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Abstract

A Study on BSC Usefulness for Strategy Management of Korean

Shipping Companies

Lee, Yun Jae
Department of Shipping Management
Graduate School of

Korea Maritime University

Recognizing some of the weaknesses and vagueness of previous management
approaches, the Balance Scorecard approach was developed in the early 1990's
by Dr. Robert Kaplan (Harvard Business School) and Dr. David Norton. A new
approach to strategic management, the Balance Scorecard approach provides a
clear prescription as to what companies should measure in order to 'balance' the

financial perspective.

The Balanced Scorecard is a management system (not only a measurement
system) that enables organizations to clarify their vision, strategy and translate
them into action. It provides feedback around both the internal business
processes and external outcomes in order to continuously improve strategic
performance and result. When fully deployed, the Balanced Scorecard transforms
strategic planning from an academic exercise into the nerve center of an

enterprise.
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Today, some Korean public firms have implemented the Balanced Scorecard to
increase and enhance personal and organizational performance as one performance
measuring system because the standard of performance measures and high level

of personal and organizational performance can be created.

Firstly, the applicability of the Balance Scorecard approach to Korean
ocean—going shipping firms' management system will create more effective and
efficient organizational performance by making a balance among missions in the

organization while affecting non—financial indexes.

Secondly, the approach suggests positive information and theoretical evidences
to improve Korean shipping firms' management system while examining the

availability of the Balanced Scorecard as a management tool.

The research methodologies used in this study are as follows:

First, literature surveys and reviews those examine management system to
improve/enhance organizational competitiveness. Second, factors which are related
to competitiveness of ocean—going shipping firms that are generated from
analysis on their management situation and shipping market environment. Third,
literary surveys and studies about the Balanced Scorecard are reviewed. Fourth,
factors of the Balanced Scorecard which facilitate organizational objectives are
generated from questionnaire and 1its' relationships are reviewed. Fifth, for
statistical inference, the Reliability Analysis (Cronbachs Alpha—Test) method, the
factor Analysis Method, Correlation Analysis and the Structural Equation Modeling
(SPSS AMOS 4.0) are used to examine relationships between the four factors
from Balanced Scorecard Model and the dependent variables such as the
capabilities for handling external and internal environmental changes in the

Korean Shipping Companies.



This study suggests four perspectives to the applicability of the Balanced
Scorecard into Korean shipping companies:

Firstly, it is verified that the Balanced Scorecard approach can be applicable to
Korean shipping firms. Secondly, the most important perspective among the
Balanced Scorecard's 4 perspectives are the Customer Perspective and then the
Financial Perspective. Hence, Korean ocean — going shipping firms'
competitiveness can be explained as a reliable shipping service to the customer.
Thirdly, the most critical success factor to strengthening the Learning and
Growth Perspectives based on questionnaires are the success of teamwork
stabilization among business units. Fourthly, in internal process perspective,
establishment of information system and strategic alliance with shipper is the
most critical factor. Fifthly, providing a reliable shipping service in the
Customers Perspective and ability to create new service line is the most

important factor.

This study provides CEO in Korean ocean—going shipping firm guidelines and

availability as to what kinds of factors should be considered and what is the most

critical factor in adopting the Balance Scorecard into their business.
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3. R AH U BE B B BE

2005 AlAl AElolU =5 F2 AdiH] 10%t e F7HES 7155t Al
A kel AH oY A2l &5 % (Port Handling Volume) 49 TEUE 7] =3}
WA Ad diE] 101% FrbstE @9, AH oY % &% F(Traffic Volume)
19] 5890WTEUE HolAwA dddiH] 102% 718 ZAow odd,

flo

S, Barry Rogliano Salles(BRS)ol w2w, 20051d Al Al ZeElojyXd A&

e Ad o 1286% F7h SUUTEUZ AART 200542 @A
5000TEUw o] W@ 3963 - 250V TEUR A 5599 30%E A
& 3)

<GE 3-5> AA AHEolY AdF R FFEF Fol

Aol A2 AlA AEold T
T2 g ¥ =5 s
(N FTEL) 57+ (%) o 57He (%)
2002 276.5 10.5 108.9 11.7
2003 314.9 12.2 125.1 12.9
2004 359.7 1255 142.7 12.4
2005 400.0 10.1 158.9 10.2

At & Drewry Shipping Consultants Ltd, Clarkson, Container Intelligence Monthly 2t
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1. BIFESHAE S RAEMEE B

20053 HA 6470 HA LS AA(FHATHI ] 3P B{pHEE
& BF 4760y 1322%F 7279G/T(HAASZAE YL 2207 - 9067
8276G/T EdhHoez A 20043 4017 - 1258%H7,177G/Tell vls) HFze
75H 0] F7betal BEFRE 64WH02G/T7F S7hEeh 39, o Ak he] T=3
o A8 P 5467 - 1,37196,733G/T2 YERST AEd A& 24
Mol 394 - 33877 742G/T2 AA 9 247%= 74 B1 I oz "o
8821ell 2338 150G/T(17.0%)e1™,  FZ"Holdde]  101#e]  203%t
7132G/T(14.8%)°1 a1 LNGA ©] 1749 170%H483G/T(12.4%) % o2 el

Ir

(

¢

o
A

¢

T, dukstEdS 154% - 1417 188G/T (A1 & 10.3%)el™, x4 9
# - 140%2,430G/T(10.2%)0] L AHF A2 103 - 40%+8297G/T(3.0%) =12] L
HE42 123 - 3199,091G/T(2.3%) &S = YELAL glth
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<E 3-6> AFd e e f8 320059 A A
AF & TET A1 (%)
A 88 2,338,150 17.0
A=4 12 319,091 2.3
et 39 3,387,742 24.7
ARl E -0k 4 19,313 0.1
AHg AR 10 408,297 3.0
st 5 102,530 0.7
W - A 1 5,578 0.04
dutsl=A 154 1,411,183 10.3
34 101 2,037,132 148
AP 7 25,482 0.2
e ukA 9 1,402,430 10.2
A Al Rk 17 109,723 0.8
Alm] 2Rk 38 102,348 0.7
LPG/d 14 234,285 1.7
LNG 17 1,700,483 124
A A E/ AN 2 26 97,875 0.7
71 A 4 15,086 0.1
Al 546 13,716,733 100
A5 AT, THE 2006+
2. Mg ELm B
2000 H @A AN E AVINTE AYdGS HY, OGRS
1064 - 204%7258G/T= YERt. d2¥es =27 - 10%8,055G/T
ol FH-HUAMGFRE 95 - 56W2566G/TolaL SE-Hvd=e 74 - 6%
2044G/T, ST-TFFE= 53 - R2UL061G/T, obrotddg=z 4% -

6,829G/T, Eyuoldr = 174 .
LG/, B F AR

il
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22%¥5,346G/T L)1 -
74 - 5u5225G/T,  #-9 %

214 - 21
317 - 13




1,215G/T= Z+2F vetvar 9l

S, A " I|A | Al A E oA

4 Fer | A | FEF | OF TET
TEYRE 5) 108,055 | 5 108,095 0 0
T -5 A et 9 562,956 | 9 962,556 0 0
SE-HEYE 7 362,044 | 7 362,044 0 0
SE-TTFEE 5 321,061 5 321,061 0 0
ofAJol AU g = 4 66,829 | 3 64,833 1 1,996
THotEE 17 225346 | 17 225,346 0 0
F-TY= 21 214927 | 21 214,927 0 0
F-T-dYg= 7 DoZ2asle =7 95,225 0 0
F-dg= 31 131,215 7| 27 123,085 | 4 8,130
o A 106 | 2,047,258 | 101 | 2,037,132 5 10,126

AR FFAFE, TR AN, 2006
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T+ 5 341 2 G/T
36 off 2~ el Al o] 2}l 3 14,617
37 SK & 16 1,538,451
38 STX Pan Ocean 48 1,485,958
39 e & 13 39,291
40 S-ofaA 7 12,317
41 b DS ES 8 354,995
42 e o & 2 9,865
43 Rl 11 116,263
44 sk ut 2 9,669
45 2738 & 1 36,284
46 E gl 2 76,187
47 GSZe~ 2 8,050
48 7 oo & 3 24,873
49 9 & & 10 12,174
50 A 11 384,951
51 74 o &= 9 25,022
52 7 o] of] 2~ w2 2 8,566
53 KSSalj 10 169,344
54 EE R 2 28,732
55 B 5 Al 14 31,416
56 Edan# 2 11,032
57 E] 9] ¥ s1.2] o} 3 57,447
58 Baze 1 18,203
59 A efghel ohy 1 9,690
60 kA efel 1 7716
61 37 4 10,446
62 78 & 40 2,333,300
63 HopAdA 35 2,557,232
64 T o} & 28 120,790

3 7 476 13,227,279

A5 AFE, TR, 2006.
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4. BIFEM BT

2005 = f-efutete) 2
=9 5917148 000E & EF 79741097000 0% Addiv] 41% F7Hg
Aoz YEstth o] 7|1t A g #FE F=F> 1

ey
finss
gl_‘l
o
i
offt
o
flo
4
ri
it
ot
[\]
EVI[
o1
o)
)
A
EI
6
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S
S
fim
ES

02 156%2 =AM A
S #o 29137991+ 000 = ©

hosEy £547

o

W59 $2vkeh 29 AFRERL H2Az 2A6 v, $oue
sHe el 152%% A8 AFTYFol 191 79IM000E 02 Mg B
Z JAAAG. deoz A=l E o]l AA8 126%%] 9,754%2,000€, A&
£ 92991 7,110%+6,000%, 44L& 6.7%¢) 517259000, A7 A FL 2.1%9)
162293000 0.2 7H2F vhebs o,

pouy
o

¥ 3-10> TH4A £ A8
(29 1 HE)

: L 2154}
SREET

TETEY S aan e g | oA g WER S0

A 7A 16,223| 2.1 1,314| 81 | 2092|129 | 3406|21.0 | 12,817|79.0

=
o 3] | 59%| 08 91| 15 664(11.1 755[12.6 5,240| 874
A 117919/ 152 | 12802108 | 47,044/39.9 | 59,846/ 50.7 | 58073|49.3
A % A | BL729) 67 | 19042368 | 8611|166 | 27,653|53.4 | 24,076|46.6
A g 71,106 9.2 | 14459203 | 9,241|13.0 | 23,700/33.3 | 47,406|66.7
74 3 = | 97542126 | 23905245 | 20,153/20.7 | 44,058/ 452 | 53,484|54.8
5}

4135931534 | 49/415/11.9 | 29,161| 7.0 | 78,576/189 | 335,017 81.0
Al 774,107] 100 | 121,028]15.6 |116,966|15.1 |237,994)| 30.7 | 536,113] 69.3

27 A AFEEE, T AR | 2006
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r

r’l

st FAAA AHES B ZHH o] 534%E VIS o, o]

A 50.7%, 7AH oW 3E 452%, A 33.3%, d7AAFE 21.0%, 43 126% &
om BAMY. wd, FAANe AFNHE £5EFS ww Ado] 88%
Zadte] 2o151HE R e, o] 3 #AH £+ 71870E, &4
FEeo] 1943unECR AAMG. S8, 240 4R AW 198030 F
WOl ¥ AxAow detate 20059 $de £E5Ee AAe 7%
A Aoz Jehgr

GE 3-11> =344 435
(¢ - HE)

A A o
T = = 9=

ekl % el % Kzl (% %

T = | 256959 | 17946 | 7.0 | 24,302 | 94 | 42,248 | 164 | 214,711 | 83.6

= | 517,148 | 103,082 [ 19.9 | 92,664 | 17.9 | 195,746 | 37.8 | 321,402 | 62.2

Al 774,107 | 121,028 | 156 | 116,966 | 15.1 | 237,994 | 30.7 | 536,113 | 69.3

AR BHAFR, TaE R, 2006

2000 = Feuete] & dHolY EF @ F 673%1308TEU= e
woH, o] T & AHoU=F - 393WU5468TEUC M, = AdHojU=F
F 2T9RSB40TEUR FA R o] 7he&d A AL A =68 59 24
oJUstE F2 291R5127TEUR =4 A A H &2 433% =2 YEST o8 F
SUHEE 7Y FE3ES 162R2283TEUR 41.2% 5 A on, ¢4

= 129%R2844TEUR 462%S 71536t & =% =444 A3 e2 433%
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<GE 3-12> 2005 AeHeYstE +45H3%
(¢4 TEU)
TR T FrEUE AL =5 (| HHE (%)
T F 3,935,468 1,622,283 41.2
F 4 2,295,840 1,292,844 46.2
A 6,731,308 2,915,127 43.3

U2 2000 5% ¢2luet el s5d4 7hed d=d593 At
et AEEAW Gtk Feoll YEbd viol gk, s EFde A 20049 =

F7IEol g alAl S

Uehts 5 dwbzel ddo] AdE Bog E3 oz ENfG AFgrle
9] & 305%7F Fol€ 126349999 ZA= A

gy 2000 E sl A7k 22212310902 Al el wE 40%7F St
Aoz wAzlen, gedrus 8960° 902 56% =t

ole7l 2006 AA AFeHUAL] FAML 20224779902 A
20040 9] 1825687 el Hlal 9.0%7F F7hekd] ke A F A2 1227654
do= 1drtolel 21%7F E3lth @8, AFu&S By g dEe] %
A7t 2A w9 Aoz et - AAY TS Ad 1997
d7116%2 At AHE VISR ofF AHHOR JidEo] 2004d%=

o
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235.9% 2 yvrolxom 20059l = olxth o JfAE 1706%E 715t A7
AHEH S 29.8%° 4 36.9%, wAHE 205.1%°A 2102%, nAFATE
108.8%°1 4 98.3%, & Hl & 79.7%°14 1064%= AF-H&dodx 27 744
" oz AT dedors @2 oA witd A dEA A 97

sto] ojgef et Azt FEdEH S AR vadyste] -yt

3# 3-13> 2004 ¥ 20059 = F9AA Hlwx

A= . S

Rt} 2004 2005 53 %)
T A4 A 18,568,754 20,247,758 1,679,004 9.0
z 7 A 13,040,036 12,765,376 A 274,660 A2.1
A} 7] A 5,528,713 7,482,382 1,953,664 35.3
3T 24,531,169 24,766,097 234,928 0.9
3l -7t 21,264,514 22,123,102 358,588 4.0
3l -%o] 9 3,266,655 2,642,995 A 623,660 A19.1
] ol H 348,736 396,045 47,309 5.6
dold 2,417,919 1,746,950 A 670,969 AT
de 7 2,198,197 1,274,475 A923,722 A42.0
g9 vE 1,521,945 1,174,680 A 347,265 A28
7820l 9 3,094,171 1,846,745 A 1,247.426 A240.3
Al 7 2] 3,137,402 1,840,182 A 1,297,220 A41.3
HAAE 783,949 205,256 A578,693 AT738
AFF71+ 9 2,353,453 1,634,926 AT18 527 A305

g g AFEE], TR, 2006.
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AAL

3-11> 93

<3t

2005
9.20
116

19.7 1589

2004
743 6.32
297

(%9 %)

3.64

508 515| 938 7.81
627 382 617 527
6.74| 687| 756 | 6.12

2002 | 2003
6.78 | 4.21

2

1.01 [ 12.97| 11.7

2001
5
597| 451

5.77| 4.44| 788 7.21|10.96

2000
-19| 0.01
74

A

=L 7 B vl E o)

496 | 3.79
0.01 | -1.97} 0.01
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p
L

]_
et YA 2000 o] &

1.37|-152| 1.38 | 1.24| 0.35
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S
=

)

d

A

2004

fe]
=
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2. MBREE O

leargel A7 AR &e 20004 2H HHE Axge] Hstel L5
WAL Y e FEOR ALNe ANARTRF T AFgon
TFE=okA A E o] 2000 d el = 3B5% 2 A7l Blste] 156% A X9 Aol
BolA g glo] ABIY] o F A/ ARu o] 2A Frhsle] @ol A
R

il

1%

<FE 3-12> etMALY AFTtx 2

dq & A < A = 4

1996 | 1997 | 1998| 1999|2000 2001 | 2002 | 2003 | 2004 | 2005 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002| 2003| 2004 | 2005

o [7.02]3.01]11.5/20.6| 12 [10.3] 15 |165| 28 | 35 | 24 |20.2|24.8|31.8|32.2(35.442.5]44.8| 49 | 50

freulE |74.8|81.4 | 76.4|85.1|64.5/66.3| 77.9]72.2|82.7| 101 [91.9/91.8|89.8| 92 |83.2|97.9| 106|110 | 117 121

aguE 1721 | 582 | 378 | 655 752 | 517 | 462 | 265 | 217 | 237 | 261 | 242 | 202| 198 |71.5| 145|132 | 119 116

112|729 |98.7) 105| 118 | 118 | 109 | 114 | 108 | 100 | 105 |99.2{ 104 | 105| 113 |16.4|96.9|94.2|90.6| 88.6

Al & 3218 | 772|385 | 734| 8741569 | 506 | 257 | 186 | 317 | 396 | 303 | 215| 211 | 182| 135|123 | 104 101
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7 A &A1 (RFD 0.930 >0.95
s A 3A T AFD 0.995 >0.95
Tucker—Lewis index 0.993 >0.95
1) 1.4 344 = (CFD 0.995 >0.95
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CE 4-20> 8% - AARAT AgEe A2t 4erA s
A AzA+| SE. | CR. P
vision {—— gro 0.499 | 0.120 | 4.152 0.000
Learning Effect <{—— gro 0.469 | 0.081 | 5.773 0.000
Business Planning <—— gro 0.049 | 0.094 | 0.524 0.601
communication <—— gro 0.359 | 0.081 | 4.412 0.000
communication <= vision 0.559 | 0.074 | 7.578 0.000
Business Planning <—— |communication 0.790 | 0.103 | 7.686 0.000
Learning Effect <—— |Business Planning 0.485 | 0.070 | 6.963 0.000
vision <—— |Learning Effect 0.355 | 0.112 | 3.165 0.002
al <{—— vision 1.000
a2 {—— vision 1.064 | 0.074 | 14.386 | 0.000
a3 <{—= vision 1.072 | 0.080 | 13.434 | 0.000
ad {—— vision 0.868 | 0.064 | 13.620 | 0.000
ab <{—= vision 0.956 | 0.075 | 12.825 | 0.000
a7 <{—=|communication 1.000
a9 <—=— |communication 1.142 | 0.082 | 13.934 | 0.000
alO <{== |communication 1.035 | 0.077 | 13.372 | 0.000
all <—— |Business Planning 1.000
al2 <—— |Business Planning 1.180 | 0.075 | 15.752 0.000
al3 <——|Business Planning 0.964 | 0.067 | 14.296 | 0.000
ald <—— |Business Planning 1.000 | 0.071 | 13.991 0.000
alb <—— |Learning Effect 1.000
al6 <{—=— |Learning Effect 0.977 |1 0.081 | 12.137 | 0.000
al? <—— |Learning Effect 0.958 | 0.079 | 12.168 | 0.000
al8 <—=— |Learning Effect 0.972 ] 0.082 | 11.814 | 0.000
grol <{—— gro 1.000
gro2 {—— aro 1.014 | 0.094 | 10.798 | 0.000
gro3 {—— gro 1.028 | 0.114 | 8.998 0.000
gro4 {—— aro 1.237 | 0.124 | 10.002 | 0.000
grob <{—= gro 1.090 | 0.107 | 10.196 | 0.000
grob <{—= gro 0.981 | 0.105 | 9.368 0.000
gro7 {—— gro 1.283 | 0.129 | 9.985 0.000
gro8 {—— gro 1.284 | 0.131 | 9.795 0.000
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<H 4-22> WEEZEAaA-d A

BEY BEASF S.E. CR. P
vision<—pro 0.621 0.139 4.457 0.000
Learning Effect<—pro 0.702 0.124 5.677 0.000
Business Planning<—pro 0.286 0.118 2.429 0.015
communication<—pro 0.475 0.102 4.650 0.000
communication<—vision 0.418 0.082 5.124 0.000
Business Planning<—communication 0.638 0.110 5.813 0.000
Learning Effect<—Business Planning 0.167 0.099 1.685 0.092
vision<{—Learning Effect 0.319 0.115 2.784 0.005
al<—vision 1.000
a2<—vision 1.069 0.074 14.382 0.000
a3<—vision 1.082 0.080 13.463 0.000
a4<—vision 0.865 0.063 13.651 0.000
ab<—vision 0.952 0.075 12.736 0.000
a7<—communication 1.000
a9<—communication 1.128 0.081 13.890 0.000
al0<—communication 1.036 0.076 13.569 0.000
all<—Business Planning 1.000
al2<—Business Planning 1.182 0.075 15.746 0.000
al3<—Business Planning 0.967 0.067 14.339 0.000
al4<—Business Planning 1.007 0.072 14.046 0.000
al5<-Learning Effect 1.000
al6<—Learning Effect 0.969 0.080 12.048 0.000
al7<-Learning Effect 0.956 0.079 12.150 0.000
al8<—Learning Effect 0.974 0.082 11.890 0.000
prol<—pro 1.000
pro2<—pro 1.031 0.096 10.753 0.000
prob5<—pro 0.719 0.102 7.030 0.000
pro6<—pro 0.955 0.103 9.277 0.000
gro7<—pro 1.088 0.120 9.088 0.000

x GO FE s p<0.0], =+ p<0.05, * p<0.1
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A 2Ry P+
X 135.344
AT (d) 131
&5 P) 0.380
X/ df 1.033 <2
A27r 3t 2 2HRMR) 0.018 <0.05
712834 (GFD 0.957 >0.95
Adjusted GFI 0.931 >0.95
EFA A5 (NFD 0.964 >0.95
A AT (RFD 0.948 >0.95
S48 4 (IFD) 0.999 >0.95
Tucker—Lewis index 0.998 >0.95
H) 4 3144 (CFD 0.999 >0.95
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<E 4-24> DAL AFZZA 2L JREAAY
AE
3= SE. | CR. P

AL
vision <{—= cus 0.308 | 0.096 | 3.217 | 0.001
Learning Effect <{—— cus 0.418 | 0.078 | 5.365 | 0.000
Business Planning {—= cus 0.275 | 0.076 | 3.608 | 0.000
communication <—— cus 0.302 | 0.061 | 4.918 | 0.000
communication <{—— vision 0.564 | 0.072 | 7.805 | 0.000
Business Planning <{—— communication 0.608 | 0.094 | 6.484 | 0.000
Learning Effect {—= Business Planning 0.365 | 0.080 | 4.535 | 0.000
vision {—= Learning Effect 0.457 | 0.114 | 4.013 | 0.000

al <{—— vision 1.000
a2 <—— vision 1.074 | 0.075 | 14.266 | 0.000
a3 <{—= vision 1.082 | 0.081 [13.389| 0.000
a4 <{—= vision 0.875 | 0.065 |13.512| 0.000
ab <{—= vision 0.956 | 0.075 | 12.684 | 0.000

a7 <{—— communication 1.000
a8 <—— communication 1.137 | 0.083 |13.714| 0.000
al0 <—— communication 1.049 | 0.078 | 13.462| 0.000

all <{—- Business Planning 1.000
al2 <{—- Business Planning 1.178 | 0.074 | 15.910| 0.000
al3 <——| Business Planning 0.954 | 0.067 |14.309| 0.000
al4 = Business Planning 0.997 | 0.071 |14.064 | 0.000

alb C=a Learning Effect 1.000
al7 SE Learning Effect 0.976 | 0.081 |12.123 | 0.000
al8 K== Learning Effect 0.984 | 0.084 |11.712 | 0.000
al6 O Learning Effect 0.992 | 0.082 |12.061| 0.000

cusl Nia cus 1.000
cus?2 <N cus 0.838 | 0.058 | 14.550 | 0.000
cus3 <{—= cus 1.026 | 0.082 [12.451 | 0.000
cus4 <{—= cus 0.968 | 0.085 | 11.387 | 0.000

x

O wxx p<0.01, =+ p<0.05, * p<0.1
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EA % TUAE e &
X 156.172
AT (df) 147
128+ (P) 0.287
X/ df 1.062 <2
2 27F 2 AHRMR) 0.019 <0.05
712834 (GFD 0.952 >0.95
Adjusted GFI 0.925 >0.95
EFA A5 (NFD 0.960 >0.95
A AT (RFD 0.943 >0.95
S48 4 (IFD) 0.998 >0.95
Tucker—Lewis index 0.996 >0.95
H) 4 3144 (CFD 0.998 >0.95

<E 426> ARAVHN PFL2A= 0t AZRAATAA 457

o AgBAZeAzNLES §IHY 9L A Aoz dehtn g
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E 4-26> AFABYR AFeAz00ne] JRR A
A A2A4| SE. | CR P

vision <{—— fin 0.556 |0.116| 4.788 | 0.000
Learning Effect <{—— fin 0.464 |0.082| 5.671 | 0.000
Business Planning |[<—— fin 0.165 |0.093| 1.767 | 0.077
communication <{—— fin 0.348 |0.081| 4.287 | 0.000
communication <—— vision 0.525 [0.077| 6.793 | 0.000
Business Planning |[<—— communication 0.703 |0.105| 6.686 | 0.000
Learning Effect <——| DBusiness Planning 0.412 |0.073| 5.609 | 0.000
vision {—= Learning Effect 0.296 [0.114| 2.598 | 0.009

al <—— vision 1.000
a2 <—— vision 1.058 ]0.073|14.489 | 0.000
ad <{—- vision 1.071 ]0.079|13.617 | 0.000
a4 <{—— vision 0.867 |0.063|13.778 | 0.000
ab <{—= vision 0.940 |0.074|12.731 | 0.000

a7 <{—— communication 1.000
a8 <{—— communication 1.130 [0.082]13.826 | 0.000
al0 <—— communication 1.041 |0.077]13.541| 0.000

all <——1| Business Planning 1.000
al2 <——| DBusiness Planning 1.181 |0.075|15.824 | 0.000
al3 <——| Business Planning 0.953 [0.067|14.313| 0.000
ald <—=| Business Planning 0.999 |0.071]|14.004 | 0.000

alb <93 Learning Effect 1.000
al7 — Learning Effect 0.958 |0.079|12.085| 0.000
al8 o= Learning Effect 0.977 10.083|11.757 | 0.000
al6 [ Learning Effect 0.996 |0.081]12.264 | 0.000

finl K== fin 1.000
fin2 e fin 1.060 ]0.092|11.509| 0.000
fin3 <—= fin 1.066 ]0.102|10.458 | 0.000
fin4 <{—— fin 1.038 ]0.100|10.399 | 0.000
finb <{—— fin 1.106 |0.103|10.751 | 0.000

*

FrejgE s p<0.01, #x p<0.05, * p<0.1
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