAA 71 9] AA74A] ¢
ZAXZ HIHEA o] &5 JhBlack e 4., 2006; Chang,
2003; Khanna and Palepu, 2000, Lang and Stulz, 1994; Shin e 4/.,
2004; Kim et al., 2008 5). 7] 4 A4 Tl Al 7= @A) A3 ol
A 710l BAdk Aate 793] Aol 28HE 39S ¢
Alete AoR 71%‘"] B A4S 9 F YA, 7
AAY, QDAY FEAN0E FAH, 7] A4 A
7HA & 71 €] ‘%}EEEP FH o NA7FA oF A o A R7HA] &
< o)t gukA 0 Tobin’s Q= 7o) S48, 494,
34, EFF AT T 7190l &7 =g A AL, A4t o]
Yol FIHH 02 M| e AEE 2 FEFE oA He
AOZ 4 A UThWang, 2002). & A Eﬂ*hﬂr 7P AR
ATl Wang(2002)& L% thit 7|4 ES o= S AT
o A Tobin’s Q7} 1RO} & 7149 A$ dF87
%71 el @A WS B = Aok
AT SIMAFAEESH 7199 ARTHA o AH/A
T H22 454 0% AdFaAtte Aol A 23 717
ATt AT AT FA A= A dH A A 9}
7199 AEA Ao AAANE AZH 0 F A3 Jahng and
Woo201)3} frAHg o] low, 535719 719 o] A2
A5 AZAH 02 A3 Kim ¢ @/.(2003), Lee(2009), Kim(2011),
Jahng and Yang(2011a; 2011b)3} FH A o] Tt & 4= 9t} &}
A%k Tobin’s Q& TEHWTE A5t 7|99 NA7MAE &
FEYTHE Yol A 7 Ze) ZU) ATED AsE 2
T EARYoEE TAF Aol B 0 & 91
1A G728 (fixed-effect model)S A L3 ThE=3) A EA 1
& &8st A3 A =S Aestih fARE sl AT 2
T Wang2002)& & 5 Slou, E&0] G231 £48H ) 3]
o] A T}& 3} Z+o A o] 248t Wang(2002)2] AT A
= FAWTEA 7199 P RE A et e 2
Frs X I E A= 5 Tobm sQl I
G AYATE Faf &zl FAMTES 1?40}04
A8 FEHol T FFES A Xl71 gttt ol &
& ST C2Co FEW 4 Tobin’s Q9] &gk %ﬂrﬁl

17} 284

o
=

—

o?i, rr r‘_8,

£ Hotd = JEE Atk Aok FA "M = AnEd
3 77 sol| tj g 44_%— A7ehs S A Jahng and Woo(2011)
o Aol JloH, dadtFrld tEt A4S dTehe W
A& Kim et 2/.(2003), Lee(2009), Kim(2011), Jahng and Yang(2011a;
2011b)F #AF o] Ykl & 5 9tk

=
=

o A Ael 7 stue Ao A1 E

2 of7]e Aot o] & Al M e & £ ALt
HAde #dg v &S Bol BANT7] fEod 7199 A+
AIE A 7E alor Agd o By, O 9
a 7149l A7HA7F o5k Aolgt £ o Ut ol A ¥
At AR o} A AT F0of BAE LFHL
2 A5 AFE & Chener a/(2005), Fullerton ef «/.(2003), Huson
and Nanda(1995), Shah and Shin(2007), Swamidass(2007), Jahng and
Woo2011) 5 € 4 Ut 3tA T, ZHF-’ZP‘PQ Hfrate A
A & AT 2ok A ARA 7 §itke T4 E 93l (Balakrishnan
et al., 1996; Sakakibara et al., 1997), T 2 =18 ?l' ZH DAL B
2 B9 A ARAGE Yed 4 ke FAE 9
(Rotemberg and Saloner, 1989; Blazenko and Vandezande, 2003 ).
B Q75 ATHIL o 719 AR E T AP
2 43 glen} 71%lsl AR e 71%el AR o U
Aol = 7;1011’%.

9, A0 B SOMAHA & FA T E A RAEE 53
=R AZo) ﬁﬂﬁﬂéﬂﬂﬂﬂ%lﬂ%ﬂﬁlmﬂ

TAAQ H7he E3HQ seMo] o]
FAAZ A Wotgod 5 9lo] 7]
7198 & A& Aotk 2eut ALAE A E 9 7] Al
11-7].74] o] tfj 3t _‘»_}7:]]7]. o}xl 7]}1] A=z g
uebA & gl Akt 719 e ART7HA 2t dad
AS W& BaE + e A5AY 3

st ofof] mhet th 3t 22 AT & FHAT

P A LAY BAAEALEFFE,
Andast 714 e AR7HA o= AaEA 7
ot

AT

4249 sl 719 449 4349] 550l ol 719 4
) £ AHE olg 7)Yl BhE A E S 9
o 9B v o, HEAY S 1) ATAIAE
& 74 AA7HAY B2 olef At &
S AIAE FHE FAGEZRE 7198 44D &9
290 B84 Zhohe TR BB 372 o|old 37 7}

Zme) B8 2
A9 27k 32 B4 S Yek. oA scwol 719 A%
Ao G&& v Aolgtn F48l= AFE = Christopher
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and Ryals(1999), Hendricks and Singhal(2003), Hendricks and Singhal
(2005), Wang(20002)& & 4 Sl t}.

SCMAHAF F & AT A2 A AF3857]9% 7]
o A7FA o] BA ol AT E = Wang(2002)E £ 5 3
T Wang(2002)2 €23ttt 7|9& A= & A4S A Tl A
714 A7EA o] tf 82 & AHE-E Tobin’s Q7 1.0+ & 714
S AFEFI7F 1A & 71 diH @A W 2
ST £2 710 ARG BIHTIE FAHoE &
()9 FHBAAE Z= A0 2 FAHTHShin and Soenen, 1998;
Christopher and Gattorna, 2005; Fawcett ¢z al., 2007; Farris ez al., 2005;
Jahng and Yang, 2011a; 2011b 5. o] 4 @ & F3}F7] ¢} A 74
Aol SO #HAE ZHETH ol TFHOE 7| AL
A9 S7t= ojold Aol 2= dF3F7|9 7149 Al
7429 BdA o taf o3 2 7S FHT

7HE 11 dE ]9k 71”19 AIRTEA] Abolel = 509 4
BHRA EA T

AR ol 2 88771971909 A 47H 9] Ao
el e} g e M $YRY BFAFS] THALY o

M 21 BFAF) FHAL F HEAD 8571205471
o AR7HA Aol el £08] JBEAT EA T
22 BFERRT) FALL F YA A1 719
AR Aol Gensl FBBATL 2T,

4. AFAA 9 AFEY A
41F8 W

2 AT A= seMe| A TR SCOR 23 9 st 3 &
A (attribute)?] A & A (Reliability), % A (Flexibility), T] -2 (Res-
ponsiveness), H] £-(Cost), AF2H(Asset) ol A B] & L A EA 3}
HEE A uAH A hxA AIEA A F] BED
F718 AAs AT A A EE @ast7]9 et
TA QLA Y4 gl FF Y A g holBE B AT
oA F7HH o7 A ust BigrE, ALY, s es
FTHOE o5 AR} 71YG e AATHA o] BA S 4
sttt @ggtrle dAA Tl A Bt s e 3k
Ul 288e A0 R Auds, fiEAd 34713 A dA
FRANGOR FAHEE W55 g A 7HA FA 84
£ B4 oo g stgt

2 AT o SHHFE 44E
w87l dg FAZA FAHLe o
d A HA L Z = Jahng and Woo(2011)9]

A2 R8T TN A9 FHNAR AAA 3G AP gRBA BH 245

ALAR BAFFALA) = A DA FAL,
A LA B 2ALS) = A AR/l 2 o,
A 1312 &(TROD = v & A7H(H 7 A LA,

A 2L HDOI) = 365/ 3] A&

ADAR BRFEE ADAEE T4} 059 F 742

2 B2 A DA o 1 E YRAEE AYAT

AN QWO ol §7 WEE 54 2L 2H] A9
!

(Capkun et 4l., 2009; Chen ¢ 4., 2005; Fullerton ef a/., 2003; Lieber-
man and Demeester, 1999; Swamidass, 2007). A} ZLAFAF T ¥] Z2}
A AARAEE AA AL F ALt FAE HFoR T
71 B 7199 Aol FHHA 7199 A aaite] AA st
Hl S5 A 02 yehdtte A4 o] Itk o, £22 F
Ak B2 B AT FFol FAE Aqko] E£9HE7] wf ol
A G SHA 2R E AIAY A AA REA FA
H3lthe ZWE 9 O} Chen o /.(2005)00 A A LA A 742
2 o] &H v Utk A AELS 11 d T A o] A
T4 e RAL 0 E Hste £ U A AT
o A HIH3E}LA o] &H A TA T 2 Fo]|7|E 5} ThBalakrishnan
et al., 1996; Cannon, 2008; Demeter, 2003; Gaur e /., 2005; Huson
and Nanda, 1995; Vastag and Whybark, 2005). B}A] B} © 2 Chen er
al.2005)001 A o] &% vk Y= AL Aol tig FAvL
B £ o] o] A 7] 74A] A2 HE AZHE YERITH
3, d5str7]E e 2ol 490

=
&3 2ol ArEdnt

A} 21 Y 45(DOI, Days Of Inventory)
= QA LA E D 7H365)

o &2 @ 3] <471 7HDSO, Days Sales Outstanding)
= B A B/F = A/365)

] 9] 2 §- ¥ 4] 7] ZHDPO, Days Payable Outstanding)
= 7o YA () = 7H365)
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o2 FEHUTRE A4 H Tobin’s Qe FUH A4 7
Aol th gk Aol A o] 7} thu] § Apakel] gk th A 71A] vl &
ER A AT ARTHA o SAH A Z HIHsHA o] &4 ut
U THBlack er l., 2006; Chang, 2003; Khanna and Palepu, 2000,
Lang and Stulz, 1994; Shin et 4/., 2004; Kim et al., 2008 5). L& }
FAE AAA AL S Aol g ARTIAE 2677} o
H7] i APAFoNAE dutg oz FHANZGAA F7}
2 S AR E o] §3}o] 4+E3l £ 7 Khanna and Palepu
(2000)°] 475 whe} Tobin’s QF The3% 20 AHE3H 3t

421REH Y

2 AT AHEE tolH = daFsdaA R L $EE 719
=9] 2000 5 2008'd7tel] thk A wojEj o} A AL b
o7} A 7 2 ¥l o] Bl (panel data)o] t}. 2 E o] B & Lt
2] E3+8] 7 2 & (pooled ordinary least square) 0. 2 41 & 74 $-
#& E7}5d o] AA Q9 (unobserved heterogeneity) 2 % A 3}
A F3tEE o] 2 Qle WY Yle FAF| =2 At o
ghA B Aol A BFEA & o]dH 24 F 71YE A
A W] o] 4 A glo Qe M e A A HeE
AALA I AHEGE o] &8ttt A AARY S A
€T A5 ME 7IGEASE A3 EAE F Ae "I
AHo] FAHCE B} gAY 4 9l Jahng and Yang(2011b)
o AFoA % o] &4 vl ok BZF oFof A7) o] EA 3t
o] A 2 th3lo 7] 3] H 2 & (autoregressive model, AR(1))
& Agoto] A7) ddE AA A

9, 4 TE 5ol Tobin's Qo FFE WAL 252
B AT BANSE 43T, 5050 U
2o 4 AT RS s BEAARAE B
EANSE AAo S50 el 0 F BASY 3
FES AN T R IA S EYUY JFO2 Al
WotE EEu%0 WIS BER Eeld 4 5 9o A2 4
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Table 1. Descriptive Statistics of the Major Variables

B B 395 AVENF RS
C2C 88.2 77.6 43.2 116.6
DSO 68.6 59.8 41.1 85.7
DOI 62.8 50.4 30.5 80.0
DPO 43.7 37.9 23.3 56.6
DOFG 34.5 24.6 13.8 41.7
DORMI 15.6 11.5 5.5 21.3
DOWIP 7.8 3.2 0.2 9.8

Tobin’s Q 0.891 0.802 0.659 1.016
ILA 0.117 0.100 0.062 0.158
ILS 0.133 0.112 0.068 0.165
TROI 11.453 7.240 4.564 11.974
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Table 2. Pearson’s Correlation Values of the Major Variables

C2C DSO DPO DOI DOFG DORMI DOWIP ILA TROI ROE
. -0.037 -0.022 0.046 -0.011 -0.027 -0.023 -0.037 -0.025 0.055 0.007
Tobin’s Q

(0.033) (0.200) (0.008) (0.509) (0.114) (0.181) (0.034) (0.149) (0.001) (0.690)

oc 1.000 0.633 -0.252 0.766 0.548 0.614 0.373 0.412 -0.377 -0.086
(< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001)

DSO 1.000 0.159 0.193 0.140 0.290 0.153 -0.115 -0.058 -0.084
(< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (0.001) | (< .0001)

DPO 1.000 0.072 0.139 -0.108 0.043 -0.109 0.071 -0.001
(< .0001) | (< .0001) | (< .0001) | (0.013) | (< .0001) | (< .0001) | (0.931)

DOI 1.000 0.766 0.590 0.449 0.637 -0.459 -0.064
(< .0001) | (< .0001) | (< .0001) | (< .0001) | (< .0001) | (0.000)

DOFG 1.000 0.241 0.084 0.455 -0.325 -0.033
(< .0001) | (< .0001) | (< .0001) | (< .0001) | (0.053)

DORMI 1.000 0.219 0.382 -0.356 -0.009
(< .0001) | (< .0001) | (< .0001) | (0.585)

DOWIP 1.000 0.325 -0.238 -0.090
(< .0001) | (< .0001) | (< .0001)

LA 1.000 -0.427 -0.067
(< .0001) | (0.000)

1.000 0.034

TROI (0.046)
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Table 3. Relationships between Inventory Performance Indices and Tobin’s Q

s A
2=

7 AR

Tobin's q = (3, + B, ILA(ILS, TROIL, DOI) + 3,SGROW+ 3, RND+ 3,FCF
+ 8, BETA+ 3, ROE+ B.SIZE+ 3, LEV + 3, OWN+ 3,, FOR+ 3, AUDITOR+ ¢

281 2y 2 28 3 28 4
7;“/“71- T?i}]f 7;“/\71- T71— 7;“/\71- T71- 74]/\71- T71—
A 0.30891 72.18 0.26206 “1.86 0.30635 218 0.27653 "1.97
ILA -0.05353 -0.30
ILS -0.24198 271
TROL 0.00122 1.45
DOI -0.00069 261
SGROW -0.00016 0.74 -0.00033 145 -0.00020 -0.94 -0.00031 -1.40
RND 0.01861 7251 0.01761 72.38 0.01850 7250 0.01793 "2.42
ECF 0.00038 1.45 0.00031 1.17 0.00034 1.29 0.00031 1.17
Beta 0.09061 "*4.99 0.09033 4.98 0.09152 ™'5.04 0.09033 ""4.98
ROE 0.00056 231 0.00054 2.24 0.00057 235 0.00056 231
SIZE 0.01126 0.89 0.01507 1.19 0.01028 0.82 0.01494 1.18
Lev 0.00366 ™*5.05 0.00373 5,15 0.00369 ™*5.09 0.00368 ™5.09
Own 0.00053 1.09 0.00052 1.08 0.00052 1.08 0.00052 1.09
For 0.00947 ™9.66 0.00943 9.64 0.00945 9,64 0.00944 ™9.64
Auditor 0.03458 1.80 0.03417 ‘178 0.03411 177 0.03438 "1.79
R’(overall) 21.55% 20.71% 21.54% 19.70%

THF A=A DE F

Table 4. Relationships between the Components of Inventory(Finished Goods, Work in Process, and Raw Materials) and Tobin’s Q

Tobin's ¢ = (3, + 3, DOFG(DORMI, DOWIP) + 3,SGROW + 3,RND + 3,FCF
+ B, BETA+ 3, ROE+ B, SIZE+ 3, LEV + 3, OWN+ 3,, FOR+ 3, AUDITOR+ ¢
21 2E 2 23 3
7;]]/‘71— T%}( 7;]]/‘71— T71— 7;]]/‘71— T71—
Z ) 0.29119 "2.07 0.27791 71.98 0.32242 "2.29
DOFG -0.00036 -1.47
DORMI -0.00173 ".2.02
DOWIP -0.00232 *2.04
SGROW -0.00022 -0.99 -0.00025 -1.12 -0.00022 -1.01
RND 0.01841 2.49 0.01771 7239 0.01891 "2.56
FCF 0.00035 1.35 0.00032 1.20 0.00035 1.33
Beta 0.09037 ""4.98 0.09200 ™*5.07 0.08960 4,94
ROE 0.00057 7235 0.00056 72,30 0.00058 241
SIZE 0.01243 0.99 0.01408 1.11 0.01110 0.88
Lev 0.00371 ™51 0.00363 ™5.02 0.00372 513
Own 0.00051 1.07 0.00053 1.10 0.00052 1.07
For 0.00947 "9.66 0.00947 ™9.67 0.00948 "9.68
Auditor 0.03527 ‘1.83 0.03316 1.72 0.03401 1.77
R(overall) 21.25 20.37 20.12

R ER Ry
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ol FAAE L s 2AYGE DU SHe) E WAVICE FAED. o] 22 FAHLAE TR TR
o 28 A7H ZHAA 7149 oA A & §F  AE FEIUE 19 AF3 s #Y % 3} oA of
FAZ vgo] A AT otk th2hA A F 2 AF 5ol = FE AAAEI ARV O B S e mAETHE o
W Aars dark HeA a3 AR E grshs 4P g de Aotk ofd FEFI|E AL, A
A& obd 4 310 Tobin's Q2ke] 58] AAZF M E 2oz 7|2k, A4 F HA 7| H= 28] Tobin's Qoll that 3
= 5 Utk o)} AHE Fel A AdAgd AT F A ARH S FHAS ofol £ AT <Table 6> A H

LLG7F S AR O B AL 9= vA= o Ao
HHFAF ALLTE o] 22 9F2 UBiA 5S¢ 2 1o Ands, e 3713, i AA T wA7
T ﬁlﬁ} e Aol 25 23 A7t A E A £4 235
&, d58H7] 9 Tobin's Qoke] BA o het &4 Asks Aot A 3710 o] 249 d58Ft 22
<Table 5> AAH o} It G875 AAAE TUst SO AT #h& UL ot &, A4 37130 5L A
oo Fahd Agol A 719 o2 Soteed Aee At udgvtEdue AL e 28 55118 FHAA #
E AT AR 7199 fred st ol AN & 5o 8] gl vlgo] dE o £ FYLE o]oj A o2
S7HE UshA ATt B4 2 %‘%—% A g ger Rl 71977 A B AR o @ o T E v
ol 714 e AR7HA stetez ofojitt. wdh, dRdFr] A It S ALL s Has FAAEAA sem
detE o] o A AL BFE A7 SR F4THA

o gat FARERE 749 TR Ao
271420 Aol A48 Aolehs g &

olo} e 714 B3 o) Atizrol AR o 342
2912 4 At 647} 20| <Tble 5> & ol B3

_&
ot — -
¥
o

o P02 et A0 o819 £ Ak B, Wl YA T
A7) 20 T Tobin's Q= 23 2& kbl AR
GehhAE SAHOE folaA L ggth oo g 3R

>
off =

&
X,
o to ot S

4
o

Tobin's Q2= #2129 £ A4S YEUT 9162 & A Ashe 28 20} 28 3041 % A fAA e T 9
AG 5 Atk 5, FFAFI7L Aol d5E AR 371 h ARAOR AnAN] T AFAEE Ve AT
2 %4 Utk UN BANSY e Bl Y 4AM 4, 1A 5571%ke] Aok AL 7199 AR o
2 Analgon BHATE A9 fA8 depith. BAY 4L VAT IS ¢4 ATk

Table 5. Relationships between Cash-to-Cash Cycle Time and Tobin’s Q

Tobin's g = B, + B, C2C+ B,SGROW+ B, RND+ 3,FCF+ 3, BETA
+ B, ROE+ B3.SIZE+ B, LEV + 3, OWN+ B,, FOR+ (3, AUDITOR+

2E 1 2y 2 2¥ 3
ATk T# ATk T# ATak T
49 0.26390 1.87 0.26391 1.87 0.25366 "1.80
c2c -0.00075 338 -0.00074 7335 -0.00075 ".3.36
SGROW -0.00043 1.85 -0.00043 *.1.87 -0.00043 185
RND 0.01703 230 0.01700 230 0.01703 2,30
ADVER -0.00004 0.00
FCF 0.00030 1.14 0.00031 1.18 0.00030 1.14
Beta 0.08948 4,94 0.09016 "4.97 0.08948 4,94
ROE 0.00049 *2.02 0.00048 "1.95 0.00049 "2.02
SIZE 0.01777 1.40 0.01835 1.44 0.01777 1.40
Lev 0.00356 4,93 0.00357 4,94 0.00356 4,92
Own 0.00050 1.04 0.00050 1.04 0.00050 1.04
For 0.00939 ™9.60 0.00939 ™9.60 0.00939 ™9.59
Auditor 0.03562 *1.86 0.03562 "1.86

R’(overall) 17.65 17.66 17.57

) ADVER = F U A &/FA4 g2 f 4 A= 4 (@)
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