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(1) ) 3) @) Q) (6) :17 7)} ® © Té:,?;’s gz | =%
A | A ("3 NASA E5 BA6E Zo 24 4| ROA 9 T B
€)) 3.29 0.92
2) 0.57 2.33 0.69
3) 0.23 0.48 0.63 0.27
4 0.27 0.38 0.42 0.65 0.32
%) 0.43 0.44 0.25 0.04 3.68 0.92
6) | -0.05 0.08 0.14 -0.01 -0.10 0.53 0.19
@) 0.03 -0.11 -0.07 -0.14 0.10 -0.37 15.5 0.98
® | -0.23 -0.20 -0.11 -0.05 -0.16 -0.09 0.28 471 0.52
) 0.09 0.03 -0.04 0.11 0.06 -0.57 0.28 -0.03 4.16 3.84
(10) | 0.23 0.16 -0.03 0.28 0.04 -0.29 -0.01 -0.18 0.54 1.84 1.50
B A e Bl =g Sy} B4 FBBAY okl MRSkl A s BEEQ g
W7 the A% 7199 AFd el oW JES A Jo)aARFPe S} ASHA F2 )
n =2 GRlste= Aol F8 HFo]7] i £ A o] o]dg e FHAATL EASHA =rhal 7t
AT FEHMSFE S ROA, L, 8 Tobin's Q& Asta EAete E¥olth 9o anRyge d49
ARERE A AE BAS A3YEh <F 4>ole B Heo} B4 g Alolo] BAE RIS 2 4 e
AT AHES MFES FYste] FAUTh BolgtH, 117 aFRFL Ay HETL ofgA
2 AFolA F53 tolHE &85t 3d W3l st=A ol mel F45HSe) Wl oW JFF
3| AEA S AP B Aol F-g 9d S vH A Folate 2HS F 2golgta &
3 AEA 23S T, 57HA Y AR A T T ATHARA, 2018). 18 EHEYPH Qo] &3
ol #3} A% vl =55 7| AT 23 Z oj" 23S AHE-EA|= Hausman A4S
o THA JFE vA=A e 18 AAste] Aggict B Aol A Fog AFEY
7199 7] 2 AE SASH] SIg BANSE < Hausman A< AAISt ERIsHAh F 719
A7V, F FAE, B FE AHESHAT <# TEUT R AFe A, A5 o] Ag E o
5> A7 HEE 1 ARBAE B =2 IAFTARYPS A3 EAE AT

B AFoA AME-S HlolE =
19 AAIE HolHER)E 5 1L
=9 9 dolEE 7 719 AT} v
"k 2 AFoA AHEE sd 3]

a
o F 28 /1 2 Aolde 14 EHwaol
e R ERE D E ERERE

R

V. ¥4 Az

£ Aol s ARA S o] 83t Bal A
57149 A& 7F AP s+ 7199
A4S el = A 321 Tobin’s Qw2 7192
o1& Y= A #<Q ROA O oJuldt 3
AEAE AFHo s FA5to Byttt
AA BAE A g aRleR £, 7]
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ol

71 5 2. 71 ol

(=

_?I|_|

| o] . &

[SLE

ol

(E 6) Tobin's Q 24Z1HFixed Variable: Industry)

=2d 1 zd 2 24 3 =24 4 24 5 24 6
market cap -0.0300 0.0296 0.0179 0.1169 0.0134 0.0550
(-0.14) (0.14) (0.08) (0.59) (0.06) 0.27)

2.8391 -2.9949™" 29132 2.4784™" -2.8885"" 23621

leverage

(-3.74) (-3.56) (-3.70) (-2.96) (-3.74) (-2.84)

review counts 2.83917 -2.9949™" 29132 2.4784™ 28885 236217
(-1.84) (-1.90) (-1.93) (-2.18) (-1.91) (-1.94)

o vation 0.5922" ) _ _ _ 0.5013"
(2.58) (2.08)
integrity 0.3363 _ _ _ -0.1109
(1.43) (-0.49)
camwork 0.1701 ) _ -0.4414
(0.44) (-1.28)

. 1.3809"" 1.2828""
quality 3.01) ' (2.74)
respect -0.0147 -0.0222
(-0.09) (-0.15)
Obs 399 399 399 399 399 399
Adjusted R-squared 0.1949 0.1337 0.1174 0.1939 0.1167 0.2392

2359t £ FAAAGT W tvalueo]th p<0.1, “p<0.05,  p<0.001.

(E 7) Tobin's Q 24Z1HFixed Variable: Company)

24 1 2d 2 24 3 24 4 24 5 24 6

market Cap 0.5955" 0.5838"" 0.5898"" 0.5834" 0.5815" 0.6069"
(2.10) (2.04) (2.12) (2.07) (2.05) (2.14)
-0.1591 -0.4270 -0.4463 -0.4215 -0.4246 -0.1426

leverage

(-0.09) (-0.24) (-0.26) (-0.24) (-0.24) (-0.08)
review counts -0.3365 -0.3738 -0.3951° -0.3723 -0.3815" -0.3834
(-1.55) (-1.65) (-1.75) (-1.61) (-1.68) (-1.66)

o vation 0.1940° ) _ _ _ 0.2660"
(1.85) (2.20)
integrity -0.0292 _ _ _ -0.1422
(-0.25) (-1.13)
camwork 0.1787 ) _ 0.2656
(0.82) (1.24)
. 0.0135 -0.1684
quality (0.04) ' (-0.48)
respect -0.0528 -0.0909
(-0.59) (-0.89)
Obs 399 399 399 399 399 399
Adjusted R-squared 0.7496 0.7455 0.7461 0.7454 0.7457 0.7499

235t £ FAAAF W tvalueo]th p<0.1, “p<0.05,  p<0.001.
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AT} <iE 6>lA H= ke o] gAla) Fejiyg 719 Al 3AHAR] G vRv= As A
o] AxEw weH<k 6>, B 1)} u T} A7 stttk ol DAEANA Ao s 5o BHA o
& TAITE E3H<HE 6>, Y 4rto] Ad =] 2R MRIAE AlFh= Blo] 7199 ARl &
Tobin’s Qo FAIA 2 vt S vX|= AA FEFs vzTa £ 5 s Aot Et
AL gkt 18t X“‘JJr TYAo] Az 719¢] 2239} CEOo A A wet 719<] A
= %i}(d 249 2), 3594 QS A8 FA497}) oji JgFS s § eA AFg
E3H<k 6>, 2 3), lal MNEE EF3E & Charles et al.(2014) Glassdoor} 711 2] A3 ©)
3H<3E 6>, E% 5 APAE 9] Tobin's Qol| PIX|= o|HE &8t T A, A E5T} WEA
G FAHCE FovlalA] S A F Hslshe AS A Fete F3ket 7199 AlFoly
ARG F7HAQ EAoA = 7S 1 8%1e AMu|27F S A EFshe #3HE 7HESE 7Y
2 F3, 7387 Tobin’s Qo PIXE FaFES 4 o] A4S YeRN= Tobin's Qoll A2 <1 gk
S g FASIth<E 7> Fx). 1 49, g4l < VRS Btk o] Bhole B #E AT
3 ool FAHEE Fshnto]l Uy AR o] A#7t & AT Tobin’s Q 4 Ao} X
Tobin’s Qo A Q] IS VA= AHOZ A} s & T UApTH
= 3o T WA B4 57HA 9 24 E8) 7M7) 719
YZE 7Y SARAY] 22T} o) 22 EY o] o] #9945 Yehll= A E<] ROAd oH 3k
7199 3ol S vA=A ] e ATFE 3 S PA=A AFHez gast At st WA
o #2022 M= HA& At A E3E 7} S 178 8Rle g XSt & EAS Aj<:k
(Z 8) ROA &MZ 1} (Fixed Variable: Industry)
N 24 2 =g 3 2 4 2d 5 2 6
102" 1.05™ 1.05™ 117" 1.05™ 1217
market Cap (2.70) (2.89) (2.83) (3.28) (2.84) (3.16)
leverage -13.06507" | -13211577 | -13.195477 | -12.5068" | -13.1878" | -12.6368""
(-6.88) (-6.52) (-7.02) (-6.16) (-6.90) (-6.05)
Ceview counts -1.2393" -1.2289" -1.3075 -1.3466" -1.2539" -1.31317
(-1.88) (-1.95) (-1.95) (-2.15) (-1.92) (-2.01)
. . 0.0875 -0.2437
1nnovation (0-20) (_0.54)
integrity 0.4161 0.3840
0.71) (0.53)
camwork 0.6681 -0.5702
(0.72) (-0.52)
. 1.9333" 1.9826"
quality 2.55) (2.62)
-0.2504 -0.2220
respect (-0.70) (-0.59)
Obs 399 399 399 399 399 399
Adjusted R-squared|  0.3061 0.3092 0.3074 0.3249 0.3076 0.3210
235t £ FAAAF W tvalueo]th p<0.1, “p<0.05,  p<0.001.
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A'|
=-4

. H
=0

21 5} ol

[ )

_?I|_|

K

ol

(Z 9) ROA 2MZn}(Fixed Variable: Company)

2d | 2 ) 24 3 Z 4 2 5 =d 6
market Cap 2137 2117 208" 2127 2107 2117
(3.03) (2.96) (2.91) (3.05) (2.96) (2.87)
leverage -5.6714 -6.1727 -6.0678 -6.0431 -6.1594 -5.2056
(-1.50) (-1.66) (-1.60) (-1.62) (-1.67) (-1.34)
. -0.9029 -0.9740 -0.8766 -0.9411 -1.0054 -0.7416
review counts (121) (-1.29) (-1.12) (-1.25) (-1.31) (-0.91)
novation 0.3566 0.4763
(1.17) (1.43)
integrity -0.1614 -0.2176
(-0.31) (-0.30)
camwork -0.7566 -1.0905
(-0.99) (-1.17)
. 0.5112 0.8226
quality 0.73) (1.04)
respect -0.2206 -0.2306
(-0.68) (-0.58)
Obs 399 399 399 399 399 399
Adjusted R-squared|  0.3061 0.3092 0.3074 0.3249 0.3076 0.3210
259 £ FAAGA N tvalueo]th. p<0.1, “p<0.05,  p<0.001.
8> #x), 7199 Al FojAo] FxH<e 3} oA, ] € (2006)2 7ol AlEst= AlF
7F ZPAE 9] Tobin’s QOll TAA 2 {23 3 T Aulzd gigh 2552471 ROA] oH
S WA =A ZdHel= @] ROAY = SAHCR FEFES VA=A T4 AT 2 AT 2ol )
fFrofgt YIS AR Zske A G0 3 g AT S APt on, Az Auay
ATH<E 8>, 2d 1). 1 5ol = AAA(<E 8>, S Tt A4S APstAth 4 Ay, 14
24 2), FA(<HE 9>, B 3), 18|31 EF(<E THo] 711¢] ROAC] 578231 9&2 PiXit=
8>, B 5)& FAIske 3 94 APdE9] ROA As At F 7199 FARHE =)V
e FAASE g F3s vX A K= A Axe 719 2287 1A H AGS FA
02 ZAMEATE 2y AT AFS FAISHE dlof stth= S ¢ F AT
3H<3E 8>, Bd 4= v I 9] ROAY T4
Hoz foug JFS vAE AL T F A V.2 &
ot & A& 1A AGS FAETFE V)
Jo] A 3AHA S vzt RS g9 £ AN e AEA FE53 S E3A
g AR FIHH R J|gSs 1 egle < 53 57HA 9 A E8 AR 719 AFA
AARE & A3 Ad<E 9> I=X), 7M1 = ol ojH JgFS v|X=A] AFHoZ Y
A3}t 7HA] HlE T 2Pd ] ROAY FAIH L o AT A%, YA FAS FAskE AT
2 gt YIS VA= "t sle RS & Sl(Innovation) 9} AT A1 A& FA|ShE AT
stk 3HQuality)7} 71999 mlei7kx] ¢} A48 et
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02 587 719 AAste] HolHE &4 wwel 372.
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(75 2) 5870 7149 ¥ =% =

714 R:zilw 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
A=
BGF gH Y 1166 51 91 89 64 164 230 207 212 58
CJ CGV 690 2 53 149 89 96 98 85 93 25
CJ ALAT 2192 113 144 164 100 252 403 381 489 146
DB R Y 569 64 72 53 34 84 89 61 86 26
GS ZH4d 1634 84 134 172 119 214 251 240 311 109
KT 1688 | 269 195 162 94 169 225 222 282 70
LGHZ 2~ 1752 | 132 183 168 82 163 263 307 355 99
NAVER 1382 | 170 124 77 57 132 204 244 306 68
SKE#F 875 111 104 69 31 80 136 132 160 52
ogag 974 91 120 111 77 127 138 143 128 39
A3 ELT 690 2 53 149 89 96 98 85 93 25
A4 867 122 125 123 59 92 94 108 115 29
A BN P 1805 | 260 296 243 90 192 234 195 243 52
OfA| o}t a}E 628 52 67 70 37 67 91 112 105 27
29 790 31 60 69 46 90 116 129 181 68
AN ALZE 943 121 95 74 39 65 126 138 218 67
Q=7 455 88 77 132 138 20
ojulE 2085 67 100 176 75 279 416 418 432 122
AL 7)2 761 75 75 63 32 103 116 116 146 35
717t 994 4 51 75 50 142 166 182 258 66
Y PN 607 7 47 78 46 72 102 93 118 44
i e 626 55 47 59 39 77 111 97 109 32
o 5} 1124 86 92 114 61 132 180 176 210 73
sglg 993 35 85 83 54 94 145 199 234 64
A 629 55 79 93 69 79 97 63 70 24
Az
KCC 1326 | 146 160 114 82 129 187 189 249 70
LG T&Zg o] 2995 | 133 271 227 201 345 580 533 541 164
LG A&a% 931 62 91 87 74 85 135 138 201 58
LGo|=H) 2223 61 102 100 100 229 332 691 465 143
LG} 5675 | 433 734 672 406 597 868 806 933 226
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Exploring the Effects of Corporate Organizational
Culture on Financial Performance:
Using Text Analysis and Panel Data Approach

Hansol Kim' - Hyemin Kim - Seung Ik Baek

Abstract

The main objective of this study is to empirically explore how the organizational culture influences
financial performance of companies. To achieve this, 58 companies included in the KOSPI 200 were
selected from an online job platform in South Korea, JobPlanet. In order to understand the organizational
culture of these companies, data was collected and analyzed from 81,067 reviews written by current
and former members of these companies on JobPlanet over a period of 9 years from 2014 to 2022.

To define the organizational culture of each company based on the review data, this study utilized
well-known text analysis techniques, namely Word2Vec and FastText analysis methods. By modifying,
supplementing, and extending the keywords associated with the five organizational culture values (Innovation,
Integrity, Quality, Respect, and Teamwork) defined by Guiso et al. (2015), this study created a new
Culture Dictionary.

By using this dictionary, this study explored which cultural values-related keywords appear most often
in the review data of each company, revealing the relative strength of specific cultural values within
companies. Going a step further, the study also investigated which cultural values statistically impact
financial performance.

The results indicated that the organizational culture focusing on innovation and creativity (Innovation)
and on customers and the market (Quality) positively influenced Tobin’s Q, an indicator of a company’s
future value and growth. For the indicator of profitability, ROA, only the organizational culture emphasizing
customers and the market (Quality) showed statistically significant impact.

This study distinguishes itself from traditional surveys and case analysis-based research on organizational
culture by analyzing large-scale text data to explore organizational culture.

Keywords: Organizational Culture, Cultural Dictionaries, Word2Vec, FastText, Financial
Performance, Panel Data Analysis
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