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36.3% 20.8% 26.4% 6.9% 9.6% T’q'i li_}:l] —5—]'93\14'
<E 8> B ZF MEI BN
Gender ZQES Exper Sale ':g: Loan Group Type Gov CR Local Sector
Gender 1.000
c;gg 0.022 1.000
Exper -0.006 0152 1,000
Sale 0.042 0059 0.048 1,000
:;’: 0.046 0226 0433 0136 1.000
Loan 0004 | 0088 | 0077 | 0212 | o002 1,000
Group 0.012 -0.146 0.054 0.032 -0.079 0.046 1.000
Type -0.007 0.075 -0.145 -0.079 -0.058 -0.065 0.196 1.000
Gov -0.074 0.091 0.180 0.238 0.187 -0.280 -0.217 -0.027 1.000
CR 0.022 0.089 -0.112 0.151 0.001 -0.940 0.085 0.114 0.278 1.000
Local 0.091 0.264 0.148 0.097 0.133 -0.176 0.040 -0.054 0.054 0.123 1.000
Sector 0011 0078 | 0045 | 0005 | 0026 | 0015 | 0023 | 0289 0.068 0063 | -0.045 1,000
4.3 MESEM A= AF4 A7t o mrhe grjot
4.3.1. AIE|H7| EMT} TSH Maeje| 2 ETEE ZE0IA ok oFo dAE Btk 714
Al TEZ7F 255 AFA A3t sttt 25 Qlvh 719
<o B0 AT e wae aseq 00 SHONL AR S8 T B S E
Avjoltt, CEO o= RE3)olA ROASH 10% Gol5zx = 'R ATA A S A0 et
A= o EE(Loan)= A4 Aol Ast 5] A

oAl ()] BAS welth tEAY volrt Fe 7)Y
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IS FA B A0 ek

o = =
Variables REA ot AlslAnt
©@OR (3ROA (@in(Labor_1) (5)Labor_2
Constant 8.826 -0.820 6.424 -4.975 39.771* 9.464 0419 0.323 23.419 28.264*
(11.620) (8.821) (10.773) (8.431) (@5.313) (21.266) (0.940) (0.818) (21.537) (18.848)
Gender 1677 -3.269 0.701 -0.781 9.007 6.002 0437 0.463* 14,469 14,935
(3.024) (2.649) (2.803) (2.531) (6.587) (6.385) (0.244) (0.245) (5.605) (5.659)
CEO age -0.018 -0.054 0.004 -0.021 -0.559* -0.587* 0.022* 0.024* 0.338 0.342
9 (0.180) (0.156) (0.167) (0.149) (0.393) (0.377) (0.014) (0014 (0.334) (0.334)
Ex -0.493 -0.602 0.095 -0.019 1.869 1.595 -0.003 -0.003 -0.566 -0523
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In(Sale) 1.039 0.180 2262 1.598 0.744 -0.197 0501 0.529"* -3415 -3.277
(1.463) (1.285) (1.356) (1.228) (3.187) (3.099) (0.118) (0.119) @712 (2.747)
Firm age -0.058 -0.112 -0.438 -0.496 -1.820* -1.964" 0.004 0.004 0.146 0.168
& (0.459) (0.398) (0.426) (0.380) (1.001) (0.959) (0.037) (0.036) (0.852) (0.850)
Loan -0.184+ -0.2020 -0.504"* ) -0.000 ) 0.080
(0.070) (0.065) (0.154) (0.005) (0.131)
Grou 4,967 3145 3127 1396 1.901 -1,699 0.323 0.349 -5.892 -5.331
P (3.675) (3.210) (3.407) (3.068) (8.005) (7.738) (0.297) (0.297) (6.811) (6.858)
T 0.600 1.120 0.089 0.930 12.312* 15.077** -0.541* -0.512* 21,152 20.701**
ype (3.753) (3.181) (3.480) (3.040) 8177 (7.669) (0.303) (0.295) (6.957) (6.797)
Gov 0.144 0.055 -0.605 -0.663 3136 3,097 0.100%* 0.104™* -0.396 -0.392
(0492) (0.426) (0.456) (0.407) (1.072) (1.027) (0.039) (0.039) 0912 (0.910)
R 0.250"* 0.239"* 0501 ] -0.003 ] -0.078
(0.053) (0.051) (0.129) (0.005) (0.115)
Local 1720 1,048 -0.424 0.228 2787 4187 0013 0.005 -0510 -0.729
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Sector 3377 1.664 4104 1.807 3.947 -2.803 -0.648™ -0.693* 2246 3.335
(3.338) (2541 (3.095) (2.429) 7272 (6.126) (0.270) (0.235) (6.187) (5.430)
No. of Obs 50 50 50 50 50 50 50 50 50 50
R? 0.3222 0.4911 0.3783 05040 05666 0.6015 0.6649 06724 0.4655 0.4667
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A Study on the Effect of Social Enterprises Characterics on Financial
and Social Performance

Hwang, Sooo-Young”
Kim, Yong-Duck™

Abstract

Since the 1997 financial crisis, large scale unemployment and poverty have become serious, and public and social job creation projects
have been carried out. However, with the limitations of low-wage and short-term jobs, the need for long-term and high quality jobs
gradually began to attract attention. In recent years, social enterprises have grown both quantitatively and qualitatively and interest in
social enterprises has increased. And also it is interested in the determinants of success and failure of social enterprises in the academic
field.

In this study, we examined the effects of social enterprise characteristics on financial and social performance, and we analyzed
empirically by using social enterprises registered in the Korea Social Enterprise Agency. The financial performance of the social
enterprise is measured by the net income ratio, operating income ratio, and the return on asset. The social performance of the social
enterprise is measured by total number of workers and the employment rate of the vulnerable social groups. The characteristics of the
social enterprise include the CEO characteristics (gender, age, experience in operating the social enterprise), the firm size, and the elapsed
time of the authentication. The results of the empirical analysis are as follows.

First, as a result of analysis for the effect on financial performance, we found that the financial performance have a statistically
significant positive relationship with firm size, organizational form, government subsidies and capital adequacy ratio. And it is found that
the social performance have a statistically significant negative relationship with CEO age, credit debt dependence.

Second, as a result of analysis for the effect on social performance, we foumd that total number of workers have a significant positive
relationships with CEO gender, CEO age, and firm size, government subsidies, while total number of workers have a significant negative
relationship with certification type and industry dummy. On the other hand, the employment rate of the vulnerable social groups have a
siginificant positive relationship with CEO gender and certification type and It have not statistically significant relationship with the

government subsidies and the firm size.

Keywords: Social Enterprises, Social Value, Job Creation, Financial and Social Performance
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