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44 Giving Korea 2009

1994 8 - 2000 5 - , Ph.D. in Finance

1992 9 - 1994 6 , MBA in Finance

1981 3 - 1985 2 , ( )

2002 3 - 

2000 9 - 2002 3

2003 3 - , 

2008 3 - 

2009 1 - 

2005 3 - 

2004 5 - 

Debt Maturity Structure, Capital Structure, Dividend Policy, Corporate Financing Decision, Loan

Sales and Securitization, Corporate Governance, Corporate Social Responsibility, Emerging

Capital Market, Mutual Funds

:sjun@hanyang.ac.kr 
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I. 

1. CSR

1) CSR . 

* : , 

* CSR 

* 

2) CSR , CSR

.

* CSR .

* CSR CSR (cross-sectional variations)

CSR CSR .

* .

3) 

CSR

. 

* = + 

* .
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4) .

2. 

1) 

* 1981 KOSDAQ 

2) 

3) 2009 ?

4) 

* 4

?

5) 

:

* , ? 

* , ?

* 4 , ?

6) 

7) SRI 

8) 

9) vs. 

10) 

1 (1-74)  1904.5.8 10:3 AM  46   CTP-2  2400DPI 175LPI  T



47

* ? ?

* , , , 

II. 

1. : 1,618

1) : 1981 - 2008

2)  : 2000 1 - 2009 2

* : 

2. 

1) 

* Give: ( : 2008

)

* Give1(%): /

* Give2(%): /

2) 

* 

* 

* SRI 

* 

* : , , 

3) 

* ( ), , , , , 

, 
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III. 

< 1> 

1.A (KSE) KOSDAQ 

1.B (KSE) 
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< 2> 

2.A (KSE) KOSDAQ 

Give1 : / (%)                                            Give2 : / (%) 

2.B (KSE) 

Give1 : / (%)                                            Give2 : / (%) 
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< >

1) 1990 . 

* KSE, KOSDAQ . 

2) 

* 1996 , 1997 , 2001 , 

2007 2008 . 
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IV. (2008 )

< 3> : 

0 10 100 1,000 1 1

362 31 106 320 408 391

% 22% 2% 7% 20% 25% 24%

362 393 499 819 1227 1618

% 22% 24% 31% 51% 76% 100%

< >

- No-Givers: 22% 0 .

- 1 1, 618 24% . 
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< 4> : Plot

< 5> : 

Give1 : / (%)                                            Give2 : / (%) 
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< >

- : (+)

- . , , 

.

< >

1 : 2 : 3 : 

4 : 5 : 6 : 

7 : 8 : 9 : 

10 : 11 : , 12 : 

13 : 14 : 15 : 

16 : 17 : 18 : 

19 : 
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54 Giving Korea 2009

< 1> : Give,  Give1,  Give2

Mean                              STDEV

Variable 1 1

Give( ) 844 3, 403 6, 533 12, 876 

Give1(%) 0.12  0.39 0.49 0.87 

Give2(%) 0.81 2.88 2.79 5.09

SRI 0.04 0.14 0.19 0.34

Commtt 0.02 0.07 0.13 0.25

CGP 0.16 0.51  0.52 0.87

GroupD5 0.03 0.11 0.18 0.31

GroupD15 0.03 0.08 0.16 0.27

GroupD30 0.03 0.07 0.18 0.26

Insider 0.38 0.42 0.18 0.17

Foreign 0.03 0.04 0.09 0.09

Instit 0.02 0.03  0.06 0.07

Sales( ) 591, 535 2, 060, 943  3, 105, 056 6, 029, 935 

Profit -0.09 0.06 1.02 0.21

AD_r 0.01 0.02  0.03 0.03

Serv_r 0.01 0.00 0.02 0.01

Debt_r 0.45 0.45  0.26 0.20

GASC_r 0.30 0.21 0.97 0.24

< >

1) 

* Give: ( . 2008

)

* Give1(%): /

* Give2(%): /

2) 
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* SRI: 

- SIR (Socially Responsible Investment) 1, 

0 dummy variable. 

- SRI < 2> .  

* CGP (Corporate Governance Point): 

- 2009 . 

- 4, 0 . 

- < 1> 

* Commtt (Committee): 

. 1, 0

dummy variable. < 3> 

* GroupD5, D15, D30: 

- 1, 0 dummy variable. 

- GroupD5, D15, D30 5 , 6 ~15 , 16 ~30

. 

- , 

.

* Insider (Insider Ownership): 

* Foreign (Foreign Ownership): 

* Instit (Institutional Ownership): , 

* Sales: ( )

* Profit (Profitability): / 

* AD_r (Advertisement Ratio): / 

* Serv_r (Serving cost Ratio): / 

* Debt_r (Debt Ratio) ( / )

* GASC_r (General Administration and Sales Cost Ratio): / 
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< >

1) 

* 8

* 1 34

* .

2) (Give1% )

* : 0.12%

* 1 : 0.39%
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< 2> : 

Panel A: 

Dependent Variable

GIVE1                   GIVE2                    lnGive

Intercept 0.334*** -0.102 -3.596*** -3.943*** -21.593*** -28.851***

(0.00) (0.49) (0.00) (0.00) (0.00) (0.00)

SRI -0.003 -0.832* 0.049

(0.96) (0.07) (0.94)

Commtt -0.112 -0.921 -0.434

(0.12) (0.15) (0.64)

CGP 0.102*** 0.078*** 0.311** 0.422** 0.517** 0.110

(0.00) (0.00) (0.04) (0.02) (0.02) (0.67)

GroupD5 -0.072 -0.215 0.189

(0.13) (0.62) (0.19)

GroupD15 0.134*** 1.888*** 0.248

(0.01) (0.00) (0.70)

GroupD30 -0.060 -0.781** -0.581

(0.17) (0.04) (0.30)

Insider 0.010 0.010 0.083 -0.198 1.615*** 1.622***

(0.81) (0.82) (0.82) (0.62) (0.00) (0.00)

Foreign 0.050 0.027 -0.968 -0.870 1.333 0.539

(0.56) (0.75) (0.20) (0.25) (0.23) (0.62)

Instit 0.103 0.114 0.075 -0.022 0.341 -0.378

(0.45) (0.40) (0.95) (0.99) (0.85) (0.83)

lnSales -0.014** 0.007 0.239*** 0.263*** 1.580*** 1.927***

(0.02) (0.41) (0.00) (0.00) (0.00) (0.00)

Profit 0.063 0.028 3.002*** 

(0.15) (0.94) (0.00)

AD_r 1.409*** -2.668 20.086***

(0.00) (0.49) (0.00)

Serv_r 2.303* 16.634 82.507***

(0.10) (0.18) (0.00)

Debt_r -0.009 -0.445 -0.996**

(0.80) (0.18) (0.03)

GASC_r 0.074 -0.588 2.075***

(0.20) (0.25) (0.00)

YES YES YES

F Value 7.230 5.020 11.940 3.610 178.350 35.210

Adj R-sq 0.019 0.076 0.033 0.050 0.355 0.410
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Panel B: 1

Dependent Variable

GIVE1                   GIVE2                    lnGive

Intercept 4.136*** 3.329*** 10.394*** 21.481*** 5.409*** 4.117***

(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

SRI 0.059 -0.121 0.701***

(0.50) (0.90) (0.00)

Commtt -0.015 -0.587 -0.209

(0.90) (0.64) (0.43)

CGP 0.193*** 0.143*** 0.209 0.523 0.571*** 0.380***

(0.00) (0.00) (0.57) (0.19) (0.00) (0.00)

GroupD5 -0.004 0.064 -0.100

(0.96) (0.95) (0.62)

GroupD15 0.267*** 2.226** 0.717***

(0.01) (0.03) (0.00)

GroupD30 -0.073 -1.903* -0.667***

(0.44) (0.06) (0.00)

Insider -0.387*** -0.275* -1.597 -2.844* -0.828*** -0.539*

(0.01) (0.06) (0.28) (0.06) (0.01) (0.10)

Foreign 0.102 0.113 -4.007 -0.814 0.232 -0.007

(0.68) (0.66) (0.14) (0.77) (0.69) (0.99)

Instit -0.045 0.067 -1.555 -2.113 -1.050 -0.864

(0.89) (0.83) (0.66) (0.54) (0.17) (0.24)

lnSales -0.188*** -0.155*** -0.342* -0.886*** 0.405*** 0.444***

(0.00) (0.00) (0.06) (0.00) (0.00) (0.00)

Profit -0.419*** 1.597 0.781**

(0.01) (0.38) (0.04)

AD_r -0.863 -12.056 -0.551

(0.45) (0.32) (0.83)

Serv_r 9.233* 13.463 10.762

(0.10) (0.82) (0.39)

Debt_r 0.028 0.750 -0.168

(0.83) (0.59) (0.57)

GASC_r 0.243 -5.847*** 0.595

(0.20) (0.00) (0.17)

YES YES YES

N 398 398 398 398 398 398

F Value 26.78 5.76 1.74 1.98 90.13 17.55

Adj R-sq 0.245  0.288  0.009  0.076  0.529  0.579
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< >

1) . 

* 1 .

* 

.

2) ( ) 5

3) 

* . 

* 1 . 

4) SRI, .

V. 

1. : 2009 vs. 2008

1) 

2) 2008

?

* CSR , 

.
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60 Giving Korea 2009

3) 

< 3> 2009

Mean                            STDEV

Variable 1 1

Decrease1(%) 0.06 0.18 1.13 1.79

Decrease2(%) 0.29 0.96 6.29 6.05

Decrease3x( ) 108 448 1, 641 3, 290 

Decrease1=Give1 (2008 ) - Give1 (2009 )

Decrease2=Give2 (2008 ) - Give2 (2009 )

Decrease3x=Give (2008 ) - Give (2009 )

< >

1) 2009 . 2009

. 

* 1 . 

* 1 4 .

* 0.06% , 

1 0.18% .

2) ( 8 , 1 34 )

( 0.12%, 1 0.39%)

. 
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2. : ?

< 4> 2009

Panel A: 

Dependent Variable
decrease1                   decrease2                  decrease3

Intercept -0.011 -0.011 -0.048 0.661 -0.064 -2.793
(0.33) (0.90) (0.55) (0.88) (0.81) (0.17)

SRI 0.031 0.225** 1.512**
(0.32) (0.05) (0.02)

Commtt -0.026 0.316 -0.284
(0.55) (0.89) (0.76)

CGP 0.027*** 0.026** 0.157*** 0.088 0.914*** 0.540**
(0.00) (0.04) (0.01) (0.18) (0.00) (0.04)

GroupD5 -0.009 0.212 0.314  
(0.76) (0.35) (0.61)

GroupD15 0.015 0.226 0.458
(0.64) (0.91) (0.48)

GroupD30 0.014 0.194 0.003
(0.62) (0.75) (1.00)

Insider -0.007 0.017 -0.065 0.213 -0.014 0.486
(0.78) (0.58) (0.73) (0.52) (0.98) (0.43)

Foreign -0.036 -0.031 -0.420 0.372 0.029 0.219
(0.47) (0.55) (0.25) (0.25) (0.98) (0.84)

Instit 0.039 0.054 0.429  0.594  -3.068* -3.15*
(0.62) (0.51) (0.45) (0.40) (0.07) (0.07)

Give1 0.266*** 0.265***
(0.00) (0.00)

Give2 0.235*** 0.013***
(0.00) (0.00)

lnGive 0.480*** 0.469***
(0.00) (0.00)

lnSales 0.000 0.037  0.122
(0.93) (0.82) (0.30)

Profit -0.031  0.196 -1.275**
(0.26) (0.92) (0.03)

AD_r -0.093 1.994 3.769
(0.74) (0.95) (0.52)

Serv_r 0.573 6.188 15.295
(0.51) (0.74) (0.40)

Debt_r 0.028  0.165  0.571
(0.23) (0.13) (0.24)

GASC_r -0.013  0.257  -0.721
(0.72) (0.17) (0.34)
YES YES YES

N 1561  1561  1561  1561  1561  1561
F Value  67.66  10.74  75.59  11.88  140.32  22.58
Adj R-sq  0.176  0.175  0.193  0.192  0.309  0.32
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Panel B: 1

Dependent Variable
decrease1                   decrease2                  decrease3

Intercept -0.048 0.166 -0.236 -0.435 -6.691** -1.110

(0.36) (0.64) (0.55) (0.87) (0.03) (0.85)

SRI 0.052  0.588  1.669

(0.40) (0.22) (0.11)

Commtt -0.077 -0.201 -1.376

(0.34) (0.75) (0.32)

CGP 0.042** 0.042 0.226* 0.159 0.454 0.334

(0.02) (0.12) (0.10) (0.43) (0.25) (0.46)

GroupD5  0.011 -0.095 0.967

(0.87) (0.84) (0.36)

GroupD15  0.05  0.182  0.966

(0.48) (0.74) (0.42)

GroupD30  0.018 -0.144 0.291

(0.79) (0.78) (0.80)

Insider 0.041  0.08  0.223  0.807  1.508  1.493

(0.68) (0.46) (0.77) (0.33) (0.38) (0.41)

Foreign -0.059  0.02  -0.846 -0.423 -0.889 1.111

(0.72) (0.91) (0.51) (0.76) (0.76) (0.71)

Instit 0.125  0.12  1.469  1.247  -4.274  -4.367

(0.57) (0.60) (0.38) (0.47) (0.25) (0.25)

Give1  0.258*** 0.25***

(0.00) (0.00)

Give2  0.235*** 0.236***

(0.00) (0.00)

lnGive 0.972*** 0.935***

(0.00) (0.00)

lnSales -0.007 -0.011 -0.166

(0.71) (0.94) (0.60)

Profit -0.212* -0.384 -2.973

(0.09) (0.69) (0.16)

AD_r 0.031 2.041  16.540

(0.97) (0.74) (0.23)

Serv_r  1.473  11.013  62.371

(0.71) (0.72) (0.36)

Debt_r  0.114  0.996  1.193

(0.22) (0.17) (0.45)

GASC_r  -0.125  0.744  -4.671**

(0.35) (0.47) (0.04)

YES YES YES

N 386 386 386 386 386 386

F Value 14.81  2.92  18.17  3.24  8.82  2.29

Adj R-sq  0.152  0.145  0.182  0.165  0.092  0.102
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< >

1) 2009 .

* ( , ) . 

* . 

2) . 2009

.  
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VI. 4

1. 

< 6> 

Give1 : / (%)                                            Give2 : / (%) 

< >

1) 4 . 

2) 2009 1 2 .

3) 4

* ?

* CSR 1

event ? 

* 4 .
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2. 4

< 5> 4

Mean                          STDEV

Variable 1 1

4Qtr_1  0.15  0.45  1.58  2.82

4Qtr_2  0.71  2.08  3.62  5.47

4Qtr_3x( )  187 622  1, 695  3, 066 

4Qtr_1=Give1 (4 ) - Give1 (1,  2,  3 )

4Qtr_2=Give2 (4 ) - Give1 (1,  2,  3 )

4Qtr_3x=Give (4 ) - Give (1,  2,  3 )

< >

1) 4 2 .. 1 6

. 

2) . 
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: 4

< 6> 4

Panel A: 

Dependent Variable

4Qtr_1 4Qtr_2 4Qtr_3

Intercept -0.054*** 0.361** -0.337*** 1.546 -3.752*** -7.844***

(0.00) (0.03) (0.01) (0.19) (0.00) (0.01)

SRI 0.051 0.332 0.362

(0.30) (0.33) (0.64)

Commtt -0.075 -0.231  0.831

(0.27) (0.63) (0.44)

CGP -0.018  0.012  -0.156  0.016  0.281  -0.092

(0.19) (0.54) (0.11) (0.90) (0.23) (0.76)

GroupD5  0.014  0.007  0.573

(0.76) (0.98) (0.42)

GroupD15  -0.084* -0.554 -2.503***

(0.09) (1.00) (0.00)

GroupD30  0.014  0.152  1.437**

(0.75) (0.60) (0.03)

Insider 0.077* 0.058** 0.481  0.45  1.660***  0.862

(0.06) (0.20) (0.10) (0.16) (0.01) (0.23)

Foreign 0.008  0.04  -0.281  -0.177  3.305***  2.642**

(0.92) (0.61) (0.61) (0.75) (0.01) (0.04)

Instit -0.006  0.01 -0.524 -0.002  -2.545  -3.911**

(0.96) (0.94) (0.54) (1.00) (0.20) (0.05)

Give1  1.011*** 1.085***

(0.00) (0.00)

Give2  0.94***  0.958***

(0.00) (0.00)

lnGive  0.825*** 0.785***

(0.00) (0.00)

lnSales -0.019** -0.099  0.338**

(0.04) (0.14) (0.05)

Profit -0.135 0.018 0.290

(0.12) (0.98) (0.83)

AD_r  -2.004***  -7.143**  -16.255**

(0.00) (0.04) (0.04)

Serv_r -8.596*** -16.096 -24.554

(0.00) (0.34) (0.52)

Debt_r  -0.086 -0.375 -3.082***

(0.09) (0.29) (0.00)

GASC_r 0.088 0.735 0.877

(0.28) (0.20) (0.50)

YES YES YES

N 1530 1530 1530 1530 1530 1530

F Value  153.82  25.26  147.8  23.55  97.63  16.86

Adj R-sq  0.333  0.35  0.324  0.334  0.24  0.261
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Panel B: 1

Dependent Variable

4Qtr_1                      4Qtr_2                       4Qtr_3

Intercept -0.213*** 0.412 -1.070** 2.996 -8.458*** -2.459 

(0.00) (0.44) (0.04) (0.44) (0.01) (0.68)

SRI 0.057  0.429   0.258 

(0.49) (0.47) (0.79)

Commtt -0.051  -0.069  0.909

(0.65) (0.93) (0.48)

CGP 0.003 0.013 -0.063 0.112 -0.179 -0.102 

(0.90) (0.71) (0.73) (0.66) (0.63) (0.80)

GroupD5 0.061  0.123 1.017 

(0.47) (0.84) (0.29)

GroupD15 -0.082  -0.600 -2.777*** 

(0.36) (0.36) (0.01)

GroupD30  0.018  0.287  2.059** 

(0.83) (0.65) (0.04)

Insider 0.349*** 0.260** 1.758* 1.378  4.070*** 3.470** 

(0.01) (0.05) (0.06) (0.16) (0.01) (0.03)

Foreign -0.063 -0.032 -0.877 -0.533 2.453 2.178 

(0.75) (0.87) (0.54) (0.72) (0.30) (0.35)

Instit 0.112  0.126 -0.173 0.777 -4.437 -3.944 

(0.66) (0.63) (0.92) (0.68) (0.14) (0.19)

Give1 1.065*** 1.095*** 

(0.00) (0.00)

Give2  0.981*** 0.896***

(0.00) (0.00)

lnGive 1.169*** 1.219*** 

(0.00) (0.00)

lnSales -0.029 -0.191 -0.188 

(0.30) (0.34) (0.62)

Profit  1.104*** 3.612   7.927 

(0.01) (0.25) (0.11)

AD_r  -4.454***  -17.707*  -34.924** 

(0.00) (0.07) (0.02)

Serv_r  -24.330*** -23.275 -124.817 

(0.01) (0.74) (0.26)

Debt_r -0.286*  -1.634  -5.851*** 

(0.08) (0.17) (0.00)

GASC_r 0.083  0.745 -0.718 

(0.73) (0.69) (0.79)

YES YES YES

N 460 460 460 460 460 460

F Value 42.920  8.240  34.110  6.230  8.700  3.420 

Adj R-sq  0.314  0.349  0.265  0.279  0.077  0.152 
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< >

1) 4 .

* 4 ( , )

. 

2) 4

3) 4 . 
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1. 
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* 1996 , 1997 , 2001 , 

2007 2008 . 
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* 8 1 34
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* : 0.12%

* 1 : 0.39%

3) 0 22% . 

4) 1 1, 618 24% . 

5) . .

* 

* 

* 
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3. 2009

1) 2009 . 2009
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3) 0.06% , 1
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1) 4 2 . 1 6

. 

2) .

3) 4

* ?

* CSR 1

event ? 

* 4 .

5. , , 4

1) . 

* 1 .

* 
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.

2) ( ) 5 , 4

. 

3) ( ) ,

4 .

4) SRI, 

5) 2009 .

* ( , ) . 

* . 

6) 4 .
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< 1> CGP ( ) 

SK

(7 ) SK

+ SK

(21 ) 

GS

CJ

(60 ) GS

LG

LG

LG

LG

LS

OCI

SK

SK

SK

S-OIL    

(123 ) 
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KPX

LG

LG

LG

SDI LS

NH

S&T

SBS

SK

STX

STX

* 2009 3 ( )

* , , , , 5

.

* CGP=4 for ; =3 for + ; 2 for ; 1 for ; =0 for 
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< 2> SRI (Socially Responsible Investment) 

,  ,  ,  ,  ,  ,  ,  ,  ,  

,  ,  ,  ,  ,  ,  ,  ,

,  ,  ,  ,  ,  SDI,  ,  ,  

,  ,  ,  ,  ,  ,  ,  

,  ,  ,  ,  ,  ,  ,  ,

,  ,  ,  ,  ,  ,  ,  ,

,  CJ ,  GS,  GS ,  KB ,  KCC,  KT,  LG,  LG ,  LG ,

LG ,  LG ,  LG ,  LG ,  NHN,  POSCO,  SBS,  SK,  SK ,  SK

,  S-Oil 

* SRI=1; else =0

< 3> (Commtt) 

,  ,  ,  ,  ,  ,  ,  

,  ,  ,  ,  ,  ,  ,  SD,  ,  

,  ,  ,  ,  ,  ,  ,  ,

,  ,  ,  ,  GS ,  KT,  KTF,  LG ,  LG

,  LG ,  LG ,  LG ,  POSCO,  SK ,  SK ,  SK

* Commtt=1; else =0

1 (1-74)  1904.5.8 10:3 AM  74   CTP-2  2400DPI 175LPI  T


