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— DI ABSTRACT

Despite the high academic level of Korean women, the rate of female employment
remains low among OECD countries. One of the main reasons for this low female
employment rate is career interruption due to childcare. Thus, various measures
are proposed to reduce the career interruption of female employees, and this study
focused on the employer-supported childcare among these measures. We collect
opinions from employers and employees through surveys about the employer-
supported child care. In addition, the opinions on how to promote the employer-
supported childcare program are investigated through expert interviews. From the
survey results, we find that both employers and employees agree that the employer-
supported childcare program would be helpful to maintain and create women
employment. Also, we report the suggestions of expert interview that tax-benefit
and joint program are the solutions for small-size and private companies to install
the employer-supported childcare program. This study is expected to contribute to
the labor market and academia by suggesting the importance of the employer-

supported childcare program for activating the women employment.
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I. Introduction

The low women's labor force participation has recently come to the fore as a
serious social issue in many countries. Especially, Statistics Korea reports that the
women's labor force participation rate is very low among OECD countries. Table
1 presents the women's labor force participation rate in 2010. The women’s labor
force participation rate in Korea is only 53.1% and the rate is much lower than
OECD average of 59.6%.

(Table 1) The Participation rate of women’s labor force in 2010

Countries Ranking Women’s Labor Force Participation rate
Iceland Ist 77.3%
Norway 2nd 73.4%
Switzerland 3rd 73.2%
OECD Average - 59.6%
Korea 26th 53.1%

Note : OECD Family Database

According to Korean Women's Development Institute, most Korean women
recently have a higher education than their Korean men (Korean Women's
Development Institute, 2019), and Figure 1 shows that women's college entrance
rate has been higher than that of men since 2011.

Korea provides a well-developed education system for women, but nevertheless
women's ranking in labor force participation is still at the bottom of the OECD
country list. The low female participation implies that Korean elite female labor
forces are not effectively utilized. Many Korean studies argue that the great
obstacle which causes the low women's labor force participation is from
childrearing (Lee, 2015; Gong, 2019; Kim and Kang, 2015).

Recently, the gender inequality in childrearing in Korea is gradually reducing.
However, after having a baby, most families still choose a traditional childcare
decision, a working dad and a housewife, because the number of childcare

facilities are quite short, sometimes the distance between workplace and the
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[Figure 1] The College Entrance Rate of Female and Male High School Students
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childcare facilities is not close, or the women's salary is not enough to afford the
childcare facilities (Lee, 2015). In order to support the employees, many Korean
companies provide family support programs such as maternity leave, flexible
working hour, and employer-supported childcare currently. Especially, the
employer-supported childcare program receives a great attention from local
communities as the most effective way to increase women's labor force
participation rate (Gong, 2019; Kim and Kang, 2015). This study focuses on the
employer-supported childcare program and analyzes how effectively the employer-
supported childcare program works for the female labor force participation. In
addition, this study provides expert suggestions for vitalizing the employer-
supported childcare program.

From the survey analysis, this study finds that the employer-supported childcare
program is helpful to reduce the turnover of women employment. Women
employees can save their time for dropping off their young children to the
childcare facilities and they have more freedom from childrearing by the
employer-supported childcare program. The next finding is that the employer-
supported childcare program is helpful to recruit new elite female labor force.

Many elite women with young children consider the benefit of childcare program




an important factor in choosing a company. Therefore, the companies with the
employer-supported childcare program can recruit new elite female employees
easily than the companies without the childcare program. However, practically
small-size and private companies may be not affordable to provide the employer-
supported childcare program. The experts of childcare suggest that tax benefits
and joint program for the small-size and private companies would be the solutions
to install the employer-supported childcare program.

The remainder of this paper is as follows. In section 2, prior studies are
reviewed. In section 3, research methodology are described and in section 4,
results and discussion are presented. Finally, in section 5, conclusions from the

findings are drawn.

II. Literature Review

Internationally, women studies play an important role for supporting women's
rights and their social status. Especially, many researchers focus on the level of
women education and women employment as indicators how well a country
supports the women empowerment. The recent literature about the women’s labor
force are as follows. Le (2009) investigates the female role change in a patriarchal
society in Vietnam. The study selects a traditional craft village as the dataset of a
patriarchal society and observes the change of female labor force participation
under social development. The study find that women participate in many types of
occupations as social modernized even in the patriarchal society in Vietnam, and
argues that women can have more powerful voice in the family group as they
work for supporting their families. Noureen and Awan (2011) studies the influence
of women education on women's social status using Pakistan data. They examine
the barriers and obstacles of women education, and report that the women are
excluded from education due to the traditional gender role of childrearing. The
study find that women education is able to enhance women’s social status in
Pakistan, and it implies that women education can help them to have more career

opportunities over the traditional gender role of the reproduction. Idris et al.
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(2014) investigates Federal Land Development Authority in Malaysia for investigating
the motivational factors which affect female labor force participation. They find
that women's desire for success is the key factor that encourages them to operate
their business activity. The study suggests that self-control and psychological
support for women are important to increase female labor force participation.
Othman and Othman (2015) documents the condition of gender equality in
Malaysia. They mention that women's career success depends on how they
manage their multiple roles as a wife, mother, and employee, and gender
discrimination against women is existed in the workplace. The study finds that the
discrimination level is greater in the upper level management position and lesser
in the lower level jobs, and argues that Malaysia government needs to monitor the
discrimination practices continuously and makes several commitments to prevent
gender discrimination against women.

The above prior literature implies that women empowerment is significantly
related to women employment and it also stresses the importance of magnifying
the female labor force participation. However, childrearing is still belong to
mostly women's role and it is the biggest barrier to prevent the female labor force
participation. Goldberg et al. (1989) reports that the female labor force
participation rate is increased by 73% between 1950 and 1980 in the United States
but childrearing is the most pressing issue faced by women employees. The study
reports that the employer-supported benefits and policies can enable working
parents to coordinate both their employment and childrearing. They find that the
working parents are willing to change their jobs to the workplace with employer-
supported childcare program, and therefore the employer-supported childcare
program helps to increase employee’s job satisfaction and organizational commitment.
Brown (1992) studies the importance of the employer-supported childcare in the
United States. The study explains that more women with young children will enter
the workforce as change of demographic patterns. However, the women
employees have a difficulty of finding suitable childcare facilities at an affordable
expenses and it makes them less effective on the working and leads high women
employee turnover. Eventually, the study stresses the high demands of the

employer supported childcare program for retaining the women employment.




O;

o

1433 23

r

>~
(1)

r

Prior studies on female employment in Korea also emphasizes the importance
of the employer-supported childcare program. In 2012, the Ministry of Gender
Equality and Family's survey suggests expanding childcare program as a policy
that should be implemented first for both men and women, and Park (2013)
proposes setting up the employed-supported childcare program as a measure to
enhance employment rates for highly educated women. Kim (2005) reports that
female workers experience positive changes in their psychological stability,
improved work efficiency and increased productivity by using the employer-supported
childcare program, and Lee et al. (2018) suggests the empirical evidence that
parents using high-level employer-supported childcare services are more satisfied
with their marriage.

To sum up, the prior studies suggest that the employer-supported childcare
program can help out the employed parents from the pressure of childrearing and
is one of the effective methods to increase the female labor force participation
(Gong, 2019; Park, 2013; Kim, 2005; Kim and Kang, 2015). Korea is one of
well-developed country in Asia and the level of gender discrimination against
women is on the relatively low among eastern countries. However, Korean female
labor force participation is very low among other OECD listed countries. In this
unique setting of Korea, this study reports the effectiveness of the employer-
supported childcare program and gives the suggestions how to vitalize the

employer-supported childcare program.

Ill. Research Methods

This study carries out the questionnaire surveys and the expert interview for
investigating the effectiveness of the employer-supported childcare program for
women employment in Korea. The questionnaire surveys about the employer-
supported childcare program are distributed to both employer side participants
and employee side participants. The questionnaire surveys are performed for two
months through door-to-door, mailing, and e-mailing. In the total employer

sample, 8.6% of total companies offer the employers-supported childcare program
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for their employees. Specifically, 18.8% of big-size companies and 17.6% of
mid-size companies provide the employers-supported childcare program. However,
only 4.2% of small-size companies offer the program for their employees.

Table 2 provides the sample distributions of employer side data. There are 264
corporation data and 44 private company data among total 308 employer side
responses. Most prior studies focus on big-size corporation data only but this
study includes small-size and private companies in the total data. In this study, we
divide the companies with more than 10 trillion Korean won in total assets into
big-size companies, those with more than 500 billion Korean won and less than
10 trillion Korean won in total assets into mid-size companies, and those with less

than 500 billion Korean won in total assets into small-size companies.

(Table 2) Sample Distributions of Employers by Company Types

Classification ’;Lr:wrglt:;reg % of Total
Big-size Companies 17 5.5
Mid-size Companies 25 8.1
Small-size Companies 196 63.7
Financial Companies 5 1.6
Foreign Companies 4 1.3
Government & Public Organization 10 3.2
Educational & Research Institutions 3 1.0
Private Firms 44 14.3
Others 4 1.3
Total 308 100.0

Note : Big-size companies (Total assets exceeding 10 trillion Korean won), Mid-size companies
(Total assets of over 500 billion Korean won and less than 10 trillion Korean won),
Small-size companies (Total asset less than 500 billion Korean won).

In this study, we collect total 525 employee data. Table 3 provides the sample
distributions of employees by sex and marriage. The ratio of male to female is
approximately 23% to 77%, and the ratio of single to married is approximately
61% to 39%.




(Table 3) Sample Distributions of Employees by Sex and Marriage

Number of

Classification Employees % of Total
Male 120 22.9
Sex Female 405 77.1
Total 525 100.0
Single 321 61.1
Marriage Married 204 38.9
Total 525 100.0

Additionally, Table 4 reports the sample distributions of employees by company

types and year of work experience. Employees working for big-size companies

and med-size companies account for 20.7 percent and 12.4 percent of the total

samples respectively, while those working for small-size companies account for
p p Yy g D

39.0 percent of the total sample, showing the highest percentage from total

responses. 47.9 percent of total employees have a working experience of more

than one year and less than seven years, of which 18.8 percent have a working

experience of more than one year and less than three years.

(Table 4) Sample Distributions of Employees by Company Types and Year of Work

Experience

Classification E;rglt;ireeosf % of Total

Big-size Companies 109 20.7

Mid-size Companies 65 12.4

Small-size Companies 205 39.0

Financial Companies 19 3.7

Company Foreign Companies 25 4.7
Types Government & Public Organization 34 6.5
Educational & Research Institutions 41 7.9

Private Firms 18 3.5

Others 8 1.6

Total 525 100.0
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Classification E:ﬂ?lzi;:; % of Total
None 92 17.6
Less than 1 yr. 47 9.0
More than 1 yr. & less than 3 yrs. 99 18.8
More than 3 yrs. & less than 5 yrs. 65 12.3

Y\?(/?grlff More than 5 yrs. & less than 7 yrs. 88 16.8
Experience More than 7 yrs. & less than 10 yrs. 59 11.2

More than 10 yrs. & less than 15 yrs. 53 10.0
More than 15 yrs. & less than 20 yrs. 15 2.9
More than 20 yrs. 7 1.4
Total 525 100.0

Note . Big-size companies (Total assets exceeding 10 trillion Korean won), Mid-size companies
(Total assets of over 500 billion Korean won and less than 10 trillion Korean won),
Small-size companies (Total asset less than 500 billion Korean won).

Table 5 shows the distribution of employees by employment status. 20.4% of
employee side respondents are job-seekers who are not hired yet, and 79.6% are
already employed. There are two types of employee positions in Korea; regular
workers and irregular workers. Irregular workers are employees whose contractual
duration is generally less than one year and they do not receive the benefits for
regular workers such as a retirement grant and bonus. Irregular workers may have
different view about the employer-supported childcare program from regular
workers because generally they have fewer benefits than regular workers in Korea.
Therefore, the questionnaire surveys are organized to sort employees into regular

workers and irregular workers.

(Table 5) The Distributions of Employees by Employment Status

Employee Types % of Total Respondents
Employed Regular 91.5 .y
Employment Workers Irregular 8.5
Status Job Seekers 20.4
Total 100.0
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IV. Results and Discussion

Our results of this study are provided and discussed in the following three
sub-sections from two questionnaire surveys and one expert interview. This study
asks respondents the obstacles of women employment through the questionnaire
surveys. Many respondents answer that a lack of childcare facilities is the major
obstacle of women employment and they also mention that many childcare
facilities are too expensive. Additionally, many women who are economically
active speak that the long distance from their workplace to childcare facilities
makes them to give up their professional career. Throughout the above responses,
the employer-supported childcare program can be a solution to retain and create

the women employment.

1. The Effect of Employer-supported Childcare Program on the Retaining

Women Employment

In this study, we divide the respondents into employee side and employer side,
and define the details of employee side and employer side. Employee side includes
employees and job-seekers, and employer side includes CEOs, directors, and
managers. Specific definition of employee side and employer side is presented in
table 6.

(Table 6) Definition of employee side and employer side

Participants Definition
Employees Those who currently employed in a company
Employee
side Those who are not yet employed and who are preparing

Job-seekers
for employment

CEOs Those classified as CEOs of companies
Empl
m§ d(;yer Directors Executives of a company other than CEOs
Managers Those in mid-to low-level manager position in a company
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Table 7 reports the result of the effect of employer-supported childcare program
on the retaining women employment. In the table 6, both employee side
respondents (87.1%: the total ratio of very helpful and quite helpful) and employer
side respondents (83.7%: the total ratio of very helpful and quite helpful) agree
that the employer-supported childcare program is helpful for retaining women
employment. This suggests that the employer-supported childcare program can
help to reduce the turnover of women's labor force.

The most advantage of the program is the time saving from the short distance
between workplace and childcare facilities. Employees can save their time for
dropping off their children to the childcare facilities and have less stress from
pickup time after the work. For the reasons, employers believe that their
employees can more focus on their jobs and then the employee efficiency is

improved from the employer-supported childcare program.

(Table 7) The Effect of Employer-Supported Childcare Program on the Retaining Women

Employment

Question: Is the Employer-Supported Childcare Program Helpful for Retaining Women
Employment?

Response of Employee side Employer side
Participants Employee | Job-seeker CEO Director Manager
Very helpful 34.6% 27.3% 25.2% 17.3% 19.6%
Quiet helpful 52.5% 64.2% 58.5% 53.9% 59.8%
Less helpful 9.7% 4.7% 4.9% 11.5% 14.7%
Never helpful 3.2% 3.8% 11.4% 17.3% 5.9%
Total 100.0% 100.0% 100.0% 100.0% 100.0%

2. The Effect of the Employer-supported Childcare Program on the

Recruiting New Elite Female Labor force

Table 8 provides the result of the effect of employer-supported childcare
program on the recruiting new elite female labor force. In the table 8, both

employee side respondents (70.3%: the total ratio of very helpful and quite helpful
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from employees) and employer side respondents (65.6%: the total ratio of very
helpful and quite helpful from CEOs) generally agree that the employer-supported

childcare program is helpful for hiring new elite female labor force.

(Table 8) The Effect of Employer-Supported Childcare Program on the Recruiting New
Elite Female Labor Force

Question: Is the Employer-Supported Childcare Program Helpful for Recruiting New
Elite Female Labor Force?

Response of Employee side Employer side
Participants Employee | Job-seeker CEO Director Manager
Very helpful 27.5% 27.6% 21.6% 11.5% 17.0%
Quiet helpful 42.8% 39.1% 44.0% 40.4% 34.0%
Less helpful 23.4% 27.6% 20.8% 23.1% 35.0%
Never helpful 6.3% 5.7% 13.6% 25.0% 14.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0%

Additionally, in the workplace where providing the employer-supported childcare
program at present, 73.1% of employees and 77.3% of CEOs respond that the
childcare program brings positive influences on women's job creation. This
implies that the childcare program is one of important factors when the elite
women consider their job selection. Generally, big-size and mid-size firms are
able to provide the employer-supported childcare program for their employees.
However, it is difficult to afford the childcare program under the circumstance of
small-size firms or private companies.

In this case, they can operate the joint employer-supported childcare program:;
two or more small firms in a nearby area operate the childcare facilities jointly.
Then, they can share the benefits from the childcare program and reduce the
maintenance expenses for the operation. 94.7% of respondents from the companies
with the employer-supported childcare program agree that the joint employer-
supported childcare program will be helpful for hiring new elite female labor
force while 61.4% of respondents from the companies without the childcare

program agree that. It suggests that social supports for small-size or private
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companies are needed to operate the joint employer-supported childcare program

in future.

3. The Expert Interview

We have expert interview to professors of early childhood education and senior
researchers at Korea Institute of Child Care and Education, about the employer-
supported childcare program. The experts give the opinion that the installation of
the employer-supported childcare facilities can prevent the dropout of female
labor force from the childrearing pressure, and it can also create additional job
positions for maintaining childcare facilities. They argue that in order for the
employer-supported childcare program to become more active, installation
requirements need to be eased and the characteristics of employees in different
industries should be considered.

However, they explain that 88% of total workforce in Korea work at small-size
or private companies, which are difficult to maintain childcare facilities. As a
solution to encourage the small-sizes and private companies, the experts suggest
the tax benefits for the companies. They propose the plan to jointly set up the
employer-supported childcare program for the reduction of the companies operational

cost burden as an another solution.

V. Conclusion

The female labor force participation rate in Korea is very low among OECD
countries, and the low women employment has recently come to the fore as a
serious social issue. In this circumstance, the employer-supported childcare program
is suggested as the effective solution for this social issue.

This study aims to explore the effectiveness of the employer-supported childcare
program using questionnaire surveys and expert interview. Because employers and
employees may have different view about the employer-supported childcare

program, we divide the survey respondents into employee side and employer side.
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We define that employee side are employees and job-seekers, and employer side
are CEOs, directors, and managers.

From the survey analysis, we find the following results. First, both employee side
and employer side respond that the employer-supported childcare program is
helpful to reduce the turnover of women employment. Next, both employee side
and employer side respond that the employer-supported childcare program is
helpful to recruit new elite female labor force. Through the survey analysis, we
conclude that the views of employees and the employers on the employer-supported
childcare program are very similar and positive.

From the expert interview, we figure out that practically small-size and private
companies are not affordable to maintain the employer-supported childcare program
in Korea. For the small-size and private companies, the experts suggest tax
benefits and joint program for installing the employer-supported childcare program.

However, this study has the following limitation. Because it is difficult to collect
the women's turnover data from employers and the satisfaction information of
employer-supported childcare program from employees, we could not perform
empirical tests on the association between employer-supported childcare program
and women employment. Also, since more than 60 percent of employers are
small-size companies, our results may not generalize the opinions of companies of
all sizes.

Nevertheless, this study contributes to supplementing the literature of women
employment by investigating the effectiveness of the employer-supported childcare
program. Specifically, the results of this study provide insight into the importance
of the employer-supported childcare program as the most effective solution for
the expanding female labor force participation and recruiting new elite female
labor in Korea.

Lastly, we plan to collect empirical data on employer-supported childcare
program, and discuss detailed tax benefits with childcare policymakers for future
research, In future research, we expect to be able to study the effects of more

specific employer-supported childcare program.
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NASDAQ, NYSE ¥ 2008¥ NYSEo| <l AMEX7} Atk NASDAQOIAl NYSE E+=
AMEXZ9] o]d F7|5 Aish= 0|24 7142 37kX]7} Qlth. Baker and Johnson(1990),
Christie and Huang(1994)= 574 71 fldl AR olddith= fa4 7HdE &+
ARt Grammatikos and Papsioannou(1986)3} Sanger and McConnell(1986)+= 7
FAZE e 384 AeE Adsly] s FAAGE olHdthe AlSrHdE ST
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g INRIFEAAL 25%% FHE W, FZAGAS ZHRIEARAE 90%, =Rl 7| HEARAE
10%= FHg=]o] TR F4do] Zfol7} it

olggt i stoll FrISHAISY] FE7IHS FEuUE 7 dE Sl Arke 8=
2= B 5 ATk B3 27] SANATIAES 9% FUAAIOA ZAGAIG O R0
o2 A7 WA 7| dolgk= ow|RIE 7HE 4= kL & 4= AT oli= Grammatikos
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ST,
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2 BAgow, A 19261~19824 B9 2,4827) 714 HAskck o) BA] o)
o9l Q9] 2TGoEL BP0, WAR MY oA o FRE 89 R SRS B

haran and Tkenberry(1995)= 1962~1990¢ &<t NASDAQ HE+ ASECA] NYSE

fl 32 Jo 2
o

js

At A3k, o]d & ke EC] AV|HoRE 29] £ES X&H0F HUS
AAIBFALE. Lin(2003)2 1990~19974 52t NASDAQOIA NYSE T+ AMEXOA NYSEZ
o|X3t 48571 71PESE AT 23 o]d 7|9EY 3dzt FUkelEC] Bt olskE Bt
Bennett and Wei(2006)< 2002~20034¥ 5t NASDAQOIA] NYSEE o]xgt 3970 719<
A% A, 71 Hedo] fo¥oR 7S BEorh E3L NYSER of#gt 7192 7t
9] H|g84o] AAHE = FA44 A AAI5FAL}E Kedia and Panchapagesan(2011)+=
1986~199849 &<t NASDAQOIA NYSEZ o]Agt 4607 719 45t A3}, old 7149
8% Mgo] Z7betal AEHLE At W5 Cheng(2005)= 1973~199949 <t
NASDAQOIIAl NYSE ®+= AMEXE o5t AMEXOlA NYSEZ o|#gt 2,1037] 7|9
AT A1}, ol d AR 719EY ML Bt olsht oiehe AE HEolrth

U A79] 49 AAE} F=A(2009)= 2000~2007H B9 FAEAFOIA G715EA]
o oAt 2670 719E BA%H Adt, oA FAIYolle ¥ 2o ES Bl BHY, olA
dolli= 37180l Hls 25]8 22 s Hirk AHA(2011)2 1988~2008 &<t A
GAONA R7IEEAGO R o] AR 1247 FE-S BASH AT}, FATAF 0] 5] &
38kl 19999 5¢ o]F Al o] Hof| FA| A= FFA0I AN, AA| A o] - Y} o9
F7RESE 5 FgHo|qltt. E3], A o]AY o]F 1397t 2=l E0]

AAog AZEo] AJF o]Ho] 7|7 A1 AAEA ¢SS Hrh HTH2018)
OTCAPET FIAGAIYOA |7FSHEAZOR o3t 7|49 F7H A% A, ZATAE
o] &3k o] FA| b= FHHOIX|TE o] AT} o] 9] FIIERSS FAgHol7] f
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McConnell(1986) OTC = NYSE ©]d KA F RISl gl 23wl
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Dharan and
Ikenberry(1995)

1962~1990, 2,8897 714
NASDAQ/ASE = NYSE
NASDAQ = ASE o]d

1978~1996, 391711 714

. o]A T Z7}2~0]&Z0] R}7]&Ao] Lo
Sgspmia?}r:ur,l(gcr)ggl)os, NASDAO = AMEX/NYSE x}d;r F71poEe] A71A 59
1Iswanatha ‘IIEXﬂNYSE O*I;l(j = O
1990~1997, 48571 7191 | .., .
d7]9150] 3U¥7F Z7~0lE0] T
Lin(2003) NASDAQ =NYSE/AMEX | CIVIRSel 36kt F7iseigel Bat

AMEX = NYSEZ o|d

Bennet and Wei
(2006)

2002~2003, 3971 7149
NASDAQ = NYSEZ o]&

F7P%EA 992 Z7F NYSER o|dgh
A= F71o] HFLAo] AlA

Kedia and
Panchapagesan(2011)

1986~1998, 46071 714
NASDAQ = NYSEZ o]&

o]A7|YF9] 454 27t / AEHL A

Cheng(2005)

1973~1999, 2,10371 71
NASDAQ = NYSE/AMEX
AMEX = NYSEZ o]

ol 719 F79t Witolst oby

2000~2007, 2671 71¥
A= ESEAE

1988~2008, 1247] 71

40011 s N | memmas ol BAmRe 394
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AT 433 23
(B 2) R/ISEAIZCE o8 71Y
HS Ic SAE Lt 7Y Ol S O/ g8
1 031440 AN A= 2001-07-31 2010-02-17 | 2010-04-29
2 033920 st 1998-07-27 | 2010-02-27 | 2010-07-20
3 030790 TYIEHL 2000-12-26 | 2010-08-16 | 2010-11-02
4 022520 Fogotolul 2001-09-13 | 2011-03-14 | 2011-07-19
5 078520 ofelEA A 2005-02-04 | 2010-03-10 | 2011-09-07
6 039130 Sl 2000-11-28 | 2011-07-22 | 2011-11-01
7 034830 FEEA A 2001-05-22 | 2016-03-14 | 2016-07-11
8 026960 A 1996-05-22 | 2016-02-29 | 2016-07-15
9 035720 717 1999-11-11 2017-05-02 | 2017-07-10
10 068270 e 2005-07-19 | 2017-08-21 2018-02-09
11 192080 HERAD= 2015-11-04 | 2018-08-06 | 2019-03-12
12 003670 EAF A 2001-11-01 2019-02-27 | 2019-05-29

(& 3) TAHAIZRZ O|HYT 7|8

S Tc SIAHE At XY O™ SAIY 01 Az
1 05912 opzldAg] 2013-07-01 2014-07-17 2014-07-24
2 04192 H|tjolt 2013-06-26 2014-07-23 2014-10-07
3 18269 G 2013-10-08 2014-06-03 2014-10-30
4 08465 AR A 2013-06-26 2014-09-17 2014-12-16
5 14998 sfolzy 2013-06-26 2014-08-08 2014-12-17
6 17735 A 2013-06-26 2015-03-19 2015-06-19
7 09436 H2QlH|t]of 2013-10-24 2015-04-16 2015-08-05
8 09287 AAIE 2014-12-22 2015-06-03 2015-10-22
9 18549 ofo]zl 2013-11-26 2015-07-28 2015-11-16
10 12716 o Zuto] T2 2013-12-18 2015-08-27 2015-11-19
11 19721 Z= 2014-09-24 2015-07-21 2015-11-20
12 18040 AR = 2014-12-10 2015-07-27 2015-11-20
13 12264 o AE| 2014-12-23 2015-09-23 2015-12-16
14 14825 olEH T2 X 2013-12-19 2016-03-24 2016-06-22
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S Ic NG At A 01 SAIY 01 H&Y
15 14276 o] Q e A 2014-11-21 2015-09-16 2016-07-07
16 12301 SEH 2014-10-28 2016-03-16 2016-07-20
17 22018 FirTE 2015-06-24 2016-07-01 2016-11-24
18 15610 AciA ool Q. 2013-06-26 2016-03-21 2016-11-30
19 22010 FA7 2015-08-10 2016-08-29 2016-12-01
20 20345 Fy2ATUE 2014-07-18 2015-11-03 2016-12-07
21 20499 /gutolet 2015-03-31 2016-07-14 2016-12-09
22 06376 o]y 2015-04-23 2016-09-07 2017-04-06
23 25694 Aol Fofl A 2016-12-15 2017-04-28 2017-09-06
24 23410 A 2015-12-23 2017-06-05 2017-10-20
25 14814 H|tjo}o] 2017-01-10 2017-07-13 2017-11-09
26 21942 A UA A 2016-07-25 2017-10-17 2018-02-05
27 15403 OfAJo}EH. 2014-07-03 2017-10-19 2018-02-12
28 22640 Qo1H QY 2016-04-29 2017-10-27 2018-02-22
29 17313 Qupayl 2016-12-14 2018-05-14 2018-08-24
30 19714 R 2014-05-26 2018-05-23 2018-09-07
31 21975 A A IY A 2015-06-12 2018-05-11 2018-09-21
32 22876 ArHEe] 2016-07-15 2018-10-31 2019-03-27
33 25384 Sl 2016-11-07 2018-12-13 2019-05-28

7 710] AR oA FAIRE DA E= oA AR GRS ARIYE sto] 71 E A
staAl gt} 884 APTHdolY AEGEA SHAA MER JEIF A

o =E%E 1 F7k= °olE 4_]—.3}_7 J&stA wrgstE ?l‘:}. M= AHof it T4t
£9] QlA9] o7t 48 FFoE YeR} At FAE
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oA /\] JAEA FAES 28T AgHREASRE Y27t AAESA] 7ol &

SAE A
AR;; = Return; ; — Mkt Return, A1(1)

CAR,(1,T) = ETJ [AR;,]

t=r1

A2

A7IA, AR, = 1 7199 © Do 2RO, Return, = 1 7199 12 $9AF,

Mt Return,= t 29| APGHEAS =ofEeIH. A(D2 At 98 239985 18319

4 == (o]
DA77 Bt A 2T

<=9]E(CAR : Cummulative Abnormal Return)= 21(2)2} o] A
AbolGitt. o714, CAR,(r, 1) 1 7199 795E TA7H] FHz20ES L3ttt 2 o
]
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T e 59, -39, 09 52 ol8or], TE 19, 39, 5% 58 o83,

[©)

7 1 Volume; , R
Uit = s sue Vol, , 4G
AT, = Turn; ; — Mkt Turn, 21(4)

S31ek, A, 54 7120 age 44(3)4 0] A1, o71A, Tummb .

o AdthE spgeln, Volume, & 1 7199] + Ao} Aefchgol, fssue Vol, = 1 714
o 12e] A7MENE ojulateh. zapAR RS A3)9) A SRR A AAC A
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oM IZAEAPFo R o] Sk

LI
- Ll =20
AL 7SI EE SASgoR ol A R AGYe Adde st

E ¥ T2 S7FUAROR o) H AR 127 71900 THAAAA 312
GAFOE ol AR 3374 T F 457) V19 HOR ol Y BALAL V)RS
& AAGTPEOE $4% Aol

HAS SO 9 A9, T-20Uol T+0UHA] FHzTOEe B 12.99% 57
Ao [ogh ool Q&3 Hrt. CAR(-10,10), CAR(-5,5), CAR(-3,3), CAR(-1,1) &5
EAHOR folulat o] ZuiolEe Beth thrItiel 44% raAzIolEE 715}
£ Aoz et old ARl tiet BATIE QAR ASET eS¢ & otk

SASAAOIA 7S AR ol AT AL, T-208014 TH20U7H] FHzTi
JFL 822 FAHOE FOuat Fo] £IBL BYOm, AIZRS T-1LoIA] T+1Y

AR Zolw o Hs| ReIR Fo] SolEe B

B

[¢)

[¢)
®

FUAAPGA ZAGAIGO R o)A AARE 7%, T-20€004 T+209714] 14.58%2] +

Az ES B0, CAR(-10,10), CAR(-5,5), CAR(-3,3) ¥ CAR(-1,D)7HA] 2% &

gt ool &S EAth T3t IAGAROA S7SEAFC R o)l A

et AET FUAAYO A IAGAFO R o] d AR Aert AE e R T & 2ielE
o

HAS A7 A5 ZUAAFOA TAGAIGO 2] o] 27| ¥l

547199 ow|RA|E "oy F4 HIA7|Ye = A3 th= Grammatikos and Papsioannou

(1986)# Sanger and McConnell(1986)°] 543t A5 7}do] vt ZAvtg HojZIc,

=

(B 4) 0| 71gel F7rdut

CAR(-20,20) | CAR(-10,10) | CAR(-55) | CAR(-33) | CAR(-1.1)
12.99 12.34 11.09 10.43 5.42
A
20.63* 2352 23.82 2750 2231
8.22 6.12 4.66 1.81 2.01
FAg
8.79* 7.88" 5.81% 2.27* 2.17*
14.58 14.42 13.24 13.30 6.56
EIEEN
15.31%" 18.30* 19.14** 24,69 20.11**

e A 5%, 1% EolA SAHCR fejuge s WERHT:
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(E 5= E HS 2 o] A o ke Addsto] F7RESS BA%E 2ol
th. CAR(-3,3)2 10.43%16] Kl CAR(0,3)2 8.32%%1 A2 ol AP FAlof w2 F7M
T2 JA o159 FFo] © Ath= 2 ulFitt oA Y FA] olFoll ofF 7] A% T
o=z °J6H F71ol Adtgd 5= QAN FAE SOl BT 2HE 5% 57 4530l o At

< 9ulgit}. CAR(-5,5)9 TC’J%O 11.09%3} CAR(0.5)9] 491E8<1 7.39%< Hlwst
754% JAl SLARE TA| F 5D7IA ] FH 2T FOH, TA= FA] 0% 5U7HA|
O] LA 2G5S oJulgitt. ol oHIE H$9| £ 2u4=01 0] -2 o[HIE o]$9]
Z7MARE0] 7]918t Aog FAE 4 Qi

g, CAR(-10,10)9] $215(12.34%)3 CAR(0,10)2] $E(6.17%)S H|wsld oHlE
o717t} oHIE o]$7|7te] £0}E7F & o]} (It

FAGAE] 49 CAR(-3,3)°] 1.81%°|H, CAR(,3)2 2.35%2H, CAR (-5,5)7} 4.66%
oJt}, CAR(0,5)7F 4.77%= UE FA] 0]%9] F7P5Eo] thiiZ A|sh= 2o U
Wk FEAAO] CAR(-3,3)2 13.30%°14 CAR(0,3): 10.30%°1™, CAR(-5,5)= 13.24%
oltt, CAR(0,5)= 8.26%% AAl TA| olF9] F7HIt H 2 Zog Uehyt

us rlr

E 5) 0| 71ge SAIZE F7Hd

CAR(0,3) CAR(0,5) CAR(0,10) CAR(0,20)
8.32 7.39 6.17 5.96
A
29.56*" 21.56™" 13.84* 10.04*
2.35 477 6.26 8.77*
Faet
451 8.11% 9.64" 10.35"
10.30 8.26 6.14 5.02
EIEEN
25.40*" 16.03* 9.05* 5.57*"

5w 2k 5%, 1% $E01 BAROR fovgtoR ehi,

39 112 ol A4 BAYY 5718 71E0% T200%E T+20U7H) Q857 4
Moz vud Aol AALS 7IEOE ST TR JHhg Holnl, B3 TAEF
20 o}l A Mt TUAFES] oY FAIU] et F7ho] B A tebgeh
SAG7I9) B, ol BN oI TR ol FUYS kst oz e
Foln] 2 F7hAso] gl 102 Uehieh. ¥, 27199 A9, o FAY ofHe
Pk ol BARE] B IO 2 ] AS BUSA, T-15URE A4S
2 g5t JeRE Holx ek 53, oW TAY olF T+ F7t F5 Bol %

Flll IO -lN -|>
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(O3 1] SAY 7IE HiF7t =0

115%

110%

105% /\_ﬁW S _{\\/<
100% ﬂ\/_\v/\\\/‘/“\_/\/\f/_\/ﬁ
. w

90%

85%
T-20 T-18 T-16 T-14 T-12 T-10 T-8 T-6 T4 T-2 T+0 T+2 T+4 T+6 T+8 T+10T+12T+14T+16T+18T+20

—FN| —aAS —aYA
g /
Ag & % ok
(I 602 olF UL 7120 = A, T 2097 YR AHdg IJAES 4SS Pﬂ A
d od 7IZte] side FYFE div] AR o1F- 7179 e SR vlee Akadt 2

Z‘_Zﬂ«l 3%, 209 72l = oA A FAIY o]F 9.04% AT HEo] ST H
o= EAH o7 {oJu|gt glo|t}. 10Y 71&2 2 6.41%] AT s14dLo] 7151t 59
Q 1Y9L 7|Fo2T oA AR TA 5 9= o] Qojulal Z/HPSS o & om}
FATAPGOIA FISHEAGOE o AP FAIRE A9 209 VISR 2.16%9 &
S7H2 HQl ®Hd, FUAAPGolA IAGAGORE o] AP FAIRE B 11.54%9] I3&
T7HE Holoh ZAGAIRY] o] AP FA19 B9 109, 59, 3Y, 19% 5% oW 7574
T 5AE Yo, FYAARY o]d A A= AECR wie & 548 TUE B
At

(E 7)2 oA g 7199 A & f574 s EeloiA 243 o]t} Turn(0,3)2>
o FAIYY 3HE thH] FA] T+1YolA T+3U%E &2 Bazt Blaoltt. 137.28%9)
54 Y 5AE Hrk olEgt UM APEE sl B, IAYAY] S 2.23%
S71Rt WA, FUAAAS] 8- 194.58% 716ttt &, ZUAAE S5 ZAY o|d 4

nTe
el
3

1) 2989 Bk A FUGS ol8sle] BT FIUE AN,
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A A F T5Y AR ES FFoR 7= ARIYS & S At E79], 10Y
7HA BT A 217.77%7HA] f-87d0] 202 Il A & 5 Ut
(B 6) O|TAZE 7|19 faddut
Turn(=20,20) | Turn(-10,10) Turn-5,5) Turn(=3,3) Turn(-1,1)
9.04 6.41 8.00 7.32 7.63
A
14.67* 18.13** 14.57* 12.20™* 11.02**
2.16 2.44 2.71 3.62 4.95
It
10.23** 10.74** 9.24** 7.03%* 6.56**
11.54 7.95 10.12 8.85 9.02
EIEDN
11.86** 13.95™** 11.23** 8.85"* 7.08™*
¥ w2V 5%, 1% oA BAIFCRE [ougho 2 e
(B 7) O|HAE 7|19 Al & R84}
Turn(0,3) Turn(0,5) Turn(0,10) Turn(0,20)
138.28 132.88 154.68 127.21
A
11.45** 0.88™* 11.63** 13.00™*
2.23 2.07 2.22 1.91
It
13.08™* 13.73** 12.86** 13.73%*
194.58 187.01 217.77 179.06
EIEPS
9.69** 8.33** 9.86™** 11.06**

w s 22t 5%, 1% el BARCR fofmlgow ekl

4.2 oA AU AL E £4% 2

(F 8)2 ol 7199 o] L& AR F/MITE 24T Aol AAIFES
B ol A T-2087H T+H20L7H] FH2AFAES -15.30%2= SA SR {9
g 29] $918L BYck CAR(-10,100% -21.21%= RoJulgt 29] $9188 Hylon, 59,

39, 1€ 7|& BF oiiEE VIEoR FH2IeoEo] $AMCR Foudt 59 23}
= O
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FAGAE] A, CAR(-20,2002 =9 32 Hou, SAXCR RfoulstA] glelch
CAR(-10,10):> 3.83%2] &A= FouRl F9 gk HA 2™, CAR(-5.5= 5%= 9
FEE HA sHEgoY, foulet 49 2AelES Hith o 397 192 foulshA]
=9 e Hirh
AR SE] IAGAFTUES AIYE 3 B42 CAR(-20,20)= HIEstA, 109, 5
d, 197+ 3 230 E0| B BAZHOR [out 29] 2Ir0lES Bt o]

Z, 3
@ ok DAL 32 B9 oV Y AL 23T o) Zaheigol FAS)

CAR(-20,20) | CAR(-10,10) | CAR(-5;5 | CAR(-33) | CAR(-1.1)
-15.30 -12.95 -12.64 -14.36 -11.58
AR
-21.19** -21.21* -23.74* -28.13** -22.96™*
-0.35 3.83 1.92 -0.77 -0.87
FAT
-0.53 4,00 2.26* -1.39 -1.52
2073 -19.05 -17.93 ~19.30 -15.48
T~
-18.87** -21.59** -23.30** -25.66** -20.29**

e 27} 5%, 1% Sl BAHOR felrlgtos Lreict.

(B e ol FFY ol FrHdate 24Tt Adolrt. dAIS] A -15.87%% A
Aoz [ougt F9] 2IQlES HYrt. £9], 5%1 10, 2092 24Tl 717te] dofd
2~

= 20| zuj4olgo] Arhgtol AXL Yol AFF ol%9] 2o HIE A&HL Yo &

AEPAOIA SIS TAFOR ofF AT BS, 391 29 EUSlEEA FAHO
2 QP 2 e ¥, 59, 109 olFel 9] 29 e Bgout $AKOR §
ofmlgt ghe obict.
SHAA A FAEAFOR o B9, Y oIF 20U ASHOE A
Z350) 80| ofaela 9 & 4 ek oleiRt Ak W& Hlet Lol ol A Bl
wel S| Sfgo] MR G TP AAE FAAGOR o] et S
A SO 98] FPL slehibe 2 & 4 gtk

2
>
N
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9) O|HYZ 7|¥9l HEY 0|7 F7Hdut
CAR(0,3) CAR(0,5) CAR(0,10) CAR(0,20)
-15.87 -15.66 -16.54 -18.78
AA|
~41.06*" -36.44"" -35.01*" 31,12+
-2.49 -0.98 -0.64 ~4.09
I
4,54 -1.43 -0.65 -5.40%*
-20.73 -21.00 2233 24.13
EIE PN
-38.89*" -35.5]™ -34.93+ -26.91*"

£ A7 5%, 1% 420 BAHOR foRlgtoR ek,

£ old ARYe 18 71EoR T-2085H TH2097H IE #7148 A
asioltt, A1) 39 ol A9 77V} 349 SISk AS B 4 9. o]
ek F7hgehe FUANGOI BAAFOR o] AR 20| G o], FAT
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(E 100= ol A 7199 8L A3 9 Addis A& ek Bladt 2
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TALAPEA ZAGAGR xRt 9= 7ol wEt 108 o1de) e SV
B} o]gjst 854 2Vl EXRIO] ARG} AstE FTIUAAAO|A EX} Asto] 9=
FAGARC 2 BB Wk} 7104t vlzh Ach

(B 10) O 719 Raddnt

Turn(=20,20) | Turn(=10,10) Turn(-5,5) Turn(=3,3) Turn(-1,1)
- 463.57 600.85 854.79 891.06 8,375.65
LX
11.37** 11.75** 11.18** 11.04** 9.75™*
1.34 1.42 1.27 0.80 0.64
ERs=
11.16** 8.24** 10.45** 15.35%* 13.69**
631.66 818.82 1,165.16 1,214.79 11,617.59
EIEEN
9.81%** 10.14* 0.64** 9.52%* 8.33™*

5w 7k 5%, 1% S0l BAMOR fogtoR ek,

%

o
A=)

ol

GE 11 oA 7190] 44 B18e 71E0R AHY olF 7|kl
Hlig Arjolct, AAEZ] A9, 59 olF 5% 4204 BALCR 5 540 27
Sl Alo® Uehith AAPER B o), ZASAlA SRS EAOR o et A9 1%
20| §54 27 UERAT, BAM0® Solt ke oA gkt TEAKAOIA
AgAgOR oldd A% 2] BAKCE FOR 954 S/ Bk

Bt
[e)

do ox

M

Turn(0,3) Turn(0,5) Turn(0,10) Turn(0,20)

1.50 1.59 1.51 1.44
A

0.39 2.05* 2.03* 2.10*

1.08 1.51 1.39 1.28
AT

1.32 1.52 0.92 1.56

2.29 2.52 2.81 2.14
EIEES

2.99** 3.72%* 3.34%** 3.24**

e A 5%, 1% TECIM AR Fojuider yERdc

33



34

V.8 E

FANGNH AR F2] AL T 7190] vl 35T Ao SdEE 5
IS0 A Tk AFRIAES] a0t TFU uet ZYEt Tt 5 FSo)
Al Aol e Rl Q) AR B9, A olig Bl Ak 4 e
A A 20| & G9] Solck, 20104 201987 SR §71504%
0% ol 7|t FYAAOIN TAAFOE o]HFt 7 AES HYOE 7%t §5H
Zro)A] BAslglch

FH AT A v 2ok AA, ZAHAROIA RIS EAEe R ol TA E
2ARONA ZAEAGC R o]l FA9] oMIEE s T2 F71E SAX R feluRt 4
SAR. EA, ol FE SAlOl e FFE AddE ez St A $AK R 79
SHAl S71stA=nt, ol olAFE SAIZ I8 dig 719l FsAdel Alad Aow .
MR, FUAANAA FAGAAOZ o)A AFRSE ZEO ARl o] Q3|8 717} ol ut
AR QS RPAT, AR folulsh SIS oleiet BAre Bate] ol A)
S AT 9 ARoie] Algto] Qs SARKAE lofet u Arkn s,
B QT Abe AP o Ho| Tt FARte] Z|tAlRE Q18] ¥ E FUMREL AR ol
o] AdH AlFole 77t AREA | ol BAY FEVE E o gk ZlE BoiEt
St o]d Aol E&o tist 7|7 5 Baker and Johnson(1990), Christie and Huang
(1994)7} AXTE F54 S7HE FI8l FAHAES olddtthe #-54 7Hdo] = 4414

ERL, YA /\Vc} *Eol :”\‘:”\W—E ol /Fgetel e avtE B4 A WAl et
Tt APFeRRe] Ajto] W2 FHAAPIOIA APFES] Algte] Qe IAHAYoR
1Ho] Figg=el 71 9 F8d7iAlel Bt S HAFive SHoA 7|9t

1
0




O[] mE E3 AT

HOEA

MO

AeE, FxA. 2009. FAAPGOIO] wWE F7MES. tRPGeeIA], 228(42), 2417-

2435.
S, 2018, SATVIQ9] RSN olabgel thet A7 AREElAT, 35 A3
3 35-55.

AL 2011, ZAGFAHRIS f7SHEA oldaTe] Tt At 74710 wAl=
FE THOE. 7|A7PAIT WA AL, A14¢ 12, 113-145.

Baker, H. K. and R. B. Edelman. 1992a. “The Effects on Spread and Volume of
Switching to the NASDAQ national Market System.” Financial Analyst Journal,
Vol.48, pp.83-88.

Baker, H. K. and R. B. Edelman. 1992b. “AMEX-to-NYSE Transfers, Market
Microstructure, and Shareholder Wealth.” Financial Management, Vol.21,
pp.60-72.

Baker, H. K. and M. C. Johnson. 1990. “A Survey of Management Views on Exchange
Listing.” Quarterly Journal of Business and Economics, Vol.29, pp.3-20.
Baker, H K., G. E. Powell and D. G. Weaver. 1999. “Doese NYSE Listing Affect

Firm Visibility?” Financial Mangement, Vol.28, pp.46-54.

Bennet, P and Wei, . 2006. “Market structure, fragmentation and market quality-
Evidence from recent listing switches.” Journal of Financial Markets, Vol.9,
pp.49-78.

Cheng, Y. 2005. “Post-listing underperformance, “Is it really bad to move trading
locations?” Journal of Corporate Finance, Vol.12, pp.97-120.

Christie, W. G. and R. D. Huang. 1994. “Market Information as a Source of Risk.”
The Journal of Portfolio Management, Vol.12, pp.300-326.

Dharan, B. G., and Ikenberry D. L. 1995. “The long-run negative drift of postlisting
stock returns.” The Journal of Finance, Vol.5, pp.1547-1574.

Grammatikos, R. and G. Papaioannou. 1986. “The Information Value of Listing on
NYSE.” Financial Review, Vol.21, pp.485-499.

Kedia, S, and Panchapagesan, V. 2011. “Why do only some NASDAQ firms switch
to the NYSE? Evidence from corporate transactions.” Journal of Finacial
Markets, Vol.14, pp.109-126.

35



36

>
i

r
in
r

O;

o

1433 23

Lin, J. P. 2003. “The long-run underperformance of post-listing stock returns: The
evidence of earnings management.” AFA 2003 annual conference, Washington
DC.

McConnell, J and G. C. Sanger. 1987. “The Puzzle in post-listing Common Stock
Returns.” The Journal of Finance, Vol.42, pp.119-140.

Papaioannou, G. J., Travlos, N. G., and Viswanathan K. G., 2003, “The operating
performance of firms that switch their stock listings.” The Journal of Financial
Research, Vol.26, pp.469-486.

Sanger, G. C. and J. McConnell. 1986. “Stock Exchange Listings, Firm Value, and
Security Market Efficiency: The impact of NASDAQ.” Journal of Financial and
Quantitative Analysis, Vol.21, pp.1-25.




O[] mE E3 AT

Effect on Stock listing transfer

Woo, mincheol*

— I ABSTRACT

Stock price is determined by future cash flow and supply and demand of
investors. This study analyzes the effect on stock listing transfer. The sample of the
company is the firms that was transferred of listing market during the years 2010
~2019. The empirical research is conducted in terms of stock price and liquidity.

According to the analysis, First, CAR is significantly higher after announcement
date and liquidity is also enhanced significantly. Second, The KNX-listed Company’
CAR is lower after transfer listing date. but, The liquidity is enhanced significantly

These results imply that KNX-listed company’s transfer is good news in terms of

stock price and liquidity.

Key Words : Listing transfer, stock response, Kodsaq, Kornex, CAR

* Korea Exchange, Index Management, Senior Manager
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QB BAABANA V19 AT XS0l AL Sste] A T 7SS
S8 FAPAL IR AB Auls0] BAS AVSHL, B S SThE oSt
A =3 glek. o] $I) FOluTkE Fuske VAR A92Y el A43otES 7
R WS, oleiet FYRA] AT AN AT F5 Boto] ZATHUES
o] 5eg ALK §71% Holsks o] AAlolof & olck. oleiat 7199 AAkIAL

g FoAE 7P ARl 75T dEs Fdcks AL o obd Akl performance
appraisal) A=Y Aot} ikt e 58I AHS Briste] 17t BAsial Qe
AAA WA A 784892 A0 mofsh= WRo R J‘?l Hiz] 9 o]F, A/, Q1Y
AY 9 e BFE &4, 4SS 94 B, 24 9 ZEoEFXIolg= TRt
HEAZ Fdok= 7|0l HrHESH, 2000). & AT By, A, B4, $4, s 5
A9 QxS HE 45 AT OA 7HE Fio] Hi= Esolrh. mEkA Y
SEZ AeotA Brkste], 7iQle]l 229 Aol 719 4= =S FEoh= <l

HN

L
ox
—t‘—l'
©

ol ale}l WY 7= ;q S22 A Al 7K E BEHFE 4 ot 1980¢H) o] A=
IFA B = IRE FEA LOJ A7t 1980Lﬂﬂ1°1]L AIRREY] QIARALIHof Rt
ATHRIAA FEAY )7t FH7E ol F3Uth 181 of] EREA| 2 FEOoRA 1R}
o yalakyg @ Aulo] FES njx= 2 ALE]H Alske olEo] Wt dLe} muRie] 1
ol et ¥he & Biko] JIrE WA= IHELHES 9 AR Aol tigk dAtolrt
EHE, 1997). & 7129 AF-50] BF JrEA EEA A R84S A 3
ZA71A Eotol| whet élXﬂ ZA oA 9] S HEgsto] o2t Ao ARE & Akl
o] aaMdS AAAZ]AL t2 AR, A aRlEo] gt Atolth
ol2f3t A9 & HollA AT} WAHE X2 ATES ALTe] E4Jo] 1wt
29| NIAT} f2golut 37 AATe] B ES - vEY, 1988), RAVSFT 8=
9] WY (Fulk et al., 1985)°] thsto] TR Qltt. TE3F 2AJRIo] QIAITO] 378447} 7
2ol PRl YHYFES, 2003), QALTAIARS] fa/do] AAMLTO] 54T 2 A4S
o 7r9] zslof ke AF-E(C1 g, 1998; o[H= - 1174, 2000)°] 535IHA 4%a
R19] S840l "L AR Qlrt. & 719 AFolA= AL FAloly 1Lke] =R,
AL BN AU o M) deR ] o P A o ’5‘?& g2 IR ] Higk A7t

_,_,
ot
rr
e
—Ll
ol
nlm
o
— o
jud

FHE oIFQAL, olf ATt el Yl W2 dato] gt mauwAte] vk 9 HiE
o] JFL vAE AAtT EA4 Wt QAT IR Tty 9 At Avjo] JF vl




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

A= AL AR Qs st s Eo] nlgkt Aol

AR AR aapRte] vy 9 Aol FakE mlA|= ofg 821 F walapAke] AHA
k]jq-],} J:_Eﬂjq- J'j_jq-;(]._cq O];(]X—] _9_0](0]]124 Z—]Ex%a‘l X ) O]Q,]_J XX]LH 01\‘—,'1 /\]—_’5,:]7(-] /U-ﬁ]—
A - A - FXZ 29152 ESISIHJudge & Ferris, 1993; Dipboye, 1985). & AlS|%
Agolgt mapxte] AAIRY, it 9 59 o]e]o] 1] Frlol k= mlE 4 A
= & Wty QA ZoT S UtHDuarte et al., 1994). 919 ooz & &=

o] ARR)A Aolst Adds] FRIISh tRAR] A 7HA AL glom, ARA A
o|F= o7 QRlE0] RIEA] =320|%] g7 wizof|, 1afaby 9 Axe] thgh ASA A%
o] el Higt Htt 2 ofshE flsliAle Tfet A4 AJa%lS SAlol AlEsfoF gttt
(Judge & Ferris, 1993).

J8EE & AtolA= o] et mjaapake] wkg 9 BiEof I niAe IHEA
a9 22 W AR o] 282 Fol, JARLTY] Aol JIAAIES] B4
A|Z¥at o apRte] ejEofe] WAE st o5 A Ttell QIAAITRA| AR o]
H AARIIAAE] R A (perceived system knowledge; PSK)Q] 2Aa75 Yol
5407 jirh

rl(" 11101’

;O
_IZi uE mol'

o
N 4

:@ nd
et

Mo 4 o B

L

. O|2X Higat A4/

2.1 QAT Az 27

I QA AT, ZHPSIL, AY/ZHAS} Bopld 24 W B B A7
Eme 252 Wole Foolth, Qi Aulet BRI A B4 92, BEAY, BA
AR, 1 5 TYG I W I5T BAL A7) thze] 279 2§ YlolA
W 5% R2oltHllgen, 1993). Webd QAT 2ATHUSY A S A=

o, 24, e 52 ZAeoRA T10) AEA AT Bt PR
Aol 58 Ul HEg ZAstel 4GS 2ok ZoIA Yujstel, THUY ATE Bislel
og BAT} AAAIL, Hobt I5 WA B FsHe Bastel QA4S A
og Hejst, 71 190 AEeel QaRtele] BAl ot B71RIE B3 AN
olgg ke A QAele] Erpt w1 gk

QAT ow—q 711 Ase] wfet oS- Thpsp HJEIR 9w, Smith and Murphy
(1946} 78] &% 22 Gl THY 7H1E 94 A B7RIE Roleka S,
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Langsner and Zolitsch(1961)= ‘FAF o2 ZZ FAYS] 58, 2544, A4, He 52
AfAog grigto 24 22 Yolx 7} 2= U =AY A 7S 7k 4
A2t st9.oH, Flippo(1976)= ‘71 FHdHo] dAf Bl = 7ol tisto] o] Fx ¢
T, B Hoh 2 ARE AT 5 e AAlsEo] AAE 234, F71HeR, 17
1 7hstt & AA o2 PHsk= Aol sF3ith. Mondy and Noe(1990)= “QIAtalak=
719 AFAIE F71H 08 AESHL Brlolks SA1-Q0 A|AR o]2tal s19th. HEX] - o]
Hi(1994)= ‘2AWE] off] 2150 FARIL Q= Y] 580y 58 52 1 24
Alof et 7-8/39] oA Brlste] o529 At 7HAE 718 & Ash] fltt Alx
2ha 51lal, ZA1A(1999) ‘23U A Ei= v 5E T A¥E BUlehs ZoR
7% Aol E 83 HHE 85, E8ol= Aol sielem, EH(2000)= 39
FAH 582 B7iste] F HRShal Sl @414 WA A1 7848 24X o= wiofst
= W olgkar sigich

ol59] HE TN HH, b= Y A el Jidge] obd wlixRFA Q]
ML EA, LS 8T HERt o} AR Auto] et Axs Heetar AaaQl
7129] oJASI] BrIEe =N U] s AE TS 28 4% AR 2
83 JHE g5510] &8sz Aol FoFd 4=

AR} FAL2 Ao QoA U] 7HKE ATH o Hs] S45t0] FHAI
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e FAdsh=H
X

¢

Qo] 7128 Holgat FAl] THUY AASES FIA7IL, 5716

el Ik BA e vl AgFEel YgolA A S AAfHe A 5 HIHe
el glom WAL, AHEINC], WAUI, 2L o) FE BEEHIT
&, 2000). Dubinsky et al.(1989)& SAFaLTR BAFZAR] ALGHI, Bl g we
o AFsh, AR AT 2950 TS BAGT, F3 U A 27 Wi, Q14
A9 A3} ot HRE AU B ES Wanguri(1995) 222 Tk B4 ¢
o QbakE AAsked), SAAH, AN, E, A, HskX, gut vew, dRey
5o B2 QAITE B8 oleidt RS AT 18RI AL E A
of glow, AR THY W} o] Aol Yk Tk

2.2 AR B4 A3} Wzt gt w7

QUibazte] S4olzt kit BRAA) S FHAA F 4 b T BHS T




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

St 2 Ao Ae dAkake] B4 gt 7] d4-E(Nathan et al., 1991; Pettijohn et
al, 2001; Robert & Reed, 1996; Tharenou, 1995y HFEO & dlo] 117}9] ZAAHS &Y
T Sl BV B3, QAIe] ARAE =0]al Yot AARIS] Aedt 125 T

= HuWo] A, Y 571509 AdEs BT A, 18aL QARIITHA]
2AH|o] HHSHE Aol AEZ Ao} FedS =0l A|ARIS 84S Eol5=

=22
Hoirze Qitustel 54 MR Hgsiar.

o
=

221 VIR Efgd

g7} 1% (evaluation criteria)®] EFgZgoldt QARTLIA =S} 2FTHo] gt 1 uizte]
e A7k oulsked], of7]oA ElgAdoldt AAE I B E7G5taAt ok HhE 54
of == dupt FASH SHt¥ e, I duiy Hestal FAsHA 2FE A= 5
£ BE ougitt. offdt Brp|eS AA 384S A%cke 58 81%lo] Hrt. uEtA
TheF m IR} QINIAA| O] HA}H F7g ol tiel BAIE Al7IsH EH JAkLIHE o]
gt muakRte] =8k 7hASHA "ok

QIAfaLILO] 7|0l 7|1 1oyt B0l 9Jgt Zlo] obd 7HR1e] ARyt UAget A=
o] Qlat, ATt} AAgo] wom, AT el FEIL Bo|TRE QIAtaLIte] Fahk
EoAA =, aazato] digt muaxte] TSk ok 4= SItiDipboye, 1985). ESt

al
o, 7iQ1Y] FEUFS Aokt $8% FEIF Hov Aol f-8442 SHiE
(I3, 1992).

71& @tollA 1 |ES B9/ 1%(behavioral criteria)@t ¥4 7|(quantitative criteria)
o] 7 7K HF= FEsidEt, ot 7€ Etke A2 AHZEALS A e
8% 4ot & Ap|Ee] iuhd IRILEA A AT 5 Y= 715019 7187t
A s dhioleh. J2a vk delEe] o] B8 71ES olsfshal 48514

l
Fothd, B71%0, U, 22 A4 Ao, ojF2 57K AoltHMacKenzie et al.,

o 1|

-
i

b QkaTte] meAAY} HaTte] B4 Ade] dFe Foe Tas Jwd 9l
TR £9) Aol HEE Q= ARE wSolujor BrhFolger et al, 1992). WA
Tt o] dRsgnigat A SR8 BEA e Auold maks sk,
TR TR BYseln RO YHE 29 SNAYS doka gzstel el
o B4l FAZ AV Bk, Ee HuaiEo] B3] LBeolE BPSHL T5o]
EAY & Qi 9Re wEo] Bxgo] ojgifithy, LA RIS Tl

ol
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B7kstofok jitt. gRef IgX] ofow MyMREL B34S BURE WAL drkal A3ZF
o} mEbA Adet BrPes ARSShe A2 99 Hikol Attt JF HAA

34 AZbo] g9 ARE Lof| w2z FaFol tsto] St A=0] o]Fof :
QIAtaol A BA ARt 7|59] ARgo] ARRES]| FAAR1 JFE A (Pettijohn et al.,
2001), QWAtazate} Aap 7449 AZto] A RukEat Ao thgth ZYPel 37841 k= vl
A& Ao 7 YePdtHJawahar, 2007; Narcisse & Harcourt, 2008; Thurston & McNall,
2009). ok&d o)Al TRt Ao A ZiR1S) Bt gt Eig/do] ol |H e o]
i3] 5029l HEE 7HAE FYPLSE ojFowrt W2 Aoz YeRdtHKwak & Choi,
2015). oPde] =9E vl =E g} 22 7HdE AAsIoh
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iy
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—1

%

71 1-1a: BAIR0] BfdAo] 248 WuuAe] ARRES e Aol
1-1b : B7P7120] Bigio] £e4s Wiskae] ogolrt We Aol

2.2.2 T|EO| MEA

Q] AALZA A= FPYo] tiste] X&2Q1 mEulS @ 3ic) & A13Wke] 3
WS AEshe At AL BHop @2 Aol 9l& Aolthlocke & Latham,
1990). & A& 07 vede A5 uf AIAARCY] 584

T4 Fole] YA (raw material)7t Fhe Zlo|H. w=Hio]

| s
p=! — =2+ 1
AT = S Eut obdzl avbAQl AFRF] dit S4AQ] Folad= IS 5 ele A

|

>,
2
ro
©
n

o] B2 A= ATAolal AR wuw Al3Z S wIvAte] TR E
12 4= QAL ol= A= 2 JIH el 719 & 5 Utk AsiE AAskL ek ¥
Jaworski and Kohli(1991)= 3971& = 2|9 1abdio] 435 A5 A a4l
A Q4 wTHolglyl gtk & IHRTEA|AL AP SEE= Rl dEe JHFE
o] YHolt}. ol=fdt dZFilEl= Larson(1984)] sl AA|==H], = XAoA2] 7il=t
Aol thigh o= 22)9] FAXARL] FH4 a40]1 7]l BdS SHAIZI7] S8k
AR ERE EEA A9 ANEAER] S SHAIZIE Sl 8Rloltal it

Behrman and Perreault(1984)= 1Yol A5t R 5 AJS AAA7|= Z9735F Q48
I FgotHA 9 BoAdo] TSIt A3t o] BFo R AAEo] oty Sitt wEtA
23 Z2A|AS] HEWMS FoiA Aol gt HE|Rte] ZtirF EESiAH BE/do] A
11, ARu=Eo] 276kl S Behrman & Perreault, 1984; Flint, 1999). THF JLAJ91

o] & 2HdE 7ML 3laL, AFsHord Aol FlolH, ofgA wsor & AAAE E

v

I aN o

e




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

o, AAsked FAsHA 2 Zolal, A Z]Hioll FRtshr] sl AlBReE e 4= 3
oh wEA RS AaAT)al, ARNESS FATE AP AL ZeAlA, ES
o] 48 28-S Fo) 27 Eolof 3} Roberts et al. (1990 HEWMS 7xais
VAERLS ANbA o2 Sg 0] a8 of Aol U1, o] titt 7R ) QIARL
¥ RJIEFE w¥ck=E oA w2 RS UEhdtaL shA m=Hlo] F9 40 Hish o
Adstal it

ClEo] aAQl At tmo] Zhxjokd @712 HE= Al7|A s, FAFolH, Pejof
Asforstal, Al=duiel Y- o =R AlFEojof tlIlgen et al., 1979). ol=’t 8710] +
HE o], Ayjoule 4] S HSAZ|AL, AR e FAE 4 Ao
(Longenecker et al., 1994). Tharenou(1995)% TEHio] FHAY Hyt ofa} LA %0]
A, gEsi, Hal Qe Wéol $85MEAE Hd4olal, SEe W82 EFSHL QlojoF 11
2ot wEmE ATt JALTA o] it REH(AIFREST Aol 3HA R J4E
o AL Rl

-3t mjeHo] Sgdo] AR m|A= FFel diste] 4 %ﬁ}‘_ A7-=0] o|FoiF=
g, HTue uh] Faks TAUSL ZEATlo] 2o} 2
%= Aog YEhdtHLocke et al., 1981). T3F a7HAQl A2 S/ 9] F5Hs]o]
AIHo|(Johnson & Fawcett, 1994; Cooper et al., 1994). AF9&E3t g A7
= A°=Z YePgtHJawahar, 2006; Kuvaas, 2010; Tharenou, 1995; Wanguri, 1995).
oh& 0|29} W AToA ] et pEwo] LT 2 AYUL,E olF 9

%

(

=

rg
N
o
Hu)
H1
1o
oN
x‘i
H1

7} $2 Aog YeithJawahar, 2006). o149 =2l& vIgo R o33t 72 7HdE A3
st
7 1-2a : mEwo] HHAo| L2542 muIR}e] AEREL =2 Flo|t}
1-2b : IEHio] HHAo] =242 muHR}e] o]Z|o i g Zlo|t}

2.2.3 HAMO| AHAAM

QIR 2T 57, S YFAY, WA, o3 3 SOl iR oAy
o FeEoRA 2ATHUEY 5712 FUAY & Yt TFINE I xgoﬂ R
o] Z8HrkCleveland et al., 1989). % Atute] Azt AN Theizel HAFAH
7)%0] BEKL SFA QLS Bk £ QIS worlw wmeg Ho|1, zﬂr_w&} o
ot S0] HAE FHS] Sste] AAHCE 1 Avke BAo] oS uA Zolk. At

A 7199 ddolH, LSS I eAAR} AAE B A 7t tHSmither,
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1998). wteF BT napAwteto] wA7E rgelolA] oithd, 9] vhSo] RAH 0w Tk
< UAA =Y, ol= X549 FHE YERS Ao|tKllgen & Feldman, 1983). 134 HA}
I a3 Ayt AAET AR} iRl AYHE BolA 1 TRAAS & H 4
FoHA WS Aol ZEAAVE BT Aito] ¢S e ZEAAV BEAQ] WPo = 7h
42 Zo|tKPettijohn et al., 2001). o]={gt Wetol A QIAIIA oA HA TS| Aol
7ot deE waapRre] A te] 8t SHiE7] witol] BEAIe] AAE Aslst
£ WRko] ZE|ojok gt Howard et al., 1985).

HAe] QAT AR BA o] thet ASATE AHEH, ABE(1994)2 1271 ¢
T 2,475%2 o= g AAtaTo] thgt EAFS] QA RALIA ZEAES ojETE FH|
22 A Aot dgol st tis 384 %] ¥ Hols Ao = YEith w
oA FEEY EEES XAA7] AL Al5] YoM AHE Eol = ARIA AEe 5
o] Eord 4= QIEE ALl AT WAIE ASHAIA Urtok it A5t olet
o] BARZ YS9 Aol et AT Aol ofgt S8 S EoiE #5F ol
2h B0l tigt 7|4l ezt ASE ] IS FIAIFI7] fItt 719 SRIAE 5= ekel
3], 1995; o4& - kA, 2000). wEbA 1apdte] &80 oA HAFS FR844S 1
o 2 o= IHAIAHIS] F33F 847t Hi= Aolth ok& o] wel THEH AtolA
Aol gt E5to] AA| o]} Folgt WA} lal(Muchinsky, 1993), A=l thet whHo
=2 ALIFE o]F vt W2 Ao YEHTHMotowidlo, 1983). o1d9] =9
2 ot 22 7HS AAsIeI

A

30

[
jus)
)

—_

E}O

O —

7t 1-3a : BATO] AAMIC] oS WAt RS w2 Ao,
1-3b : EAFe] AACl w2= Haaxe oldoees W Zlolth

AL} ofgt AE2AQ1 QIMNAITA AR 75 ASIAIATIL, QITFA o]l &A%l
JAEHIE 913 YAEARS f8oke ZEA|A0|tHRoberts, 1992). IR} 3of 9] AHRH
Q1 &-8of et HEtATE SlA QALY ol w2 0] IS 83 42
T Ao oA AAEo] ATl it Cawley et. al., 1998). TL2{H=E QIARIT} o
= Y9 3HARI HES fediule dAbe] £l & 4= Sl
T Zofol tigk iE3 Edis AA, o= s Uik QIAIA -
A a7 FJ5E o] di(Bernardin & Beatty, 1984), E4, L ZA|A0fA ALY

o

SHishH, AR, FgdSe] LA Z8E = Qo BEE & Qe BHEStal, #st

o
>
Kl
5
)
ot




Qpate] E4o] thet A7) Hmaste] Beo] A FF AT

o, AAgt nIPYHL AJZkE AR5kl Qltk= ZA(Roberts, 2003), YA, QJAAMLIA| AE] 0] A
TYEC] YUY FREE STHAT = ZEAIAS HolA A FRIYAE 7HA =L, AlA
9] HT-S& F9-5k= Aol ES HHE 4= 9lojof sttl= A(Roberts, 1992), THAA], +
A9 Zof7t Lol Wolbdes FEut A9 E9717F AFE e Ao U2t

2 79 s YEE QALTA|ARIL: TRIe} U] 8% T 344
O A= oQUrk. ERL o]2f3t 8L Y2 IIAIAH] TS} 57 Fof, it 2
AxpAZo] gt iYL SHcHRoberts, 1992; Cawley et al., 1998). Wef QST 17
TAFE0] THAIARE 86HA] =t IHAARS] 7|3 A BAgle] Blay}
29l A|~Elog AHEgE AolthDailey & Kirk, 1992). ARgAIY] W 8T ARG &
7180 SIS A7, A e, ARl 1nE AlA”IoR HAATA H
o} TR ARBAREO| AlAERE -8Rt ARt 1iE £3ske AES B71FoE Ao
I, HuIREE 249 AR tis] FHA 4-85HA E Zo|tFolger, 1987). T
FEE0] A4S m2EAAS & olsfelal, AIARIY ZHARIGFIe] FelehH, HPXIAt At
7120l thet Q1A FR5taL, Sl el ths g4l 7HA| AL 9lom, Iuka}; Huprt
R QJARRITHA AYES IAARS § & 8514 2 Ao|tHBernardin & Beatty,
1984; Roberts, 1995).

T3] Zojot I ASATE AWEH, Y ojet HHxAR, Fumoy Al 7EA]7t
A9 AEdS FIAIZIAL, 1AR}; Hike] 7hs/dS HAAIXITHAL HRoberts, 1992).
J8Bg A|Ado] FojFolgby NHMIEAAE B B 2A E Zoly, {8497 B
A& ZkE HR 7‘1]*’“3}74] E Aolt}. Giles and Mossholder(1990)= &roj=Fo] TIPIE=E,
TIAAR] 9HS, AETRET 5003 A(+)9] AT As ACE et E3F Roberts
(2003)= 4 4 AL} 2Hod7E WY 5715 fdskal, A2 A|AcA gl I
HE SHAZIH, QALY E O] A3 ofo] F7I5HA Hal & B EFgRt Alapr} o] RoX ==
StH, H2o] SEEE FY B ofugt RIS Alojal FYa XU B7|E YTt
Th 3tk Folger(1987)% 399 #tol= 4999 odat AX|sHA] Y= 1abax, A5}
H 71E, e Sof disf vkt 4= Qs S Aol skl Qlth Nathan et al.(1991)
9] AFtoM = QUM RA|AC] HiSE Hol7| 37 URlH wapAke] QIARAI $-9] Autrt
AR AR FolohA =S, IFHEC et e 3ol g)7t ARaEat A
()9 AT = Ao= UeRth Thomas and Bretz(1994) = oq2] ITAIARLS
T AREo] Adsital QAEE | A9 5= Q7] o] f-&sital sh, o8 A
TAEE 99 79 S fSEE S7HZ Byt oyt 1ajo] et 49 A4
=kl SHEHGreenberg, 1986; Latham, Skarlicki, Irvine, & Siegel, 1993). T3t Wanguri

=

r*O
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O;

o

1433 23

r

>
(1)

r

(1995)% TTHAI A0l Hofshe THUE] ozdo] ImAlAg A9 Aef vt e Rk
o F3 A4 Ao 2HRclolek Stk opge o Holzet Bt AToIA A 2
£9] ARl 7Bt SEALS 1 =N o ES AN A0 ek
tHjoo, Hahn, & Peterson, 2015). o149} 1=0}% ulgrow thaat 2:e 714e A4stdrt

7h 1-da s TITPHO] ot WolrEo] £SHE MBS HRUEE £ ol
1-ab : Toke] et Aolgo] £85E MY ojgelt %g Aol

2.3 AZ+= A AH xAlo] 2- a7y}

OlAfaLY} mE2A|AO] tigt 0|24 o]efl9] B=(Ilgen, 1993)3} Ao thist EXEMeyer,
1991)0] AF&E517] wf2oll, AL} AFAES Ao HES EASIT Folger, Konovsky
and Cropanzano(1992)= o]} #&sto] QAL o] tfst Fgst A2} HLH(due process
approach)o| FAYENA QAT A|AHo] ZAFI FGsHA QAAE 4 Q= dubAl
S5 AL 3tk 152 o] §39] Aol AlAHe yAlE FAY d5S Ao

2 S8 4= Itk girt o]9F 2w Stofl AAuet AR A QMNAITE RASS
oA sl A TAR ZEAAZT|EER= Q19 e FF0ks HlAE(test) B Hi=
AEH W TAE S5 s D= ok

Williams and Levy(2000; 1998)= A2 QUARIIAAHE] Z|Alolgt ‘LA YEo0] AHFZQl
Z29] QIALILIO} Ak ofsffstal, T150] RAS oA HIEHEIL Ql=A], 9] £2o| i}t
LEAIAE o|GA Ask=rtol digh ¢ 8% /ido=s IHIEEAATE 85= | 513’—}
AAAR] DA EBAAS] B3, 121 IHAIAHS] H4E 7} Jlijlo] ofsfel: A el 4
oJetA, HIE FHT HFH7F FHILES0lA GrEAREA|ANA ARRE= B2 72 9
AA71e she] o g AMSE 4= Q1= A7IEt Folger et al.(1992)9] Asfiel WS o]
st7] {18 7= Zidol=tal gtk o2 A7187He] AeMdE 2sk=Hl SlolAl IAE
T A AHo] High 2| 419] Aol 232 Fal, AZHE AARLTAIAT R]Ao] Thees] 2RI
712} AARE71e] e e AT AR B B FOE = ofdlE AlSE Aol 3
tf. & PSK7} Aty mtwlyt FQ3t A FEi=Eo] tigt vhgol & & ZAoletHA
PSKA R afE A5l

Dobbins et al.(1990) aqt=o] thet 24 HHS AQIHAA IHAIAHY] &
T2 ARGl NAEATEe] Zolof| GEQUrkal FSH3ITh T3 Giles and Mossholder
(1990)= NTA AR} ERH/JO] et A|AR0] 8= HFAlo] IIMAA-IY] hEat 735}
A AEEo] AL FHSRATE ol 0|4 - AFA AFE2 RSO Hisl S

?

mln

ja)




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

O A Qo= oE B2 YRlE0] Sle= Hoj 11 9lor, ojFgt WA YfHoE F
Q3% yjel gR3o] o X &4 PSKE FARSHL Q)

AR HIS AR} Fol B I 2 Aao] tis Evto] JRATHMeyer, 1991), A
ApF 3 QET o TakA|2wlo] tis] Rtk shEA(Mount, 1983; Pooyan & Eberhardt,
1989), ol= o]z} 2ZofA9] 7HQle] Hgol e QIAtALT} AJARIT T AHel X249
ookt =29 el Aolgtal 53t & PSKVF A ZA|AC] Tt KO kS o]
A= AZeh=7t s S0k AolBE 1} vhga} AtEofQlrtal 3t 22X 0 & PSK
+ 13 gl 9k3o] FQ3%F o EX|7} F Zo]al PSKVF w2 HIUYSTE 3841 v
gt Aot Williams & Levy, 1998).

Levy and Williams(1998)= AFRIST} RAEYLS ALY TEAAS] Foks v A
ojgtl gith & QIAMLY} mEA|AL] X|Zto] /9] e} Y90 Holaicarry over)E
UERATHL skaL S}, o]Eo] ojddt 222 L& v thaat Zoh mud vkgo] ok
Fedor and Buckley(1991)9] X@-2 177} m=rfo] J1/d¢o] 23 o] P&k vt
1 3k2l, Murphy and Cleveland(1995)% FA¥E0] W= 1w} wjraio] Zlo] 50| 7
Iote AT QJIAAE AA”IS] A7 F8%F S Al gt E5] Murphy and
Cleveland(1995)= mEHio] FoiR]= WHAo|u} IR ATL 223749 Azt 2457}
22 ARH o 83 IS nHH RN

oJ7]oli= R 7HA] HAI7E Q=Hl, Pearce and Porter(1980)= “3AH] 287171 7-8919]
A2} ol AHAR] GRS vRITaL 2t HIE T50] A RESolt 2AES 54
< oFUy}, Dobbins et al.(1990)<= 1o} ofu} 0] o] AT Ho /ol gk
-0 QubAQl ZAHpel ¢ ATl Qukal YSSIch o] Giles and Mossholder
(1990)= At} AIARIS] 2|7He Ei/do] F/d 9] Mot S5} v AuEo] Qlrkal |
I3k wEbA moElEat ofujel PSKe A1 FHESS] I3RS HIAH, PSK7F =25 25N
$70| ot & 4 Qtal FAGIHA] olE YSSIEtHWilliams & Levy, 2000; 1998).

2 AFME TERIZIAR o]2fgt HIAUSES EYE gith &, Hd9Eo] 1ke] Aol
U 3444 wdeks A7 He A HIE AR A”] W""H TaEEo] duhy 11 &
qu]"} ZEAA0] sl 4L =yt S8 Wekr|eo] & Zo)7] wizooh. wEbA PSK7t

Ao AFH o] FF= 1A 5= U2 AT He A2 QALY ZEAAL] 7S 9
'5H WB-?} o AFH & 4= AUtk o] =9E HEeE vt 22 7HS skl

fi

ot
Lo N

m\!
o]

7K 2 PSKE QAT B4 X7tk gle] ARHE 7o) BAS 2HT Aol
2-1a : PSKo]| that A|Z450] %848 W7P150) BheAlel] whe 1Y Awel
2 27Kt Aol

Y
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2-1b : PSKO gt A 7o) 2245 B77159] /el wE /4999 o]F9we
= 442 Aol

2-2a : PSKOl| thgt X Z20] 225 wuEWo] FaAo] mE g AFTEe
7K Aotk

2-2b : PSKO|| et A2t
Aag Aot

2-3a : PSKO|| tigt A|ZtEo] #2345 BT Ao W o] A ReEL2
7K Aolth

2-3b : PSKO] th$t Az

FN

o] £24E WEuWo| A Ao BE AU ol HofEE

g

TEO| T2 HATS] AVl mhE 499 ol ==

F

4% Aol

2-4a : PSKO] tfat (7o) B8 Taktelize] e 7YY Arnise =
7Kg Rt

2-4b : PSKo| That XA4o] £24% Tukolize] 2 74U o]zojri 7}
&% ot

3.1 A25d 9 gu

2 044«1 AEAE F 70 7199 99 300%8S o= wjasto], 178571 345
oW (358 1 59.3%), olFol BAT FHE Hl 165-E AT F 16275 EAWIeR
Aottt AE380] AxE olf= APl 71952 AL |Zo]7] hige] A& 7
Telye Aoz woEch AR SHT BEO EAL V|gde BRI Ak gl (B
D3 ek

HA o] e S BH, AAEE F 9449 71 110122 67.9%°1%2H, 944
5270 % 32.1%C1300. AFEEE 31A4| o1 3541 oI5kt 37.7%= 7 WAL, 264 ol%

3041 oIt 25.9%C1%0H, 1 Tho & 364 ol 404 olsk7t 17.3% oIt &%
o] M2 EX= 19 o4} 21 ol5l7t 36.4%E 7P Bokon, thgog 33 o4 54 o5t
24.1%°143L, T2 149 mRto g 15.4%<=ol3lth AFo] wE #2= vHAY E FYH ]
A9 30.2%% 7P BeH, I BEo® YEZo] 22.2%C101L, thao 2 ARFEE]|A Ul
AL o] 247 21%= W

o FIO




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

(B 1) H29 EY
= Bl HIZ(%) 7= HE HIZ2(%)
20~25A] 14 8.6
g 110 67.9
26~30A 42 25.9
31~35A] 61 37.7
A o 52 32.1 A
36~40A 28 17.3
40A4] ol 17 10.5
Al 162 100
Al 162 100
19 olqt 25 15.4 AR F] 34 21.0
1~2¢ 59 36.4 uAE /I3 49 30.2
3~54 39 24.1 AYAEA 3 1.9
%__I_,_'\_ 2
e 6~104¢ 15 9.3 2E 71&3] 36 22.2
11~15¢ 18 11.1 A7REEE] 34 21.0
16~204 6 3.7 71} 6 3.7
Al 162 100 A 162 100

3.2 W4o] 224 Holg} 24
3.2.1 H7PIE9 B3Y

B7171%9] BgAdolgt QIMNATA| 0] 2 Fage] gt wmpRte] AEA A7k ofnst
=8, 7oA AR W& E= SASHLAL Sk BRE S40] BHA duid SASHA S7d5t
Row, YL duid Feotal FFsH FQEUETT She AE uicks A#o] dgko
2 ol & Qloh weEhA 2 AtollM= 712 BrdAdS JARLTHA] 3R} AJAlo]
A7t A4, JFAAPH, Aol BHR3t 7l 59, 120l viE] AR 53] o5 Bt
£ W=Ao] ofgt Aeby Q1419] HZ(Nathan et al., 1991)2kal ASJsty!, Nathan et al.
(1991)9] 42 AR&ste] FAEA 77 A=g SHsHH. 39 dlE AAsHE, U= o
b fAE ARl ofsf 57t W=t 5ol

3.2.2 MCH ®MEA

=1 =20

e Ag4e 1ol AgEs Heuo] FAHY Bt ofe} TAloln Weks)
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, Poll LAsHoF ot, W-8o] F8star AAdHola, FHHRI &S &
o] Zglotal =7t tigt Q1419 Hretal Aolstal, Tharenou(1995)9] 7w AR8-5Ho]
AEL] 74 A g St 39 A& AAlsHE, oA AlgE mwo] 82 gt

3.2.3 Editel aAid

QALY A= R A, S%, S8, BRI, 183 s 5ol Bt YArEAe
8=, olFoM: dFA40 7 wo] E8HHCleveland, Murphy, & Williams,
1989). & HAT AAES uieteh. wEbA & AtolAs EAT] AAdolst maiAlo]
gk JAARO] ARt o, S4, S-SR, AE, o5 59 BT driy A - A
o= g QAo tigt madRte] AP =R sk, Dorfman et al.(1986)2] 34
TE ARESto] HAEA] 77 HER S5l 239 dlE AASH, 9] 2Ake] SXlolu:
AT QAL Axo] wet 24 HHH SOtk

3.24 H=Z

ol gt Ao gy} v Bx, 1y it 5o GRS wAE A
o TR 3 TGS} B0l 4 ol A, Y] AL W 4 9 Ak ¢ & 9
HNathan et al., 1991). Teta] £ Ao Fofegoldh AT TTpApr} 217]
Y= HYSHAY, TS AFrdUlie E ol & vl = JAY, AL} Aol of
o AT & Q= 780 digt 9149l =g AHoJstal, Dipboye and de Pontbriand
(1981)9] 42F-Z AMgsto] HAEA] 74 Axg S5t £ oAlE AXsH, U= 7l
ABIEGT HI B0l ot o] Y EWT Y15} AAF Holck

3.2.5 X|Z& AAH X|4]

PSK&t /g ¥E0] 229 AR Ql QIAAITe] S ofsfistal, I50] £A& oEA HE
i, 53] fZo] AT ZNAE ofBA AAsk=rlol gt /EoEA, IHIZEA|ATE
&= WA AAAR] I EAAS B3, T8l ITAAR L] HAZ 7t 7]lo] o]sf
Skt =l & & QltiLevy & Williams, 1998). mpA & AtollAl= PSKeF 2+ 7HQl
O] QIAITAIARIS] HAT} T eA|A0] -8, 2|3l T2 A|A0] ARHAQl K3
£ oJgflsle ekl FoJslar, Williams and Nevy(1992)9] 11823 AREsto] 2|AEA] 7




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

A AEz 259k 290 oS AAs, sAjoll ] Algsta Qi Ak A
2glo] e} & ofskekaL ik Solch

3.2.6 MRS

£ Aol ARRiEolet A9lo] Hfo] thstel 71 Gl BERA, ARt peistel @
ok RS FYA FANS oulgick. B ATo] G ES AMAQ R
AR e o

=2

BE 423802 Tymon(1989)9] 87] AL A83le] A=A 74 HEz 545
Stk 23] olg ANakE, e W Sgeie 29 e ko wsa ot

olﬂ

3.2.7 0|29

olfoEst AP WY ol AL wWUIA SHe AeHe e olske Zoln
zAoRvE WA FHH BAS W e 7ilo] RpAlolA gloid @ 2AReh o L
2g poladt she BHOR BEAolt B US Blwsle] thAIS
Zolt} 2 ATelAE ojxo)Eg 2R TAYC] 0] AdE RA ARG A S5t
W Zjole] BEeo] o]27] ofcki 2ol ARE olgstei Heie R Mol &
Aol ALGHE EL Meyer et al(1993)9] 47} B2L ALgste] BlA=A 74 g 2%
stk BP9 o2 AXSH, Ut 84 B2 Aoz §71ey Lopy U Folck

3
£ oA AFESS ol A4 R EAS dotiy, 7|2FA ARE 7] A6l
Ast7] Qf A=EE AL &35t Cronbach’s
ASoH7] A8l Q184S AAstAct o
3t IPgo R HA HREE Z}Q 3"—_]'7415 %:*0}37] Al A
1

i
&
)
Mz
T
filo
il
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ol
el
38,
k1
rE
B
i
(N
19
r'O
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o
olN
ol
el
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1 E3AEF9 Adx 9 g A

Qo] AMgE SARTO] 24} ol A Ay A SHEIEAS AniE7]
o) A58 BE2 AN, (& DS SAETEY ASE ASE ANl

(B 2) 5879 ME=

S = HE[EA @)

RINAIEA Az

B717129) B4 4 9117

= 287 7 9661

2] A 3 8551

ojaz 4 .9495
2|7k A|AHE 4] 11 8934
TS| eI

AR 8 9292

o|Z 9% 4 9137

QAITIEA A7} w40 Aol A AG7} 85 oy, NzkEl Alag A4 Wg
Qo .89 o4, W] B Bide] 9ol 91 ool BL AT ASE HelR
oItk Q1A T, =E 242 B9 elsl SHETO AT A BF 85 o] @
e 9L, 7180 Aol 9 A o] AllolA] Kolrh §iee Mol ik

ofd] tlot ZP=TE THE BP9 ZITRY eIAS S| 9 7 4 G
Aebvt 24 590 74 RS ASsEr ALE 24 233 dolg Aleld] AL
EAxoR ABttonn a9l Fxot 449 491 550 AWYES IS 9 HAH
3ela] QQIEA(CFAIS UAISIGI) 7 st 24 35 719 BE 20l s159) At 4
e e G 33t ek

o] ol ALgEl BYo] AL A4t thevt 2 AR Fe AR etk =
625.731264], RMSEA = .936, NFI = .944, NNFI = .052, SRMR = 0.5). w}2}4 2l g
QA AN Fo) ST Yol o TARIES SIS,

Mo I oM

ﬂJ

:I:‘4




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

x° ar x*/df RMSEA NFI NNF| SRMR
625.73 264 2.37 .936 .944 .052 .05
 p.01

@& 4k 7}@@%011 QP o] ATOIA AMSEE WEC] B, BEWA W AT 7kl
RRRAS AT ol RE SYUo AN, 127 FHU5E 110 05l of
2 ol TAV) ek, ol 9 1ol ANRES] ol ASlE I o] TE
BET} 2()9) ATAE Lok ol = Wbzl %g oo A4, B
Ato] @A, TTole] Folad £ RE PSS E Fmael YRukEIis J@)e) 4
TS ol v, o|2o|Eek K] JRAS Rolx gt Telx 2UWSS A7
| A2E AT ()9 JTEAS Holw Yt

> l‘=l~l

Mo T | EEOAH 1 2 3 4 5 6 7 8
1. B7p)E o394 5.56 | .6221
2. yj=d 28y 5.49 | .6595 | .59**
3. BAF AN 5.94 | 5804 | 31| 44"
4. FoleE 5.90 | .5863 | .65**| .70™*| 42"
5. AZE A28 2] | 547 | 6960 | .46™| .62%*| 46| .63
6. AT 5.42 | 5784 | 53| 55" 43*| 60™| 41"
7. olA9= 417 | 5387 |-.A47**| - 44" -.35" |- 56| - 38**| - 61"
8. A3 2.36 | L5163 |-.04**| .16™| .13 .05*| .01**| .28"| .18
9. g 3.06 | L7557 |-.12%%| 02| .05™| .05%| .02%| .14**| .15"| .21™*

2% pd.05, ** p<.01, N=153, two-tailed test
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42.2 QAT S X242} TTTRS| HPEHZO| 2

WA HuspRe] AReEes HRgEs oldows F4se o] ALIEAo o
o X7t ofsate] WAS AEIA. BAET, HRGES FHNSE sk, ibuate] 5
ol Tt 7] ] 74X W4 1R BigA, mmwle] HEy, wabdute] BAuke] o
A, AILEA 20 Tt FoiSE)E EYNSE She AL e ROl AoR Uehd
3, fgke] Ao ek dhie] Aakarte) EAof et A7k ARgiE] H(H9] 9§
P vFS & 5 AUk

(E 5) WIPIE Efhnt InmKe| XSejso| 27 BAzTp

e OjElE
Sagis
23 232 233 234
Ag .05 .05 -.03 -.05
i) .03 .06 .07 .06
B7P1E B3 A46M -.36M
R? .29 .39 .25 34
AR? .00 .10™* .02 .09**
F 1.87 8.01%** .67 6.65™*

@ % pd05, ** p<0.01, ™* p<.001, N=162

WA (E 5)= B7P19] B 3 apAke] AR RS TAE HolFal Jl=t, B
=9 Bl ARRkEe] Xz Fael gt A5EATE ATEY, By 2004 H7P|ES
B Zoto] ARAS A=, SAAS7E .46(p(.00)E SAHCE {25,
AEakzo] tigt WS FolshAl AgstItiR?= .39, p<.001). SAHFS] a2 A5 3
717129 B39l aakE ERlsHd, JRZ%M 102 o7t HEE Hojs Qlul, HPE &
A oR AAstUrhF= 8.01, p<.001). ol=fdt Aa=2HE H77|E9 gdo] =255 4
FHSo] = A2 & & Aok "epA 7 1-1ae AXEHIU

B77129 Ed4do] o|A Yo w2z FFl thet A5 A AmEH, 1Y 404 B
717129 BddS Egste] AR A=, HAIS -.36(p<.00)E 574 40
2 Qo5 olZolxo] thst MRS S-oJ5tA AWIITHR = .34, p.001). BAWS9] &
= ALt Bre] BdAde] ans SRlsH, JRZ%I01 092 foJgt ¥iskE Ko
AL, BYPE FAHCR HISIATHF= 6.65, p<.001). o3¢t A= RE Hrr|E9] elg/]
o] #=75 oY= Wtk AS & 4 Atk wEhA 7HE 1-1be AXESIH:




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

H 6) D=9 HEG0 TIMRe| X2E|E0| 2 2AZF

xj201% 0[xiolE
s
k=l 22 23 234
A= .04 .06 -.04 -.05
3 .05 .05 .06 .06
meu 24y Ay -35%
R? 31 .38 .27 32
AR? .00 .07 .02 .05™*
F 1.02 7.69%* 72 5.98*

@ % pd05, ** p<0.01, ™* p<.001, N=162

F HAR (E 6)2 mTHo] Hdgx wuvpzie] AR IAE Bl Ql=t], T
THio] H@/go] AEFZo] vz Fa] digt A5 2AE AT HEH, XY 204 mtHo
HAAE 2Foto] FlAHEAS AASHE=, AT 49(p.00D)E TAZCZ F2lotH,
A pukzo] gt Wk GoJ5HA AEstAtR?= .38, p<.001). EAHSO] avE A5t 1
cujo] HAXo] FIIES BIHH, sR%lo] .07 Golat HskE oy 9v, T 5
Aoz ARSIAUrHF= 7.69, p{.001). ozfet A= W] HA/o] w35 A5T
Fo| o= AL & F Ut oA 7 1-2a+ AA[EH A

| =ulo) 2/ do] o] of A= JFFol gt AS AUE AT HEH, By 404 m=
w0l A4S 2ot SAEALS AASI=T, FAASTT -.35(p<.00)E BAXHCE &
o5t ojolzo] tigt WS folstA AEstArkR’*= .32, p.001). BAHs0] a9
AeJgt mEmo] 2HAo] gIE EQIshE, /R0l 052 FoJ3t HglE HojF1 Q1 &
P AR CZ H3eIATKE= 5.98, p{.001). olzfgt Aut2RE FEuio] HHFgo] &5
£ o]yl Wrh= A & 4 Stk mEbA 71 1-2bes AAESIH

Al AAZ (E 7)< B4 AT oaxie] AR o] HAE Bojil =, B4t
o] AAIo] AFT= H|A|= ol digh AT 2uE AvEH, BF 2004 B A
g Zgoto] IARAS A=, IAAASTE 35(p<00DE BAKHCE {25, ]
Fukzo] dist MERe 30514 AHsHATiR? = 31, p<.001). BAHAS9] v A Qg HAY
o] A aIE SIS, JR*Go] 092 FoJ3t HgtE HojFl 91, HYE A%

]

[¢]
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Aeior 433 28

(B 7) B¢ SAEE LOnALo| 2REHEO| 2A| BMZIF

STl ypSisiie
=Rt

2] ==Y 233 &4

A .05 05 -.05 -.05

gd .03 .06 .05 .07
B AA 35 - 28%

R? 22 31 .19 30
AR? .00 .09 .02 A1
F 95 5,647 .56 5,37

@ % pd05, ** p<0.01, ™* p<.001, N=162

u43te] Qo] ol geld]
9] AAGE Ee}] 3R
SJstod, ojzjejso

o2l Foll et

det HFe sk AFecHR’

ru

4% Ane Avind, 29 o4 B4
4.8 YABIGHEE, SAAASTE - 28(p 00D FAHOE &
30, p<.001). BAIHSS] adE

Alejgt BT AAAS] AIHE SRk, /R*Gro] 112 |o3t Wske HojFu i, B

B EAHOE HYSIATKE=
2 ojgolst ke A2 ¥ 4

RO KFREHEO] 2| 2AZaP

537, p.001). ol&fat ATtmiy mAkle] AA4o] Ees:
ol webA 7H 1-3bk AAETh

RROHE OFel=
=
DH1 == 233 D54
A% 03 .06 -.06 -.07
k! .04 .05 .04 .06
i 55w - 4G*
R 39 44 37 40
AR? 00 05" .02 03"
F .99 9.91%* 53 8.27%
* pd.05, ™ p<0.01, ** p<.001, N=162
Yl HAZ < 8)> ol vadxte] A FE o] #AE HolFal Qe Hojaiol
AFEo] nX= FFoll tiet A5 2 AHEE, BF 2004 R‘O% =& XS] 3l
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QAkIRe] B et K70l WITAY] ehEo] mAE % AT

4 AAsHE], SAASTE 55(p<00D)E BAZHCR 040}\# A EkEo] gt ¥
< FOJ5lA AEsIArHR’= .44, p<.001). Exﬂ H2=0] §I1E A5t
S, /R¥gHo] 058 {5t #islE Hojxy Qv RIE EAHow HsIriF= 9.91,
p<.001). o]t A2 HE FojFo] HSFE R0 Lri= AL & 5 Qi) wEhA]
7Hd 1-4a+= A A=t

Frolgo] o] 9o m|X= FFol| tist HS Fe AHEY, B oA HoeES
Fgsto] 3AEAE AAstget], SFATE -.46(p(.00DE BAIFCZ |25, o]¥]9]

Lol gt RS G5k AHaIAthR= .40, pd.001). BAIHS9] A= A|QJ3t Fojs
o] v FRIsk, JR*go] 0302 (olgt Wels HojFy 9y, B SAKoz A5t
SATHF= 8.27, p<.001). o]2jgt A2 HE] HolfEo] 2345 olFurt Y= A &
4 it} webA 74 1-4be A= QI

4.2.3 QAN E4 X2 T30 0Ke| RIREHES| A0 CHet PSKe| XSt
(B 9) W/PIE BIZMat Dutkte] XFEfE 7t PSK Mg 2MZIP
] BT OpolE
TE et osp | D3 | D4 | 25 | 286
EE 03 05 03 -.05 -.06 -.05
4 07 06 05 03 05 07
B7PE e 42 -.08 - 30 -.15*
PSK 11 -.60™ ~15% | -3
771 B4 x PSK 1.09% ~15
R? 39 40 44 35 36 36
AR? .01 .04 .01 .00
F 8.014™* | 7.503"* | 8.286"* | 6.652"* | 6.461"* | 5950

* p<05, ** p<01, ** p<.001, N=162

WA (& Ok BPIE e wame) R 71 A28 AL A4l 28E
IS HAFT Stk WP ST ARSI PA e A2 A2W A4e] 23

IS AEEY 1d 38 g3 el ) A7 A A" ZAlo] ARG TS 3]

A9 Al AAS7E 1.09(p<.00)E TAX o= FoshH, B7H1E

A28 2]4]9] Fozlgo] dieh |Fe frelstAl s

KR

eF34} A2
44, pCO0D). BAESE A
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(1)

r

95t ol59] A5G AWE /RG] 048 {oJshH, BPLE EAMOoR HeIrHE=
8.286, p<.001). o=t ATZRE Hr17|E efgd/det AERIEe] A0 tiste] x|zt Al
28 Z4o] 24 2Rg-S Jihe AL & 4 ok mERA 7R 2-1ak AR

2oz )& efgAdat ojFolmete] Ao tigt X Z4H AlAH 249 2HaINE
AnEy, 1Y 62 B7E et A7k AlAd R4]o] Aoe-S I 571540
AN, AT} - 152 BAFLRE FolsiA] Yo, W& E}Wéﬂr A2k AlAH]
A4 9] AoAgo] gt HFE FoJahA] AUTHR?= 36, n.s.). BAHFE AQJet o152 A
S T /R%Fo] 0002 FoskA] gkon, RPE FAHoR kA ket ol
St A2 RE Br7)E BT oF Qo] FAO] tiste] A4 AlAE A4 - g IR=
FoHA] 2 A& & 5 Qlrh weEbA 7H 2-1be XAEA] Yotk

l

¢

(§ 10) mE=s XMt D0KLe| XPEE 7H0] PSK ZHSM EMZADP
APOHE 0Zlo=
T = . » N . N N
2] &2 233 234 2355 56
g .04 .04 .07 -.03 -.03 -.05
34 .05 .05 .06 .04 .03 .06
mew 24/ 46 -.15 -.28% -.38*
PSK .08* -39 -.15 -22
Hew 484 x PSK 1.02%* 17
R? 38 39 43 32 33 33
AR? 01 .04 .01 .00
F 7.696* | 7147 | 7.841%F | 5.984% | 5.780% | 5.358%
@ pd.05, * pl.01, *** pd.001, N=162
T HA, (E 10)2 D= AEgu guapaie] AR e 7Ho] A7 AA” Z|Alo] 24
AYE HolFal Qlot. muulo] Ad gy} A1 FnkEato] fHAlof Hiet X7 A4l AJAle] £
HaNE AuE, B 32 3Tl 2 hA0 A7 AL XA 9] AoAE-S IIRL 3
AEA ] AFRl], 3]HAT7T 1.02(p<.001)Z2 BAK LR F-olot, H=uo] X4/ 3} 2|zt
Al 2)4]9] A5 ARl it WEke FolshA AEEtHThR? = 43, p<.001). BAWSE

A3t o]59] g AT JR¥G] 042 fOJeH, BPE A ZOR HIEIH K=

7.841, p<.001). olefat ATmRE W=uo] AU ARG TAC cste] A2 A
28 40| 23 A4S ke AL L 4 9ok Wb 4 2-2a AL




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

ooz weue] Augu ololrete] o] et A2E Ang A4l 2AEw
Avipw, 59 6o HEwo] 44T A9 AAd A9 JTASS HIE Bl7IEAe)
23, FAAGTF 172 BAROE OsA gkow, MEuo] AN AzE ALY
A 4)0) oG] Thet M $OJ5H IR’ 33, ns). BAMEE AR oS0 A
S48 AAE JRGe] 0002 G5k ghowl, BYE BAROR s ekt ol
o Auers v=ue) 284t olaolze] w0 tste] AzEl A2d Aale] 2AavHe
SOJ5H] e A & 4 Yk webd FH 2-2bk AR sk

i

o

1) B SAgn Dnnkte| XMREfE Zi] PSK ZESM EMZALF

] x201% OpelE
TE 341 osp | D3 | D4 | 2E5 | 286

EE 05 05 06 -07 -.08 -.06
4 06 04 07 05 05 07
BAF AAA 28 | -.06 “21 | -19
PSK 18 -.20% ~20% | -.18
B4} A/ x PSK .6G*H* -.03
R? 31 33 35 30 32 32
AR? .02 .02 .02 .00

F 5.6417% | 5.684" | 5.671"* | 5373 | 5513 | 5085

@ pdo5, ** pd01, ** p<.001, N=162

Al BA, (E 112 B4 QAP w|aapzte] 2R 2o Xz2he AlAg 2|49 2da
TS BHo|FAL Q. BATe] AT AFEate] wAel digt Azt Al X4 2E
IS AWEE, By 32 BAT] AT A AlLE A4 9] AoAES 2%t 9
49 AR, FAAS7 .66(p(.00)E SAZHCRE FolshH, BAdTe] AA/d A7
AAE 2419 g5 kgl thet Mg RofotA] AHotHriR?= 35, p<.001). BAIHSE Al
o3t o590 Ao ANE SRFO] 022 RstH, BPE FAHORZ AoIAKE=
5.671, p<.001). ol2f3t AH=RY HAe] AAGH AFarEe] TAo st Az Al
&6 2)4jo] 24 2g-2 e AZ & & Atk WEbA M 2-3ae AR EHAH:
Thero® BAJFe] AT ol omete] Aol et Az A" A49] 2dads
AuEY, By 62 BT AT A4 AlLE A4 Aozkg-S Zkt 39249
2RI, A7} -.0322 FAXCE FofoHA]| ghow, HATe] AT A|zhE Al

=)
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9 A419) A58l et W Sol5H tTHR’
oG TE /Rg0] 0002 ROt ghov], BYE SAHCE AYsh skt of
23 Ante R BaTte] AAT olgolEe] wA] thstel Aztel Alag AAe] EEnw
L QoA e S & 4 itk mebdl /M 2-3b A gskeh

32, n.s.). BAHAFE A3t o]=29]

(H 12) Eo=ZEd D axte| XTEE 70| PSK ZEG M 2MZATP

E|20tE RSl
=
21 282 233 24 285 236
ik .02 .04 .05 -.05 -.07 -.07
g .04 .03 .06 .04 .03 .06
ol 55 367 - 44 -.41%*
PSK -.01 -.19 -.04 -.01
FHoj=E x PSK .35 -.06
R2 .44 44 .44 .40 .40 .40
AR2 .00 .00 .00 .00
F 9.912% | 9.089%* | 8562 | 8271™* | 7.613** | 7.026™*

4% p05, ** pd01, ** p<.001, N=162

dl WA, (B 12)= ol malaizte] 2R 7k 2|7 Al
£ EoFaL Sl Fof ﬂr AFEate] Al gk A2 AlLE A
HEE, Y 32 FojeEdt AdE AlLd 249 Juig-g ATt 3
A7t 352 574]14_& FOSHA| o, ot A|ZbE Al A]42
et M FolokA] AUTHR = .44, n.s.). BAIHRSE ALt o]E9] Ao2E Gt /R
ol .00= frolskA] ghon, Yk SAXCR AU ottt olet Za e
I AFUE] AR tiste] A2 AlAE] A)4o] 2EATE FooHA g2 Ae &
At mEbA 7HE 2-4a= AAEA] Aokt

Chero 2 FojeEd) o2 ojete] BA o) digh Az AlAd X]4o] 2dadE A,
2 62 HolrEdt A AlLE A4 9] AJeztdS Xt SR AxelHE, SAAS
7} -.0622 SAHCR FolotA] gtor, 7*04 TEI A2 ALE A4 9] FoARgo] digh
T RofobA] LATHR?= 40, n.s). BAMSE AT ol59] 4528 a7te /RGo|
0022 FolotA] ¢fom, RYPe SAZ R g stA] foltt. ot =Y HojeEnt
o2 oro] BA Y Histo] A|ZbE AlAF] X4 2EEIR= FOHA] 2 AS &+ AU
webx 7Hd 2-4be AAEA] St




QAkIRe] B et K70l WITAY] ehEo] mAE % AT

V. =2 2 88

J‘.:

2 AolA= o] 71 AdolA A E/S T A1 ERES 9 o] 29| =ofo] TAof sy
AT EG =, ML) EAo] tigt XZto] #25E JJJ—LJ/V}—’] A FHEEE =oAL o] 4
o= WoldS & & AR & BrPIee] HEekal, mEwo] %%Lo}fq, A Te] wet
Hifo] AR, oI EAA0 tigt miwte] Hort F2s WS oIt
Roberts(1996)9} Pettijohn et al.(2001)9] 7|& AFLE FHAsty 9t} T 2 daufo)
et ASolA QUATA|AE O] tigh A Alo] Waps QIARLIEA]o] thet A2 7t o3l
o w} AFHkSo] #obX|1L, o]Z|Qjwr} Woldl Aolztal Z|thstglont, QIAIIA|AR
gk A2 QIARLTEe] B/ thet X[Ztake] A4 ARERES ol AR, o] Qo]
U3 FFE FoIoHA] 92 A o' UEPgth of2fet Ak WA AALLTAIAR ] Tt
A|Ao] AFREET} o]2|ofwo s FHHTEAS] TS FYst] HEolHal & ¢ o
), E3F QA R A AT Aol A ALTpAAEof TRk A4l SEjuEte] | A
T Aol 31*% QL & = Qltt. &, SEuU=te] & AVl AE Axet BAIRA

i1 FAlP|BE Aol FAE0] QIARLIAIAR] WA=
Z7 ] tHOH E‘?l | At o]Z]o] golstA] ¢7] wjE]l AL = HRlrh g1, SHAE ]
QALLITAI AR TRt 2 ofsi=E A E e o2 18577} ofEE A%ol7] dadl
Aoz watErh Ao 2 s ole keAldY %S BAISHA Xsto] ol 9=
of thet 2EARI7}F YehbA] eightty watE k. wEbA S AR gAle] AAVRolA =
= AWt =28 7k U= 52 & otk

2 A9 Q9= et GHAF o R o]FojZ|1L Qd QIALIe] EAO) it AF-E B
st} oju] Q= AAE =&Yt Aoty HA Ao ot ﬁ]—T’-J_'JrX}—Of] Bz #AE

TBFO BN QANIIAIARL] HA0f glo] 44w vEsfofd EA4S 8t Fol
L J1EA ARIe] AR EAY F84S ARG, A =2 *’HO] A H=
P S YSTe=EN IHA =] AR F849Y Sl HarwbAke] 344
B =7} Iéﬂo}‘:}‘: 31% quz—’ o]‘:} S S UEoA = AZFoE, JUAITA|AH]

PHCIE B 5 4 o

2 A= ol=et 9Jojet AA ol EFstal H 7] AljbEe ZHAIAL Qltk. AA, 2 A
oAM= At B4 Yl 7THAI=NE SASIAET JARTA AR B4 tiHTE & Sl=
EAO ol9oz "t} E3] 7|2ATNA AAGtL Y= EHEH(goal setting), B7IUFA],
B7HEA Sk 9| s WeRA &8E 4 doHE £ T R 49 S AT
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1 sick B, ) £ \‘416 BAoIL}. 2 J ol chamt, BaabatEt
S3} g AAskE 7HES USHL Q= AAolek. webd WEAQ AAE kL
of QAae] ek TS %i—%iﬂ 7} 7190 Mgk A, ARA, 224 B

m

ﬂl

o] B AolstHz & 70| Aus dutslslr|of= tha 727t 9l o Sdrh E3 A WA
AL WS Holsh= A0R B AT & AolA A EA4E Hrt 23] 3
7HEAolY F7RAF gt 22 EAol e 8% WUt 2 & ASS AL 1, F=
AolM= 2 71do] AEStAL e A=) Frol wet AlEsHE I517F o] FojAor &
Zoltt. AR, #42e] dHloltt. & d7elde "ol Aol E4E TidE & 1
Ak YIIRRA O] /deo s sl 2 ‘5}°ﬂ o}, QAIte] EA4S muaRrt x|zt

sl AT BeATE AZBhe Aoje AP0 Hotw AU Aolrt WS 47 Aelst
o} ofE Aol AIL vl RE TAYS0] AL 983FE, A9 BAo] mgo]
TR A7k W 2AE 4 gk Aelth webd QATIARe] 984S otus] fshde
HuapEAe] 79T BRAe] B BES foR T AT E= Uopt WoH

£ 247 90 A7E B9 QAITAH0] e Avk B4 v Bagohd 244
Aol v AT R Basks E6 o Qs ATENE AL 4 AL Aow

U2 9170 2AP} AE AEE 7 7|9S0] ITE NSk A7le YRSl 2
A9 GAg gekstn AA BT 4 Yoln, AR sihgo] ulna AxmH Akl
Ak v AU S SIS A S5 U 504 478 ¢ A} 9k
Aurog ehye] Avel] GL HlAE WA 490 AYE Wast gk B 7oA PSK
o] 283 EoHE YoRISEEA, PSK/H ERHE oI9Sl 716K G olfs 2ol A
AJSE Ho} o] AHo] HAA o] Agge] ¥, Aol BAlElo] 1850 Yol

B URIBE A ART 4 e T, THUS PR 9 oS 1A
Q= Aol He olg} 22 At Ueiidehal AR 5, 2 HHel wEAge] Yt
Mg Aol AR AE Hol7h MAIske Aoltk. webd ¥F Aol dvthel A

Zo] JoE WA 4 G THE ZAEE BAIIF QST 5 QI ATATNE G5 5 9)
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The Impacts of Characteristics of

Performance Appraisal on Employees’ Attitudes

- focusing on the perceived system knowledge as moderating variables -

Jae Hoon Jang* - Yooshin Im** - Se Jin Park™**

— I ABSTRACT

This study is the relationship between ratees perception on appraisal characteristic
including validity of appraisal criteria, feedback, relevance, connection with
compensation, and level of participation, and their attitudes is examined to be
focused perceived system knowledge which is a potentially important predictor.
Finally the study will suggest effective administrative plans on human resource
management system via this analysis. To accomplish this research, the data for this
study were collected from 162 workers in 7 companies using questionnaires. The
findings follows: the perception od appraisal characteristics was positively related
to job satisfaction and negatively related intention to turnover. The moderating
effects of PSK were positively related to job satisfaction and not associated with
intention to turnover. Consequently, to positively change the ratees” attitudes, the
organization should accomplish the effectiveness of performance appraisal system

itself and also endeavor to enhance the level of PSK.
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Satisfaction, Intention to Turnover
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The Digital Trade and Trade Credit in the 4th

Industrialization Era

Yoon, Sang-Chul*

— P ABSTRACT

This paper analyzes the evolving of digital trade and the following trade credit
policy in the 4" industrialization era. Today digitalisation has increased the scale,
scope and speed of trade, posing new challenges for policy makers. With the
emergence of new business models, a better understanding of the “what” and the
“how” of the measures affecting digital trade is needed. This paper discusses what
we know about how digitalisation is changing international trade and the rules that
govern it, and provides an initial mapping of the types of measures that need to
be considered when thinking about market openness and digital trade. Especially
the paper analyzes the digitalization of insurance business and the needs of digital
trade credit.

Key Words : 4th Industrialization, Digital Trade, Trade Credit

* Professor, Department of International Trade, Dankook Universtiy, syoon@dankook.ac.kr
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13E - 52012 724 WNESHSVEQRFS o183 A9AET} 24 % ole A
o ¥ mRHQ A7RPHA A5 BAslT I ASEA e 4ok 1) FULS,
AWgS), AIAE 395 BRE B9 Aue A7 JHAE FAvo] Fulhse] EALoR
RO G vIFow, ) FNLEAYLYAGAZ B oRE olRoldl 58S 5
Agete] BASGE AS 395 BYOIA Uehd Fuiel AR A9AE SAu
S0 &g X A0R BAHE0] AgAE HHo] Kot wuAQl R0y
Ukt

[¢]

B o

L5
=t

il
7}—]\0

ro

i

=
re
Y
0z
13
p [
1
o

1. 34 23

E Ao ARESE 4 g2 Clark, Lawson and Robert(2008), Bayraktar and Moreno-
Dodson(2010) 59 F4H] 7|xste] tha A (D 22 FHTFE TYskath

CAPGDP= f(PC, INV, GT, REV, CPI) )

o, CAPGDP= 1919 AAGDP, PCE WIZkAH], INV @ ¥IZERAL GT : SAgAZ, REV:
A, CPL: &BRRE7AsolH. o] $4e=E Cobb-Douglas FHIZ 73t 01719
B A ot 4 MbeS SV WeRY AF 840 =& o9 Zo] aH
Als BAo ARgstlon, 80 ARGE A 259 1980 o|F At AlmE AR
1€ TSR] 71 Aol TRt M ol A7 Qlo] =8 W] Tt
TBAE ol8sto] FAHRFS AET 2t o5 WHpgtof| 3220l
BF(Vector Error Correction Model ; VEC) 2.2 EA5I9cE OLS
AR s & 5 oy o] B 3|94 F0IM UEhhe SAA
Ol(simultaneity bias) AW A7 WY EAl(endogeneity problem)E =530k
. 124 VAR(Vector Auto-Regressive; HEIZF7]8]H]) X 3golut VEC ®HS HE W

WAHSE FHgolal 9= AgiasE AR} A2 (lagged determined variable)S AF

morpv e o
nEE e d
% g

>
=N

ot
e
5
filo
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ot
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1433 23

r

>~
(1)

r

§ozH ol #AE HET + % 01@31 SZlEP.

o] W olETh= Aglel AR AALA E42 S8 AHres] AN dE
Sl FAEEAY] V1€ Helstal oo 147:‘#9} Blasto] o Apol7t 9l= A HESh=
o] 9uj7} Qlek. 22y o] wf 2 Aol Tt (unit root)E ZH= WU ZFE A% 1+
AAE BAA dAde ZA @A HER ol figt o] Hasit oE Rt 23]
VEC mgolt.

ghef A (oA AR HpE9] VAR AARIA H W X7t aold 2= Wat 9
2 ZobET, o Wol| okt S49s & é}éﬁl#—t YA (consistency)& T=IHA| oF
A Hek B AAL AT () B AHRESE ol8ohd D9 S A4 2 A
2 J Afol9] 714 Aol Wt A= edofHE A ok IR o] W o] ARgE ¥
= ol F2(co-integration)°] EAISIH, ol2et EAIHEL VEC BF& AH8slo] |2
4 Stk o] HEe v 2 VEC 23 JH|

[‘Il‘

it
i
el
st
als
30
o)

AX,=FX,_,+ GL)AX,_, +¢, 2)

X2 1) AAIEY n 2 9H,

F=A(Q) , G(L):Gﬁmf]lGiLi’l, G(L)=— ), A,

i=1 j=i+1

ez nx 191 iid(o, X,) | APEeat HES.

o714 4] (2914 X7t kHS] A WEE =, FE2 F=op 2 B31E 5 3
th ol W ae nxk Y, pe kxn FEE FHE HAEH7E Hi, A QelA 48X,
AX, BT AR AAIG] HER, HaxgFgor At AlePES IAYS Ha

olof 7|%3t AT FHAY} BARRESE XS A oD

A= VEC= H|9FY4 A& (non-stationary series)S 74 WS 7Ho] 33E #AE 714
o ARSE]ES 29 AeFY VAR ZFoltt. VECE @714 24 582 o185t WA
H0] 4718 Pe7} FHE PAR FHIES AR
Hot S48 2 A7IHF =R olgo] Fi4 ‘?l‘ | 2782 &3l 4415 2ol =7 o

Fo] ‘@2 £33 (error correction term)°|gt HE

1) E} ZAIS 22 Johansen(1988, 1991), Phillips(1998) 2= vl




A7 R0] AV el vA= F?

0—%
=
&
o
o

-5 B H]W AT - VEC Model Approach -

2. AH8E Am " EA

B Aol AMgH AR 19809~20164 7171 g, S5, YR AZARE ARSI
om 11 AMgE AES A= that ZAth

CAPGDP : 19192 GDP(2010¥ £%714 )
PC : ¥17k4H]

INV @ RIZHER}

GT: 3RA&

REV : A5

INF : &H|&} 27Vd5&

Z£X4 : World Bank, World Development Indicator and IMF, International Financial Statistics.

o] F7gol A& A=l Zh=e] S wide AEd v [Id 1al, (29 1b], [1H
clet 2.

A fh=o] Aol diet E4S AuEw, [ lalolA B biet o), 1909 BAE
= 19984 <1719} 20081 F6-9719] FE @A AAS] JAES] At FolE Hol
, o2t HiE 2 WIZkEA Mol FARHAl UERAAL et Hb ARAIET AU A
3] A& I8k 018 Hdh AE&Folde2 1980~85d w43t Haols W2

7 o7k A&ET, A6|E ojgh SARE Folg Held

—_

A T 1

o\

[OE 1a] o= Af=Q| IEH

~
J

70 | N
" =T T NN T T T T ST
60 |
50
40 PPN
| __/’ N\ -
T \ T N ]

204

10

0

N
1980 1985 1990 1995 2000 2005 2010 2015

— CAPGDPG --—---- GTY ———— REVY
——— PCY —— INVY ——— INF
N J
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Mot 437 23

(23 1b] 3= K=ol IHH

60

50 17— =TT

40 - P
304, T \ e

20 N ST

10 / \ ] '

04

410

.20 AL AL L B LR LA L L L L A L L L A AL B L LA B L L B AL
1980 1985 1990 1995 2000 2005 2010 2015

(O3 1c] &= A=2| IHE

TO A=

40

1695 2000 2005 2010 M5

. /

Z: CAPGDPG : 1919 AARZE, GTY : 4¥AZ&/GDP, REVY : 2A14=%/GDP,
PCY : WI7k4H]/GDP, INVY : YIZFER}/GDP, INF : QI&d0l4-&(CPIZ7H) <.

Z7t Folg
S AR ARE I S AR, (17 1014 B vl gol, 193 FAYE




A7 Ho] BAVIRN miAl= Gl gt 2

o
o

-5 B H]W AT - VEC Model Approach -

W AEHodES 79 0 0] A&Eo] AVIIAE Holal il FARES AT
2 2000 o] F MR+ S7SIAL Slom, 2AleYE AEA

L Zolg moli= W, APgAEL g
£ Hrhe ou} H2 o FRkE FolE UERRL Uk Avlt 19909 Filols 37t
=

ol Holtpr} T thA| 2 sk S0l Holil Qlth
Sff AmEE thZat g
AA = A5 EAS ATEH, (E 1DoA His vie}l Zo], ARSEH AaF HA|
Zr4B|(PCY)7F 7Hg A4 Hol%(Std. Dev.)k® RIZFEARS(INVY)Z} oA 7H} Atk A
4= Qltt. GDP S712(CAPGDPG), SAHFAE(GTY), A=Y olHE(INF)2 Jarque-Bera
Algoll HlF=o] BHd(normality)& HlofdS Holal Qi

tlo rlr
o mS 2

E 1) o= A=zel 4

LOGCAPDP | CAPGDPG GTY REVY PCY INVY INF
Mean 9.393301 | 5.257759 | 16.08637 | 19.01528 | 57.29559 | 27.47869 | 4.466307
Median 9.494371 | 5.478067 | 14.55577 | 20.20306 | 57.65905| 26.62658 | 3.513821

Maximum 10.12754 | 11.16547 | 24.24174 | 22.62204 | 69.68939 | 36.75204 | 21.34167

Minimum 827149 | -6.39207 13.3972 | 14.75031 | 4829466 | 20.75459 | 0.706163
Std. Dev. 0569633 | 3.800852 | 2986193 | 2557687 | 5.815201 | 4.248452| 3.644356
Skewness -0.51165 | -0.82814 1.47959 -0.2758 | 0.270118 | 0.849093 | 2.969094
Kurtosis 2.052853 | 4.244987 | 4.330952 | 1.555377 | 2289367 | 2.631647 | 14.22949

Jarque-Bera 2916371 | 6.439923 | 15.79227 | 2.191935| 1.195283 | 4.529275| 235.3217

Probability 0.232658 | 0.039957 | 0.000372| 0.334216| 0.550107 | 0.103868 0

: LOGCAPGDP : log(191% ARGDP), CAPGDPG : 1819 GDP Z7}2, GTY : B X|%/GDP,
REVY : ZA|$=%/GDP PCY : ¥17t4H]/GDP INVY : WZFER/GDP INF : AH|z} /M58 2.

=

s S5 AR SAS AWEHE, (E 204 Ei& Hie o], BRHRARR(INVY)2}

2H|(PCY)7} 2719} Ho|e Ari= AL & 4= itk lﬂL HE W7 BatdE 7R

Sk Qiek. 18w St £ RpRo] B4 % Hlmsl B, F=o] et ZAVIEE

AL, BARg, A v 0] d=EY § A e & Ao vhE 2], AR
%2 30| FIHT} ¢ ks AL HojRth

e ne

i Flo mlo

H]
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r

>
(1)

r

1433 23

(B 2) = A=9l §4

LOGCAPGDP | CAPGDPG PCY GTY REVY INVY INF

Mean 7.297712 | 8.683583 | 44.19399 | 14.36088 | 22.61302 | 35.17539 | -0.0498
Median 7.302904 | 8735083 | 44.4373 | 14.20087 | 22.75279 | 33.92028 | -0.01085
Maximum 8.766579 | 13.70534 | 52.35014 | 15.86829 | 26.34735 | 45.75966 | 10.71761
Minimum 5.842463 | 2.419933 | 35.3166 | 13.04521 | 18.30649 | 25.71494 | -12.6271
Std. Dev. 0.901882 | 2.718758 | 5.588479 | 0.873891 | 2.321854 | 6.155146 | 4.631107
Skewness 0.037653 | -0.20044 | -0.15147 | 0.049154 | -0.08413 | 0.308848 | -0.11947
Kurtosis 1.798706 | 3.067198 | 1.662745 | 1.692656 | 1.970453 | 1.926267 | 3.807648
Jarque-Bera 2.173167 | 0.247841 | 2.741694 | 2.506601 | 0.952242 | 2.237742 | 1.004964
Probability 0337367 | 0.88345 | 0.253892 | 0.285561 | 0.621188 | 0.326648 | 0.605027
F:w% We U3t BT,

ohe Qo) A2o) EA4L AR, (FE 3ol Hi ujo} Po], YL TZkANI(PCY)}

3719 wolw 71 FA tehta Qo J2)T ABAIHSINDS HHEE Hold AL
2 % 9t

B 3) U2 XMg9 £

LOGCAPGDP | CAPLGDPG GTY REVY PCY INVY INF
Mean 10.05960 |  0.042945 | 34.03005 | 29.71457 | 71.66324 | 27.62908 | 1.017442
Median 10.14250 | 0.042567 | 33.23900 | 29.38400 | 70.17257 | 28.51500 | 0.603148
Maximum 10.62800 |  0.122903 | 38.94400 | 33.12400 | 79.12582| 33.97000 | 7.812318
Minimum 9.081968 | -0.047017 | 29.55500 | 26.88200 | 66.21417 | 21.29800 | -1.352837
Std. Dev. 0432721 | 0.032120 | 2.949735 | 1.427619 | 4.004216 | 3.848435| 1.800495
Skewness -0.670861 |  0.067090 | 0.303108 | 0.503712 | 0.538396 | 0.011570| 1.719876
Kurtosis 2403867 | 3.898050 | 1.918560 | 2.951529 | 2.001224 | 1.737957 | 6.853607
Jarque-Bera 3.323207 | 1.236747 | 2.369556 | 1.568261 | 3.235553 | 2.456319 | 41.13503
Probability 0.189834 |  0.538820 | 0.305814 | 0.456516 | 0.198339 | 0.292831 | 0.000000




AR Mo AR nH= o - 53 QB H|W A - VEC Model Approach -

i%l‘
=
e
o
o

?l‘iliﬂr OE]LO A=0| EAZ Blwsf] B, gheo] dEEH AASFES =1 AE =
20| § Ak Iy FARISE o] FRET B 34 YEAL Qirh
‘:]'2 S o=t 28% 99 A4 3AE A7, A A%, A 242 A
A AREE AAG Zmol it QP A(stationarity)= AESH] Y8l Augmented
Dickey-Fuller® @9} A% (unit root test)s AABIAE=Y 1 A= (E 4)%F 2t

>
ol
R
+
i

(B 4) ol 3 Z2HADF)

3 53 o=
aEws | AiEws | aFEES | ARHL | 2FEL | A2ER
log(1%1g AZGDP) -1.61 -6.14** | -3.20 ~4. 17" -3.25* -4.45%
4 A&/GDP -2.62 -5.96™* | -2.74 -4.65™* | -2.60 -7.18***
ZA|%=4/GDP -2.68 -5.83"* | -0.96 =7.12%* | -1.70 -3.81™
H17k4-8]/GDP -2.21 =5.82% | -6.19™** - -1.92 -4.29™*
Q7R GDP -2.33 -5.48%* | -3.69™* - -2.74 -3.80™*
AHRETHSE -6.28"** - -4.84™* - -4.62%* -

%1 1) MacKinnon(1991)9] -/]5]' ADF UAIA : 1% -4.24, 5% -3.54, 10% -3.202 A&
*10%, ** 5%, 1% $=oA S o],
2) 1980¥~20164¢ <7t Z}E?J‘ AAE BAFS AT AISAE g FA9.

Augmented Dickey-Fuller 33 23} SH2 +&W7F 42 7Y, AU &
7he ¥g= ©eiol 55] EAeHA] goH, %511 AP SIS 7L AR ST
TS EAI5HA] goy RIZkAH], TITHREARE oA ©helo] EA6HA] a2 Ko
Foh G2 1909 Ad GDPeF AnRFETL AS-E(Q1EHo)Ae)0] ERgolA Tefol
EA5HA] Qo PAE Helth

U2 AAIE Am7t ErpoA] ©elo] EAsE S AME BgE 7o 34E I
7} EA5HA ol WS ol A7l HFEAE U 4 JleE=E olF HESH| {5
Johansen-Juselius®] &4& A4 (co-integration test)= AAISIHLt. [log(CAPGDP), GTY,
REVY, PCY, INVY, INF]9] oW 23] diet S24& A4 23k <E 59 2t
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I 5) 6¥4[log(CAPGDP), GTY, REVY, PCY, INVY, INF] Co-integration Test

oh= !
E?O(E?eégé ()j Eigenvalue Trace Statistic 0.0i)/alcurietical Prob.**
None™* 0.893547 197.2051 95.75366 0.0000
At most 1* 0.733391 121.0435 69.81889 0.0000
At most 2* 0.633505 76.09640 47.85613 0.0000
At most 3* 0.521119 41.96823 29.79707 0.0013
At most 4* 0.265413 16.93395 15.49471 0.0302
At most 5* 0.172719 6.446764 3.841466 0.0111

=2
HNiéoé?eéEé ()j Eigenvalue Trace Statistic 0.0?/alcurietical Prob.**
None * 0.976824 168.8917 69.81889 0.0000
At most 1 * 0.940329 104.8929 47.85613 0.0000
At most 2 * 0.807614 56.97149 29.79707 0.0000
At most 3 * 0.669259 28.95124 15.49471 0.0003
At most 4 * 0.449316 10.14211 3.841466 0.0014

o=
Hl\lééoé?eégé ()j Eigenvalue Trace Statistic 0.0?/a(liurietical Prob.**
None * 0.743161 127.7503 95.75366 0.0001
At most 1 * 0.677610 81.53387 69.81889 0.0044
At most 2 0.471240 43.04613 47.85613 0.1315
At most 3 0.300782 21.38059 29.79707 0.3343
At most 4 0.155763 9.215647 15.49471 0.3458
At most 5 0.096724 3.458707 3.841466 0.0629

2 : Trace test indicates 5 cointegratingeqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

** MacKinnon-Haug-Michelis(1999) p-values
= WL log(CAPGDP) : log(191% GDP), GTY : A% A&/GDP, REVY : 2A|5=4/GDP,

PCY : ¥IXk4:H|/GDP, INVY :

RIZHE

}/GDP, INF : Q1Zgo]de 9.




7878 Fo| Aol vX= el gt Tt - T - Y H]w AT - VEC Model Approach -

Johansen-Juselius F8& A7(1990) 27, 5%2] FolFEstolA T=t F=12 9
SAEIATE EAeHL A2 sk o] AR TAE EAE Holeth wEhA Al
AP ARESHo] ASEAS AAISHIH

k2 Granger causality testg AREoto] QIIHAIE AFOIALE I Zi= (X 6a), X
6by, (& 6c)%F Zrt.

71 A3} 2 (HE 6ayollA] Bz Hie} Zo] A ST} vIxtAn7 BAVIEERY Qlapt
A, AAVEEC] A& ol 2AGYL RS IITAE Ye L, S22 (I ObyollA] &
< HIe} o] QIZkAH7E BAVSFERY A, FAV S GEC] APRAET RAIFY LR

AAA e, FAGEES AEH A Ttolle T A Holzeth o714 x7t y=

o] JIMBAE Z=the A2 DA ¥t y9 g5 Eu2 Ethe 2uRith

(B 6a) 1A QA Y : o=
Null Hypothesis: F-Statistic Prob.
GTY does not Granger Cause CAPGDPG 5.80719 0.0076
CAPGDPG does not Granger Cause GTY 2.42223 0.1065
REVY does not Granger Cause CAPGDPG 1.44621 0.2665
CAPGDPG does not Granger Cause REVY 14.5555 0.0003
PCY does not Granger Cause CAPGDPG 4.21579 0.0247
CAPGDPG does not Granger Cause PCY 0.34957 0.7079
INVY does not Granger Cause CAPGDPG 0.91441 0.412
CAPGDPG does not Granger Cause INVY 0.09256 0.9119
INF does not Granger Cause CAPGDPG 1.26253 0.2986
CAPGDPG does not Granger Cause INF 6.00888 0.0067
REVY does not Granger Cause GTY 0.14636 0.8651
GTY does not Granger Cause REVY 0.70074 0.5118

(H 6b) J13A QA HY : 5=

Null Hypothesis: F-Statistic Prob.
GTY does not Granger Cause CAPGDPG 1.64643 0.2109
CAPGDPG does not Granger Cause GTY 4.07485 0.028
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Null Hypothesis: F-Statistic Prob.

REVY does not Granger Cause CAPGDPG 0.30525 0.7425
CAPGDPG does not Granger Cause REVY 8.93886 0.0042
PCY does not Granger Cause CAPGDPG 4.25293 0.0244
CAPGDPG does not Granger Cause PCY 0.2614 0.7718
INVY does not Granger Cause CAPGDPG 2.07338 0.1446
CAPGDPG does not Granger Cause INVY 0.38862 0.6816
INF does not Granger Cause CAPGDPG 3.7729 0.0359
CAPGDPG does not Granger Cause INF 8.44243 0.0014
REVY does not Granger Cause GTY 1.52641 0.2567
GTY does not Granger Cause REVY 0.99132 0.3995

(B 6c)y JI3H QluztA HY: 2=

Null Hypothesis: F-Statistic Prob.

GTY does not Granger Cause CAPGDPG 0.35818 0.7019
CAPGDPG does not Granger Cause GTY 3.06432 0.0615
REVY does not Granger Cause CAPGDPG 0.62346 0.5429
CAPGDPG does not Granger Cause REVY 2.63642 0.0881
PCY does not Granger Cause CAPGDPG 0.98810 0.3845
CAPGDPG does not Granger Cause PCY 1.75726 0.1904
INVY does not Granger Cause CAPGDPG 1.67167 0.2050
CAPGDPG does not Granger Cause INVY 2.28239 0.1195
INF does not Granger Cause CAPGDPG 2.65536 0.0867
CAPGDPG does not Granger Cause INF 5.15429 0.0119

Fuege g s

shel Qo] 9% G 6c>o1m B o o], QR AR g0l AHAZE Ak
I, BANET ASeol i ZIole P ABTAS e e,
the B 7k 4 thﬂg JUASE B9 AT, BEL 1909 AAEET WiE
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7878 Fo| Aol vX= el gt Tt - T - Y H]w AT - VEC Model Approach -

A&t 73Rt Fe] AFaA0.44), ABA
R 59 FA(-0.32) EAstaL. 4H|
o] FHA(-0.08) HItk. vHd S52 109 A
(0.37)8 Hol, g=o] JuaA7T o A2 2
(-0.01) ZAste] =3t i) AJaA
(0.55)7F EAste] o] A HA] =3t F57} ol
=2 AAEA(-0.41), A& ol A= W= 2
o mEbA 1919 BAVEES] Aol fleiA 7zt

o7b B iR yepal Qloh

=

=

T el

v Zlst

- O v

Ay

o

rok
)

A (0.11) EASHH, A UT=

FAEA0.41), dEo = &

9,]

9| i

&3 TREEARE AgRt ] A
AgAETE
A=

= &Hos @

R, )

FBHA0.74F Holal A

FARE Alefstal J=ol A F

SHH GES 1999 BAVIREL WEARE AR 3] ARA0.48), ARAETE ATt
=9 AJHIA(-0.41)7F S, 2AIGATH= 9] A 0.39) EA5H, Aok g
Ho}p 2571 vl 7%t 29 AHAAE Kol AEHo|diks =it 2571 ditjo]H
FO] A 2717 H AsHAl e Qi
(B 7a) AT EA(1980~2016) : oH=2

CAPGDPG GTY REVY PCY INVY INF

CAPGDPG 1

GTY 0.11 1

REVY -0.32 -0.77 1

PCY 0.41 0.55 -0.88 1

INVY 0.44 0.54 -0.87 0.92 1

INF -0.08 0.78 -0.7 0.56 0.58 1
(& 7b) A& 244(1980~2016) : 5=

CAPGDPG GTY REVY PCY INVY INF

CAPGDPG 1

GTY -0.01 1

REVY 0.55 -0.46 1

PCY -0.41 0.82 -0.65 1

INVY 0.37 -0.65 0.44 -0.89 1

INF 0.74 0.23 0.36 -0.15 0.26 1
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Aeior 433 28

(B 7cy AEA 24(1980~2016) : L=

CAPGDPG PCY INVY GTY INF REVY

CAPGDPG 1

PCY -0.60 1

INVY 0.48 -0.64 1

GTY -0.41 0.46 -0.41 1

INF 0.61 -0.32 0.05 -0.08 1

REVY 0.39 -0.27 0.43 -0.41 0.28 1
ey ot 5%
3. 425

AREE H4ES TR BAE st WE QAR (vector error correction
mode) 02 FASI =1 11 FHENE AuEY, S =29 235 Hlwshd (& 8ay2t
2, 3= '] AyE H|wehH (I 8byet

HA b3t ol thet 843 Blwshd, (E 8ayol Ei= Hiel Zo] gt AR =
5717 1919 BAVIAEA] 71802 /23 4 F3K0.017)3Z PIXY A7H == &

oJm|et JaFe ek
9 oJ8H-0.23)S L 9
Mozt ot 344 9%
], 245909 F7He 4
39t wzkaHA AR

012y F1 5

2 wlol ol

3

U= Hol1l

oFg} 2]

QUeF. Tt A1) S
o i FE0] A9 A9AE F7P 1909 A4S W)
F IS uAA
ot wrldoR st ool G wHA ke ven)
g0l A gL wRe PrlHon fot 2
FH-0.005)2 F1t 7]
o} TR e 49
FH-0.0002 HIAY A7|HORE FIRE Fo] FH0.06/S
229 B9 WAL AA B - W H0R folg
U AFe ARl B M 0% FHH
-0.04)2 FE Ao e 9t
orom| FRe AFLES Ueht

ke
RS

7|40z

%2g o]

A9l 3%

o2=
A7l

[©)

0, of

o oy




7878 Fo| Aol vX= el gt Tt - T - Y H]w AT - VEC Model Approach -

(E 8a) QXHHDY £ Zt:

o=t = Hlu

ot= long-run relationship short-run relationship
variable coeff. t-value variable coeft. t-value
constant 1266 constant 0.01 -1.14
D(LOGGDP(-1)) 0.73%* 3.28
GT(-1) 0.04 1.64 D(GT(-1)) 0.017** 2.08
PC(-1) 0.127%* 10.09 D(PC(-1)) -0.006 -1.43
INV(-1) 0.06*** 6.75 D(INV(-1)) -0.006* -1.75
INF(-1) 0.09*** 11.52 D(INF(-1)) -0.002 -1.00
REV(-1) -0.23%* -7.97 D(REV(-1)) -0.00 -0.43
EC(speed of adjustment) | -0.01 -0.83
e
Constant 0.006 0.39
constant D(LOGGDP(-1)) 0.88*** 4.86
GT(-1) -0.26 -1.37 D(GT(-1)) 0.01* 1.98
PC (-1) 0.16** 2.40 D(PC(-1)) -0.005™* -2.34
INV(-1) 0.05 0.73 D(NV(-1)) 0.002 1.17
INF(-1) -9.04*** -7.95 D(NF(-1)) -0.008 -1.39
REV(-1) -0.00 -0.00 D(REV(-1)) 0.001 0.49
EC(speed of adjustment) | -0.005** -2.03
test statistics : &t= =3
R"™2 0.47 0.64
Rbar”2 0.32 0.56
F-statistic 3.60 7.67
normality 21.52(0.00) 15.63(0.11)
serial correlation LM 22.06(0.63) 32.80(0.13)
Heteroskedasticity B-P-G 28.61(0.37) 13.89(0.18)

3 BCe &4 3, De AHEHSE, (D)2 ARRESE gk ()9 4= p-value.
* = 10%, M= 5%, e 1% oA 9 YERd. P-value 10% 1.69, 5% 2.0, 1% 2.75 9.
Akaike IC, Schwarz criterion A3} 13} lage] FZ Y. 20084 o|% fu|& ARz A7 A
2EAA] L.
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2 = QRO 2HATNE vWsHE (E 8byollA] HE viel o] =2 APAE S
7PF 109 BAVFEEC @718 ere Fott o] dF= vIAY AVIH R RovRt 9
F= HEHIA Al 3lom, AR 7k A71Aes RO FAH4 dFE L e
H, A2 Be= APAEY] S7PF 107 BAVIEEC] D71H cRme foludt 9= 1l
Z|7] kot F71H o2 Folgt o] FH0.94)S AU, AR SR A7|HoE &
Ofgt O] HRK1.96)% L k. Ly WA= TR o ® [ofgt At 341 IF
(5.50y2 Fu, WkaH], JIEFolAEY] S7PE A7IHCcR Fodt YA I F= A
02 YERtAL it AAHTARE = o AAQAE, olibdo] EAISH] 52 HolFH
LEZ FTHEES UEY =2 olF 71451l Qi
(H 6b ) A+HEY £ 21} et Y2 H|W

St= long—run relationship short-run relationship

variable | coeff. t-value variable coeff. t-value
constant 1266 constant 0.01 -1.14
D(LOGGDP(-1)) 0.73™ 3.28
GT(-1) 0.04 1.64 D(GT(-1)) 0.017** 2.08
PC(-1) 0.12% 10.09 D(PC(-1)) -0.006 -1.43
PI(-1) 0.06*** 6.75 D(PI(-1)) -0.006* -1.75
INF(-1) 0.09** 11.52 D(INF(-1)) -0.002 -1.00
REV(-1) -0.23*** -7.97 D(REV(-1)) -0.00 -0.43
EC(speed of adjustment) | -0.01 -0.83

Y=

constant 0.01 0.84

constant D(LOGGDP(-1)) 0.63 2.42
GT(-1) 0.94* 1.72 D(GT(-1)) -0.0007 -0.19
PC (-1) -5.07*** -4.48 D(PC(-1)) 0.001 0.24
PI(-1) 5.50%* 4.58 D(PI(-1)) -0.003 -0.35

INF(-1) -9.04*** -7.95 D(NF(-1)) -0.008 -1.39
REV(-1) 1.96*** 2.59 D(REV(-1)) 0.002 0.39
EC(speed of adjustment) | -0.0008 -1.21
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test statistics : $t= =

R™2 0.47 0.46

Rbar”2 0.32 0.34

F-statistic 3.60 3.83
normality 21.52(0.00) 4.26(0.64)
serial correlation LM 22.06(0.63) 37.41(0.40)
Heteroskedasticity B-P-G 28.61(0.37) 11.25(0.58)

F) ECe &4, DE AEHSE, (D2 ARESE 9uigh ()] $2= p-value.
* 2 10%, M= 5%, M= 1% oA §-oES ek, P-value 10% 1.69, 5% 2.0, 1% 2.75 .
Akaike IC, Schwarz criterion 23} 12} lage] &Y. 20084 o]|F tu|& AMLsi= 27} 34
AR o=

of7|A L& AA I} A A T vlwsf] AuEE, RS 19628~1990W ] FHE
7] AT 7% Boke I FAGAAZE 19978 189171, 20089 AIASEH71E AA
A AL Al stEkste] T AAGAEC] 2%HE Astehs FAIE Kol 9lom, 1
B AHAGS Agord A (19959 =71EA HlE 10%HTHE - A713AE B4
A&9 35 5o= I7HEA7F F50kL 9lo] OECD A/l 2JsHd 2019¢ 7|&0 =2 =715
A7} GDP tiH] 43.3%=2 Ve 91, IR 2000 18RI 2vHst 5 ojutz =7}t
FA H& 227.9%= OECD=7HHw 111%) 5 F Lol Golal 9lom, &4k AsH FAISA
£ 3 0979, 42 1.729)¢ Bt 71 89 S7HEE 804, Y& 83ADE 654 o4
FRIFH|go] WiE2A Z715k0] FHS 2017490 14.3%S HolA 1PBARIE AU 8
Y Tofl= 20%2] 2UFAS|o] AYe Ao By 9t E3k YEL oju] 2006W] 21
ALslo] A3 A 28%S HolAl Qltt. o|9F T HWE Sh= o= TR 159t oy |
oA FAMIS 7T Q& AAE et 7IZbE £ F o ke Aol glof =) wi=
£ Yt 1 2] dgiujshey] Ego] H2lgta B7] witolth E3t e 159 AFoA
FAFo RO A% Eolel wii Az}, vEsH20259 1AL Q) e} ABEAM] &
7 A = A So2 Qg A IS}, F7HRA S 5 vl Aol AHE glo bl
% 59 4% S0 71e84], 78S 53t AA A=oE Tk HStal Qlrt. ol de
A A& 7Fs/3E st AARAAE S AEsA] G BAAEe] o7t 71851 ok
2 =2 vl GHIAE 85171 Y8l 71& gAloll AF FARRL 9l YEL JIEAls
< HAISE 258 E8st0o] AAZERAT Aotz QI w0l tiAet LIS Foled Y
SHIL Q= AZol fdsto] S AR SRk e AR A Al FEsto] bl
e ggido] EAs| a7HT
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A Comparative Study on the Fiscal Policy Effect on Economic
Growth in Korea, China and Japan-VEC Model Approach-

Kim, Seong Suhn*

— P ABSTRACT

In this paper, I tried to compare the fiscal policy effect on economic growth in Korea,
China and Japan by vector error correction model approach using annual data after
1980.

The results of the analysis are as follows. First, if you look at the factors of fiscal
policy effect on per capita economic growth rate, the increase in fiscal spending has
positive effect only in the short run, the increase in tax revenue has negative effect on
the long-run in Korea. On the other while, the increase in fiscal spending has positive
effect in the short-run as the same as Korea but the increase in tax revenue has not
significant effect in China. Second, increase in private consumption has strong positive
effect on per capita economic growth rate in the long-run in Korea and China but not
in the short-run in China.

However increase in fiscal spending has positive effect on per capita economic growth
rate in the long-run but increase in tax revenue positive effect in the long-run in Japan.

The results would imply that Korea need appropriate fiscal spending expansion policy
in the short-run with stimulating private consumption in the long-run and a policy to
curb the tax revenue increase on a long term basis for the economic growth. China also
need similar policy on the short-run fiscal spending expansion with stimulating the
long-run private consumption for that. But Japan need expanding fiscal spending and tax
revenue on a long-term basis for the economic growth. Korea also needs a moderate
distribution policy that does not undermine its growth engine with considering fiscal
sustainability referring to the case of Japan which has very high public debt to GDP and
face considerable challenges posed by declining population with a post-aged society.

Key Words : Fiscal policy, Economic growth, Korea, China, Japan

* Author, Professor Emeritus, Department of International Trade, Dankook University,
sskim@dankook.ac.kr
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