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e =A0) =40) =50)
(|Ct-n=|Ct-1) (|Ct-n=|Ct-2) (|Ct-n=|Ct-3)
R 0.100 0.100 0.105
p (10.65) (9.52) (9.44)
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IND Zsh
YD stk
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R 0.227 023" 0172
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IND wat
YD nat
FEPY 484 462 422
A5 R, 0.109 0.080 0.197
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Improvement of Internal Control over Financial
Reporting and Cost of Debt Capital

- Focus on KOSDAQ listed Companies -

Se-Chul Lee* - Young-Woo Ko**

—— | Abstract

This study examines the relationship between the recovery from the
weakness of Internal Control over Financial Reporting and the cost of
debt capital. Previous studies insist that credibility of accounting
information is negatively correlated with the cost of debt. Then how will
the reactions of the debt market to the fixed weakness? If the market
participants believe that there are no more problems in Internal Control
over Financial Reporting System, they will lower the cost of debt capital.
If not, there will ask risk premium as ever. We think it is the empirical
question and analyze it.

The samples are obtained from the Fn-Guide, listed on KOSDAQ from
2006 to 2019. The constraints of sample selection procedures yield a final
sample of 5,755 firm-year observations. This study finds that the
company which fixes the weakness in their Internal Control over
Financial Reporting still have the higher cost of debt capital, even after
controlling for the variables that are known to affect yields.

The finding of this study suggests that there are labelling effects in the
debt capital market. This paper contributes to the literature on Internal
Control over Financial Reporting story and the cost of debt capital. And, this
paper illustrates that we need to find a more exquisite way for the
evaluation of Internal Control over Financial Reporting System.

Key word: internal control over financial reporting, material weaknesses,
cost of debt capital, cost of capital

* First author, Kyonggi University Associate Professor, leesc@kgu.ackr
** Corresponding author, Kyonggi University Associate Professor, gongi@kgu.ackr
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AMYAT 44U3T

I.M 2
T2 Ut = FE, st 71g P @¥E =2shy] Yol wEby]e TR (science
park)S &/Jstal Qtt. o]= 7|&dAlo] FGAEA o] BLAQl @Ak AA9 FOe}
8t Stanford Research Parket 22 dzAted|of AF=28ket7] mf#o]th(Porter, 2000).

=790 AAE Eol @
o% 24 Jstof et et
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(@]

[}

2ot B sTAl= A& LA R0 7]&egA DX (technology cluster)2 “d7%fst7]
sttt. Stanford Research Park”} Silicon Valey2 @Ast Zio] tjm A o] Atg2tal
&t 2 9lthi(Freeman, 1991: Saxenian, 1994).

a
ol

dEAQl ey |sTA]e] o2& 1951¢o] 0]= Stanford e Hof HHH
Stanford Research Park, 195540 0O]= North Carolina 0] A3 % Research
Triangle Park, 1972d0] 9= Cambridgeo] 4% Cambridge Science Park, 1980
ol oigt Frrrol AdE T ZefadTAlL 1980dniol A ik Aol AHE
TICP(Tohoku Intelligent Cosmos Plan) 52 & £ 9Jt}.

=

2 APoAE HBHA YIRS o A% w1, 29 WA, 7Y @
AGZALRA 07 9F 5 LuHol Ry et 4F 291 EEFO2A
A gelitetel

12 A RONA Al=stal Qe etV TA] RAGANG 0 2golvat
£ gg Zurt

iy e}

L

Io. stz 25Xl 2| of

1. Stanford Research Park
1) 7i 673

Silicon ValleyNQ] ZE}7} E|= Stanford Research Park: 1950@TH o 7Hg]
Ao0, Stanford Tt} Q5N o] ATAF FAFO] Falgh YRS SHEst ot

Silicon Valley?9] ¥t& & o] A|d AR} Stanford thste] 7]o{7} thes] Tt 2XtCh
Al U= 5= Stanford tjsto] AAREZut 7[A S-S He A1AA8E AL
o, 53] o] tist A7]5st} Terman w4= Stanford theta}h x| 4HQ] AA|, A
A Fd 52 I3t Terman s SUYNA FI2 2 ALt

ANstR e, Ul 3R ALY Ag2 E8s5to] olg& Aldsh At 1937
= Hewletty} Packard?t AA7]17] A&R3AE 19409 0] William ShockleyZ} E
A2E ARSAME dHstAod, ol dAtoA =338 7|eAt=0 ©o|sll Fairchild
SemiconductorAt, AMDA}, IntelAl 50 AHEQITH T79] ASTHAAS Qs wHL2 2
AlS Wio] 19484 Stanford thsh ol 77090]7 +&°] Stanford Research Park
£ x4t o 35 g9ltt. Stanford Research Park2 AOAANAR| S]] 99

N
w12 o X

rL ofn
|> 2 dlo m

1) Silicon Valley= San Francisco &% ©<F 40kmoj| AXjst Palo Alto2FE San JoseZlA|
£ 3ghst= Santa Clara County A4 77§ ZA|(Palo Alto, Mountain View, Sunnyvale,
San Jose, Santa Clara, Cupertino, Mllpetas)E At o 2 A|A ST,
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3R T 2 UA o] Tt AR AT

Stanford t]ste o]= =¥ x]a9] Boston Cjst
AFS2A 71hT AAlsHs AlEE Atotwy] =

Al CShe) A7 YIS 53 A
Al 4FR7199 2/3 st e 5ol

SO 1-416401 w2 ol st
3 oEsoR Vg U L

39 At 757}0}04 20009 71% AT

FuRe e st

o
o
kI
o ¢
41

[1% 3] Stanford CHEHO|| ZtSH AET|AL

AHezaate] oA AU|AK A, 72 AFAISAD 7t HolHo] &, A A
o gelel3/)R(PIMO0C) BRE M2t FEYYAY A= U fm 2
OIFE 25 01 AWHEG AR 202 doln U, A8 Bie el Ho
Al 72 HLAGRHCEOV BAtst Selalrlstse e ALEAN) ZRAEQ F|E| 53
of MAAPIE it} 7 wit 20169 72 SMTEAIR A AIS 283 o|u]A]
o

o]
a
14 APE FEC,

‘oisto]l & 71971 AMEHEDO] w4 200001 F2 AHAlES CEO'2 f20] A4 Jat
FEstl g2 2t AH”mE Eﬂ7} MaqaﬂeM MAPo|AF O] &Al7]&0] AMAlZ
2= olfo

EA: t2AA|, T'ojet=7|Q AR Sk @4 2000%0] CEO,, 2018.10.17.

Stanford tjsl& SA1 08 Sh= APt A4 Stanford tfsto] A{sh= A+
SRR ofy2p I 2 X|Hgoz Srfi o] 1hcon Valley2l= Al A|Hoz &
At ELF, AFSTAA S A|¥st= A2 Silicon Valleyoll FASHA &AL, AFstdA
o] BA= JNE 7= ArdehEnt ofyef x| ot Adto 2 St HA X AA7F

shuto] #ollel @agial Akejul st 9lck.

FH, 458 4. 2olA, ¥reA] 5 AE71e 2oke] 9000 i A
Q 2]t LA Wo] SLAC(Stanford Linear Accelerator
Yot 715 A4t W Yol 1T A7

= kg 580l Po| A7 o] Aolstn ook,

(®)
®
)
=
®
2
ol
20
>~
2,
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19601dchet 70idchol ot 2z At Aol o] wet Aol HUAIA0lH of
Aol 0]F UollA 7V BestT wel gAste EAAGoR Washl Holck. §
HPAH: of39] ofmael 7o, 19389 3 APAZNE FUF FA7%o]
Stanford thate] AIUe WowA e ASH, 199349 7% FUY 96,2009, 02
o 2039 Zelz 94 IBM chevhe AH o7lgos A

ml

-

(¢}

o]xxofl= 3,00071 o] FH7ls71Yol dan, ol2fet 7|de2 of 23 F& &

st qlct.

3) Silicon Valleyoldl B¢ 547190 Aelo] 7L oS
Silicon Valleyol] 9= o8] ¥R AL A2e 7o) »A} g 7U7te ¢
Hste oi3e st ot AYRSAEHE J|AItSoA AETe) Ja8ET AAD

2237} got 7|Ee] F§V|MORRE AR AL HE AT FAIUL A
At WAZNYZ 24 E3 Fysteo] Ak oS £S WKL Al FAIY
Xl 2 9B AL P02 EALE FHe) of 2. 3749 A7}

Silicon Valleyoll&= £%-2 RJAAFIAI7F UAIGH U= TAZ o] AH= A5 © ofA|
S E3JAN AL AT F2 A3 AAA
< Silicon Valleyol|A] At& &el= H|&

| -y
=
g2 &l 7le, Aad +8 W S0l Ui FEES HRet s, dHolE 5

Al A 3]

-

725 AEIE ve ARl I HEYIS S5l AshAlet. ol=24 A AAAIGe] Ard
= & O A ANE o+ e Aol B4Es Aot Eet Silicon Valleyolli=
Stanford tf&to]uy UC Berkeley thetat 22 Fojd oistEo] EAfistal glof A4l
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2. Research Triangle Park

1) 71 ¥i7g

0]=9] North Carolina #9] 9l Research Triangle Park+= Chapel Hill (North
Carolina ©™ &t Chapel Hill 788 A AX|X]), Durham (Duke Ti&t AX|A]), 28]
Raleigh (North Carolina Z&™tjjst AR|X])S 9l= AHzZHd o] 2710 ddE]o] 9= 6,700
offo]A9] A Hofl, 1959 RH ZAJE]7] AASIATHA ™, 2006).

1950t North Carolina #9] 191 A50] A= &|ste{o] Qlglon], A/NT &
= Y9 Fh et AQdstils Ao o] FOlX|A] Attt ol HisoM e 2 &
o] A+ &Fo] olFoiF oL, tieo A EHE AFAHS2 o] A Wl A2 +
& 27F o FTt e Ao R REEe ol AZiE . oo 19559 North
Carolina #XJAFQl Hodges= 7|95 HefdAAEs S22 Adels 4. O
ool AsHE FEsto] ANFGAE RN MFaetd ek A

o] Y2l B uXof o5l A4 FA|QHo] TrEoF AL, o] X|Hof v|Fe AloF
71391 Research Triangle AtA7F A e ict 1965 IBMy =+ 4117311]4 &
AEAGTATLY JF AHS A7 AdZIY € =24 Z1ds9 dF I VHE
o] A&st7] AR A& % Research Triangle Park®] 772 1987'd ol &
o] £x7F 8ot d=dl. ol oE AlYue] Agrld 2 o=A4 719 /R4 A
A &3t oAl AT F47149 A9 o= 27 7]0fsHA] 3171 diwoldt.

—p

2) NGZALHA uF IF

Research Triangle Park2 Qs W2 AOj7|do] Y55t A9 Yo W2 LR 7}
Ar&ENC} Research Triangle Parko] 25} gr&o] Xl AXte]= 2F 52,0007 A== O]
= 19889 Ko HA| Art2le] 12.1%0] shdst Zol9irt. olo] met o] x|eje] 4=
< U= AA 19173 Fat 4A5a vlws] = of 1960d 93.0%01A 1987d0l=
107.0%=2 Zt5}3ict.

[E 2] 7|4 n8H|Z

(5+9): %)
T 1956 1966 1976 1986 1996 2003
K= 100.0 100.0 100.0 100.0 100.0 100.0
North Carolina 45.4 55.9 66.2 71.3 81.0 89.3

Research Triangle Park : 57.3 87.2 103.8 115.3 1155 125.3
%X Census, US Census, 2003.
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Research Triangle Parkz QIst 7P 2 A& 59 = ol A9 37 A+ &
Al diste] AsEo] FEEN A9l dAilsHo] 46041 Zoltt. o] uprgofA
Aol zojo] AloFAL7]4Ql Research Triangle ¢ 740] dsto] mfj& #Q3jict =,
o] AFA+ dishy Al Yo AfAE AleAor AAAII= 9LS s

3. Cambridge Science Park

1) 71 ¥i7g

A=+ Science Park?9 2| & Atdl= 197080 &£7]0f Cambridge tf&roj|A tj&he] Ak
7180l Exto] dsto gz RALE Q) Cambridge Science Park:= Cambridge tf&to]
ZA7E Elof ghEal, AWV|d2 RAISt e AAlE detstiA AR7sAdAe] &
VS FAA, AFAFY 271 Hu R FGAE7eto] 71oet Atdl2ta & 4 o
ol=olut G=ollA AYFR-=0] w7 sAIZAQ A ATAGAS AMEsHA =JE 7t
A 712AQ AR AlVso EUE w 7I9ES MEo] AFsHAY oE RFoA o]
Foll eSSt o A}

d=9] Cambridge Science Park= 0O]=9] Silicon Valley?] HgF2 735174 4ot
19693 JRE Ao A-L7id o) AFdst Fete] Zads =4ast 2ol AZ|7t H
of. A IR AR leS Soto] AdFEE S JiHstL SAEAE S A=
Ao gigte] A oS A Weoks BASHQIT). o]o] Cambridge tfste]
Mott Council= "Cambridged] A7HYd stolH| Z4td& dBshe A2 distole &
2|5ttt "sko] 1972 Cambridge ©igfo] ®-{3t oF 52.5ha®] FX]o] Cambridge

Science ParksS A=519C.

2) 29 A
Cambridge Tietol 1¢le] WUEH Y halx ATE LYY, FUAY
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Case Studies on Successful Science Parks

Kim, Heung-Kyu*

—— | Abstract

With the growing awareness that technological innovation is essential
for economic development, many local governments are creating science
parks to promote cooperation between governments, universities, and
corporations. Science park is the venue for industry-academia
cooperation, and provides functions such as R&D, start-up care, pilot
production, education, service support, and residential and living support
to new and existing companies. In this study, we examined the
background, operating method, and company status of Stanford Research
Park, Research Triangle Park in the United States, Cambridge Science
Park in the United Kingdom, Sinju Science Park in Taiwan, and Japan's
TICP (Tohoku Intelligent Cosmos Plan). As a result, the leading role of the
university in the creation of a science park, organic linkage between
related institutions, fostering of venture capital, grafting of traditional
industries and advanced technologies, establishment of regional
information systems, central and local policy harmony, and incentives for
advanced brain to local residents are derived as key success factors in
the creation of successful science park. Of these, the leading role of the
university was judged to be more important, so we reviewed the
industry-university connection process of universities. All of these
universities have been shown to help companies develop by effectively
transferring their excellent R&D capabilities.

Key word: science park, success factors, university, industry-university
cooperation

* School of Business and Economics, Dankook Univ. heungkyu@dankook.ac.kr
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[# 5] HSEH7E dEE =8HE
(S9: HRered)

s dREds @ dFeAsds IWIslsE 2EFUS EESCR
A 5,299,967 2,744 8,414,674 993,054. 14,710,439

2020. 6 59,453 11 167,000 6,389 232,853
2019 100,000 - 203,000 6,574 309,574
2018 63,711 11 278,400 12,153 354,275
2017 183,000 1 765,000 9,631 957,632
2016 92,500 1 207,000 27,399 326,900
2015 93,203 238 90,500 19,863 203,804
2014 93,400 - 228,600 47,304 369,304
2013 105,500 3 530,000 162,300 797,803
2012 112,800 2 400,000 51,236 564,038
2011 - 2 104,400 38,276 142,678
2010 - - 875,000 51,238 926,238
2009 - 56 81,000 74,354 155,410
2008 650,000 52 147,500 49,274 846,826
2007 500,000 75 584,591 38,859 1,123,525
2006 650,000 15 940,000 36,619 1,626,634
2005 500,000 33 460,000 31,178 991,211
2004 171,400 1 310,000 38,372 519,773
2003 300,000 1 823,000 46,515 1,169,516
2002 490,000 77 505,000 42,035 1,037,112
2001 500,000 1,079 310,000 29,406 840,485
2000 100,000 542 254,852 30,393 385,787
1999 - 3 149,831 23,013 172,847
1998 - - - 40,280 40,280
1997 50,000 288 - 27,874 78,162
1996 100,000 132 - 18,409 118,541
1995 240,000 119 - 14,589 254,708
1994 40,000 1 - 9,387 49,388
1993 40,000 3 - 4,778 44,781
1992 40,000 - - 5,118 45,118
1991 25,000 - - 237 25,237

EA U8, 571554, 2020.6 (2020).
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g5 1 W GHEGA =] 2Foll oA TR Y F-8Her
[E 6] FHEY SFE / AE U+4H

(291 o4)

A= =l e MEES s Al
1992 16,041 1,994 - - 18,036
1993 24,951 5,207 169 - 30,327
1994 35,577 9,372 687 - 45,635
1995 89,115 9,317 2,014 - 100,446
1996 109,070 12,857 2,160 - 124,087
1997 131,321 17,900 3,844 - 153,064
1998 241,450 21,995 18,251 - 281,696
1999 277,467 36,759 27,465 - 341,691
2000 290,273 30,522 27,298 11,085 359,177
2001 296,888 20,268 26,315 29,691 373,161
2002 337,692 15,306 18,782 48,625 420,405
2003 391,493 20,063 17,821 71,977 501,353
2004 515,300 28,436 15,403 69,773 628,912
2005 556,049 37,642 14,283 123,606 731,580
2006 607,140 43,683 13,154 162,709 826,685
2007 652,593 82,298 11,590 169,793 916,275
2008 947,120 190,004 15,625 145,268 1,298,017
2009 1,443,997 131,841 59,637 14,128 1,649,603
2010 1,624,168 160,349 61,962 27,043 1,873,522
2011 1,706,123 138,286 59,093 18,292 1,921,795
2012 1,773,085 177,175 61,276 11,468 2,023,004
2013 1,799,079 153,269 67,253 17,202 2,036,802
2014 1,694,183 127,940 64,934 15,096 1,902,154
2015 1,494,366 118,441 56,291 12,262 1,681,359
2016 1,394,770 112,568 47,2778 11,060 1,565,677
2017 1,321,246 90,922 30,993 3,526 1,446,687
2018 1,351,620 99,951 26,955 7,748 1,486,275
2019 1,407,637 112,351 29,253 9,101 1,558,342

At FRRAEYSAL FIEIPYEEA, 2020.6 (2020).
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The Effective Role of Trade Insurance in the
Operation of Inter-Korean Trade and Economic
Cooperation Insurance System

Sang-Chul Yoon* - Jihye Shon**

—— | Abstract

This paper explains the characteristics of inter-Korean trade and
economic cooperation insurance system, and analyzes the operating
problems of the present insurance system. The paper offers a policy
suggestion for the effective role of trade insurance in order to
improve the operating problems of the present insurance system. In
particular, we can consider the phased support system of trade
insurance according to the development stage of economic
cooperation between South and North Korea. In case of the radical
reform and open up of North Korea's economy, political risk as well as
credit risk should be reliefed for a limited time within 6 month or 1
year to promote the investment of South Korea's firms by trade
insurance or gorvernment guarantees.
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Korean Smart Farm Model
Using Big Data and ICT Convergence

KiDeok Kweon*

—— | Abstract

In order to solve the food shortage problem caused by global warming
by improving productivity, smart farms that can develop into a
high-value-added industry are attracting attention recently by fusion of
advanced technologies such as ICT and BT in the agriculture industry.
This study analyzes domestic and overseas cases of smart farms and
smart livestock using big data and ICT convergence with the 6th
industry, which is an industry that combines agricultural and fishery,
manufacturing, and service industries. Finally. [ propose a optimized
Korean model for efficient management. The high technologies
management information system based on ICT convergence of livestock
and livestock is optimized for climate change, and based on continuous
data collection and analysis, such as facility management, growth status
of livestock products, slaughter information, and predicted prices,
management including production and shipment by life cycle. It can be
used as important judgment data for decision making. In the domestic
reality where Korea's agricultural and livestock ICT industry is facing its
limits, the model proposed in this paper is an eco-friendly material and
new material industry in addition to the direct related industries, which
can expect opportunities to create value in a new market. Nowadays, the
world's interest to the Korean Food is rapidly increasing and it will create
added value to new market and secure unrivaled competitiveness in the
global agricultural and livestock food market.

Key word: 6th industry, smart farm, smart livestock, ICT,
business management, productivity, big data

* Professor, Department of IT Convergence, Nazarene University, Korea,
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Aa aolg oujstel, 9% 25, ¥ REY S EaACH B A7) AgH UL
=2 Cavanaugh et al.(2000)o] 7fst 117]9] Fgo 2 F7strt.

=M, RASRE e A7l ARAL9] AjA oy FRS AAlR Algshs BE S 9
oste], PARISH FRA B6 HES HHE(014)] APE vhFOR ML Aol
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% BAIA 0] T o3t 17

[=X=]
B S35 =X
£ 5usy AU BuA Sit 22 Ates 5 &3
£ ER5d 9Rold FEF BAU AME Aes T
=
e SRS ARH JHYW, 221 SNS 58 Si Atas
Riadins ] . el
ANEH U sREA AN Bl 58 §A S5 FEIH ANE L4,
o idklin s
e s AA9 AA}A](know-where),  B{A}
(know-whom)of] tfgt J& S FFF}
e 58sT HeAA wdold tets Sd ARE TR
ot
e (@7 2= 2A0) 24 ol2le 2AE sidst] sldl
M2 ooltjol S Jpdsteln w2gict.
£ 4RaRYY, M2 E 7180l A ¥y 58 Ho v
=it
e et i) SR Wi uaEit
tHe SlAlA otolciojofl tist A4 A19g ol w25t Jansen
HASYE U AR ofoldjold] gt s7hg FAstel L wAstct (2000)
LHe AP U] Sl41A otoltolg AlA|stE= MEsH
UHe SA1A ofoldjolg & chEo] 8.85HA ~d & gle= WE
ot
U= AAEQ gy o SAIA ofolrjolg AJEAe] wtct
e SlA1A otoltjole] A8A Tt S HESHA TAECH
nRAEL 40| o] Lol gt
e 49] 948 sk Alztol ¥l
EAA  FolAl Alztol fagshord Yol ol Bt
A Qe e AIRMe] Qubg g whect
2 U7t MAAoFs o] wtt. Cavan
2 Lhe] A=toll Blsh AMAAoF do] Wzt Wet augh
E ol g AF suct FAHQ Fgo] £Ao| oAFAHS 3t et al
) o dge 0zl (2000)
A el el Al2of thsto] gatstAl olsfsty] REth
909l Zojal Azt ol o] A2s 48isr] At
Lre] AjQjoll it ghalAol Holxlcky Azt
Lte] 2ol Aol lckw Azisict

3. 5479 Ny 2 g3y A3

& Ao AHg" ¥aE Adste A AREES =lsty] #ldll Cronbach's

101



Alpha TestE AA|sIR ot 7 ZAub= <E 4>0] AAISIYT. & &2 Agh 2t

+ AF9] Cronbach's Alpha Al47F 2% 0.8 o]t o2 LERT O 2 4

54 w89 A== folsttt sk
or

Bl A5 Sold RURH(CFAS S5 57 2ol &AM 2912 s 7
St 9IRS AFSA 00, 1 Avk <k 450 AAstC HAH aolvy An B
Fo) a9xago] 0.4 njgrel 2FSo] Ueidrl, FAM o Yol A 2l
113 5 2, ANTS 6 B SNYF 2 Y 02 F 42PL Avstan
o] th BAHE £58H) AYE AL YA 27 /1ES FE5HE 2oz u
EPATHCMIN=3.914, p < 0.001, CFI=0.885, TLI=0.854, RFI=0.813, NFI =0.853
RMSEA=0.066). ©@°| M3 =g 83t o3 ¥ AAo] AT /jdel A2y, AEe
P4, TEegde A5

AlZ]Ado st WS Fornell and Larcker(1981)7F A|Qtst gFAAI2] A (composite
reliability: CR)¥} Hd2AtE=E 7 (average variance extracted: AVE)E o] 85t% T},
Fornell and Larcker(1981)2] 7]&o] wr2® drAAlg]Ao] 0.70 o]Alo]

30l 0.5 ool Al2)d 22 F5E = Jor & 5 o, #AZ 2
| e o W BARE0 L2 0.507, FEARE Y LU 0.75325
Ades A & 7 24dE & 378 A

Aol 0.5 ooz Uebdo] wet Azl AFEEA 1ES S50

stH T Eld A2 Fornell and Larcker(1981)9] whHof whe} H{4BAIZE S}
] WG ME S vldstol AEstgion], AT <& 5>o AAlstgict
n 5>°1W B upet ol 4dAS & M & w2 0.629(=11A iEEﬂi 1t A
ol o]Z9] A & ARAS+ 0.395(0.629 x 0.629)91€C
FE2 0.5070] 02 HHENG] JA| &HEeE ZAow Hoshlo

=
2. Baeus

F

Y
nhlr
™o

).4

A

Mr o>
r2 o
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2. SAYE| WA et A7

[E 4] HSEISY A HEETE =4 2t
B4 Gl EE S.E CR P EEE AVE CR a

- S[A 4 — - A%

a1 1 0.745

x| A] 52 0.96 0.073  13.163  *xx = 0.688
o ow3 0948 0.074 12.823  xxx 0.67  0.507  0.837  0.848

°T F84  1.019 0.072 14.216 xxx  0.744

S 0.937  0.069 | 13.608 @ =**x  0.711

5411 0.834  0.057 14.58 @ *xx = 0.715

si413 0 0.842 0.06  14.098 =*xx  0.693

8414 0.954  0.062 15411 =**xx  (.751

= s45 0 0.772 . 0.057  13.614 *xx  0.671
j:;‘l 8416 0 0.932 0.062  15.137 =**x  0.739 0.5341 0.901 | 0.905

°° gAl7 0943 0.06  15.627 =*xx  0.761

5418 0.949 0.061  15.483 =**xx  0.755

8419 1 0.754

76 0 0919 0.062 14.821  *xx  0.726

EHAA L =R4 1 0.787
QQ =743  0.982 0.06  16.254 @ *x*x 0.79 0.589 0.851 0.850

=1 0954 0.061 15.683  *xx  0.764

R Ysf4  0.783  0.078 10.035 *xx = 0.647
OJQ_O_' u}5] 3 1 0.819  0.507 0.753 : 0.748

“wsf2  0.797  0.079  10.087 ***  0.657

7). CMIN/DF=3.914, NFI=0.853, RFI=0.813, IFI=0.886, TLI=0.854, CFI=0.885RMSEA=0.066

B4 M3 EImMz SAME zAZQ 582_1;4 Ho;,gq
RS 3.4102 83088  1(.534)
RA & 35388 86108 443+ 1(.507)
TAA Qol . 3.5247 89474 487 629 1(.589)
WAl @9l - 2.7751 83488  -.291%x -.358%*x  -.367*x* 1(.507)

Z:1.7P<0.01 XA §.9]3t
2. OWloll BAIE §22 ZAMFEAIR(AVE) g2 oulg
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o2 leoﬂ Cﬂo} oiﬁE(Tolerance)% .585~0.865 A}o|9] %
W AA 4~ (Variance Inflation Factor)?] 32 1.156~ 1.722A}0]9] 7
DAaRAR o tieth 518 =7} 0.1 olsto]AY, ZAMEAA |42
Ogss47dol e Aoz & 4 et & d+9 s39S ol
Exfsta] e 7oz e,

71 1-13 7HE 1-29] Al RFAEA (A /Y6l 2Q1)7F S4ledsol u]A]&=
S A5o17] Aol WA AARA ZAue <E oA B ue 2ok Gy 2y
3 U BFO] RZHS 0.2522, AA| A 25.2% 2 AWst= 7Zloz2 Uehty Qo <&
4>0|A Hi= viet go] =R AEHA Q1R FAIYE 0.1%9] Fola&dA 2H
A% B=0.44002 ST A(+)o] YL OlAlE Ao Uepton, Wl A
Qe FNE] 0.5%0 Fol2EA AL p=-0.1292 9OIF R(-)o] Fae
0]l Aoz yebdo] mat 7hd 1-1, 72 1-2%& A=At
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wo mlo rok

[T
32 38

L K

£% g

S e Ar rn ox 4o
rd o> g Ho
)
o 2
)
o

of —
o
%
rlo

o8

i

|

RS B SE EESTES t P

(=) 2.330 0.232 9.857 0.000
=AA gol 0.408 0.043 0.440 9.598 0.000
95" ol -0.129 0.046 -0.130 -2.834 0.005

= .252, adj R*= .248, F=69.417

b 2-13t 71 225 AR AR AREA/ LA 90)7F A ES DAL o
go Olat Zo o2 AEsly] sl AAF ARA Aute <@ 7>olA B uje} 2
7ro 0.4

2 1
ok 8 9EA Zu s HRPo] RGHE 04152, AR B4 415%2 dYste oz
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UERGAL It} <3 7>04] Bi= uje} o] =4 AEHA g
FAFEANA HAS B=0.57622 [Tt F(+)o] L2 U
WA AEYA Q918 XAlFS0 0.1%9] &o4FE
¢t R0 FFL Ale ez Yepdol o2t 7 2-1, 7Hd

2 g0lo] X|AS {0 OjX= g

ST B SE EE9 AL t P
(A34) 2.004 0.212 9.439 0.000
=A™ g9l 0.554 0.039 0.576 14.210 0.000
) SR eRs)| -0.151 0.042 -0.146 -3.610 0.000
= 415, adj R*= .412, F=145.982

A Eo Gl it Zo

olg AFA7] sl WAl &

ZRAIRUS S =2

24 ATfe <B o Wi vl 2T} SR A sl wae] RS 019602,
RAA 24| 19.6% 5 2Eshe Aoz YEta Qlth. <3k 8>0A4 H= viel Zo] X]4]
s FAlEo] 0.1%9 FofaFolA SHAle B=0.44322 [oJt F(+)9 4=
ojxl= Ao Uepdo] mhat 714 3 A gt
[E 8] X|AS /7l HUHSo O|X|= B

e B SE___ m=a Ax P

(AF4) 1.897 0.155 12.238 0.000
RAlZ5 0.428 0.043 0.443 10.047 0.000
R?= 196, adj R*= .194, F=100.943

7Hd 4-13} 7HE 4-2& AR AEYA(=RA-YSiA @)t dAlEE Ao
A AAzgel uphamol ofg spdolch ojamol ofd AES Baron &
Kenny(1986)2] 3TA] Wl 1} Sobel test, 2 E A Es#(bootstrapping) 7 AlsisTd
o 19A0M = 530l =44, eliA AEA QQlo] Z&HAACl =of 0
Ale T2 455, 2870 = S3Ha71 o7l AAl5H = %
= A5t 3T SRt i/ SE RE BYsty &4 0] R] =
AFE AFASICL, o AP WAL FauGel ROIT S EEE
AN EPH9 F45H0 dist o] 3EAA FYs dad 4% il aatrt
U Aoz |Astt. ojet 2 Axto| ef A AutE AmEH 1G9A A =44




AEYA QQlo] JFHA2 0.4080|%+=0, 3TAA 0.2992 TAstRAon], ufj7jH
ol XA+ 0.1982 [oIst Ad3FS n]x]7] o &= o7} g7t = Aoz gt
el it WefAl AELA QQlo] 74 1TA oA -0.1299] FFHS 7HX|L JAA=d]
A= -0.0992 o] gAastdon, tj7fH LRl XAFG7F S5 a0 4l
1=o 90]3t ¢3S njx|1 Yoo VB oy 97t Q= 7oz FolgY
[ 9] XS |2l 7zt HE
Eas suEse oo A A £ 3
BES A BESH A BHES A4
(AF3) 2.330 10.057**x*
A XA Qo] 0.408 9.598 % * x
qis A Q. 9l -0.129 -2.834xx%
(A2 2.004 9.439 % *x
AAlZL | =XA Q0] 0.554 14.210%*x*
qisiA Q91 -0.151 -3.610**x*
(Ar30) 1.933 7.685% % *
S A0 = =R a9l 0.299 5.841%xx
R B RS RNl -0.099 -2.719*
RAZ S 0.198 3.739%xx
R2 0.252 0.644 0.277
Adj R2 0.248 0.415 0.271
F Zr 09.417*%x i 145,982 %% * 13.982 % **
=) xp < 0.05, **p < 0.01, **xp < 0.001
[E 10] X|A3 22| j7i=at0fl CHEt Sobel test, Bootstrapping
= - = = = Sobel test
EX | 24 3
TXA Q9l 0.4525 0.3204 0.1321 0.0575~0.2035 8.152
HisA Q 9l -0.2898 -0.1514 -0.1384 1 -0.1943~-0.0873 -3.381
st z| o= Baron & Kenny(1986)9] tf7f &t &4 w¥e] A oigh gjeto
2 Sobel testet HEAEY S Foff h7fats FJots FA0 et & A G4

olo] that AFS UAIHCE

A $EASSY Fofe ol b 1004 uE uiel 2ol RYULY /s
q AEA Qe FUAEO] WANA KA Lol het AlF Lt g
02 m3tsln QIX] @ooe golst Hog 2 2 9lrh. 3t Sobel test2 AlAlSH A7
oA SR AERA Q919 F9ol Al 8.152, WA AEA aQlo] S0
L 33812 RE S04 5% AYsHs Z3Yl 1.962 Wi oA §93 Zo

n

o
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This study validated the discriminatory effects of the challenging and
hindrance factors of job stress on the innovative work behavior in
organization, and analyzed the mediating effects of knowledge sharing
between the challenging/hindrance stressor and innovative work behaviors.
To achieve this study, the questionnaire was surveyed on 415 workers in
China's Hwabok. The results of this study are as follows. First, it has been
shown that challenging stress factors have significant positive effects on
innovative work behavior and knowledge sharing. Conversely, it was
confirmed that hindrance stressor have negative effects on innovative work
behavior and knowledge sharing. Second, knowledge sharing has shown a
mediating role in the relationship between challenging-hindrance stressor
and innovative work behavior. Combining these empirical analysis results,
the study sugested seeks to identify that job stress is not only a negative
emotion or behavior for organizations or individuals, but also a
relationship between challenging and disruptive factors, members'
knowledge sharing and innovative work behavior, and to distinguish
between challenging and disturbing factors and disruptive factors of job
stress according to the cognitive and job requirements-control theories of
organization members, and the theory of resource conservation, and to
examine the impact of individual emotions, attitudes and behaviors.
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