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The Impact of Outer R&D Knowledge Network on
SMEs' Sales Growth: The Mediating Effect of
Diversification into New Business Field

Hau, Yong Sauk*

— I ABSTRACT

The goal of this study is to empirically look into what effect the outer research
and development (R&D) knowledge network of small and medium-sized enterprises
(SMEs) has on their sales growth and diversification into new business field. Outer
R&D knowledge network is of importance to increasing the competitiveness of SMEs
through technological innovation. But, relevant prior studies show the limitations
that they hardly explored the mediating effect of SMEs diversification into new
business field in the relationship between their outer R&D knowledge network and
sales growth and they have scarcely answered which outer R&D knowledge network,
outer R&D collaboration network or R&D information network, has a more positive
impact on their sales growth. Therefore, this study reveals the following four points
by analyzing the 2,200 data of South Korea SMEs. First, SMEs' diversification into
new business field partially mediates the positive impact of their outer R&D
collaboration network diversity on their sales growth. Second, SMEs™ diversification
into new business field partially mediates the positive impact of their outer R&D
information network diversity on their sales growth. Third, SMEs" outer R&D
information network diversity has a more positive effect on their sales growth than
their R&D collaboration network diversity has. Fourth, SMEs outer R&D
collaboration network diversity has a more positive effect on their diversification

into new business field than their outer R&D information network diversity has.
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I. Introduction

The goal of this study is to empirically look into what effect the outer research
and development (R&D) knowledge network of small and medium-sized enterprises
(SMEs) has on their sales growth and diversification into new business field.

Enterprises’ outer R&D knowledge network is of importance to increasing the
competitiveness of SMEs through technological innovation (Hau, 2016). Firms’
successful technological innovation depends on their R&D knowledge network
(Afuah, 2003; Betz, 1993; Trott, 2012). Their R&D knowledge network can be
divided into inner R&D knowledge network and outer R&D knowledge network in
terms of their organizational boundary (Chesbrough, 2006a; Chesbrough, 2006b).
The outer R&D knowledge network can be classified into outer R&D collaboration
network and outer R&D information network (Hau, 2016). SMEs" inner knowledge
network is relatively smaller than large enterprises inner knowledge network in
terms of firms knowledge network (Kim & Park, 2010). Therefore, it is strategically
important for SMEs to strategically use their outer knowledge network in order to
increase successful technological innovations (Chesbrough, 2003; Chesbrough,
20062). In accordance with this, prior studies point out the significant role of SMEs’
outer R&D knowledge network in their capacities and technological innovation
performances. For example, outer R&D collaboration with diverse partners
positively influences not only SMEs' new technology development capacity but also
technology commercialization capacity (Hau, 2016). Venture SMEs diverse outer
R&D information network positively impacts their product planning capacity,
which positively influences their new technology development capacity (Hau,
2018c). SMEs' outer R&D collaboration network positively impacts not only their
export growth but also employment increase (Hau, 2018a). SMEs outer R&D
collaboration network diversity positively impacts their diversification into new
business field (Hau, 20170¢).

The prior studies appear to contain the limitations that they hardly explored the
mediating effect of SMEs diversification into new business field in the relationship
between their outer R&D knowledge network and sales growth and they have

scarcely answered which outer R&D knowledge network, outer R&D collaboration
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network or outer R&D information network, has a more impact on their sales

growth. Therefore, this research attempts to answer the following three questions;

(1) What is the role of SMEs diversification into new business field between

their outer R&D collaboration network and sales growth?

(2) What is the role of SMEs diversification into new business field between

their outer R&D information network and sales growth?

(3) Which outer R&D knowledge network, outer R&D collaboration network or

outer R&D information network, has a more impact on their sales growth?

II. Literature Review

According to the open innovation (Chesbrough, 2003; Chesbrough, 2006a;
Chesbrough, 2006b), it is crucial for SMEs to use their outer R&D collaboration
network and outer R&D information network in order to overcome their limitation
in the depth and width of inner R&D knowledge network. SMEs outer R&D
collaboration network and outer R&D information network play a significant role
in generating their technological innovations (Hau, 2017a; Lin &Lin, 2016; Paramonova
& Thollander, 2016). Therefore, various prior studies have paid their special
attention to the influence of SMEs" outer R&D collaboration network or outer R&D
information network on their various technological innovation performances under
the open innovation.

One research stream in them concentrates on the positive impact of the outer
R&D collaboration network on SMEs' various technological performances and
capacities. In more details, Hau (2018a) empirically found out that SMEs outer
R&D collaboration network diversity directly influenced their employment increase
and this direct influence was partially mediated by their export growth. Hau
(2018b) empirically showed that SMEs’ outer R&D collaboration network diversity

directly impacted their cost reduction and this direct impact was not only partially




influenced by their productivity improvement but also moderated by their chief
executive officer-driven technology development. Hau (2017b) empirically indicated
that venture SME's outer R&D collaboration network diversity and outer R&D
information network diversity had positive effects on their import substitution and
these positive effects were moderated by their corporate R&D center. Hau (2017¢)
pointed out that SME's outer R&D collaboration network diversity positively
influenced their diversification into new business field and this direct influence
was moderated by their technology development by chief technology officer.

The other research stream focuses on the positive effect of the outer R&D
information network on SMEs’ various technological performances and capacities.
For example, Hau (2018c) empirically revealed the point that SMEs' outer R&D
information network diversity directly influenced their new technology development
capacity and their product planning capacity partially mediated this direct
influence. Hau (2017e)’s empirical analysis results indicated that SMEs" outer R&D
information network diversity directly influenced their green management performance
and their production process improvement partially mediated this direct influence.
Hau (2017d) empirically showed that the positive influence of venture SMEs™ outer
R&D information network diversity on their technology commercialization capacity
is jointly and partially mediated by their manufacturing capacity and testing and
inspection capacity. Hau (Hau, 2017f) revealed that SMEs' productivity improvement
partially mediated the positive influence of their outer R&D information network
diversity on sales growth and this positive influence is moderated by technology
development by chief executive officer.

The two research streams in SMEs outer R&D knowledge network seem to show
have two limitations as follows. One limitation is that little light has been paid to
the mediating effect of SMEs™ diversification into new business between their outer
R&D knowledge network and sales growth. In other words, the prior studies has
barely explored the mediating role of SMEs' diversification into new business in
the association between their outer R&D collaboration network diversity and sales
growth as well as the association between their outer R&D information network
diversity and sales growth. Therefore, this study attempts to illuminate the

mediating roles of SMEs  diversification into new business field not only in the
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association between their outer R&D information network diversity and sales
growth but also in the association between their outer R&D collaboration network

diversity and sales growth in order to overcome the limitations of the prior studies.

III. Theoretical Background and Hypothesis Development

This research develops three hypotheses under the theoretical background open
innovation (Chesbrough, 2003; Chesbrough, 2006a; Chesbrough, 2006b). According
to the three research questions for this research, hypothesis 1 is constructed for
the mediating impact of SMEs diversification into new business field in the
association between their outer R&D collaboration network diversity and sales
growth and hypothesis 2 treats the mediating impact of SMEs’ diversification into
new business field in the association between their outer R&D information
network diversity and sales growth. Hypothesis 3 is constructed to compare the
effect sizes of SMEs' outer R&D collaboration network diversity and outer R&D
information network diversity on their sales growth.

Enterprises’ successful R&D plays an essential role in creating and developing
useful knowledge necessary for sales increase (Afuah, 2003; Trott, 2012). The open
innovation suggests that SMEs can widen or deepen their knowledge by using their
outer R&D knowledge network (Chesbrough, 2007; Enkel, Gassmann, & Chesbrough,
2009), and it is made up of outer R&D collaboration network and R&D information
network (Hau, 2016). Therefore, SMEs" outer R&D collaboration network diversity
can positively their sales growth. In line with this, SMEs’ R&D information network
diversity has been revealed to positively influence their sales growth by Hau
(2017f)

Enterprises’ successful diversification into new business field requires various
knowledge and information (Kim & Mauborgne, 2015; Siegemund, 2008; Tidd &
Bessant, 2014; Trott, 2012). Enterprises outer R&D collaboration network and
outer R&D information network are effective knowledge and information sources
(Chesbrough, 2003; Chesbrough, 2006; Enkel et al., 2009; Hau, 2016). Therefore,

SMEs' outer R&D information network diversity can positively influence their




diversification into new business field. In this sense, Hau (2017c) empirically
showed that SMEs’ outer R&D collaboration network diversity positively impacted
their diversification into new business field. Furthermore, diversification into new
business field can provide more fertile soils for SMEs' revenues increase (Kim &
Mauborgne, 2015; Siegsemund, 2008). This can make SMEs diversification into new
business field positively influence their sales growth. Therefore, considering the
positive impact of SMEs’ outer R&D collaboration network on their diversification
into it, the positive effect of diversification into new business field on their sales
growth, and the positive impact of the outer R&D collaboration network on SMEs’
sales growth, this study generates the hypothesis 1 as follows;

Hypothesis 1 : SMEs™ diversification into new business field mediates the positive

impact of their outer R&D collaboration network diversity on sales growth.

This research makes the following hypothesis 2 (H2), taking the positive
influence of SMEs" outer R&D information network on their diversification into it,
the positive impact of diversification into new business field on their sales growth,
and the positive impact of the outer R&D information network on the sales

growth into consideration;

Hypothesis 2 : SMEs™ diversification into new business field mediates the positive

impact of the outer R&D information network diversity on sales growth.

Outer R&D collaboration can provide not only useful knowledge but also
learning for enterprises (Hau, 2016; Schilling, 2017). The cooperative learning in
outer R&D collaboration network makes it possible for an individual enterprise
within the network to fulfill more performances than it can make alone (Hau,

2016; Schilling, 2017). Therefore, this research generates hypothesis 3 as follows;

Hypothesis 3 : SMEs" outer R&D collaboration network diversity influences exerts
a more positive impact on their sales growth than their outer R&D information

network diversity exerts.
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IV. Research Methodology

1. Data and Measurement

This research statistically analyzed the 2,200 data from the 2014 SMEs
Technology Statistics (2014 SMETS) for testing the three hypotheses. The 2014
SMETS is a survey in the organization-level about South Korean SMEs™ technology
R&D in 2013 and it was carried out in 2014 by the Korea Federation of Small and
Medium Business (KBIZ) and the Small & Medium Business Administration. Table 1
presents the profile of data analyzed for this study in terms of the number of
employees, the number of R&D workers, the amount of R&D investment, and type

of enterprise with technology sector.

(Table 1) Profile of data analyzed

[tem Min Max Mean Stangrd
Deviation
The number of employees 5 299 49.61 58.46
The number of R&D workers 1 197 6.61 10.525
The amount of R&D investment
(South Korean Million Won) 1 268,17 585.59 1,096.21
Venture Non-Venture
Type of enterprise
683 1,517
IT Non-IT
Technology sector
312 1,888

2. Measurement

To measure the independent variables, this study measured the degrees of SMEs’
outer R&D collaboration network diversity and their outer R&D collaboration
information diversity by adapting Tsai (2009) and Watson (2007), respectively, for
the contexts for SMEs technology R&D in South Korea. In more details, this

research measured the number of different types of outer R&D collaboration




partners with which an SME made cooperation. The different types of the outer
R&D collaboration partners were sorted into six kinds: (1) other SME. (2) large
companies, (3) private research institutes, (4) foreign companies and organizations,
(5) national research institutes, and (6) universities. This research checked the
number of different types of outer R&D information sources which an SME used
for their technology R&D. The different types of the outer R&D information were
divided into eight kinds: (1) buyers (2) suppliers (3) public research institutes (4)
universities (5) private research institute or consulting companies (6) competitors
in the same domain (7) domestic or global journals or books in the area of
specialization, and (8) domestic or global seminars, conferences, and expositions.
This research measured the mediating variable and the dependent variable,
SMEs’ diversification into new business field and their sales growth based on Hau
(2017c) and Hau (2017f) In more details, this study measured the degree of SMEs’
diversification into new business field from technology R&D with 5 point scale
raging from the value of one (little degree including no degree) to the value of five
(very high degree). This research gauged the degree of sales growth from
technology R&D with 5 point scale raging from the value of one (little degree

including no degree) to the value of five (very high degree).

3. Analysis Method

This research tested the three hypotheses through the ordinary least squares
(OLS) regression by using IBM SPSS version 23. This study used the Baron and
Kenny test (1986) to test the mediating impacts in the hypotheses. According the
Baron and Kenny test (1986), the following four conditions must be satisfied; (1)
the direct impact of the causal variable on the resultant variable without
considering the impact of the mediator must be significant (mediating impact
condition I), (2) the direct impact of the mediating variable, with considering the
impact of the causal variable, must be significant on the resultant variable
(mediating impact condition II), (3) the direct influence of the causal variable on
the mediator must be significant, (mediating impact condition ) and (4) the

direct effect of the causal variable in the mediating impact condition II must be
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smaller than the direct effect of the independent variable in the mediating impact
condition I, which proves to be a partial mediating effect or it must be
insignificant, which proves to be a full mediating effect (mediating impact
condition IV). These four mediating impact conditions were applied to testing the

mediating effects in the hypotheses.

V. Hypothesis Testing Results

1. Hypothesis 1 Testing Results

[Figure 1] Hypothesis 1 Testing Result

( N\
SMEs’
Diversification
into New Business
0.133%%=* Ficld 0.048%*
SNi:ES]; (l))utei .R&D SMEs’
ollaboration
Sales Growth
Network Diversity 0.078%**
* PpP< 0.1’ P < 0_05’ xxxP < (.01

The analysis results in this study shows that the hypothesis 1 has been
supported. The hypothesis 1 targets at the mediating role of SMEs™ diversification
into new business field in the relation between their outer R&D collaboration
network diversity and sales growth. In the Baron and Kenny test (1986), the direct
effect of SMEs" outer R&D collaboration network diversity on their sales growth
was significant and positive in the mediating impact condition 1 (standardized
regression coefficient = 0.084, t-value = 3.960) at the significant level of 0.1. In
the mediating impact condition II, the direct effect of SMEs outer R&D

collaboration network diversity on their sales growth was significant and positive
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(standardized regression coefficient = 0.078, t-value = 3.630) and the direct effect
of SMEs" diversification into new business field on their sales growth was also
significant and positive (standardized regression coefficient = 0.048, t-value =
2.245). In the mediating impact condition III, the direct effect of SMEs’ outer R&D
collaboration network diversity on their diversification into new business field was
positive and significant (standardized regression coefficient = 0.133, t-value =
6.286). The significant direct effect of SMEs outer R&D collaboration network
diversity on their sales growth in the mediating impact condition I (standardized
regression coefficient = 0.084, t-value = 3.960) was reduced to 0.078 (t-value =
3.630) in the mediating impact condition II. These analysis results have confirmed
the significant mediating impact in the hypothesis 1. Figure 1 represents the

hypothesis 1 testing results.

2. Hypothesis 2 Testing Results

[Figure 2] Hypothesis 2 Testing Result

( N\
SMEs’
Diversification
into New Business
0.000%** Field 0.045%*
SMIEs; Outetl: R&D SMEs®
nformation
Sales Growth
Network Diversity 0.145%%*
* P<0.1,**P <0.05, ***P < 0.01

The analysis results for this research reveals that the hypothesis 2 has been
supported. The hypothesis 2 deals with the mediating role of SMEs" diversification
into new business field in the relation between their outer R&D information
network diversity and sales growth. In the Baron and Kenny test (1986), the direct

effect of SMEs" outer R&D information network diversity on their sales growth was
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significant and positive in the mediating impact condition 1 (standardized
regression coefficient = 0.149, t-value = 7.084) at the significant level of 0.1. In
the mediating impact condition II, the direct effect of SMEs outer R&D
information network diversity on their sales growth was significant and positive
(standardized regression coefficient = 0.145, t-value = 6.869) and the direct effect
of SMEs" diversification into new business field on their sales growth was also
significant and positive (standardized regression coefficient = 0.045, t-value =
2.147). In the mediating impact condition III, the direct effect of outer R&D
information network diversity on their diversification into new business field was
positive and significant (standardized regression coefficient = 0.090, t-value =
4.216). The significant direct effect of SMEs outer information network diversity
on their sales growth in the mediating impact condition I (standardized regression
coefficient = 0.149, t-value = 7.084) was reduced to 0.145 (t-value = 6.860) in the
mediating impact condition II. These analysis results have proved the significant
mediating impact in the hypothesis 2. Figure 2 reports the hypothesis 2 testing

results.

3. Hypothesis 3 Testing Results

[Figure 3] Hypothesis 3 Testing Result

SMES’ Quter R&D
Collaboration
Network Diversity

0.188%%*

SMEs’
Diversification 0.041%* SMEs’

into New Business Sales Growth

Field

0.059%**

0.134%**

SMEs’ Outer R&D
Information
Network Diversity

* P<0., **P <0.05, ***P <0.01
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The analysis results for this research indicates that the hypothesis 3 has not
been supported. The hypothesis 3 aims at comparing the effect sizes of SMEs’
outer R&D collaboration network and outer R&D information network on their
sales growth, considering the mediating effect of their diversification into new
business field. When considering the mediating impact of SMEs diversification
into it, the total effect (direct effect + indirect effect) of the outer R&D
collaboration network diversity on the sales growth was 0.051 but the total effect
(direct effect + indirect effect) of the outer R&D information network diversity on
the sales was 0.142, confirming that the total effect of the outer R&D
collaboration network diversity on the sales was smaller than the total effect of
the outer R&D information network diversity on it. In addition, however, the
impact of SMEs" outer R&D collaboration network diversity on their diversification
into new business field (standardized regression coefficient = 0.118, t-value =
5.375) was larger than the effect of SMEs outer R&D information network
diversity on it (standardized regression coefficient = 0.059, t-value = 2.696). Figure

3 summarizes the hypothesis 3 testing result.

VI. Implication and Limitation

1. Summary of Major Findings

The analysis results shed a new light on the four points as follows. First, SMEs’
diversification into new business field partially mediates the positive impact of
their outer R&D collaboration network diversity on their sales growth (hypothesis
1 supported). Second, SMEs diversification into new business field partially
mediates the positive impact of their outer R&D information network diversity on
their sales growth (hypothesis 2 supported). Third, SMEs" outer R&D information
network diversity has a more positive effect on their sales growth than their R&D
collaboration network diversity has. Fourth, SMEs outer R&D collaboration
network diversity has a more positive effect on their diversification into new

business field than their outer R&D information network diversity has.
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2. Implication

This research provides implications useful for SMEs" technology R&D management.
First, SMEs™ outer R&D collaboration network diversity positively influences on their
diversification into new business field and sales growth. Second, SMEs' outer R&D
information network diversity exerts a positive influence on their diversification into
new business field and sales growth. Third, SMEs" outer R&D collaboration network
diversity has a more positive effect on their diversification into new business field
than their outer R&D information network diversity has. Fourth, SMEs' outer R&D
information network diversity exerts a more positive effect on their sales growth

than their R&D collaboration network diversity has.

3. Limitation

This study possess several limitations which needs to be overcome in the future
research. First, the analysis results are based on only South Korean SMEs, which
requires carful interpretation when they are applied to foreign SMEs. Second, it
will be better for the future research to compare the effects of large enterprises’
R&D collaboration network diversity and the R&D information network diversity
with the effects of SMEs' R&D collaboration network diversity and the R&D
information network diversity on the sales growth and diversification into new
business field. Third, this research used a cross-sectional data but time series data

can result in more insightful implications in the future research.
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HE HEHIS g Hoh o 2 A = Rt
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BHEE /39 AEAA] EHoh AR 719 &Ko AR A4FR(knowledge
structure)2t & 4= ArHKeller, 1993). ol=igt AAHtxe= AHRLY] 2, 74 7§"6*94 A}

= 9t g 59, A BHEE ARSS £ 1A B, AQICRHE &2 AR 37, 1]
ol & =5% F1 5ol AHAY AAFRFEe] FFE v 4 AtKKrishnan,
1996). o1gA A/dH B9 A4 HAET} S8t e viAY 5500 tigh &
H] 2] ‘ﬂﬁoﬂ FFE ud

i g o FAR R £ v 52 ok Aol 584

I AAFERE 7 BRES] ¢ I3 2 FEt g o 3740 = HhedttHAaker,
1991 1996) o|AH E“%HEJ A7 REoide 7P, & S9% AR AlEel B

Herb e wioh gE BHalssl Qe u AAEE 71X9 Z/MEe B#lt xpAHbrand

equ1ty)3} ASHHKim and Hyun 2011).

Bieapio] gt 71E Aqts A F 7K BEoIA AFEAT. A4 AFA B/
(financial approach)2& BHE ZpihE S04 72 Brlsts IR oE 2 J)ARoF
9] six=0] ool &ts] AFEIQItk(Barth, Clement, Foster, and Kasznik, 1998; Mahajan,
Rao and Srivastava, 1991; Simon and Sullivan, 1993). %4 THL HAHTE Ay T
A, FolAAE AlSohs & BEHES} IRE 7Y 1 AHE =2 4 = Aol Uk 5t

ARE B FejRio] oA HH BT o] Apit 7HxE ShH| TR Alklshy] Hoke Bl
TS T8k SHIRFEE(sub-dimensions)& HHWIL o] HE5] HUE PO 2N
+ o 3y og A 4= = el B 22 IS 7HE 4 Sl o|A"E BRETE A
A ARE v AFE TR 2y g #YE AdshaA sk HASds 1A
(customer-based approach)olgr st oj= F& oA"Y skRIEof Qo) &its] A=
tHAgarwal and Rao, 1996). WA HTAFARS] 519 F/AJxHo] tfist A= SkAl=o]
wat 2534 #HQ] Zjol= JANE A B BRHEARLRL HAEE dupt & 4Ol Q=
£ 9u|sl= HAEQIX|E(brand awareness)?} dufvt FHFoE U1 21—1] Qujl=
B#ico|u]|X|(brand image)® 28 4 YtHKeller, 1993). o]% thEEo] v AFH O] o
S o2t BRHEAARS FAdoke SheIRbEEo] ofwdt vHAY Zi]'E(marketmg activity)
HarEo] GRS m|A=X] ERIslaIA} 3t Atilean, Aksoy and Akinci 2005; Yoo, Donthu
and Lee, 2000; Yoo and Donthu 2001, 2002; Villarejo-Ramos and Sanchez-Franco,
2005). 53] 7|& A7ATe] = BT yo|, {5l 4, FamEH] 5o] HIlE A
of FAZAQl FFE tX|E= F2 APHSQl AoR YFFHHKim and Hyun, 2011; Yoo,
Donthu and Lee, 2000). 3B BHEXARS] Aips: &, &, o]Q] 5 Bis/daielo] i

0

r

¢

I_‘

j_, o
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£ ERISH A7tE0] EEA A=At Chaundhuri and Holbrook, 2001; Baldauf, Cravens,

and Binder, 2003).

BEARAe] Aol Aol Bit A= 2 7 SAIKo] Stk 94, BE A}

tHo) AR Het Aol IAIE S0 R HAIGHA] ¢l Aol BE Apite] A

W B 2THS F o}‘%ﬂg 23IRtH= AoIHHKim and Hyun, 2011). °l= vHAIY

50| BTApe 155 B9 BHE Aol 7]od o A=Al et & 18
7]

>

ol

2 % G 18IS ATSHE EAEO] Gck, B, SRS o] A TH
FFES 72 YEDAUS Fof 2ulS0] AZBhe 2 ST 5 A0 Ak

ook, dlE &9, A 71do] ARSSE Xt FamEH|7E opd ARt Farg Fuiy A5
HFE=Ao gigt A7E di2Hl(proxy variable)2 EE= ZpAkake] 1A
&31%KYoo et al., 2000). °hk= 7199 UolA oﬂ*}a gstal 71gsket 2
£ ¥2 7 flohs EHol Sl T e R VIE s ARE TR glo] ofF At St
glolElE ARSI A& S0, AAA011)S A9 {2 3} | AA7149] ElolelE A
of HACAM O] Adgaet Aupiapeto] IAE 24z BASIAARE, o2 AulA Ak
o] glojelE Foto] ARSI RN PF T AClE Aldi® AHFHA] I3 AV At ET
HRTARAS] SHRIRME AEfshA] 92 EAE 7Rl Aol & 4= Qi

olRl FAE Hetsh] Al & A+ T8 Ardoll HEE HolEvs Z8sto] B A}
AH] SRS BREQIA| ot BRitoln|X| & M3t &, AH[RRE0] A[Z5k= Ho]§|7} of
d A HolEE S5 AR iR g et Al GapEaete] #AE s |
ASIaLA} S,

. OJZX iz % H77p

B =AM Hbrand equity)2 53t AFFS] AlFol FEAEY uff H|s] BHER Qls) 7}
= 719 FS7HEE 9RIetKKrishnan, 1996). AHY BRRTEARO] 27] Gol#7]= “brand
asset ©|9THAaker, 1991). FAEoloA= &5] AiHasset)o] A7|AHZ(equity)Zt A4
(liability)= =Tt B7] wfiZo], FXjapo] w2t BHE ARtk BA42Q1 ou|E 714
AUk TEpA] AAeA FAZAR] ou|E 7HR A7IARERES £25te] “brand equity’ 2=
Bol= FYsH = AolA= Foldol7t Sl A skl BH=ARAE
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m

ARtk #EAHAL EE A7|AHo]

o ASIT gt ST H YREAN BAE 2
oot WAgORA RSl A 2ol Bkl S A Aol

rlo r

TN HRHER RS 2710 ASE SFR A B TR Ak *ﬂ—‘vj—@f
L7t kL FRI SERIRMES] g 5% '3}3’— olF Foto] BRHTEAME 7HRE

5] HUEPstal Beloks FEF9(reductionism) o] Bi}& o]zt 7] wfjFolrt, GW
B EAPO] AES SRpre 254 Zfol7t Stk AlE E9, Aaker(1991)= BEIHE
AR AR o7 BHAEQIR| ., X7 EA-SFE(perceived quality), B =A% K brand
association), B =0 % (brand loyalty)& T=sk= Zlo] FQsitfal F43sict Wi,
Keller(1993)h H=RpALo] AL Hel=olX|ze} Helo|u|X|& FE3}7 Q) o]
TAREO] AIQHeE BRHEAARS] 519 AHEE S8 4 e 484, A
Aoz 7iHste UiI(Krlshnan 1996; Yoo, Donthu and Lee, 2001),
71#E(, interbrand) 54 FESS A WA 4, ZYSto] b
| Bt 2] 95 A4 9 dEskal Qi

FUoA= S ERED] HAEPNA id IHEsk= K-BPIF 7MY Qid S48 A
2 I Qltk. K-BPli= A2AI9F 67] XA tit, QIA, tid, 5, 24hel As
SH= TF 15A1~60A19] HE 12,0002 A2 19099719] AR} 2,50070 o4ke] Bl
EE(HEZR QIAE 7% o)< B7ioks AERA 275 EY=E JAEC A 3 A4}
S HHEARAS] AP0} ATpS 7 BAE ol K-BPIE A52420= -85t 3
om(e], AAE, 2011), & AFoAE BHEAFARY] SGXFAR] BHERIX| Lol HEitoln|
A19] gre= K-BPIojA SA43t HoleE ol-&st3irh

rEL by m&"

g -
3

E
{nr
oo N

2.2 B Ex}AL] APHS

Bitapilol] kS vA 4 Qs AR EeHsES HolaAt & 7€ S = B
Tipo|, FaleE Yk, [R5 ol 23S FUHAAR, 2011, Mukherjee and Shivani,
2016). & E°1, Simon and Sullivan(1993)> HAMEXA] FIRS & = = vHAE &
THE Bityo], Jare] &, ARIARA, S99, AL A& 5% st
), BREWo|7} BEoj o 344 ayE v|d & lg= Eth WA o#H B
T 7K AA AHAA eEE 7s/do] =oF BRERIA| &I

i&
© |o

[e]

e
[
i

A A = 5
glom, et o7 Alogkrhs AL Aol ABHUHE ouE A9 4 9lo] Be 4

1o

L BAsele 394 oudg Fysted Egol d & Urk

T3 JE B AF BEs HASO| AL AF AE|ne] e &7

30 %

i)
=
>
P
=
by
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9] MEl&o] HRE 7Fs/dol w2oH Fat owsk= 344 oluA7t F44E 7ol St
Stk w2 FAHAES HAERIX| Lot HEE o1& Alilsk=t =52 & 5 U
THBuil, De Chernatorny and Martinez, 2013). T3t 33119 A =22 739, AH|RE0]
S Biso] thgt 7|4e] #Alat T4 o] =il wsto] AlEe] FdEd FF AH|
A o] B2 Aol 7|giskA| $HHKirmani and Wright, 1989; Yoo et al., 2000). E=
TR vl FaLe] 3784 avke Ui B A AF-Eol s gRld vh ekHS
3, 1999; QtiEle}t A&, 1999; Cobb-walgren et al., 1995; Yoo et al., 2000; van
Riel, Pahud and Streukens, 2005).

SHH, Femide] o BHRitAlo| 344 avkE 7H 4 Qo R0 Al Hols 5
M2 BHES Falshks ® o AE9 g2 3T o o, ofd w2 Hi
A=E AT 5 JtHKim and Hyun, 2011). E3F G-50jde] 71 @2 49 AH[R}E0
A gAY A i 5= U= Holol F7HH Ho] Bt 87K E =4 B7F
7Fs7do] S7Fsh BRH=o] thigt 544 om|RE 7H & A Yoo et al., 2000). &
Tolyet el +7F Fal solve S AALASC] 54T A4, FaH| A& nixt
7RE 7199 T FATE = o|RAE € 4 Ao, ojEet BHEY QI7|k= o
ZHAo] ot £ A5 Adt wdd 7s/de] EHKim and Min, 2014). 122 &
B = BIHE QIR Ze} oju|RE A1k © AR I vIE 4 UK Farris,
Olver, and De Kluyver, 1989).

HIE 7|& 95 B9 BElityo], JaukE Yk, f-59Wg 7F BEHEAR L] mjA=
BI7F 37840 Aow SRRIEgloY, HHEA RS QA e} oju|R]| 2 FREsto] uiAY ¥4
=9 FFES 24T A= AY gk B3 & A9 iRl 55 B0 SHgste] ofd
THAYES BgE0] BHE AR SRS FFE vIA=A]| 43 A ot 9
=4, 59| Zt 'Y eSS ABAEY] A (perception)©] oFd 7]4e] AA] TolE
(actual data)E &-8&3t ASAT= EET of2[et 7|& A9 eARS Eestr] flsf o

o}

0

I
e

—_

ik

g2

7Hd 13§ BRSO Yol BRSO FHY JFE & Aolth
7t 298 BHES fEME o= B

M 3: 3§ BAE0 Fuwks) &S B

M 4: 3§ BAES] Yol Hil=omo] 3HF JF & Aotk
M4 5: 3§ BH=O] R S Bsolu|Xo] 344 9% & Aol
K 6: 38 HA=O] PauEn =

)
i
[lo
I
=
X
o)
s
2,
=
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2.3 BRSNS Bopas

HAERPE] 7fgo] =YE7] AEE mA" sRE2 ofd niAY 550 Bl Ao
340 FFS HIA= Ao tigt TS 7RSI &9, FarH] A&(Weiss, 1971; Clarke,
1976), 9593 4~(Farley and Leavitt, 1968; Parsons, 1974), Bi=1o](Simon and
Sullivan, 1993)7} APRR-&, 9019 59 BHE o] njx|= 83E 3]HEA(regression)
< ol-&3l FRlIstarat silthD) | 0], HHER A o] niAY 0] BIHE o] njA=
BIE WS o U2 R, ol B9 BEsiAbito] Bt Aijof x| aae]
gt A+ 3}31'5}74] Z3Y =3 O]‘:K@X] 3, 2011). & A= 840NN BEHERFARS] o}
AL, ERIAE, BiEouR))o] nHAY SEset HHEAGINS uEthiH] o]
A= ”H7H§£ T U=A Zels }_1_1]- Ot 22 3719) 7HdE &SIl Ale7HA] =2H
o] 7HdE WPt AtEP (1™ 113 2t

M8 758 B 4 QIR Z= HitolmX|o] Al JFE & Aolth
e 8138 BAES] QAEE ojEre) ololo] FHA IFS B Aol
714 9: 58 BREY ojujx|= vj&tiH] o] FFAR YFS £ Aol
(02 1] ey
' N
CEE)
=RR=A H1
H4
IR PR I L P
H2
REE)
Fu @z xz .
H9
e EEERER
e He
EX SN
. J

1) QO of A5 BAS Flo] R4S 99 8RNI FARNE AT FRPHY ©
B2 ABIIE ST, B Ao A1EAH0] Baglt AEEH(path analysis)ol LR BJ7E
4g Ag3AHL.
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saeA e 3 H

L o D:] -
SEO o7k }MEJ_HOﬂ 7IAE W8S FEsto] AFAE AoltdS flsh AFE AA &
1ol c&z}_u;_;r_/qg g }Oﬂ o 7] kA= L*E‘Q% EQZ AAtE

thgog H|WTAARY] SERIRRARl IAES} ojn]X|= s ERIX Yo EHsk=
K-BPI A22%E ol&siitt. WA, A=A ee 5892 542 1T o Bli=Ad
(brand recognition)2th= H#E3 K brand recall)o] $Q351ckal wets)

T BHEE ST o e AR HIEE SR S8l BREoln| A= K-BPI &
BAYEE T 58 BHEY ojn]x] Z4d| Aotsirial wts= 371 ==, 4
h9 B 2851 tHe=0.894). B4 AMgH & HlolE 4= 1557 it

£
=
__)..l_l“
olo
ol
)

97i9] 7S AAsH] Yol 35]9] S| HEA(regression analysis)S AAISIATE WA B
HEvo], JuIEH| A&, FeAE TE SHHSE, HHERIAEE SHHLE of= 3
BAS AABIATHR?=0.774). 1 A3}, (E 1)oA B vie} o] FamkEn] x&3} 354
d 7t BRERIA L nlX= 3784 Bi7F R4 5%0l4 fofstion, Bityol=
FoJskA] giskeh. webA 7Hd 2, 32 AAEeY 7HE 12 7124}l
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(B 1) E3ELO],

YDWEY|, QSR 42| BHUCOIRITH CfEt 53}

HIEZES A BES A t RIS

Bl 16.864 0.052 1.308 0.193

FaE| 78.487 0.593 4.446 0.000

feAg 5 208.681 0.615 9.157 0.000
th2o g Hlituo|, gamsH] A&, f54E A=g Sg¥sE, HliEo]
RS SEHSE Sk IJARAS é_‘*]ﬁ}?ﬂ(RZ:OJM). 3k (E 2 Oﬂ/ﬂ He=vpet g
o] FauEH| A& FEAHd 4 }E%EOTZIEOH Hx= Ga7F ol 5%0lA oSt

A gl 7Hd 5, 62 7129k
of &S YT A3t B, Lo Tt et 1 4k
R et} M 7 A%

394 ane

(B 2) EHMELLO|

1_______

tole] faj=

At

AT foak)
717kEig0c, Sk BAE IRl

stgont o

HQIX|E=9| HEHEO[DIX| CHet &1t

, SIS =
HIEZES A4 BES A t RIS
B o] -14.498 -0.194 -2.443 0.016
FaE| 4.076 0.066 0.474 0.636
feAg 5 -7.595 -0.097 -0.584 0.560
BHEAE 0.084 0.362 2.247 0.026

Ao g2 HATRIA| L, HAso|u|x]E SPHsg mjEtiu]o]dS S5HbE o= 3
ARALS AABIATHR?*=0.022). 1 23} BH=QIR|x0] Gik= GoJ5H4] ggtom Helito]
0|29 Gik= FoeE 10%00A4 ARPH 02 | A|(marginally supported)= At} o4 7Hd
A4 AYE 9okt (& 4> 2t
(H 3) BEEOIX|E, H2HE0|0|X|Q| DHELHH| O]l CHSt &1t

HIEZES} A2 BEs) A ! Qolsls
BRI & 0.000 -0.056 -0.665 0.507
B =olu]x] 0.004 0.153 1.830 0.069
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(B 4) 7t2 4820 Q%

=Ll prs|nE= HIEZS A% | t-value 21t
7Hd1 HlEyo] — BHEIAE 16.864 1.308 712
7Hd2 FaE A& — BHEQIA = 78.487 4.446 A7
71433 S5 S — BASQAAE 208.681 9.157 AA]
744 H#=}o] — Htolu]x| -14.498 -2.443 712 ()
7Hd5 FaEY] AF — BAHE=oln|A 4.076 0.474 712
7Hd6 FEg = — Billsou]z] -7.595 -0.584 712
7¥d7 BHSQIAE — HITolu|X] 0.084 2.247 AR
7148 HASIAE — vjEiH|o] 0.000 -0.665 712
7149 Balito|n|z] — uj&tiujo]o] 0.004 1.830 Agk 2]
V.8 E

go] ol 9
e T e SUE 4 e 20 :742 A% 4 3] dRolch, L, Avls
Hojo] HAREAT Tl 7| 2ATONE HREAIC] SHANAS LieA] ghe v, B a7
= BEolu] A2 Lheo] EAgto M nhE eS| ojnl Arg %—611 |
Aeislo] 7jole 5 YEAE & o FAHOR HolEd. B8, )& ATolq HAs],
A -, BT Aol D5 HASA] 244 BAE oA I NS A
£ o= Ao= et A3t 2@AH, 2011), & AolE BAEol}
HREA SO ofwe PR )X X Eoha, HAsolu| Kol 05]8] HHH ATE 714
Bl RS F 4 9l A0 etk ol FguA=0] At o

=) Eh olw *HIXM @ e B LR 23 8 ohel, A5 SEgto] wol 841
| 02 F4E, webd o8 A48 71 3

A wegio] WAk o]F A=Al AR




28

E3 YU P20 A2 FENP £ et

49l JEFS v]XA] P A0 ettt oS T 71 o
9 P55 BAEY] AAES FAORH A4 B e YeHoR M 4 Qi
o

olulAZt BdE S o, S5 AEHQ HATeuAE Fashetelhs 3
(o]
=

2 ol

ol Hif=olux|o| g% JFe v|AE ACR LERDL, FaHEH|of 75l = B
EolulRjof| 24 FF AR Fofal HHERIR|=E 59 4 adeke 7l AL
ZH9t e o= 2H 24T AT gk
=73 Waol] W2 ok Atk S Ao fRErE i) A, /-5
50| Bf=omRlolE § gl de A 7hsgol A
on, 38 HA=SS ol 8450 ¢ ITY Bt IS TR AARIAL Al

o H
i
> i
)
e 2
o)
fr
e
¥
>
>
0
e
o
i
r\

2 A= 2 7 9u)dls AXREE ASEolle Eokal 3 Atolils thet 22 ¥
712 AR E B o7t Qo AR, 2 A= A7 iHAY s HaE0] HHEAAR]
TRl mIR]= F E3Kmain effec) Tt B4 £ 4528 T3Kinteraction effect)E
TSR] St A& 9, BAWEHE EHA e 5 A6 EEUE B B
HERIA e} B Eou|X|o] n|R]= B3 AT a7} vk &4, 7|& A& &5 &<
H BRHERA] G vR= F O ookt HeES @ 18T 2871 ok dlE =9 Al
Z9] 7}4(Rao and Monroe, 1989), 719 ©]=]|x|(Cretu and Brodie, 2005; Kim and Hyun,
2011), 9L9AFA(Kuhn, Alpert and Pope, 2008) 5-& A1E g0l EFAA £ ¢ trdst
A9l 4ol Q3 mATo R 2 Ak 520k BEAMIY] Aot Aapao]
gt A= Aol e A% 489 Fol7t WY 7hsAdol = b4 TRhHke) Zo]
2okt F8EokE BaolAl A7 X A(2011)8] Ziks & A9} A3t ZjolE Kol
I ek wEbA FFE AtolA= F Yt ok HolHE Ak & B QA7IX S4
= HolHE AREEoEHN & A7} 7HA= 94 B (external validity)9] £AIE F&4
o= AL ¢ US A= V|HH
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— P ABSTRACT

This research tests 9 hypotheses regarding the relationships among marketing
activities (brand age, promotional expenditure, number of financial branch), brand
equity and brand performance by analyzing 115 data from 42 financial brands.
Brand age has no effect on brand awareness and more importantly it has a
negative impact on brand image. Moreover, promotional expenditure and number
of financial brand have no direct effect on brand image while they have indirect
effects on brand image through brand awareness. This research is one of the first
studies that analyze the role of brand equity in mediating the relationships between
marketing activity and brand performance by considering brand awareness and

brand attitude as sub-dimensions of brand equity.
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EEog gt FF5F0] EEHAHSTDCFO), #A 547te] miEH o] FEHAHSTDSALES),

7199] YU=2=+71(OPCYCLE), I 59zt e4de HAaidt SI5(NEGEARN) 5 5772 ®
B ge] Ag FEstel A7 A 636& %LH AYPAT-ER] LA 21(2009), 5L
o129(2010) SollA vrebd A3t} vlsek UrE}kiE} A1) AR UE
Y= INDSPECDS] B3k 0.4012 UrE}Ur 22 oF 40.1%7} A ARZARIO] 95
S dhy Q188 <t 2= 9t}

AE =

(B 2) Heo|s8AHZ

B N Gogt | HEEXH Q1 S Q3 MIN MAX
LNAF 3,194 | 10.180 | 1.613 8.821 9.903 | 11.399 6.215 | 15.233
LTAX 3,194 9.197 | 0.949 8.517 8.987 9.473 6.908 | 13.817
LOTHER | 3,194 | 10.836 | 1.592 9.903 | 10.834 | 11.918 5.704 | 15.233
NASD 3,194 0.321 | 0.467 0.000 0.000 1.000 0.000 1.000
TAXD 3,194 0.172 | 0.377 0.000 0.000 0.000 0.000 1.000
OTHERD | 3,194 0.197 | 0.398 0.000 0.000 0.000 0.000 1.000
AQ1 3,194 0.072 | 0.043 0.041 0.062 0.094 0.005 0.352
AQ2 3,194 0.056 | 0.054 0.019 0.039 0.077 0.000 0.677
LTA 3,194 | 19.499 | 1.475 | 18.457 | 19.210 | 20.356 | 15.998 | 25.007
STDCFO 3,194 0.061 | 0.039 0.035 0.052 0.076 0.003 0.430
STDSALES | 3,194 0.179 | 0.476 0.074 0.121 0.193 0.008 | 15.818
OPCYCLE | 3,194 4.618 | 0.621 4.327 4.603 4.981 | -0.301 7.685
NEEARN | 3,194 0.914 | 1.331 0.000 0.000 2.000 0.000 5.000
INDSPEC | 3,194 0.401 | 0.490 0.000 0.000 1.000 0.000 1.000

1) LNAF=H|IZAPAH|A Bpo] A2 15 FIE 4 LTAX=AITHE BIAMAR|A Bao] Ad21E

1) A9 €(2009)9] @A SIZE, STDCFO, STDSALES, OPCYCLE, NEGEARNQ] HHo] bigd
(non-bigd)ell wat 18.90(18.48), 0.07(0.06), 0.16(0.17), 4.72(4.79), 0.49(0.60)C.& UFeRt,
ukz9u} oj319d(2010)2] Aol 9J5HA 12.4370, 0.0691, 0.1524, 4.6944, 0.63272F UERTH




44

3t gk, LOTHER=AJ%-0]Q] BIZFARAH|A B0l AAR TS 33t gk, NASD=H|ZAH|AS A
S 1, ofq™ 02 Huld, TAXD=AIFHE HIFAARIAS AS Y™ 1, ohdd 091
Elu|#S, OTHERD=A0]9] HRMAPARIAS AR e™ 1, oF™ 091 Er[#s:, AQl=Dechow
and Dichev(2002)9] 20| osf 43 G5 0N dlEexto] A 59 REHARE ST
Kol A AQ2=Dechow and Dichev(2002)9] X0l 2J]] 743t 5-5HAH &} Hrf
VoE SR WYNY] A, LTA=FAMIl AAZTE F13F g, STDCFO=7A 547t JUPeE
o= olgt @@5E0] BEWA, STDSALES=37 54zke] uj&elo] BZEHA, OPCYCLE="]%e]
P& F710] AARTE F3HE NEEARN=Z}A 5WZHE(-)9 AlEAR] o]9lo] B 315
INSPECD=APSHER-&E S73 FARIY] AFdZE/do] Qo™ 1, ofH 091 Hnss:

4.2. FBOAEA

(FE 3)Z HIFAAHIAY AlFa} ZARIS] ARt do] AAREA ] miA|= Faat dAH
S A5 9t AtRFolA ARE 8 ¥iE 1M ATAAE £4I519] Pearson
AT} p-#k= st

H|Z *WHV\A RHao] AR TE 39t g9l LNAFS}F EAjolo] 28 yeli= AQL, AQ2
Aok R332 BAE Holal §lof, BIFAHIAL] BTt S48 YA Hol =
2 o8 EO]E} LNAF®} LTAE= AR SR RFOIRt HHY ATRHAE Uel L floiA of
TE7|Go] HIZAPAH| AL BTt 2 7o) Qlvks A & 4= Stk 8o ] dE
el AQ1¥ AQ2 W9] B 719+t FofRt ()9 4741 Holxl lof, 7|4+
7} S<4=2 dhjolo] o] =c}y HoiEch E3} Ogﬁﬁ‘gx"-ﬁ—ﬁ 5, e MEA, &
(-)9] A&AIgolelo] H1E 347 Z71E AQHST =2 7}74 og upgolo] A
Wolt= A2 & o Aok AT T HE A, ”HZC’“-J /92 oA 597t o
< B3t S50t Y A Hol HE/do] & 7IdYss AA Hal YLt =

A8 Ut AR ARIAR/EE YEE ¥l INDSPECD: 2] 291
AQ1, AQ28} o3t 2(-)9] TAE Holx 2101, AR HEAARIYGSS IAYA] Ho] &
2 7102 HQIt} INDSPECDS} LTA /\}O]Oﬂ Ot K] BAZF EAsto] & FH9] 7]

U5 AR AZAARI Aol 2= HolEt

N

tat rlo

rlo i

M @ ) @) ) ©) 7 ® ©
(DAQ1 1.000
(QAQ2 0511 | 1.000
(0.000)




HIZARAH A gl AR1S] At el AAREECl Al I

(1) @) ©) @) ®) ©) ) ®) ©)

(3)LNAF -0.175 | -0.127 | 1.000
(0.000) | (0.000)
(4)LTA -0.238 | -0.149 | 0547 | 1.000

(0.000) | (0.000) | (0.000)
(5)STDCFO | 0.194 | 0130 | -0.021 | -0.150 | 1.000
(0.000) | (0.000) | (0.499) | (0.000)
(6)STDSALES | 0.083 | 0072 | 0001 | -0.001 | 0.135 | 1.000
(0.000) | (0.000) | (0.975) | (0.939) | (0.000)
(7OPCYCLE | 0.070 | 0.044 | -0.273 | -0.267 | 0.055 | -0.176 | 1.000
(0.000) | (0.013) | (0.000) | (0.000) | (0.002) | (0.000)
(QNEEARN | 0309 | 0202 | -0.138 | -0.263 | 0.174 | 0.087 | 0.082 | 1.000
(0.000) | (0.0000 | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
(9)INDSPECD | -0.055 | -0.043 | 0319 | 0.266 | -0.024 | 0.005 | -0.104 | -0.015 | 1.000
(0.002) | (0.015) | (0.000) | (0.000) | (0.184) | (0.782) | (0.000) | (0.402) | (0.290)

1) BEO| e @
72) Ws0] Bol (29 2L

4.3. 3AENEH

(# D= HHAAHIAY AJF o7 IR dr S4H AR vAs ¢S 4
HE7] fIsto] (3 Dol HIAAAHIAY] Alg ofF B HpE FUR ATE Hojal QL
t} 2&WS52E Dechow and Dichev(2002) 2@0] oJ5to] S o= 02}9] 5704
TR Ee Ak ARSSE F 71 o s S5 W] F(AQ1T AQ2)E ARES
Qr}h. TAMSEE BIZAAHIAS Al WokoW 1, ol 091 Hu]¥4=el NASD, AlF
& BIZAARIAE AT ko 1, obd 091 HulEsQl TAXD, 18|32 AlFole] HIZhAL
AHIAE Al Tte™ 1, ofyw 091 HuHa?l OTHERD ¥HEE= ARESIGITH

AQ1ES SRR 3 7R g o] AukAQl Aggo] AQE TEHH,E 3 By A
BYHET =2 Z02 UePgth BIRAKEIAY AlF §7F YERl= NASD, AlFE= vzt
AAEIAS] AlE S5E UEhE TAXD, AlFelQ] HIZAMMHEIAS Ay 5E Uehfs
OTHERD ®H$52 E5F AR ds S4E FAREAT SAZCE fosA| g2 IAE

UERRIT) ol A3E42Y, 5L HARIY HIgAAHA0] Y Also] gAREEde 9

k
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% 7124 24l AIYRRITA RAT 809 A7 U8 Re Aom bt
% %

ol
Olﬂ
Lﬁ
FE
ey

A 5HRHe] FUE

= @ii}(smcm iﬂrﬂ LR ERN
HZHAHSTDSALES), T4 547t ¢4 Bt

3I(NEGEARN) 59| H4E= 1% 5
oz Jogt i+ HFAIE Z=H, o= 7199 EZAGo] 55 F5 YN A5t
o] FFHAL ¢ Aojgio] F7lsto] WAjlo] o] YolRti= A& HojErt2)

s
ol
fol
mlm
1o

|
HN

(B 4) HIZAMHIAANESHEALAIZE

AQ1 AQ2
Intercept | 0.137%* 0.140%** 0.138"* 0.101%* 0.103*** 0.100™**
(10.410) (10.840) (10.320) (5.880) (6.100) (5.770)
NASD -0.002 -0.001
(-1.120) (-0.640)
TAXD 0.000 0.000
(0.180) (-0.170)
OTHERD -0.001 -0.001
(-0.620) (-0.560)
LTA -0.004™* | -0.004™* | -0.004*"* | -0.003*** | -0.003"** | -0.003""*
(-7.960) (-8.650) (-7.860) (-4.560) (-4.930) (-4.430)
STDCFO 0.135%* 0.135%* 0.136™** 0.113%* 0.113%*** 0.113%
(7.210) (7.220) (7.240) (4.610) (4.600) (4.640)
STDSALES | 0.004** 0.004** 0.004™** 0.006** 0.006™* 0.006™*
(2.780) (2.770) (2.770) (2.790) (2.790) (2.790)
OPCYCLE 0.001 0.001 0.001 0.001 0.001 0.001
(0.590) (0.580) (0.570) (0.600) (0.600) (0.580)
NEEARN | 0.008** 0.008*** 0.008*** 0.006*** 0.006™** 0.006™**
(14.100) (14.040) (14.070) (8.790) (8.770) (8.790)
Adj. R? 0.139 0.138 0.138 0.059 0.059 0.059
F 1) ¥R Aol E )9 T
Q) w0 Z7E 19 5%, 10%2] 5FolA fo1Z e ojulgt

2) Dechow and Dichev(2002)9] dtollA At 2o} 22
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(T 5y ML) Bae} wgole] v 24 0] BAE AR o]
(23 o] HAELAY Be P WSS BT A0S etk $434RE Dechow
and Dichev(2002) =30] of3lo] 954 o|Zoxt0] 57 EEEA} Tl Arighe A}
89 = 714 W02 2799 wele] FAQIT AQ2KE AMESISIT TSRS 7L
HlA0] Kol Az 1S 5 gel LNAF, A5ael shapaul s mao] Aele s et 3t
9l LTAX, Al5ole] ulzhbals Bao] Al21g 35t gkl LOTHERS A Ssigich

l‘ol‘ _II}]A

H 5) HIZAIMH|AQHSAZAEH

AQ1 AQ2
Intercept | 0.131%%* | 0.124*** 0.164™* 0.071** 0.088"* 0.071**
(6.050) (4.030) (5.800) (2.510) (2.160) (1.980)

LNAF -0.001 -0.001
(-0.880) (-1.150)

LTAX -0.006™* -0.004

(-2.490) (-1.350)
LOTHER -0.001 -0.001
(-0.550) (-0.710)
LTA -0.004** | -0.001** | -0.006™* | -0.002* -0.001 -0.003**
(-4.780) (-0.930) | (-5.530) (-1.890) (-0.620) (-2.190)
STDCFO 0.096™* | 0.147 ** | 0.103** | 0.059**" -0.016 0.115*
(3.090) (2.850) (2.860) (1.450) (-0.240) (2.510)
STDSALES | 0.006 ** 0.003 0.006* 0.011%** 0.006 0.011%
(2.110) (0.670) (1.830) (2.930) (1.030) (2.620)
OPCYCLE 0.003 0.002 0.003 0.006™* 0.004 0.007**
(1.590) (0.570) (0.990) (2.010) (0.990) (2.160)
NEEARN | 0.007 ** | 0.005*** | 0.007"* | 0.007*"* 0.006™* | 0.007**
(6.890) (4.260) (5.670) (5.800) (3.590) (4.500)
Adj. R? 0.143 0.101 0.194 0.077 0.040 0.109

F 1) W] Ao G D9 22
) o k2 A7) 1%, 5%, 10%9) FOI5EIN SolHAL ot

G 4] UrEnt Ao} vigalA AQLE FEHSE § S1FEA myo] Aubael A
o] AQ2E FHWST ¢ mYo] Auentt &7 etk S5 B dEete] 57

==}
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SR SAHE TN HAQDT AIFI HIFAMAEIA Ho] JARTE HIE 71
LTAX= 5% el oA f93F 509 32 2= ZA0= Ueh, ARt BIAAH]
A BE7t 2558 I 0] A8 SHE AAREEo] e ZAoE YET LTAXE Al
93t LNAF?} LOTHER W52 W9 dit SAZ 0= [ost BAE 24| %= o=
b, BIARAEIAY] ATt AAREE Aloldle TAV §leE & 5 AUtk
HIZAMA B AL AlF 5 WS AR ZAIQ1 (I £ S5t 719 71097 §=el
71 JFE(LTA = ot —( )9l IAAIS: S Z= A0E e, 7GR 245 1
HoJ Ho| Erh= A & S Stk 183 HAA9] Hof JFE mA= A 5EzHY] IHE
Fo= QIR FFBEY H {iKSTDCFO) A 5%1{?91 UHZOU FZHAHSTDSALES),
A 587 84S Bgh 3 —ANEGEARN) i BAHCE {3 HH9
TAE Z=d], ole 7199 E8440] 245 Y 011—2%}4 rEEA 9 Aok
1

é
©
|
HN

o,
IN
N
_0|L
)
o
=
2
©
)
o,
A
g
N,
31
rir
O
filo
oA
K
HN

(B 6) HIZAIMH|AL| E4-0 ZIARIO] MATIRHO| HAEZE| DIXl= S

AQ1 AQ2
Intercept 0.128*** 0.067**
(5.890) (2.350)

NAFSPEC 0.000 0.000
(-0.920) (-0.980)
LTA -0.004*** -0.003**
(-5.480) (-2.420)
STDCFO 0.093*** 0.054"
(3.000) (1.330)
STDSALES 0.006** 0.01 1%+
(2.150) (2.980)
OPCYCLE 0.003 0.006**
(1.570) (2.010)
NEEARN 0.007" 0.007***
(6.920) (5.840)

Adj. R? 0.143 0.076

F D ¥ Aol (E ok 2
T 2) 2 A2 1%, 5%, 10%2] frolEelA FolAde ol
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(I 6)2 BIFAAH|AL] H40L TRARRICO] AMJAE/ ] naa-go] TAREE] ojugt 3§
3RS A= E AT E A9 AL itk £E5H4g = Dechow and Dichev(2002) &
ol oJoto] Fa TN A&t 5709 HEHAF B Ak ARSSE F 71| Bie =
ST TNl F(AQ1T AQ2)= ARESISITE TIHSES HIZAPAHIAS] Bl ZHARRI
o] AAAEA Hee] waAES YW= NAFSPEC H4E FASIITH

NAFSPEC ¥g== BAACE [oJolA] g2 A 2 2= A= YEht HIZARAH]
209] Haol ZIAREZA OS] IAIE FARIC AMIHR/do] U3 = ASAF7IA] Kol A=
UEILTE &, BIZAAHIAS] Bt ZRARICS] AFRJHEA] wa2E-2 FAREA} Ao] §l
L Aoz st &= 9t
57HA] 719 7180y M52 Dechow and Dichev(2002)2] A7-ollA AAIgH A3k
SHA et &, 7199E7F 255 A8 Ho| =11 1A 53] gAEseE <l
559 #FZHAHSTDCFO), A 5|%ke] viEA 9] #FHANSTDSALES), 7199 34
g5=71(OPCYCLE), 1A 5|7k ed4ls Hargh SI(NEGEARN) 522 574 7|} =2
1/do] AZLE TAYH AL WoRkit= A & & Utk

el e
A & ol

ok

e,

V.8 B
B AT 59 2ARI0) HAREI W Aol AR Tl Rkt A
2.9} ZARE0] TAe]) ZAIRI0) ARIAEA] mIXE Qiael Thte] BAlshl) Sduidel

AR H8AIZ TS0l dubE e AAE A2 $AYoe] ofd Dechow and
Dichev(2002) 2ge] 9Jstof {52y c&exte] 5/ Beuat B doighs ARt
F 7] o S9N H(AQ1T AQR)E ARESe] MRS SHA Az st
A shoitt
200098 2008W97H] f715d AP AL S 128 24t Hleedel S3he 719

HZOR AL, HIFAMAHIA R Wi HRAMEIAY Al o, HP‘AWHV* =2
2| FAHS ol BotRlal, A7k WS HIFAMHIAS] SRER Al BRARA A0 A
‘30194 AR EI AR st SR Aol ARSI TARIS] AR e A

&2 S50, APFEREo] 1919 291R1 ZARIIA 1, o 09 ghe zh= Hmd
= Ol&oIl. 40 ol8H HEHEZ HRMAAEIA Alg ofneh TS B2 B F
319478 7194-A% AF&7E Z1E|I HIRARA EI 0] Bapet BAGE B2 A 1,0257H 719-
A= Aol
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AR Tl] w2y, 5 FARIY BRI EIA BA AT ojRel WAjele] Az 54
3 Bl SAKCR S8 WAV Uehix) itk olelst Avke uzAbAulAY)
A2 ojrwnt opfel vz AL] BAR 2T WS 8T AZINE Qe Ane
Uehfel, BZpAbAulA0] R3S AR LT SO BATE 98-S o 4 gl Eat ulzbAt
AUIAE 1 S50] tet A5pe uizhapAsl A0t Aole] HzhApdul AR TESlo] HZHAL
AB|20] A of5 9 BATL Moo 2 ST AR TN JRRe Al At 6x]
Sol5t YA} Qe A0 LreRdeh mAuho R ulhab | A0) Bl 710 ARIHEA
REHLS Jehis ¥4E Buse B8 23, S4usl Bl A EAxdow
SoJ5 Ano] gl Aow ek
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The Effect of Non-audit Services and
Industry Specialist Auditor on Audit Quality

Park, Soo Yeon*

— P ABSTRACT

This paper analyses the influence of simultaneously offering non-audit services
on auditor independence, and thereby audit quality which is proxied by audit fee.
We conducted empirical tests on how different types of auditors influence the
relationship between simultaneously offering audit and non-audit services and
audit quality by industry specialist auditor. The main results of this study’s
empirical test shows that there is no significant relationship between non-audit
services and audit quality, suggesting that simultaneous providing non-audit

services does not impair the auditor independence.

Key Words : Non-Audit Service, Audit Quality, Auditor Independence
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2010¥ 49 16Y, 5= M) FZZ CSI 300 F7HAS A& A7 AlZ I B =7
2 AE7H7o] dEVHEE Arsl=A] ofyd Adsk=Ad] gt AES AL =dd 5=
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I.M 2

AE Adet d& Adle A= THT IAE 7L A A=
FF AAlB: tdEelH, o] HiiE2 oWt A dlE ¥ 3 € siEdsk AL
T 38 T 52 &8 ARLSE k. 11 F F7HR]4 AE(Stock Index Futures)S 37}
g5 7IEls T T8 AEolrh uiH] g AR % B4 ARl Aol of&St 7HA
of met Ak BESHE AlRE AT, R AEAHe AF A, 7IE 58
Aeks e B4 AU ok 3A, F7ERE AR Al A= e FAIER] B
F 52 95 g0l oid 4% 74 Bt 714 WE HeE S4cke 4Fe 73 Aotk
57, F71% AEAUE Aot 1] F @3 AA(Cash Delivery)E Aok, & 7o 4
$7HE A%k W71 Maturity Date)ell B71910] /b0 wel 471AT1] Afohe: AR

A A F7 TSAS 20070 WAE AH, o] Friet 724 Wab} dofgkon]
FAANES SHoRE S5 EHS o|Felth 20104 44 16Y, 5= IAMY =29 F7HA

= @A wieE AFgetAE

R

>~

44591 CS1 300 374 A9 AL AT, CS1 300 A HES o9 4
q =

A g9] FAAOIA 3007 S5t FASES st AT FTRS AdEo 11:}
BROIAE thy 2 7HA] "ol CSI 300 $7HA5 A E S5 ARl w3l
a7fetazt gek. A4, S5 CSI 300 F7HA5 A& Aoke] Wg., At 7idxd 9 74?41%73
= ARt CSI 300 F7H14= e S301A SAIRE 22 F7X14 AdEolth. AdEAF
o] AA|e 23 AAAA LA B 2B 183 BAl0] 7|E FAAHE AZL 7HA
Ut A4 RS A2 BES Fsilh 24, 252 Asd dEAEY 1, 3, 5
ZF 3719 $9lE AwE 0L, 20109 4¥9 16385 H 201149 109 1697H4] 149 671€
Zte] CSI 300 Al-&= T7}Xl* B AVFE, AASES) ARS ZASHALARNN) 2
FE ol&sto] $oF IFARFE TIT B0l AV|FATY] IS FHESE 27} IR
G i A %%AE o] T AP 2] Ae-AABAE BT HEAEre.
= CSI300 7M1 AEAE 1A Sofl HAE EAEE A0k F59] WAakS Agl
EOH:]’

£ A9 S thadt 2ok 280l S5 CSI 300 7145 AEe] AdRE, 7414711
A 274 9 ARFEE 270510k 3780l CST 300 A5 B AR9] A ATAIS
ABAGTE AHEL, ARN) 23S AT 3H24S 53 A4 dAE 246k E} 4
AollMs A5 28ALH CSI 300 F7H4 A=l 4 olF ARt ZAIES Holi
I P A disf g2 SHESI.




AR RS HESterl 5% A1) e 5w

II. CSI 300 F7IX|5= M=

CSI 300 F7H4= A& Ak CSI 300 AE 7122 gtk CSI 300 A& 3547

A7FEH(Market Capitalization)oll weh Aeh=E Absfieb Ad FAAR 300712 AFAIA
Shares)& W o&2 4%kt 1 H2-2 offief Z-2 FA& AlQet AFA]olrt: 79370 1
7] veQl FAUZ A7 FAL A9 Qi) AR F4], FY ALY ol 2 F
= AT ARollA F &4o] e A, AT 0] &5l 22 F+4], 78 AZ7Eo] Al
Q=|ojof Sithal TERE 4.

CSI 300 F7HAlgol 2ok F5-2 Aot A FAAE A7ESA9] oF 60% HE=gE AHA|
skal glow &gt A RS sk Atk Alg= 28, 7, AR, ?ﬁﬁﬂ Ak Aldl

o ) = )
A% U1 F1QEE EHL SIck 49 209) o] o] S 4 AL BAAES]
Ne T H3 olE@ T4 FAT CSI 300 A9 WA FAE ofF BT ABE 23
O]q,
AN

Aok AW Aejao] ZAlw} ulws) BkS wf CSI 300 F7H
2 gulejA|(Leverage), ¥ ¥4I e Aulg 5o EYES
BRI CST 300 F7HA4 A1) SlA: @% Aol 94
ok CSI 300 F7HA% 29| Alokr|&e thewt Pt
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(Table 1) CSI 300 F7tX|= ME AHLI|E

1 CSI 300 Equal Weight Index

At S5 A 3004(Q1==H)

U = Al

4 Hs HY 0.2%

At & T v=e 3 2% 27 A
ZeAlZt 27 :9:15~11:30, 2% :13:00~15:15
271 HeAZ 27 :9:15~11:30, 2% : 13:00~15:00
0HY 7+ Z|tf B3 A A AL 24 7Y £10%

2N et 25= Al 719 12%
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o1 Aok 97] do] Al WA = S8, =7 3FIEY BF <A
=717|Y(date of delivery) st 5L

Hef 2= A 58 712 A S99 w2 0.5

=GRS dF g (Cash Delivery)

HAHTRE IF

S Aeha = &8 AEAIA(China Financial Futures Exchange)

2% ABA AR AEEAL 25T A3k o8 7K o] 508U o) olo]
of BT}, EAHE QAR FAASG AR J1E A4S L3 glolok s B

Bstsloh Dekgol 803 o8, T A4 107 ol4e] ARG, 207 olgel 14 4
geold A% 712 B2 22 3Ugk 104 oo AEAE A A 712
S W7k B 70 ofololol airk WA A2k} ALY Y1) ek Qojel
st e, WA T AT AL QR TN SRS ABANe] SASHE Aol o

8 B4 T A 2AS EAEA eerh

T

£ %
N
T 0
O,
2
[¢]
-
gL

7RO AE 2 32 FFE = 7/4\*% 2517 Hoﬁ/ﬂ It} C
ZAH BRE R = 3-8 AEAH LA 4% 31 52 1A
Wi A0 Hof| ks XA

=4, Al F(Trading Orders)}> A7 F=(Market Order), A7} FE(Limit Order)
4 S 56 A0 4T 7|8 =202 FEEY. 1 5 A =9 wi¥ 4
= —’F‘%k = 1412KLoy), APE7F 29] v o =2 2 50419, A787F 9] v
Fof o= 10042kl

”WH CSI 300 F7HR G AEA RS daAHY WA Feth 7RIS A AdATY

SI 300 7M1~ A&€]
o] g Aofe] gt &

mln =2

N

g|go] 2 ¥, A% AdLL At FUARS N|E0R 27t vhs EAH o] &9
2 AATL, C51 300 7% A9 24 1AL Rle] ASl HF 5 A 72
VAom A A A A4 F AR Bk AdRE A AR] F75

e 24 7H0] didl Aget 245 ALY = Ue FAGE 7HL -




AE7HAS e/ ATsherl? 1 5= Al ditt 454

III. CSI 300 X|-gi=d} M=2| A

3.1. 23 A7
A7 k0] S B 4] W7k R8T} A8 T APge] AE-2|etAo] e e 97S o
2Afs)o]

. Chan(1992)& MMEEA 9 MMIAEAS, S&P500415=2] Ae-Ad BAE

AEAPge] @EAldE of 5% A= Alsid, $7u U2 A 7T #ad & 82 €
AEHTH e ARE A ATk 23S A3tk Lockwood and Linn(1990)2DJIAAIGE A
TRt A3, SRS el el FAAS] WS STMIAITE AE BHsIIH. Lee
and Ohk(1992)= wi= WReRIAlG, PBAe, 259 Be b F7He, WAlo] Al5eh
FT-SE100%]5 @&} AZ2e] BAE A7t 23, visAlE 371 mhe2 Assiaoyt 37142
BE 9T oH, FFA] 1hE2 Y] sPdetioH AIHoRs ASsion, I A
< 2 o} glom, AR APe] WE2 R3] ASdi, F=ARe] WE 957 AdSetslont

o

||

-0

71491 Fre g2 FASIALE. Damodaran(1990)°] S&P5002 413t Hiof| oJshd S}
Ag= AE A 7IAS 5t Ag FESFAY] AZRSH AF5EE B EEFAE 28u =30Th
TG A2 AeEY 749 &kt ARE SXlska /i 419 fede S7HRIE:
Chan(1991) S&P500414=9] AEd} @& &< H|wsto] ABAT E=AS 714 ¥
B2 AR As3R= AE-S At Pizzi, Bconomopoulos and O'Neill (1998)°] S&P500
Ao A @89 ASATE B9l 3939 699 ASAIE At A 207 Alitk=
A& WASAE Stoll and Whaley(1990)> ARMAE S-S o}-851o] S&P5007 MMIA|S A&
I FEAPY] JIRAE P O ASOIEE, G AEARdel ARl Aadt
(Infrequent Trading Effect) & AIPgote] A&E2] 4=elE0] EAITSE Bt 5%, 108 S2 6%
71 A7F Aeshh= 228 Atk Lo and Mackinlay (1989)= #E $= 7Hd(Random walk
hypothesis)& o]&slo] F7t ¥R FAARO] o84S AalH ). Herbst, McCormack
and West(1987) S&P500, MMIA|E> AEa}t E=e] thet A5 Bolo] AAEe] 7HRst
7t FEE Aol 4ol THils| EAoh, A Fr= 18 vtolgk=s 2EE Aot Frino
and West(1999)7F 1992~1997 Ale]9] QAEdHdejol FAARLS] dET} A5 =9E2
Ae-Z|AZAR] gt Aol AEAITe] £ FEAES 20~258 AEsk= Zo= U
EPAT}. Min and Najang(1999)= 19964 5¥5E 19964 10€714] KOSPI 200414}t A&
2 AFE Eoo] A1Eo] 58 X AESith Ryoo and Smith(2004) T GARCH, ECM,
ARMA & EFO = sl AEo] 5% H= AEshs 48& Lotk 11 2J9] U7 Atolxi=
AEo] AES ArstAY A& AEgtol A58 titks ZEX Yeyith
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3.2 7H: EE0 AEY Ar-A QA

= CSI 300 F7HA1 AE9] AAIRES FAA A=Al Blsto] 22 SHAZ 71
A 158, 0 3 1582 AR & FAAEY] ARARES 4A417H0]aL CSI 300 711
A= AAIEE mid 4417F 3080t A= AT T 4= o AEAE
oAM= LF A7t 7hssitt. ATt AEAPEE T+0RFol7|of G FAIgIe = Ho|Ed|
o|g(Day Trading)& & 4 Ut SHA9E T2 FHAGE T+1HF= ARSI Stk &
Y FAT FAL thS dollof M= 5= ek F AP AAIZE, AR, AR 5
of Zfolido] A7)0l F APgztol Akl AAWATE e Aol

QA 9] sHRE2 AE @' F Aol 77F A=, drfyt AEskal Aol of
S A= o2 HoiE 7L itk 18, 5% ol&0] =7t 5t ofd X2 108, 25+ 4
Alo] B 71 AZto] lokal FARIt) SHA|TE Ajtire] sl AEAo] 4k AlTE U
o] @EAS Argitt= IS 7HAAL Qlth. 1§ Chan(1992)2 MMEEAS 2 MMIA
EAGE Aokt S&P500459] QlE AmE HIL BA4I5te] A&l EZ 5
th= 228 W3tk Stoll and Whaley(1990)+= S&P5003 MMIR|E $H5 © A3oto] A
9 UE0| FEAGEY HH 5E AL ALsh, 7HS 108 52 B wWol Argdith=
AL FAsHATE Frino and West= AEZ| Aot SHAES] 1992E5E 199774
AmE Aot ASAIYY FolEe] AEAPEE 20~258 A Adithe 295 Aol
SHARE S SEAPC] obd] AR AL, At AEARYe] =71 AXE 249 &
dith wheba] 2 =RoflA ARSSE EE2 CSI 300 Al@=3 CSI 300 7M1 A& 1, 3,
58 E ARE AAselon, B2V A AEEE T 1871€7He] 717k A5kt

3.3 A&

ROl BREALS 20109 49 169~20119 12€ 310 A1A)7], 20119 1€ 1Y€~
20119 109 16%90] A2A|710lc}. 19 67HE7F HEZFAS] AA| AL 365YU0lch A&
= 39 38 AEAH S (www.cffex.com.cn)olA] TRERE it 1 % CSI 300 F7HA]4
AE9] AFPAITR 9:15~11:30, 13:00~15:15°]9, CSI 300 A5 FE2] AHAIES 9:30~
11:30, 13:00~15:000]c}. BELS 18, 38, 58S 7HHo 7 Bt A7E Attt o714
AEd AE9 H| 54 A= HiAlSHIC.

(3 2> CSI 300 Ae@E SV A8 1, 3, 5% g9 AT A Ko+
31 Stk Stoll and Whaley(1990)0] A2t ol oJstd gk A|A|F 12k A7Vdato] Aget
afo]yA f=2]o]H wfjufj7}A o] F3l7h 2Rt S Attt v ek A A1 A




e Blad] 7R A4 e 2ed, ole ANk Adadpt stk A
& ]

A%t 27101e AAE HIHsHA] eitithe AS AUt

(Table 2) Autocorrelation of one-minute, three-minute, five-minute CSI cash index and
futures price changes

One-minute Three—-minute Five-minute

CSI300 CSI300 CSI300 CSI300 CSI300 CSI300

Lag | Cash Index Futures Cash Index Futures Cash Index Futures
1 0.597* 0.046 0.505* 0.108* 0.098 0.014
2 0.111* 0.118* -0.406* -0.025 -0.105 0.043
3 -0.043 0.078* 0.153* -0.011 0.075 0.016
4 -0.113* -0.086* -0.049 -0.044 -0.066 0.047
5 -0.037 -0.028 0.013 0.025 0.041 0.089
6 -0.009 0.036 -0.038 0.012 -0.003 0.086
7 0.015 0.050 0.019 0.030 0.030 0.055
8 -0.006 -0.019 0.011 0.012 0.073 -0.012
9 0.004 -0.028 -0.015 0.065 0.029 0.056
10 0.003 0.018 0.011 0.044 -0.003 -0.063

24, 846 observations
* Significant at the 0.05 level.

(E e F AVIZ Yroldl CSI 300 AsEET A8 58 89 AT BAE
HolFal itk A1A1719] A=Al CSI 300 Ale@ET A8 B 43t wjujzkgxto] &
I BYed AEAGo] AEARS] Ml AMfEIETE F3HIGIch A2A1719] A=A
AE2 mfolyA 204 E3A SR Wl AA1A= -0.0160014 0.026°02 W3k}
=t AEe] Wk IohA] EohA] ghom A 134 -0.027°014 -0.0258 #tict. 1
G522 0.05 oJstolt},

(E HolA= 19 o/ME7re] 72T T A712 Wieolzl @Ed A& 58 $9E9
WA ASFE BoFT ik ANAY AgofA A7 AT 0.625%, F 7H9]
AAGL dAs] TAEO YA S-S & S ok I Holo] XA9] 24}, 33R= Ak9]
22}, 3xpET} 2o FAlOl A2A1719] ApmolA A|A12ke] A=(0.219)= 27 HAHA 2
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(Table 3) Autocorrelation of five—minute CSI 300

cash index and futures price changes

2010.4.16.~2010.12.31" 2011.1.1.~2011.10.16?

CSI300 CSI300 CSI300 CSI300

Lag Cash Index Futures Cash Index Futures
1 -0.016 -0.027* 0.026* -0.025*
2 -0.006 -0.015* -0.019* -0.012*
3 0.018 0.039* 0.013* 0.013*
4 0.024* 0.015* 0.021* 0.025*
5 0.025* 0.031* -0.008* 0.017*
6 0.007* 0.028* 0.025* 0.003*

(1) 16,108 observations
(2) 18,742 observations
* Significant at the 0.05 level.

(Table 4) Cross—correlation coefficients of five-minute returns of CSI 300 cash ()
and CSI 300 futures (#},,)

62

2010.4.16~2011.10.16 | 2010.4.16~2010.12.31" | 2011.1.1~2011.10.16?
Lag & P(Sr,Eu i) P(SFog 141 P(StFM, )
-6 0.014 0.018 0.009
-5 0.013 0.021 -0.001
-4 0.022 0.022 0.022
-3 0.020 0.020 0.019
-2 -0.037 -0.040 -0.032
-1 0.259 0.285 0.219
0 0.662 0.625 0.722
1 -0.045 -0.049 -0.038
2 0.001 0.002 -0.000
3 0.035 0.046 0.019
4 0.030 0.033 0.024
5 0.021 0.031 0.004
6 0.017 0.012 0.024

p(S,.Fy;,.1)is the cross-correlation coefficient between CSI 300 cash returns and past CSI
300 futures returns (for negative lags) and future CSI futures returns (for positive lags).

(1) 16,108 observations
(2) 18,742 observations
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o dF A= AYE AHBIE YePdTh oY 2 il
Z(Quoted price)> X3t AppS Htgh = Qitt WiEo] dE YA FAE
AEsL ARN) Z3E ol8st] A& 9E A :
A, & £9E AALG] ARP) BFS 8% B 9 AARAE A4
o] ZHA7b okRFY(Weakly Stationary) -2 F8AF QPg(Covariance Stationary)e]ojof
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Rs‘t=c+§p]€15ka,k+ut t=1,2,...,T 2] (2)
k=1
0% &), & . 0 A7|FARG Agolth. |&,|<1(i=1,2,..p)Y p= BF A5olH
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(Table 5) Regression of one-minute CSI 300 cash returns(%, ;) or return innovations

(R, ) on lags and leads of one-minute CSI futures returns

Model 1

CSI 300 returns (S,)

D
R, ,=at Z bl ot Es 4

Model 2

CSI 300 return innovations (S,)

p
Uy =a+t Z bl T8 4

k=p k=—p
Coeff. T-value Coeff. T-value
a 0.000 -1.262 0.000 0.840
b_g 0.049* 2.485* -0.001 -0.072
b_; 0.058* 2.777T* -0.007 -0.367
b_, 0.100* 5.042 0.056* 3.188*
by 0.167* 8.519* 0.067* 3.788*
b, 0.164* 7.611* 0.091* 4.724*
by 0.110* 5.401* 0.097* 5.362*
by 0.071* 3.650* 0.084* 4.793*
b, 0.007 0.314 0.020 0.989
by -0.032 -1.521 -0.031 -1.613
by -0.018 -0.935 -0.028 -1.630
b, 0.003 0.149 -0.008 -0.407
by 0.009 0.419 0.013 0.658
bg 0.020 1.056 0.009 0.514

* Significant at the 0.05 level.
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(Table 6) Regression of three-minute CSI 300 cash returns(Z, ;) or return innovations

(R, ,) on lags and leads of three-minute CSI futures returns

66

Model 1 Model 2
CSI 300 returns (S,) CSI 300 return innovations (S,)
p »

R, = a+k;pbkﬁﬂ i tes u, = a+k;pkaE e tes

Coeff. T-value Coeff. T-value
A 0.000 -0.294 0.000 1.653
b_g -0.079* -2.287* -0.046 -1.491
b_g 0.017 0.476 -0.045 -1.427
b_, 0.095* 2.685* 0.127* 4.014*
b_; -0.029 -0.822 0.035* 1.116*
b_y 0.048* 1.259* 0.079* 2.322*
b_y 0.272* 7.151* 0.053* 1.549*
by 0.487* 12.858* 0.488* 14.418*
b, 0.013 0.361 0.029 0.888
by -0.004 -0.119 -0.045 -1.365
by 0.051 1.381 0.055 1.667
b, -0.053 -1.388 -0.031 -0.931
bs -0.060 -1.584 -0.052 -1.552
b -0.023 -0.622 -0.017 -0.505

* Significant at the 0.05 level.
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(Table 7) Regression of five-minute CSI 300 cash returns(Z, ;) or return innovations

(R, ,) on lags and leads of five-minute CSI futures returns

Model 1

CSI 300 returns (S,)

D
R, ,=at Z bl ot Es 4

CSI 300 return innovations (S,)

Model 2

p
Uy =a+t Z bl T8 4

k=p k=—p

Coeff. T-value Coeff. T-value
A 0.000 -0.016 0.000 1.715
bg -0.053 -1.236 -0.049 -1.132
b_; -0.021 -0.386 -0.012 -0.223
b_, 0.033 0.665 0.020 0.394

by 0.085 1.609 0.117* 2.209*
b, -0.017 -0.346 -0.034 -0.674

by 0.516* 9.761* 0.480* 9.064*

by 0.353* 5.761* 0.353* 5.753*
b, -0.045 -0.816 -0.043 -0.783
by -0.071 -1.204 -0.064 -1.086
by -0.045 -0.845 -0.039 -0.736
b, -0.036 -0.615 -0.041 -0.703
by 0.060 1.142 0.070 1.325
bg 0.015 0.314 0.007 0.150

* Significant at the 0.05 level.
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(Table 8) Regression of five-minute CSI 300 cash returns(%z, ,) or return innovations

(&, ,) on lags and leads of five-minute CSI futures returns

Model 1 Model 2
CSI 300 returns (.5,) CSI 300 return innovations (S,)
ya ya
R, :a+kZ W R U, ¢ :‘1+k2 0 R o
v=Tp =P

2010.4.16.~2010.12.31] 2011.1.1.~2011.10.16 |2010.4.16.~2010.12.31| 2011.1.1.~2011.10.16

Coeff. T-value Coeff. T-value Coeff. T-value Coeff. T-value

b_s | -0.009 -1,126 0.003 0.439 | -0.021* | -2.652* | -0.013 -1.878
b5 | -0.002 -0.302 -0.019* -2.829* | -0.026* | -3.200* | -0.016* -2.359*
b, | 0.001 0.096 -0.000 -0.033 -0.020* | -2.502* | -0.019* -2.871*
b3 | -0.000 -0.036 0.012 1.738 | -0.010 -1.218 0.007 1.097
b_p | -0.022* | -2.730* | -0.017* -2.504* | -0.013 -1.590 -0.009 -1.328
b_y | 0303 | 37.273* 0.235* 35.091* | 0.312* | 38.589* 0.215* 31.820*
by 0.636* | 78.288* 0.724* | 108.088* | 0.635* | 78.411* 0.724* | 107.141*
b, | -0.026* | -3.252* | -0.017* -2.562* | -0.027* | -3.288* | -0.017* -2.505*
by 0.000 0.021 0.005 0.767 0.000 0.051 0.005 0.724
by 0.018* 2.192* 0.005 0.674 0.018* 2.222* 0.004 0.617
by 0.017* 2.084* 0.002 0.273 0.017* 2.104* 0.002 0.335
bs 0.004 0.503 -0.008 -1.135 0.004 0.507 -0.008 -1.180

bs | -0.010 -1.217 0.017* 2.565* | -0.010 -1.206 0.017* 2473

* Significant at the 0.05 level.
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o A 2329 23t #49] 4HAES] AolA HgH. A1A719] A=A AAA
by by b= 22 -0.010, -0.013, 0.3120]3L (b_s by, b= ZFZF 0.018, 0.000,
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Do Futures Prices Lead Spot Prices?

: Evidence from the Chinese Market
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— P ABSTRACT

On April 16, 2010, for the first time in the history of China, the CSI 300 stock
index futures trading began. This paper examines whether the futures price leads
or lags spot prices through the first introduced CSI 300 stock index futures trading
in China. For the analysis, we used the transaction data of spot and futures for 1
year and 6 months from April 16, 2010 to October 16, 2011 to study the lead-lag
relationship of the returns of 1 minute, 3 minutes and 5 minutes respectively. The
results show that the response of the stock index futures to market information is
faster than the spot market and the lead time is about 5 minutes ahead of the spot
market. Finally, we discuss the improvement of the CSI 300 stock index futures and

forecast the direction of future development.
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o2 v o] HufsEat ATl A 9] Ao J RS wlRThAL sttt B A4 = 2Z]
7190] AZZ ol 9 #-3F whfjo] IS = APQRIoR FPYsie, that 2 7H
< A5

7K 1-1. 27192 AEA ool 291 I3RS ulE Foltt

7K 1-2. A7 A4 o] 2% IR v|F FHolrt

2) DHX[ES

Tuj o] wuf F5 ¥ol tisto] Saxe and Weitz(1982)«= A F 72 F-Eofo] T
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iRRFA HIE A IAX A Ao R JhEskoinh W] wiRkA s At
Zolu; I ATO| A7} FHo] opd W= E MU 23 G5k B30 FEje wh
FsolH, IAAFA Po2 1A ZASE E 10| Y=E mefsto] AT T
A714R1 TAFEZ fIet wide] ZpEAQl wmfsgolzt o &= SIZlth B2BAOIAE -
7| dat SF71Y 74 AAS0] Wi 85ttty 187] ol 337199 el 14
A2 7| 4Te] A F50l oA wie- Fasirtar o 4= Q1 wEbA AR F IS
Fole Tl 7141 B0l A &4y ZAIE sids Wke I3 S35H
ot wjo] Algsks AF D AH|ATE 17o] Yok Eef AX|5HA Hile.g., A,
2009; &84 5, 2011). Franke and Park(2006) 155719] AZAE viEgto g 3t wEr
EAZNE HE o R 234 WS IAAFYS HAPRRIe=E QlAst
ool 2 AtollAs BlRgolA AR o] Aggacglos 44l
2 7Hgste, ohgat 22 7 AASkoT

7 21, DARFHE ARH Wolo] FHH FFE v Holck
7t 2-2. DANFHE HgH Weol] FHH FFE v Holck

3) AXE

IA A H(relationship beliefs)> 214t AL ojEgt ZARAA|, HJABAE & FA5H]
A= 7iQle] ofwet BFE= SoF Sk=Alof that 7
and Read, 1991). §3], 1483} 2344 <l HZFo| wrjduel A dx= wufle] ¢ 1Az}
o] HgRt WA BT FAl, 344 THE olEo] 7] {15 TAAE] A5Aolgtal &
ATHAAYE], 2007). B AT THMEH BAANELS IA F 7HRE YEXIH

AR, Y TAAGEGH - 294 1997; Flether and Kininmonth, 1992)2.2 791
7F 3784 Ao AES AoiA ek JAE 7HAof Stk Aol Xd TAXIE =
7k olslie} &%, A, Aol dhgt 483 22 Hdsty 3784 A olEojliEe
skl Qe o]k X IAAIE thl A FollA BRI Aol 1§

Ag-S vy
AZA9l Algolgla & 4 9tKTriandis et al., 1988).
=4, BA FAAEL 7 Aot A AZE FASHAY BAIE Foh, WSt 5
52 Ho|AY, A9, FAE WAZe=ZA Aol s Aui&EQ] A8 7= AS Tt
q o
=

o =
oh. olEet A2 Tl eR stoie A AdRe F= FAHA R sl ARRlE TAIFA
A]

3
A2, @A, v, Alojzdlo]A, HE4|(2017)2 AeAt YA BANKIE ] &84




B2BAOlA w3 o] APalat Akaqlol] Wit AT 3H71Y JIAES FHe=

ool )X WA sl el BAEs A Ak e ok
A7) FAR RN Aol AEH FYAolets B YEo] FAT HE 1 2

] AESmEr)7b 243, FujulEsr)
A

o

Aol 282 whf] 3l i gate] Al FFe| AtollA SA BALIE ] 284 o] F
AR FF= A Aoz dlsiion, A 284 dufoll 38R 9F= niAE Aem
RIS & Aol Ae B2BAFIONIA ol it dAlAde] Adgallo= 284 &
et A4 ] R tisiA T avE SAgstalst vt o] AE ARl ol
A BALEC] 288l AE A5k, AdadlesA BANYY So4de
Skt meEbA 2 dtolAe BHide] drligde 2cke Adades WA S F A
doz Esto] Y ALY A BAAIEO] vl Sa% 4TS € Ae® THEste] o

o3} o] /1S At

7Kg 3-1. Thlo] A TALEE AEH ool 2RH ke v Aolck
7Hd 3-2. Thlo] AW TANEE HeH ool 2HA ke w1 Aok
7K 3-3. Wohee] A PANGE B wojo] RHHe Jake 12 Zolh
7K 3-4. WOjEO] BA) BANGE g wilo] 2 FFL 1] Zolh

4) X2 WHol MSH T

TFgol AR et 234 Hile A2 didse AV ofvE Ao
= gufjdo] 1z} HoA TSk Tt ARl SR FEshe AHE AR
ot B2BAPEOIA 714 33719 2ol 8% 922 She Zlo] wuje] AEE<l
of M TFFelt @ 4 vk B2B7IY k] Aol FuirIdS 32710l =A
I Mz 7HE At 3=54os 17 demge] 240 7|ofshke 7|4E& A Ao
ot I287] 2ol B2BARlA i 9de Adske T Hujdgo] e Fasitt. 7
< A AFollAE A3 Tl 2219] oA EAIsER 28 Sl lor, 4
Tl dfjedo] 0] FRE ste] AAte] FeAgo R Huo] Bufis)s Hale]
e AL o & Aol AREA dufieh 234 il B AR 5l i) A
A BAE 53] A BAY Eofl diste] JAABAE A BEalx} it Hfede] Az
2] g o] 234 HhiigEo s Wolsto] A ZHet A ryAoldes 1z} duljd
e A w2 deAgor 179 845 IFAY|E Brllgdel] et 18700 A8

)
o
)
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o
(0]

3
ch
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iy o
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A g TAXG0] A8 WoRCHs o £ Aol R A7t thewt g AH
2 At

b 4. ARA e HA ool YA IS v Fole,

IS AE D AHIA 75, Be AR 2 ARA A, B AlSEEE AlSche)
2H| T 3K EAL 5, olsh = o9 BFE IR #EE WK Aoystar 9l
of wEERE AL SAHTTE woAal RUHARl AE AHIAE g ghEo] EoMAH
(Gwinner, Gremler and Bitner, 1998; Reichheld, 1993), ojg&&o°| @1 XA JLHo=Z

71QoAl 2L H2YA 713E HE5] 7% StHReichheld, 1993; Schlesinger and
Heskett, 1991). X ARS-2 AME=9] 7|dix|et 1 Al sl xZstal Q= 3s(Aaht
H| w5 Jehhs SALo|Y Ao g AHojEtKotler, 2007).

WA A AFollA IANEL] FRA4L 71YPY ol BAAE AR5
AHIA F-0] Sl vl aATe] wA” AT Aol it S84 & 4 Stk
3= AlE SHY APZAlA AHA F40 2 Aol HststaA #Fglo] Hslsh= AL
el &5 SFA71AL, IATO] AJoAg 02 IAE WHAA A7|ZH R 7|49 By

)
ot
el
b

shsls Zlo] FR3YT BBAEONA ANlAEH0] s Buigs T 45AE-e B
TARES YN TAT AR lﬂ&o} 7301 243 3449 A¥7 =53
PAS 7E312 Befshs Zlo] 71909 AALS 23 Fa3 29lo] HolrkMcKenna,

1991; Reichheld, 1993). AH]|AHH(service encounter)oﬂ/ﬂ—ql oLyt 1A Ao RS-
2 IATEO| 33 Y& vHtKBitner, Booms and Tetreault, 1990). oYzt 1774
o] AT TAQ] WAE 15T EA WY 3408 IANSS B/ SAof
e BPE G5k Aotk A4 1A (personal selling)2= TS E5to] 114
T Ay tfHsto] WEEE 9ok Aol7] el A oA wjdo] A= uiS- F8%t
AoZ YRt b Y Aol IATNEL] F842 7|49 o|dd} BALE A5t
7] fIet Ao® AMAYA U= T ATte] TARL AT Aol tiet A7peRlos

2) I f(personal selling) : QT T Av} A2 7o) A tjwsle] Alszkgo] ot 7
FUAlold maAAR o] & 4 9lrk. o] LeA|AoAE Fhlio] o] WRE Sl AL ¥
s, TAqA 7HRE AZ5to] _77_714_4 Q7S 2EA7|= Tjo|th&4] : 9J7|mtiop).




B2BAIRIA uillRge] APaslat Aakagle] it A7 T371Y ILNEE FHoE

Agete] theat e 1 st

7K 5-1. A o TARESe] FAH G WA el
7K 5-2. 484 W TApRS] FAA FFL WA ol

2) 2Ae

B2BAOIAE AU Fa40] $2hen Gt Azt ZAVE SREAL, ABA)
25} 271, ABSEFIE 9EE D, v Wi 10 PueiE o Be A4S 7
HAG TAS ol S1GHDay, 1994). IASE AEHT o] AEL TESKE 7]
9 glelrto] PG sl 3 Akt o] HiEe o Q) AHlA AgAe 3
2 Aolo] 4L dol $& 4 g7] uho] AUSe] 14 Aula WS FAsHT Sag
A3 Bt} WA s cheret Adse] ArEel St 4 FedE A5
3 % ik WEL Auls AHo] dat A4 Boke} 49 B

WA A, 42, BYolety & 4
7te) zgtoleka Sk L] TYTIA HAISH EE 5 Sl Aulag AFE o B
o] ol oML 1A BAS TEINe] BAVMIS FEFORA TAVEL AFY 5

At

B2BAIROIA . IAMAR 0] F84 =1, E 71| WAoo R Aol & 5= Ql=d], Al
2AAE dAFCE Berry(1995)= AR S thaAlt|A 22oA 1Azt #AE F&
skal, fAlok, SAAITIE v E502 Aottt di= dAlAHIA ek, uAgESE
(customization), TAZIXZY, WHHAY 5= Xoddt B2 oA A2 F46Ieth
B2BAIR uHAIE W&ol 4] Jackson(1985)2 AzA ] 7t A& HAE gt o]
I Holgitt. BARAR L] 2] Aol Fuirb-wufRte] ghgo] A7to] AU A F2 x|
3 7E AR E BA ARES A fEULCE HIPAIE S Sl 7187F EAgts 3
o2 W NEA Al SHH R BrhER] g, IHA AHE AEA7E vl &
Ao @k o AL 24 It & 4= Qlcth

1% ‘:W%X*O] AAE Zh Qe AR BREE okt /dEe] dTEo] S
o] 7 FEHAE AL wAC] A7 olgtal T &= Qlok. 19 7R AlAlstal vt
843 A 1A HHE%O}“ ABIAE AT b TA 2] Fo] Eolx|1 7|4 A 75
sto] FATIAE FETOEZN IATEES AT 4= 91L& Aot} ol WA 147}
ﬂﬁl-‘ﬂ a4 6J”‘JSP] Qe A et -84 wug-go] wefdolAl Easgt /iEAS

ot} 2 AollAls A et 284 wuje] Aztgglos uANSIL T LA 9

Z‘—_l% Aol thaat Zo] 7HdS A7gsioirt
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B2BAPglA el AP aqlat ke qle] Bt A 3571
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:
FE
o
3
i

of=A F=AAE 2 dE ol AE R ARIAE dfisks g9 AR AES AdsH
oF A AES FARE 65.8%, A= 34.2% AEgA EAPE 28] FE o B2 AoE UE
Wt oAl E AR AAE diiste] sk Hilee FE EAP 6 g2 AeE 2Rl
SHAT. AP TE= 40tH7F 34.5%= 7P WAL 30, 50t 52 o= YT At &
=2 AAAIEC] 25.9%% 7P W2 Ao YR, A AlE2 21 1%2 YERdTE 1
ool Aok, 24 59 & UEHTE &% B2 1~59 Aot 33.9%% 7HE WekL,
6~104-> 27.4%% + HAR &2 A0 Yepton, 11~1583 159 o2 212 13.4%=
e 25 48 19 olge] AR 72 oF 89%E AA|skaL Utk AHEE2 109] ¥ m]vlo]
19.3%= 7P A WeRdaL, 50~1009 € veke] 16.4%, 200~3009 € w[7te] 19.1% 59
£o=7 YEY F2 FIAVIY AFe dEo] Id S ERIT & Ao wie ARES
5~10%, 10~20% H|FF 5°] 29.8%=% 7Fg =A Wekdal 20~30% vIvto] 22%= Yeht £
ARE 71949 miE e doet Aow SISkt g AEY I ol ARER H

xR
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A QRIENI=

Sff AAJsk= Aol ER14 QRlEA0]
YA|5HA] gote F

Fo 2 Q19| 4=¢} o] HA|7]
4, =94 HjHgo] F835}7] "ol o|EXFHQl FFE A A &
[RIFA0] o]Fojx] Zof HAISH =, BA QRlEAC] Axl= ER14 QlEA0 o]
A AAEeEA Bt AT 5= 9l
= AAstoA SAHRIEC] A
HEH o 2= T H(Maximum likelihood)o.2 213}

st7] 9JsiiAl ofe] 7HA] AER|¢E o]85ilt:. YRF o R SR1A QA thigt B &
A=E U= Aol d7FRdy 89 A=t ok A RIS Ay o s grist
= AT A5, R4 Hdo] WS Tl A
FSEAYE A, 1EAL At Bgo] B uf A=
2AE A5t ok AOEAE A= A 2ol o AmE duid & Rtk
HEIW= A¢=E olAole A8 S3-AREY 57 S7ARIE ] Zjoleh #29] A7)0 o]
AA == Chi-square AF2TE YeRYE CMIN(?), 48 FRAEY 9] BAly) FRARo]
F4 TEARYE Qo AE= ALE UEe AsEA 03 14019 gk 7HAH 0.90%
o} 3 w7} £ 07 gholEol= GFI(Goodness-of-Fit-Index), Q&AM I ZEAL
FEY FHRA D A S 119 AolE AlERt A= B9 Al #eE g4
o2 Aygsz] k2 dfQ] dlojgof #HH A<=Ql RMR(Root Mean square Residual),
x* BAFY] AEE E017] YolA x* Fe ARl EEO| F7]2 29 3l RMSEA
(Root Mean Square Error of Approximation) §°| It} SEASE R|4= AF 2o
Jmgol vlEiA Iuht HPert 2718 Wrlths A5 olofls AT 2@ 1 3T Y=
PG| x* gk 2o Aol YRP| x* gHoE U HIE-S YERHE NFI(Normed Fit Index),
ATt 2y o 2EE v wst fAAEE e = IFl(Incremental Fit Index), B3 221
45 9ol EHAIZ] TAI(Turker-Lewis Index), NFI9] ©Z Hebslr] A 7ds
CFl(Comparative Fit Index) 5°] 3ith. ZFEAA}E A4= o8 7i9] HPo] Q= A5l
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Atrto] ofle} 7HAA4E aefsle] o U2 HPS Aokt A= AE, oldle 2E
9] Extrof wj2ba| GFI #2 2743t X491 AGFI(Adjusted Goodness-of-Fit-Index), NFIO]
PR H3t gro&g 27] o9 EdH|wo] AREElE= PNFI(Parsimony Normed Fit Index),
GFIof PR &3t 3o & 270 o]l Hygu|wo] AREElE PGFI(Parsimony Goodness of
Fit Index), x* BAF FHRE0] S0 Q54 A= 4o 2 OhE By} vy
o] AREE]= AIC(Akaike Information Criterion)7}F Utk A3te X4 7R2H|A] HIEA] 118
slord 257t M2 Y= AL ofyAel, FHFIL = A= &L= x*, RMR, RMSEA,
CFI, TLI, 5°] 2t} & d7olre ddl 2k Al RMSEA, 4 A¥k: A TLI,
CFIE &34 39 AF=E B7Istairh. thad & A7olA ARgS ERld [l ¢

= sto] 7 QR fojido] w2 54 =
A7gsto] B FG5Ial BHE HbES 3 oY &4 FEoE AISaA it

(22 4-1] SlIx QOIS0 Th3t Zut
4 N
@, |
S @ N4 A= T3 €9
©; &
&
LI 1
@ Tanss —
@ &
T 4
Eanz |4 &)
g’ 1 = R
CEERRTL | €
€9 FEEL e
-
<, , &
@ E | ZtA ¢ E2 EHHA S
€9 [Enzanes
L J
BQld Q1A Avt aQE PSS T BSUESS 24T QA of
3 pghe THEE 0.001 HO5E0NA BE S5t Ao ehich webd 908 s
o] PEHSEL ZAETEA AP A0 BUEHYT o]%o] 71 AES AT 72 U




B2BAOlA w3 o] APalat Akaqlol] Wit AT 3H71Y JIAES FHe=

A 2P0] A= SHEQI ol (E 4-2)& ER1A 8% EAS 913 & WA &
BE Y Felde Hol il ot A4 R AFEFdS 49T ol el @
= SlsfioF et ARz BES} JFAS ghol 0.5 o1, ke 7id AF=(CR)7F 0.7 ©]
golofof itk offe] (B 4-4)oflM EZS}F A g2 EF 0.5 olFelal CRE &2 &
< Holal QlojA aRIRA HPS ARt Ao UEE.

(B 4-2) &0IX QQI2M ZAut
EH= 0l Estimate S.E. C.R. P
227192 (- 1
227193 (- 22719 0.927 0.07 13.2
ZA71994 (--- 0.802 0.07 11.477 ek
NARAFG2 (- 1
I3 (-—- BLEL I ) 1.166 0.106 11.019 el
NP4 (- 1.035 0.098 10.58
LA (- 1
AYWANE2 (- a2 1204 | 0117 | 11037 | e
A
FALFAAE3 (- 1.052 0.108 9.752
EAEAAE (--- 1
EABANG2 (- & 181 | 0132 | 8207
A
SALAAES (- 1.115 0.137 8.109
A2 w3 (- 1
AHEA w5 (- ARE2 0.986 0.093 10.65
AZA w7 (- 0.887 0.089 9.993
2-32 5 (- 1
282 w6 (- -84 j 1.224 0.104 11.818 ol
252 w7 (- 1.08 0.098 11.039
L =S| (- 1
ISR (- IS 1.084 0.094 11.505
BELE] =<0 (- 0.969 0.086 11.229
A9 A1 (- 1
A9 E2 (- A9 4 0.958 0.082 11.743
A9 43 (- 0.761 0.078 9.815
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0.6 olde]

ARoA 11 o9l ghe HoEn

3% 89l A4 gt

Estimate
0.812
0.770
0.660
0.687
0.776
0.716
0.679
0.820
0.643
0.631
0.675
0.651
0.684
0.689
0.638
0.692
0.779
0.709
0.751
0.755
0.721
0.760
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B2BAIRIA uillRge] APaslat Aakagle] it A7 T371Y ILNEE FHoE

oM AMg3 2Re] APEE SuE A0 UEdth SR AYE AgolAt R 0.9 o]
Aol A9 AL E Ho|1 9goug H AJlofA] ARESE EX WAl BE L o) Z3lstH
Hog Uepgth,

(B 4-2) 3015 QOI=Ao| B3 HBlE X|H

= ¥SEINES HalvlE it

GFI 0.9 o}t .920

AQAPE=A 5 RMR 0.08 ©Js}t .034

RMSEA 0.10 ©Js}t 041

NFI 0.9 o4 .885

] IFI 0.9 ol 955
ZRAATAS

TLI 0.9 oAt 946

CFI 0.9 o}t .955

o= PN 1174 X =pS| 1174 P (=i
I:Iﬂ_d'k_lzg {134-? J-L__l'—_ L= J;—| =S XI"E& —L; ol |_|EJ|:I'71|
= I PN = R | il U= g

7 ARFd | 3.8938 | 65621 | 598"
A w | 3.5375 | 53111 | .530™ | .553*
T | 3.6480 | 47429 | .614™ | .623*™ | .733**

NN 3.5528 | .61365 | .597** | 488" | 518" | .559™*
oA 4 3.7361 | 59268 | 547 | 539" | .502** | .597** | .536™*
2 ARG | 3.8479 | 51445 | 559 | 581 | 415" | 553" | .516™* | .555™
A AL | 3.6333 | 56795 | .386™ | .405™ | .504** | 534 | 479" | 474" | 520"

A B A3 BE WSS AT 19 ABRAZ S5 Ao Uehdth Weol 4
7o) fethe AL Ak mEe F4ske © glold LYol lmkAt ole s Aol

A
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3T NS, BA 0] 4 52 o2 A W
3} %

At EAT 7Fs Aol £ RoE

2 ATOIAE T2 P BPS ATl 7S AFHA. oYl (E 4-6)S &
A9 A2 BAE Solo] 43Y M AY o9

H 4-6) 714 ABS {18 7 YA FgZun
7Hd S =gHL | Estimate| S.E. C.R. P =z

7Hd1-1 | AR g (- 2A|Y 0.307 | 0.069 | 4.432 | e
7Hd1-2 | A8A w (- RAY 0.053 | 0.074 | 0.716 | 0.474 | 71&
7Wd2-1 | AREA E (- A AP | 0273 | 0.08 | 3.419 | e
7pHd2-2 | HgH W (- A AP | 0.184 | 0.081 | 2.277 | 0.023 | A
7Hd3-1 | AREA @ (- AW BARE | 0307 | 0.087 | 3.517 | e
7Fd3-2 | A8A wH (- XY ALY | 0189 | 0.089 | 2.14 | 0.032 | A=
7Wd3-3 | AEA w (--- BA TAKIE | 0204 | 0.081 | 2515 | 0.012 | 71&
7Hd3-4 | A3H e (- BA TAAE | 0.054 | 0.078 | 0.691 | 0.490 | 7%
74 ASH W (- AZF W | 0375 | 0.143 | 2.623 | 0.009 e
7Wd5-1 | 3RS (- AR g | 0213 | 0.118 | 1.812 | 0.070 | 71&
7Wde-1| #AY A (- AEF # | 0372 | 012 | 3.09 | 0.002 | A
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A Study on Antecedents and Consequences of
Sales Types in B2B Market

Chung, Yoon seung®* - Yeon-Sung Jung™*

— P ABSTRACT

In the B2B market, there is an evaluation and purchasing approval stage of a
supplier from a special purchasing organization, which is a buying center of the
purchasing company, before the purchasing company purchases the product or
service from the purchasing company. For this reason, the sales person who sells
the product suggests products and services to each person who has different
desires and needs belonging to the purchasing center of the purchasing company.
In the process of facing a salesperson, it can be seen that customer satisfaction
and customer relationship quality can be influenced by the use of sales type
according to salesperson’s personal competence.

If we look at the sales types of salespeople’s individual competencies as sales
and adaptive selling, consultative selling will identify the needs and problems of
customers and provide solutions, and provide customers with new value.
Ultimately, It is a type of sales that will achieve the desired goal. Adaptive selling
is a type of sales in which the salesperson acquires high quality information from
the customer through interaction with the customer and the salesperson changes
the sales behavior and communicates with the customer.

Therefore, both consultative selling and adaptive selling can be regarded as types
of sales that enhance customer satisfaction and relationship quality through
continuous and long-term relationship with customers. In order to maintain
long-term business relationship with the purchasing company, this study suggests

the following leading factors.

* Ph.D in Business Administration, Dankook University, kkjys1972@naver.com

** Associate Professor, School of Business Administration, Dankook University,

jys1836@dankook.ac.kr
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First, in terms of organizational memory, B2B providers need systematic
information storage and management, and training and reward systems are needed
to acquire information.

Second, in terms of customer orientation, it is necessary to control and
compensate the salesperson to control the negative emotions in the emotional
labor of the salesperson and to improve the customer orientation in the service
point between the customer and the salesperson.

Third, relationship marketing should be strengthened in order to facilitate
interactions with customers through salespeople’s intimacy beliefs in terms of
relationship beliefs. Therefore, it is important for the salesperson to identify
customer’s areas of interest and problems and to suggest alternatives to promote
customer's trust and commitment. In addition to the organizational memory,
customer orientation, relational beliefs (intimate relationship beliefs, control
relationship beliefs), which are preceded by salespeople, may influence the
individual propensity of salespeople. Therefore, through systematic education and
training on salespeople, It is necessary to improve orientation and relationship
beliefs.

Future research will also need to be more diversified in terms of sales types. It
would be very useful to compare the difference in performance between
consultative selling sales and adaptive selling by dividing the sales type into the
concept of prior service and the concept of after service. The reason for this is
that consultative selling and adaptive selling are complementary rather than
confrontational, because salespeople change sales behavior from consultative
selling to adaptive selling, consultative selling as pre-service concept and adaptive

selling as an after service concept.

Key Words : B2B, Organization memory, Customer orientation, Relationship belief,

Consultative selling, Adaptive selling, Customer satisfaction, Relationship

quality
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