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F 2ol Azrd=-19(0]5}, FR2U-19)= health crisiso]A] AJ&te]o] A

HAA AAY7]1S FArstATt Topeu and Gulai(2020)e Z24-199] 271
THE A Aah, K902 ofalor ASAIFIA Gl 7MY 2 11 Al
SAIOIN 4T

A

o] 7ha ATk sttt 22 AN gt ol A] 2& 9

? o2 o]FA|lZion, FAA4IC 2= ESG Rankingo| =
< 7192 Asdte A4Sl HuHSld dE S0, Ferriani and
Natoli(2020)= A|&tsteko] thst §|x]2tho 2 ESG 9j3o] W Mo thdt A
S 7t =opbgthn sHth Omura, Roca and Nakai(2020)2 0]=, &3, 48
A4 Mo ol BSG A4 EAPYIZL FEelRcn stk Singh (2020
2021), Coqueret(2020), Gianfrate, Klevid and Dijk(2021)= Hc|9lof cjjst 1
U2 ESG REEZ2]Q2 A}2o] o]=g9lon EXAPGuE AljAloz o9dske
Hoct

& A4 22 W0l AFE 9= ESG £APF Z21-199] WYY £0A]
HRAMAS] AYZ WA A sH=H FA0] Qlt}. olF Yol o2 2 A
WS ARSI AR, Z2H-199] 9t ggEE AR & e AEE 4

SFATE. =M, ESG Ranking 47192 FA6H7] Yt ZEZ2| QS ARSI

= A
ok A, 321199 9] T2 ESG LEE 09 EAPYIE BAsH

F2U-199 g3raS 7IX|st= A EZ Salisu and Akanni(2020)9] global
fear index for the novel coronavirus(o]st, GFI)2t Subramaniam and
Chakraborty(2021)9] Search Volume Index(o]s}, SVI)S 13s 4 9t} A
e 2219 UYL 22019 A 12 HET 149 Y. 4
e 72 EdES £8) ZRU-19 T A8U4E Dz AET ALl
SV} 159 2402 Este W, GRIE Ye AAge oy dEold wa
1 Qlo] FAXF Hojxtz9 EA 2] (Investment sentiment)Z} B RIS
WS & 9] ThRo] B ATE GFl YUES 283 KFl 1142 A&
=&, ESG Ranking 47|40 g2 1A= T EE2] Q0] 42 Rubbaniy, Khalid,
Ali and Naveed(2021)2 ESG A40] #7lare, Mast uhy @ 2450 o4
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2 sdste WHoR gRRY AS4E 7|H0 ESG 142 28atolt. olo] &
ATE 0 GRS AR B HEIE S ESG A4

23t9ict. A, GFI Zto] WE ESG Al40 Expdus £Msy| st
Rubbamy et al.(2021)2t ORI KFIQ| d¥4o&< AbEsted ol Hiet
ESG A|40] ExdtE S4st9C)

Bage Ayney AYUASAUAN A0 22U-19 SRR AL
2020 14 20€ 85 20219 64 15¢(513Y)0o], ESG A4+ 7| FAHFE
271 L46HAU JpAE 7102 H4dE KRX Governance leaders 100 A]4,
StAR L7 L4851 Y fAE e 4702 JLAE KRX ECO leaders 100
%, Afglsel ol 49171902 YT KRX ESG AR gAI4(S) L 27
(E), ATRIYGEOKS), 71 9A1E+2(G)o] SdE47t w2 7I9e2 #H/d€ KRX
ESG Leaders 150 A5 &5

2 Ao th2w, A, KFI A127} 571842 BSG A14:9] 0jg) Expyato]
BRAQl ARFe 290U, KFI A140] 52k ESG A15:9] u]2) SAHdto] §9]
03t A

4289 57 2o900) SR, a2 22019 e} A 22019 48
ol B W7 AFRSICE AW, U FAXAA ESG AlaE 219
gl gt WAl oEe sx| Ratgic

S,

sttt Ul A ESG R|49] GAto] H|sH ESG K]Toﬂ EHJ EK}
7 SRR et Ak ] Atet dR|E AuE UR| kot Aow wHE
o A2U-192 9lst 93FS Korea Fear IndexsS &Eoff £45t1, ESG X7t
AAtos QAR AEAHE HolN Jloles e 5 QA
ojste] =& 42 tad 2o A2 HAAALE st oy, Mg
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1. ESG Bt
Uit 9u(2011)2 20039 RE] 201097k A|47F5AGR NS BAE

57) 719 Y02 ESG Ak A7 9 Asky olgo] oixle 9ue v

sttt ESG HH3A0] thote] SAMOR i3t 89 xuksol5ut Soj5t ¢

o] Azt 2518 otk SA), ESG AEE TAIG 71%l0] 1A ke 7]

ulsh 71Q7HRIE o A Woheglth ol ESG B AEd £xb} WA

Asgtol 20 @3 oAt 7oz 7|99 ojojx] Auet thEEIZ 2

3 717kR19) A5 olojAlcka sttt
49 78H(2013)5 AARHMAE] 20114 BIAS |E02 d2A

sol ApgEl 129 2At] A7 5 BSG BHS 30l £2 AATE 254} 71U

WrbS gl e E1E 377 7199 2008958 201147HA] 448 BAsHc,

A7) 2505 L FAUAR S ASHRES EASHL ESG W 94532

oli42 SATAR 2, BSG S0l e AL VI9R0] £l e £ 719
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2, 23158 EAULR S11 VIR Ao HPAS HYRA A}, 87
FE 971 % A7 A O 90l gt NS ATas
% 7

S7tote 4% E?‘;E}.
0] AF(2020) 20179 8Y 31YHE] 2020 9Y 30UNR| SH2Af 0] AR
7559 ESG ETFO] Y¥AIRE AT st=72ia 2 2] 7]Yo] A&
Kl#% Z|ZAMIO R gt 45-59] ETFQ} MSCIoA] AM&3t A|2g 7| ZARC.
ETF 3350t} ETFY] &3} 7| xX|40] £959] zfo]e} ETFS] NAV
&1} 7|5R|p0] £ EI Xo|2 FAQALS AAtste] ESG ETFY] Jit&
ZolAt. ESG ETFY] g4 &0 7|5A90 i £AERD =1, BEH
AHe 2ot ESG ETF7} (A ARito 2 grte|dict. S/, A21t-19 Yol A
5

Kol Aol wet Agulag ol AR oD, 7|EA2S GgHOR S5

Al $stol ESG ETF SAllA A3t 412 2t 2e At 9otk
NBATEZ] AT ESG BrPE 943 A9 71/H 4 0l £ T] 2
BeletL Sisick Y ACON)E At = 20100 St o179
A7Sololct. o J¥E ESG ETRV} 9P} At 2 7bsjglont 22if-19
1 o5 AREAOl AREA £1 4TS SEd @ADL ATt el ¥ o
P Z2U-197} BSG A149) Expguo] ARHO2 ojridt GFL FALA ¥
sste] S80] 9ick. T FAAFIA ESG BAP} QAT 20] Qjarg o}

& o]
A Q=R EASHALAT g

2. 324-19 X &

F2U-192 A3 HA L A thEt L AtaLt fl2 Aot vlud
74 72, A& QlojA vwE 4 glo] Atk o]2jst F21-199] Hgko] of
sto] A AR o= W Aqso] AsgE 1 9t o] FoA F=1f-199] Jge
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S A B3st uA 2718 A3+7F ok AlAY, Salisu and Akanni(2020)&
U-199F Hle ARbpel AFgARpL) 7 FARAR] 2470 AT OME} Aﬂ
AZAZEE0l tiste 4R 4 Qv FHYS AXIskL, WYyt HAH GFI
INES= ﬁ%ﬁ}ﬁﬂr =), Subramaniam and Chakraborty(2021)= +ZE2=
o] SVIZ o] &5t Z2L-199 Add AN 45 Klﬂi}o}@‘q AReE AEA
=< WY Z24-19 A 220199 wee AFgAeS Hast ot
ojgfgt fAlz2 AlY, 7H 29 7hs OHQ ARche A= %%ﬂi A7) o
ol AAZE FAREOAl B2 9gshA AFgett

F=24-19 Amet F7Mof| 5o gt MaASs o) ZTh. Salisu and
Akanni(2020)= OECD, BRICS #7xt2 2 GFI X549 710|588 ASst 2
3, CBOEY] BEA4Q VIX ®tf o U4e ojxelg wolttm shgith
Subramaniam and Chakraborty(2021)= +=E1=9] SVIE o| &5t A 2L}
-19 fear indexE THE1l, & A5 £7pAE WAE EAGIAT & A|4et
57k 018700 25 9o WAS WALty s9ic

22U-192 A3 A4 AAR QRS HEd] te} BSG ZE T 00 £
Apdute 2AMst 95e chSut 7k Rubbaniy, Khalid, Ali and
Naveed(2021)= 30§ Global ESG leader indices®l MSCI world, STOXX
global ESG @ MSCI KLD-400 indexS thAto 2 20204 2€ 54XH 20214 1
2 1897HA] At&8} GFI At F28ks 456kt WAy 7|13t & GFIQ} ESG
At e ¥Y HAE Bof ESG A&7 HHAMEY Ao &2 B3
Singh(2020)> Z=24-19 WY 4J&oA ESC ZEZ2 Q7 T ﬁh_;ﬂioﬂ
glof] Joidoz 43 FAGHE BT ST ols AUIAcR A
7P SJAE Ae agolA ESGZF mdA Y S it AYstltt.
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3 24 AEGoA vlwrt BA] o=t BAEX S Abstola] s o3t o
Aot g Eold Agde] 2R 20209 2214199 AAAA Se31t 2 of
e ﬁ%‘%‘ﬂ oz AR YAgete] Baio] tirHHA 20208 94

A c}. g*ﬂg% xgg ATolA 24-19 2GR
=

Salisu and Akanni(2020)= The World Health Organization (WHO)7| ¥ &
sle dEAed AYAeE 2712 A7 Reported Case  Index(RCISF
Reported Death Index(RDI) A|BES AM&shy, & A|&ES $HARSE Global fear
index(GFI)& At&st3lth. & dAte A Aol Baet =W 4949 AN
AppukS A2 ARESH7]of| Korea Fear Index(KFI)2hy ® W5 T

N
Y
RCL = | K L00 e Al (1)
2iCi+ G
N
YD,
RDI, = |- X100 e Al (2)
ZDM + D1

X(RCL A+ RDL)] oo Al (3)

q471A,

3¢, 1t AR 2 Aol A 219 ZEAs
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iv]Du Dt AR =W ATGoA AR A2Lt-19 AFYALR

& 11e @3 22U LRI KF)Y 155ARS AAGET Case,
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Death= 7}7f F2ut-192 QIgt I A A AFYASE YEhd A
e AR QAR Easks sU R A AA 224-19 ZERe
L AGApS RS 5139 FolA FAAGC] JIFE 341994 Hide=
stgict. =g Aol RCI, RDI & KFI A %9] 4 % 50 thejou, FARRE AFYAY
7t AolE BA7E 8FgE RCIL RDI9] st 252 0 ot} 37§ Al &5 Z71e 20
oy solg 7jdo g AbEst 7,jO] RCI Rate, RDI Rate, KFI Rateo|t}. 1jd B=
WHO7} ¢ ESN

RS ANA Z2U-19 ARG o] 2 013F AFFAFLS} o] &
é RCI, RDI & GFIo] QW 715 AZeltt. 8 Ce FATE

O

[# 1] 7[z8AF

RCI RDI KFI

Case Death RCI RDI KFI
Rate Rate Rate

Panel A : Korea (Nobs = 341)

Mean 267 3.52 52.26 50.30 51.08 2.06 8.55 11.09
St.dev 249 4.73 19.09 29.65 18.98 23.73 85.58 62.29
Max 985 35 100 100 100 116.67 530 586
95% 700 12 90.00 100 92.11 45.26 200 111
Q3 467 4 60.23 70 62.50 8.36 33.33 27.40
Med 145 2 51.32 50 48.83 -0.32 | -10.19 | -1.13
Q1 45 1 42.84 33.33 37.54 -9.19 | -33.33 | -21.34
5% 3 0 20.37 0 25.18 | -29.07 -100 -52.35
Min 0 0 0 0 4.87 -100 -100 -86.19

Panel B : World (Nobs = 341)

Mean 327,865 | 7,101 55.10 55.20 55.15 1.05 0.55 0.96
St.dev 238,553 | 4,142 13.97 14.16 13.43 20.05 16.05 17.53

Max 894,816 | 17,110 100 100 100.00 | 284.14 | 151.19 | 207.36
95% 737,423 | 14,086 | 89.29 90.44 89.15 8.72 13.65 11.25
Q3 532,829 | 10,274 | 56.00 54.77 54.98 1.98 3.69 2.65

Med 295,418 | 6,437 52.72 51.38 52.11 -0.19 -0.13 -0.39
Q1 101,842 | 4,637 49.80 48.34 49.24 -2.42 -3.98 -2.72
5% 2,016 72 41.59 43.56 43.57 -8.28 | -13.45 | -11.70
Min 82 0 6.62 0.00 10.26 | -77.60 | -100.00 | -83.22




ESG £AP7} COVID-199} A7} &]-7}7

Panel C : ESG Index Return (Nobs = 341)

ESG_LDR ESG_GOV ESG_ECO ESG_SOCL KOSPI
Mean 0.12 0.12 0.11 0.11 0.10
St.dev 1.83 1.78 1.79 1.77 1.65
Max 8.53 8.45 8.7 9.7 8.6
95% 2.39 2.42 2.26 2.36 2.18
Q3 1.07 1.06 1 1.01 0.98
Med 0.21 0.19 0.18 0.18 0.21
Q1 -0.67 -0.67 -0.72 -0.74 -0.71
5% -2.77 -2.69 -2.8 -2.6 -2.59
Min -10.64 -9.35 -9.91 -7.85 -8.39

2. ESG A%

A s 2009957 Foo] ESG Al AtE, YasHIH. 1 Al ESG
Rl 20090 920 A&t KRX SRI A|4, KRX SRI ECO X]4, KRX SRI
Governance X429} 20109 12€0] AMASE KRX Green A]4:o|c}. 1 ATf A|&e
dds sHoR 55 ARSI AN 7t5gAl o AlaE AHE3l7] g2
AH R R|5eke] xRE/do] HEshA] ottt

olof stEAgAE 2015 12€0o] KRX ESG Leaders 150 A4, KRX
Governance Leaders 100 X]4, KRX Eco Leaders 100 X]42} 2018 1249
KRX ESG Ate]AQAR|x(S)E AFEsHHA 1 Alt] ESG Ala22 78 HAISHAH.
2 At ESG Alpe &A(E), AFAA(S), AJul+2(G) wobd A4E 7I1&22 3
N R&E AMEstL, 371R] 2of Aas At ALE 7|&2=2 KRX ESG
Leaders 150 A2 A1Estoith. 5], 1 Al) ESG Al2:9} De] ESG #7H4
FEUAS AHgete] ESG 94 71902 A4 PHERS MAstt 20009
ESG A% A5 AIRE A48 02 BSG #7128 9l §+27]Qrlu 2 AAlE o)
ol 2 A9 58 ESG &

Ane, PAYY 717§ ESCe BAY ZeARig eoty e 2tk
3 al 7

20204 89 132, U= SUFAA A |
FHis} 2222 Aetn 3 Ohgslel SAI§NS YA £Astn, 1




AR AUS S EARYINS WES s1Uck 20219 19 Aol /1Y 3
ARG B2 BAIR B8 5 2 ESG AAEA} T3 S AT VIGBAA

o
= B NAYRT SR Rt 202597 AHgFAlS Edgtsta 2030
7] DA ol 71dol et SAI) ek AlgstaL, ol 9ol RE FAT
F3AONA ol Fetetths Zloloy. 20219 54 2440 715 Het Y AR
578 FAA|(TCFD) dasto] et AJA1& AASHAN ESG 53 BEIAES

—_—

stol SAI§ YA ojFo] xS sk Aol sfeict. oj2iFt A2igo]
AYAA FF ESG FF L Joj=o] i A77F B AW 4 %S R0
EREEE

(23 119 B2 Ax 47FA] ESG A4t AT #4]4-Q1 KOSPI A4 Z0] S H]
wst7] 9ste] 20204 19 290 KOSPI A4 3H(2,175.17p) 0.2 Wststo] u]w
sttt KOSPI Al4 20209 19 2%9(2,175.17p) ©]% 20204 39 199
(1,457.64p)7tR] =32.99% stgh o] ¢ A &A 02 H5dhe S B 47t
R ESG A4E5 & 543t FAHS 89lon], ESG Social2 BAIE KRX ESG A3
AAX](S)7F KOSPIL A4 ot AOiA 580l =%t H'd Bx= 87 dda
o] FwptS YERH Zolth. 474A] ESG Al »59] E8++ Afitlgo] 3 AT oA
R&™ oz %7}8}0%1 20219 1¥o= 10xY o]4, £3] KRX ESG
Leaders150 x40 48 17247 Afidgo] 71t o]¢ Hasts FHIE
B9t
(£ 2] KFI X9 d¥f 80 ESC A9 dEaE1t JHUAS e
Zlolct. KFI A|4~9t ESG A|43F Aol QlojAl K_RCI, K_RDI X]4+= ESG A
2 Fojuleh WAS Holx] ¥9fon, KFlE ESG Al % KOSPI A 4-0F 57
oz [ofeh 29 WA Y.

GFI ]} ESG A|3F WAl 9lofA G_RCI, G_RDI= ESG A48t {-9ju]gt
BAS Ho|&|] Forout GFI |40k ESG R4t EARM 02 gojulst o] w7
S Bk ol& Z2U-19 Aol mat ESG A4 £89] Yo tfste] WY
ot 20l WASHAAITF AdgA oz fojujeh ¥hg-2 Holil Qltts £52 7t
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[# 2] 48EA

ESG_ ESG_ ESG_ ESG_
KOSPI
LDR GOV ECO SOCL
K RCI -0.0346 -0.0205 -0.0276 -0.0029 -0.0153
- 0.5415 0.7181 0.6267 0.9586 0.7866
K RDI -0.0698 -0.0594 -0.0681 -0.0627 -0.0633
- 0.2676 0.3460 0.2797 0.3196 0.3152
KEI -0.1380 -0.1306 -0.1415 -0.1172 -0.1380
0.0231 0.0317 0.0198 0.0540 0.0230
G RCI -0.0875 -0.0803 -0.0787 -0.0841 -0.0833
- 0.1073 0.1395 0.1474 0.1219 0.1251
G_RDI -0.0317 -0.0307 -0.0327 -0.0292 -0.0299
- 0.5605 0.5731 0.5486 0.5918 0.5830
GFI -0.1185 -0.1161 -0.1172 -0.1201 -0.1250
0.0289 0.0324 0.0308 0.0268 0.0212
=]
3. B4 Wy
2 AP FRU-192 QI3 FAXF oo RBE ESG £AbL miA| 7}
9 4 912X S A5t B50] 9l KFI 2149 WEo] T2 ESG A149] &
A 4E 2715 HdA oRg s
Al(4)= KFI R|aof gjist 47}X] ESG A]49] O]2f £&5 o] HFAlsh 20|
Ch. A(5)= KFI A1t F2ut 49k A4 2 32U AR AlpE 2% viejst

o AR BFolk. A ()2 A(5)2) BYo| ESG A% 4%, BSG 2|29 7
A2 L ESG Al40) AFUEHS FAUSZ WAT ARAoITE A(9)2 A
B0l HE $E SAL KL A5l o GFRE L3 4 KOSPI
A% 2%, KOSPI 7|20 Aef}2 2 KOSPI Al40] BFHEA

watolct, A0 A= Age] 44753 Sl e KOSPL 42 A2 7
stol cojds2 Ygstel SARAE ol

e

M

ESG, . = g4 BiEFL 4 € oooiiiiiiiieie e Al (4)

ESG, = ay+ B KFL_ |+ B3yRCL_ |+ B3RDL_ |+ € oviviveieeiiaaneieeen, Al (5)

12




ESG £AP7} COVID-199} A7} &]-7}7

ESG, = ay+ 3, KFIL_ |+ 3,GFL,_+ 3,RCL_,+ B,RDL,_,+¢€ ........... Al (6)

ESG, = ay+ B KFL_ | + By Log(ESGIndex), ..ccccccoeeiinnn Al (7)
+ B,Log (ESG Won), + 3, ESG Volatility, + ¢,

ESG, = ag+ B, KFI,_ |+ ,GFI,_ | + 3Log(ESGIndex), .................. AL (8)
+ B,Log(ESG Won), + 3, ESG Volatility, + ¢,

ESG = oyt 5\ KFL_ + B, KOSPL 30, Al (9)
+ ByLog (KOSPI Won), + B,Log(KOSPI Volatility), €,

ESG, = ay+ B, KFIL_ + B, D(Positive) X KOSPL _ 5 ;1 wevvvveeeeeeeenn, Al (10)
+ B3Log(KOSPI Won), + B3,Log(KOSPI Volatility), .,

ESG, = ay+ B,KFL _, + B,D(Negative) X KOSPL _ 30,1 ocvveeeirieennn, Al (11)
+ B3Log(KOSPI Won), + 8,Log(KOSPI Volatility), ¢,

q71A,
KFL @ = 22419 7 %‘KWT(RC )94 qiq 192 QI AFFAK|4~RDI)}E
_1/_'\_ A

GFI : AAA Z2U-19 22X 2(RC)Q T 2UF-192 913 AFAL x| 4(RDI)

S dedvstel Atedt 124 AR
Log(ESG Index) : ESG Al4~ 4 F7tol tigh ArA=Z 13
Log(ESG Won) : ESG A4 +4 £59 Aqdia goll gt At 2238
ESG Volatility © ESG A|40] 5 17tet F5A7te st A% Hed
BE 17t A5 A7t Aol & o BHoE Uw
KOSPI : KOSPI A4 ¥ F7to] oigt AFA= 13t
KOSPI Won : KOSPI A|4 +4&-=0] 72itig ol tigh Afd =3t

_,.4

KOSPI Volatility : KOSPI A|49] A&5117te} X|7t2 AHEsh HE/d
D(positive), D(Negative) : KOSPI?] Y¥ 40l E0]
9 02 Ueths g
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digro] AI4M 02 Skt JekE Rk Tk KFI A4 shredol] sl 2148
FAICHR, 0o B9 o “0%--5he) Skl YR oz ekt
KFDL 243 492 2498 g Bl 49, KFI /120 20| tjet 47jo] BSG
R20] Olg 20150 T+, T+3o]A o] 20158 Wolol}, EAR §ol4
2 GOtk T+5% o] 29 KFI Al49] Pao] met 032 £o)§0] Zasts
Yeig Bgol SAN R4S YNtk WY C GFI AA7F 37t B
ESG X459 0]#) 2080 EARC2 §ojujdt 89| 3k WY E4h, KFI
A9k DHIZHA 2 Oje] o] 57]3t0] ZojA2E A% 20050 Arjgto] A4A 0
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2 D& GFI A]e7} Zastol 224-19 Aol oMk 495 UEHdH. ESG
Aes0] 571t G2f 45 Eve shshe 2 B2
Aoy T+2095 B2 4% 2358 29 7Yt ws B3
olggt At 2U-190 G EGS A|la29 FAMIHof vt o] &Rt
= Bo&t. A2y Heo] detkl= &, KFI A]97F Aot 4% ESG A=
o2 »980] stfstA|T, 224 Aol AEE &, KFI A|4&7F steter
o2 s9Eo] foulet ZaE YEUA] x5t Qloh. ol Z24-192 <l
AR R ANGALY] S7F AR Y Alg]o] 92 wiztshA] e 9
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[E 3] KFI S0 = ESG Index 41t
T+1 T+3 T+5 T+10 T+20 T+30
Panel A : KFI rise
Z0.0031% | -0.0063* | -0.0069 | -0.0145%x | -0.0333%* | -0.0628%
ESG Leaders -2.14 -2.34 -1.65 -2.62 -4.91 -10.95
ESG Gov ~0.0028+ | -0.0062+ | -0.0068 | -0.0147+% | -0.0335%% | -0.0624%x
-2.00 -2.38 -1.71 -2.82 -5.28 -11.50
£SG Eco ~0.0029+ | -0.0055% | -0.0059 | -0.0131% | -0.0300%* | -0.0569x
-2.07 -2.13 -1.67 -2.50 -4.77 -10.51
ESG Social ~0.0028+« | -0.0057+ | -0.0065 | -0.0130%% | -0.0273%* | -0.0513%x
-1.98 -2.31 -1.77 -2.73 -4.36 -8.06
Panel B : KFI fall
0.0010 0.0002 ~0.0030 ~0.0069 ~0.0093 ~0.0074
ESG Leaders 0.71 0.08 -0.92 -1.24 -0.98 -0.58
ESG Gov 0.0007 0.0000 ~0.0033 ~0.0071 ~0.0102 ~0.0094
0.55 0.01 -1.06 -1.35 -1.16 -0.79
BSG Eoo 0.0010 0.0000 ~0.0032 ~0.0068 ~0.0094 ~0.0079
0.75 0.00 -1.02 -1.28 -1.08 -0.68
ESG Social 0.0008 ~0.0004 ~0.0037 | -0.0089% | -0.0145+ | -0.0155
0.57 -0.16 -1.23 -1.87 -1.81 -1.46
Panel C : GFI rise
~0.0010 | -0.0060% | -0.0081% | -0.0193%x | -0.0238%x | -0.0341xx
ESG Leaders -0.80 -2.51 -2.35 -4.68 -2.86 -3.10
ESG Gov Z0.0011 | -0.0060%* | -0.0081% | -0.0188%% | -0.0240%% | -0.0349%x
-0.84 -2.64 ~2.49 -4.85 -3.06 3.4
5SG B Z0.0009 | -0.0058% | -0.0077+ | -0.0183%x | -0.0221%* | -0.0315%x
co -0.72 -2.48 -2.33 -4.64 -2.86 -3.15
ESG Social ~0.0008 | -0.0056% | -0.0077+ | -0.0175%% | -0.0215%% | -0.0328%x
ocia -0.62 -2.51 -2.57 -4.75 -2.99 -3.53
Panel D : GFI fall
~0.0009 0.0008 ~0.0009 ~0.0001 | -0.0171% | -0.0334xx
ESG Leaders -0.56 0.27 -0.23 -0.02 -2.03 -3.45
ESG Gov ~0.0009 0.0006 ~0.0012 Z0.0012 | -0.0182% | -0.0343%x
-0.57 0.22 -0.30 -0.18 -2.31 -3.77
I ~0.0008 0.0011 ~0.0006 0.0002 ~0.0157+ | -0.0308%x
-0.54 0.38 -0.16 0.04 -2.05 -3.52
£SG Social -0.0012 0.0002 ~0.0017 ~0.0030 | -0.0195%* | -0.0322+x
ocia -0.77 0.09 -0.48 -0.51 -2.66 -3.73
Z) kx> ZH7E 5%, 1% 5oA SAACR fofst ¢fS LHERHCE
(& 4] Z24-199] F3ZX|2Q0 KFIZF ESG A|4 080 Oish T3 2

H—EJ st Axto|ct, 1 Ao =W, KFI X|4= ESG Leaders, ESG Gov, ESG
37FX] ESG A0 fisto] Z2F gAML R {ofsh 59 32 Hon




Ao 46H2% |

ESG Social 0I5 362 BolA] Qokck. Hd B KFI 2146 § A48 AL2
3}7] oJgt 21}-192 918t ZrA A|A(RCHY Z2U-192 918k AFUA} A2
(RCHE =5 W9 FALA Adolct, RC A4E 99 FFHS 8O W,
RDI Al 90 L HOAT BE $A802 §ojujdt 32 Holx] g
k. KFI Al3:gto] $A4M02 §olat g2 B9tk ) C ESG Al%, ESG Al%
o Aoz 3 ESG B EAUAT WGt KFI Al 2
ESG A4 49189 ofgt Bolc}. ) A48t KFI A|47} §AR02
ROITPY 8 G SHl. KFI A3 YR WA T2 ESG 4ol YYE

<

—

YS Fott] ol FUA A9k At A
R

25 S5 vhgd KFI X7 7P aabdolehs g Bof &0 &4, ESG A4
of o3 FFH %Kﬂé‘i%OHE FI A]409] 57 ESG A9 nj2f o5 £

PAet Fel ESG S50 24 oA mdA

[E 4] KFIQ] ESG A| 40 Ofgt F&H
ESG Leaders ESG Gov ESG Eco ESG Social
Coeff. Coeff. Coeff. Coeff.
T value T value T value T value
Panel A : Influence by KFI
KEI -0.42* -0.39+% -0.43* -0.34
-2.28 -2.16 -2.34 -1.94
AdjR-Sq 0.0154 0.0134 0.0164 0.0101
Panel B : Influence by KFI, RCI, RDI
KEI -0.46+* -0.42+ -0.46* -0.38%
-2.43 -2.31 -2.50 -2.09
-0.06 -0.06 -0.06 -0.06
RCI 111 -1.08 -1.13 -1.22
RDI 2.94 2.81 2.95 2.48
0.85 0.83 0.87 0.75
Adj R-Sq 0.0131 0.0108 0.0143 0.0084
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Panel C : Cotrolled by ESG variables

~0.38+ -0.37+ ~0.36+ -0.31
KFI -2.09 213 -2.02 -1.76

Log(ESGIndex) | 7} EX 098 0%

0.49 0.72 0.12 -0.20

Log(ESGWon) 0.95 1.60 0.27 -0.42

BSG Volatility | ~27%7" i vy EA

AdiR-Sq 0.0830 0.0937 0.0582 0.0277
F) v e 77 5% 1% 22014 SARCE Rele Ag UEnd,

[# 5]2 ESG A]49] £9l&0] KFI A|4:0] Qg H&Fo] opd RAIAA} Abedo]]
o2 3 oe‘ 7Hsd e Q7] wiZof] KOSPI A]49] wpA Zo], KOSPI AJ%Fe] Az
= 2 KOSPI A]49] A5¥a/ds EAMSR vYst KFI A|49] JFH S
3| HEA S Axtolct. ESG Leaders 150 A]49] 7%, T-30Yoj|A T-147HA] &
AES EAHLZE BHGSH FQ KFUUF EAACR §ostA 29 s B

o

ESG Gov A|4of thet ajHEA ESG Social A|50 Tfsh g HEM9] He
KOSPI A|4:9] #H40 58S SAHSZE TSt 49 KFI x40 9Jgh dy2d
OQJHO] gt ESG Eco X490 4L T-30U0|A] T-147Hx]9] 49 &5S
FAMASR W BT KFI Al30) Ago] $AHOR gojujaielnt,

A TRl ddE S SAIT 4% 71700 T2t KFI K] 27t ESG 7<1T°ﬂ g]A]

==

37 3027 20152 EATOLE Golojar AEAS BT

(& 512 KOSPI Al4:9] 37 o7t 444 T st} o8 najstrl i 57
A2 oSt gl 8A0] Autol vt [& 6] KOSPI X|29] 1bA 40l&o] oF
| 49 1, ohd 392 09] Hoj#i4g wrdstel sl #A3 Aol 37 30
UE AN A&fo] A5 FAIRD F$ KFI X271 Aol whah abA 3091t

KOSPI 4952 EA|st 742 ESG leader 150X|4:7} st&stgon, o= EAA
o2& ©olst 7FS "Wt ESG Governance 100 X|4 @ ESG Eco 100 A4~
T FA¥E U 44 71 EAIRE d9ol= KFI X0 g2t ESG A|47F
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sARCz FASHA dastint. WA KOSPL Al 252 SAWSR
3% KFI X|97F ESG Social 2|40 $AKCR fo3t Jofs F41& it

[ 5] AYIYEY A 2 KFIY I

o
ESG Leaders ESG Gov ESG Eco ESG Social

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

. -0.37+ -0.34 -0.38%x -0.32
-2.06 -1.94 213 -1.80

011 -0.27 0.16 1.06

KOSPI Ratelt-30.t-1] -0.08 -0.20 0,12 0.78
-0.46 -0.42 -0.47 -0.56

Log(KOSPI W

0g(KOSPI Won) -1.04 0,95 ~1.06 -1.30
KOSPL Volatilit 44,124 41 .46% 41 41%x 24.81%
oatty 411 -394 392 238

Adj R-Sq 0.0913 0.0804 0.0846 0.0464

Z) e enl ZH7E 5%, 1% 22014 EARCR 908 3Le et

[Z 6] 4524 54 5 KFIY B

ESG leaders ESG Gov ESG Eco ESG Social
Coeff. Coeff. Coeff. Coeff.
T value T value T value T value
KFI -0.37x -0.35% -0.38% -0.32
-2.09 -1.96 -2.16 -1.82
2.80 2.41 2.81 3.17
D[+]Rate[t-30,t-1
[+IRate[t-30.t-1] 1.50 1.31 152 1.74
-0.66 -0.61 -0.67 -0.62
Log(KOSPI W
0g(KOSPI Won) -1.57 -1.47 -1.61 -1.52
-41.88xx* -38.78%*x -38.95*x -27.33%x
KOSPI Volatilit
OSPI Volatility -4.67 ~4.40 -4.41 -3.13
Adj R-Sq 0.0990 0.0863 0.0927 0.0552
F) rore 47 5%, 1% 22014 SARCE Golet ag LERdT,

[ 7] KOSPI R|4&7} st she 7490l 1, ofd %0l 091 Hoj¥4-eF KOSPI
TS AL Z vtdst gl EAMo|tt. ESG leaders ¥ ESG Eco X4
digt e HE2A4Y 3¢ T-30Loj|A T-1U7HX19] stEas §rgeh 4% KFI |4
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of o3t ESG A|4f Yol sAHCR oAt g9 S EAt
of2igt A4+ Avts FAARY AlFS TYo=

al
~

leaders A|3 @ ESG Eco A|49] 950 SAAC

£19092 ¢ 4 9ok @, QHA M50 gt GRI% BSG X147t 2 %
o] MA|S Holtk= Rubbaniy, Khalid, Ali and Naveed(2021)9] ﬂ—?% RS
02 oMyde JA GAE AE WM ESGTE muAe 9L ks
Singh(2020)= A4S Ze) T FANFAN ESG ASEL A 4517]0]
WAl e SR 2SS T 4 Utk
[E 7] I zM A & KFI9| F3¥H
ESG leaders ESG Gov ESG Eco ESG Social
Coeff. Coeff Coeff. Coeff.
T value T value T value T value
-0.37x* -0.34 -0.37x -0.31
K -2.06 -1.93 -2.13 -1.78
-7.57% -7.33x% -7.83%% -3.16
DI-IRateft-30.t-1] .57 253 ~2.70 ~1.09
0.05 6.64 0.06 -0.19
Log(KOSPT Won) 0.12 0.15 0.15 -0.44
. -70.90%* -66.68%x* -68.88** -40.72%x*
KOSPI Volatility 513 4.9 5.07 ~3.00
Adj R-Sq 0.1137 0.1023 0.1094 0.0485
Z) w717 5%, 1% 2E0|A EAKCR Gol5t e ey,
=
V. 244 &4
N EDED RS
UA FALZ A 0Lt A dES FAIEE £ KFIo| Qgh ESG A]9] dF
=g $ASGL oo Y AFLAES FAF ol KFle) Ayo] gl
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Gl ol RSk (& 8] G2w, FA) KOSPI 2UES WIS
KRl ESG Social A48 A2I3t 3/19] BSG X149 20180 $AMOZ gt
29 JaFe For

[E 8] AF4UE SA & KFIO| Ju
ESG .
ESG Gov ESG Eco ESG Social
Leaders
Coeff. Coeff. Coeff. Coeff.
T value T value T value T value
-0.35% -0.32% -0.36% -0.28
KFI
-1.99 -1.97 -2.03 -1.64
-0.14x% -0.15% -0.14x% -0.23%*
KOSPI Rate 2209 937 213 361
-0.32 -0.30 -0.35 -0.22
Log(KOSPI Won)
-0.83 -0.79 -0.91 -0.59
. -50.38*x* -47.64xx -47.39%x -39.99%x
KOSPI Volatility
-5.40 -5.22 -5.17 -4.46
Adj R-Sq 0.1046 0.0982 0.0987 0.0867

F) wr® 247 5%, 1% 2F0IH EAMOR o e Uerdcy,

2. KFI9} GFI7t A3 H]n

P 2A0M Uehd =l Z24-19 AJ=dol] o ESG A48 Fdo] 59

F2-19 o] ©hE ESG A|pof gl ot 7:‘4% o Atk oo WHOO
/\1 RSt 32U-19 A AIRE 2AHE GFI A|&E At&Estal, o]of st ESGY
FFS AL KFI x99 dgals 4RI,

EXCEE AOﬂ e, o) 2219 6l Ol Aol 7kl o

2 80|12 k. ojgjat A
153 KFL K120 91 229} SUOITID o17Ach. KFI Al4ek GFI K147t 4%
2 uad my B w29, b Wao Hso} nE 90 3re WA

of
EEN

ﬂJI

osF2l 2 ESG Social X222 &9 37) x|27t @
T EAAO0Z 903t Z+S Wolx|uk GFI X]4:0] 0]t ESG X|4:9] oarde 9o
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ol itk ESG A4 20g0] gt EAMASS waid Bd Co A9E
4 20)g0] Tigt KFIQ) o3 J 9015 Uehg

=
ESG A|$ o} ol2igh At o
A2U-19 S ISR TE 3Uf ESG A|4of 916 §F2 £ A
22U-19 49US ¢ 4 Uk
[E 9] GFI S 3 KFI2| B
ESG ESG ESG ESG
Leaders Gov Eco Social
Coeff. Coeff. Coeff. Coeff.
T value T value T value T value
Panel A : Influence by GFI
-1.24% -1.18% -1.20% -1.22+
GFI
-2.19 -2.15 -2.17 -2.22
AdjR-Sq 0.0111 0.0106 0.0108 0.0115
Panel B : Influence by KFI, GFI
-0.42+ -0.39% -0.42% -0.34
KFI
-2.27 -2.14 -2.32 -1.92
-1.11 -1.01 -0.99 -1.01
GFI
-1.35 -1.25 -1.23 -1.28
Adj R-Sq 0.0184 0.0154 0.0182 0.0124
Panel C : Cotrolled by ESG variables
-0.37* -0.37% -0.36* -0.31
KFI
-2.08 -2.12 -2.01 -1.75
-1.03 -0.95 -0.95 -0.96
GFI
-1.28 -1.22 -1.20 -1.22
-1.59 -1.80%* -0.79 -0.24
Log(ESGIndex)
-1.71 -2.40 -1.03 -0.38
0.47 0.73 0.13 -0.23
Log(ESGWon)
0.93 1.60 0.28 -0.46
. -4.74%% -5.28%x -3.71%% -2.27%
ESG Volatility
-4.28 -4.89 -3.43 -2.15
AdjR-Sq 0.0853 0.0954 0.0598 0.0295
=) woxZ 47 5%, 1% 7 201A EANOE Qolgt g2 LIENAL

[E 10]2 KOSPI |49 37 2.0

, KFT X492} GFI




R|42E BSG A% 20180 dhat 292le AR Zxtolc. g Ao A2,

7 20188 EAE o[ GFI A4 ®r} KFI x49] ESG x| 20180 ojg &
%o| 9Yshs] ettt Tel, BSG Social X140 A9 KFI A22} GFI A5
of Aeo] EAX golAo] gloitt. W B I KOSPI 40180] 94el 4
92 HAsto] 3 LA Aufoln], W Ck T KOSPI £0150] 249 49
= JAstol 37184 Aatolth. = 7kA] 257} BSG Social K42 AlJE 37}
R2014 KFlo] A%2o] GFI ®r} 9Ystgion] EARCR e Qolg Ants &

[H 10] A& % GFI 4 = KFIY JFH

ESG ESG ESG

ESG Leaders ]

Gov Eco Social

Panel A Coeff. Coeff. Coeff. Coeff.
T value T value T value T value

KEl -0.37+ -0.34x -0.38x -0.32

-2.06 -1.97 -2.13 -1.81

- 0.14 0.16 0.20 0.51

0.07 0.08 0.10 0.27

-0.11 -0.28 -0.17 1.06

KOSPI Rate[t-30.t-1] 008 00 o1 07
-0.47 -0.42 -0.47 -0.56

Log(KOSPI Won) -1.03 -0.93 -1.04 -1.26
- -44.15%x -41.49%x 41 44 -24.89%

KOSPI Volatility -4.10 -3.93 -3.91 -2.38
Adj R-Sq 0.0878 0.0768 0.0811 0.0430
Panel B Coeff. Coeff. Coeff. Coeff.

T value T value T value T value

- -0.37x -0.34% -0.38% -0.32

-2.06 -1.96 -2.14 -1.80

0.51 0.52 0.58 0.71

G_KFI 0.27 0.28 0.31 0.38
~7.64x ~7.40% ~7.90%* -3.25

Pl+IRate[t-30,t-1] 257 954 271 112
0.07 0.08 0.08 -0.18

Log(KOSPI Won) 0.16 0.18 0.19 -0.39
. ~07.15%% -36.94%x -39.17#x ~41.09%*

KOSPI Volatility -5.13 -4.92 -5.07 -3.01
Adj R-Sq 0.1105 0.0991 0.1063 0.0454
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Panel C Coeff. Coeff. Coeff. Coeff.

T value T value T value T value

KEl -0.38x -0.35x ~0.38%x -0.32

-2.08 -1.97 -2.16 -1.83

0.17 0.18 0.23 0.13

G_KFI 0.09 0.10 0.12 0.08

2.81 2.42 2.82 3.18

Dl-IRateft-30.t-1] 1.49 1.31 1.52 1.74

-0.66 -0.61 -0.67 -0.61

Log(KOSPI Won) -1.55 -1.45 -1.59 -1.8
. ~41.90%* -38.79%x -38.97#+ 07.36%%

KOSPI Volatility ~4.66 -4.39 ~4.04 -3.13
Adj R-Sq 0.0956 0.0828 0.0892 0.0519

F) v 5x2 27F 5%, 1% 2

ZolA SAMOR o3 e LRt

M. 248

1 8o % A
A24-19= =7 2 A AA FAlo 2

T2 T oz QIeh QFAAME
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20 WO G YoM ESG £APE 3§ WAL D 4 ook 51 o
FARE T FUAYE Dgoz Woraa LRUE U FA492 93
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— ] Abstract

Due to the crisis caused by COVID-19, global funds have been
shifted to safe assets such as the securities issued by firms with
high ESG ranking. The purpose of this paper is to analyze whether
ESG investment served as a shelter in the Korean stock market
during the era of COVID-19. KFI (Korea Fear Index), which is
developed following GFI (Global Fear Index), is used to measure the
impact of COVID-19. The ESG Index of Korea Exchange is used as
the proxy for the ESG ranking.

The increase in KFI negatively affected ESG investment
performance, while the decrease in KFI did not affect the
performance. The result suggests that ESG investment was not an
investment shelter in the Korean stock market, unlike the cases
reported in overseas research. Our study contributes to the related
literature since it calculated the COVID-19 index using domestic
data and evaluated the current status of ESG investment in the
Korea stock market.
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Analysis of ‘Journal of Industrial Studies’
Using the Topic Modeling

- Consideration of the Past and Future -

Cheol-Won Yang* - Akihiko Yamada**

— ] Abstract

This paper aims to analyze the TJournal of Industrial Studiess by applying
textual analysis. The topic modeling LDA (Latent Dirichlet Allocation)
technique and word cloud analysis were performed by extracting the titles
and Korean summaries of the papers from the first volume 1 published in
1979 to the 45th volume in 2021. Through this, it was evaluated what topics
the papers have covered so far and how the topics have changed. In addition,
it was attempted to explore the future direction of the Journal of Industrial
Studies through comparison with similar academic journals. As a result of the
analysis, 10 topics could be identified through the LDA method, of which 6
were related to business administration and 4 to economics. Journal of
Industrial Studies has been appropriately conducting research on topics
required by the times. Lastly, when compared with 4 similar journals, Journal
of Industrial Studies was the best at the impact factor (IF), but were not
enough in published volume. For continuous development, the biggest
challenge is to increase the number of papers issued in the journal while
maintaining the impact factor.

Key word: Topic Modeling, Journal of Industrial Studies, LDA, Word Cloud,
Impact Factor.
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OB ol AtdollA Aot HA| F2AEC] 190Y 98 3¢ a9 FAS U
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[# 2] A&9| 7|28AF

(TH: &, A7, EiBr, %, 1,0005)
A g &3t Ist Qu.. FYY Fd 3rd Qu. Y EEHEAL
AZAF AFTAFFAL . 38.00  79.00  91.50 = 92.02  104.00 146.00 @ 17.74
9 g 22A7H 140.00 169.00  179.00  180.54 193.00  210.00 15.15
AA 191 9ZEoM . 224 0 279 295 0 299 317 418 032
Ads 260 320 350 @ 354 380 550 @ 0.49
CRAR s 97.60  99.70 100.30 : 100.33 = 101.03 102.40 = 0.97
ALA AFTAFYAF 500 - 20.00  24.00  24.99  30.00 55.00  7.61
N 9 g 22A7F 150.00 181.75 193.00 191.65 202.00  218.00 13.83
=
e 190 d=25W 205 284 316 320 347 494 | 053
g 62.50 74.58 | 77.65 @ 76.97 79.60 . 82.70 = 3.38
AZAF AFTAFYAL 14.00  35.00  41.50  42.07 @ 49.00 = 80.00 | 10.27
9 g 22A7F 119.00 145.00  152.50  161.45 185.00 @ 203.00 21.89
ade 19y JZ5H 1.85  2.29

2.49 2.51

2.70 3.82 0.32
A= 3.21

11.59 | 14.77 | 14.81

18.18 | 22.84 4.12
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271915 9.910] AteiE Al Aol )X TG At #

A% U BPH Y D =5 AN 571 S0 A U 199 37 2

=0°] 3715t ©JH tiA & x(substitution effect)ol] Qs k=& Al7to] Z71d A
o]7] ljFo 2 et

UM AGst BRYF o] & AFoi = IPHAQ AP HuPoM = 28T 5
St oY FEES LYot HFAAZ LYY HEAHZP(VAR)S &4
2oz AARsit. WA HEY2 S ettt A7) AAE At &
Aol Agtstt, $4-5ts etag L8otH SPHLTT F45H L0 UK = JTFY
et 37]18a ofyet, dY a9 MEo] ot g eyt duit o2 X&E
=& BA0] 7Hsste] 2 A 540 Aetsict. B3t 5HHLE0 HET S4H
291 & W50 AR5k v]5S Ache %’L%ﬁﬁ(varlance decompositon)E
ol 4 5d¥aE9 S48 Oigt T Vs FUrd 4 ot ek
K7NO] W40t po] AALE EE T VAR(p) Y-S 1SH oot o] 71&
& & oloh, o) AN gl es st B39 49 b9 Mg &8stn
2 k=5 NAQY AEd2 274 419 ¥iaS E8stos xk=47F H0}

X, =C+6,X, | +6,X, ,+ - +0,X, ,+v, Al (2)
Xy &) 011, - Ok E1t
X, = |, o= |, 6= P (izl...p), v,=|:
Xt Cx ‘91(1,1"" 91{1{,1‘ Kt

Boz AAYRYINE AR AT Tefelne A Alate] Ael Ty
o] Q= AXAIR} po] AL Autd o g of2jet 7do] Akaike Information
Criterion(AIC), Bayesian Information Criterion(BIC) & AH7|&
(information criterion)S &835t0] AAMS £~ 9ol & A|XI= BIC 7]&9

Tfet 12 ARt

2K%p
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K’plnT
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®

AIC(p)=In| 2 |+ , BIC(p)=In|%, |+
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[H 5] EE7|F0 2t 2K A[=p ALk Zf

AFA HHEI|E p=1 p=2 A EBAI R}

AIC(p) 2.7601 2.4869 2
A

BIC(p) 3.1384 3.2437 1

AIC(p) 8.3918 8.1704 2
AEY

BIC(p) 8.6341 8.6547 1

AIC(p) 8.0940 8.3983 1
a4d

BIC(p) 8.3362 8.8826 1

=
V. 24 25

1. A71¥-5o] At 2Agol ulxl= I
AU 7S 29 Wbt AiAlsl WAl 0jA): ke WElRb]el R Y
14712 55 UHEES ok 42T st o] A B39 A

(VAR) 27421}
N} pi BIC AB71Z0) wet 12 ARsHAL, 23 ARALAdusted £2)9 F
AREAT U A1) B4 e A get oyo] Aag ook MY 2
Ao maksta) eroleh. SHH, WAME Xt 7t AdojA] defsts nE
F BEGo AR w10 o] A7 SHENW, B AT E AR
oo wrFast ARt AT 20 get YA ALLAYA 25 E4Y
st Bo) BA A AAT

AA ZE Aol ARA ATAYAF - 17] WAL 7] QBAF AFTARRLe}

wojolsh F(+)Q] HAS B 1AJARS] AH7]2]#(autoregressive) &ut7F EAY 5}

7) MEA AR KA WS FHELR, FHUS APNY YoiAl] ¢ — 1ARS
E S9AL2 L SUY 9F A0S A A Hol. W 2YddE 91
e
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_ m\m JE

76




A
Al

M

371s 20| AHYE ATGASH HAYof| 0jA| = e vt

L 7102 Uept=g], o]= At U AJAto|ut 7AAMo] EXASHE = A7 2L AA
% (seasonality)o] Exato] wet 4 A7)0 AR} o] A FEE Fatol] 719l
Fe o2 moEc) thgo2 MYATSe] Anel SARIA 7] e e
ABS(RAY 715974, MEY 7158 D4 A%
2
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DR GERS
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ek, 311 A
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S|4 R|ASE viep o] Ao U A W
}% ojo @& G712 eHE7 IR W)= Ldhe

Al 702 ety of2jah A 24
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|2818 02 2utelojo} ek & 4 Qzic

e
o

o

A Ahatol fgt 42
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S APDAFYAHE) _t-1 0.1760 | 0.0256 ** | 0.1406 (0.0442 =+  0.1611 0.0218 *=x

4 Hat FZ2AIZHAIZE_t-1 0.2733 1 0.0014 ***: 0.0318 10.4190 0.1304 :0.0000 *x*x

1Y AF5A(WorA)_t-1.-6.8129 0.0569 *  -2.5825:0.0043 ***  2.8151 :0.1279

A EQ7HEE(%)_t-1 0.3071 0.0079 **x
A48 AFAL(RAE)-t-1 0.4839 1 0.0006 *x*x
AR AR AZ2(AD). R?) 0.9711 0.9274 0.9493
F-ZAXEA2F 1,527 0.0000 *=++ 726  0.0000 #** 1,603 0.0000 ***
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= E5AME 223 E Al &2k (substitution effect)7} & A YERFHA] o] 2fet
Awpt 229 202 WU TANY 2212 Sof ot WYs Auvd, &
B7)7bE0t MAY 101 olZEoNn) YmP LRA7IO] AFEAAL -057358
Ueht 0] 44845 22A1700] ZASHE A5EIE A ek W, 7
A90NE 5 0] 4B} 030002 AT Y0l HEU4E D2
Aol S7tshe iRl a7t 3 et Zlog Holnf, 22 7|7 & AgoA
R 22AZl] EUSHY At o2 2 0, BR) DRA 245 AR 52
AT 22 5)0 dRozREE ARe oz B,
oR|re 2 AN AREY 57he ARANGAILE daAl7le A
olck. A, AN E AEo| F75He 7] A7) ARl
A Al S EAR] AEE G910 Wobr Aol 7ad
SHA|8HBoone and van Ours, 2006), o]= At@to] o AtxlAl Afsfo] =5t
a)ofl g2t AFRfEAlol A o1 R7t AR E BIANY ARLAS] o=

o, AE(

], APA; AFLATS ARR|21|Q] 7H5/do] AMEAS dAFs] Yol AdE #HEt
TA ALLAN Ol J&Fe FA] Y= o2 HuE b Qo J2ju; A AL
02d AAE 57 Al =AM =59 $HA3AMd(marginal

< A tlsd Z2As0] A HEYHE 4T 0] g5tz of
=0 A A SUeEA A5 2 Y| AR AAT 4 g
S A& 3% 0 0(Farina et al., 2018), & A LoA+= 0|9} 22 7ZgFo] LE2iA|
A UERt oz siA "

(impulse-response function) %

239 282 ol8sted 23 Y %Xg ol o 1

standard deviation shock) }%‘ 0, 24 W27} X7He] 520 II}EJf o=@
dh-2.51=%]5 UEhf3+= sholtHLutkepohl, 2008; Hatemi-J, 2014).

2 AFoA = LRHAQl SAYRg o, tfAl AwsteE FA9h35h4(orthogonal
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impulse-response function, OIRF)S At8st=0], 1 o] 8= oFd}aF olabatA 7}
EXste 4% o WaIE O Lo R FARL ofye}) AP] HAoA W
57717 2o ©7) TRolni, o] %9 g Yool Yyt FAjsick A
Z7(identification restriction)g AZAst OIRFE AF85H= Zlo] vlrAlsHy] o

[H 7] 2{uspE SHYUSE(0IRF) :EZ M

ry SEL 2

TR UIEN UYB VWK | AR U3 VISR | TRARE 4IEY AdA

aooo 71

1 0.0000 . 0.0000 ; 0.0000 ; 0.0000 | 0.0000 ; 0.0000 ; 0.0000 | 0.0000 ; 0.0000 : 0.0000

2 2.8483 -2.5196 -1.2990: 0.2721 | 0.7299 | -1.1611  0.5350 | 2.0928 | 0.6511 | 1.0673

3 2.0057 -2.1474 -0.7155 0.2792 | 0.5070  -0.8441 0.6271|2.0851 1.1218:1.0206

4 1.3079 -1.3834:-0.2424 0.2562 | 0.3446 : -0.4650 0.6090 | 1.9382 1.3374:0.8947

5 0.8828 (-0.7683 0.0118  0.2403 | 0.2702 1 -0.2123 . 0.5778 | 1.8544 1.4188: 0.8017

6 0.6211 -0.3696: 0.1219 : 0.2343 | 0.2383 1 -0.0634: 0.5544 | 1.8166 : 1.4409 : 0.7354

7 0.4524 -0.1395: 0.1537{0.2348 | 0.2240 : 0.0207 { 0.5397 | 1.8007 | 1.4388  0.6844

8 0.3394 -0.0181:0.1487:0.2385|0.2173 1 0.0676 { 0.5311 | 1.7943 | 1.4276  0.6422

9 0.2619 1 0.0401:0.1297:0.2432 1 0.2138 1 0.0936 | 0.5261 | 1.7916 | 1.4135  0.6058

10 0.2079  0.0643 : 0.1077:0.2478 | 0.2120 1 0.1079 : 0.5233 | 1.7904 : 1.3990 : 0.5735

A Y WP TRAR fFt $ANS TS £EANS Yuu, ALY 2
2417 1% FA(ILSIAIRNANA S IAIRf0] QB4 ATARAY 2 0.73% 71, 2
4 2RAIZ 1% FA(1LA2ANNAE G5 ALRARYA 2 2.09%9) 57}
TS E 7 AR Auetel, AAY HFast 1042 Y R %5 v,
WM ool 1074 FolE £7] $7H9) o 80%7t MEFE DES BY
o} et 2RAIZE F7PF AIARY W] DRI A mgaa BA Zug
ALY, 22A 40 WL Mol AEo] ulsh of 2.868) 3
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L

M
1

3. AR FFY 7lo =

BAE Sl (forecasting error variance decomposition, FEVD)(Lutkepohl,
2007)= AW S QAFgo] YR 29] Higto|A AIX|st= Hl52 F4ste o5
WHol P2, wgHac] it $4W4] WE V0= AnuL B4 Yol
7] W20l uj2ie] S/ stollA 4 (54)HSY HUA ek &0l 7hest
ot oA AT Awe} AR p7t ghg o] UA]E e

2 7t 3

TS Uehdcie, SAES) AT FAWATL MgHAl § WEOIA ARG
_‘l
g

rin
oph
i

(a9}
olo

9'1:
>

[# 8] OIRFO|| Hjgt FitEel At

XA

TRART UFEU AU PR | 2R UIEU ISR | TR 43 MRS

1 0.0000 : 0.0000 ; 0.0000 ; 0.0000 | 0.0000 ; 0.0000 ; 0.0000 | 0.0000 ; 0.0000 : 0.0000

2 0.0273:0.0213  0.0057  0.0002 | 0.0099 | 0.0251 : 0.0053 | 0.0413  0.0040 : 0.0107

3 0.0385  0.0348 1 0.0070 ; 0.0005 | 0.0143 1 0.0372: 0.0123 | 0.0770 ; 0.0148  0.0192

4 0.0431  0.0401 : 0.0070 ; 0.0007 | 0.0162 ; 0.0405 : 0.0187 | 0.1040 ; 0.0289 : 0.0248

5 0.0452  0.0416 : 0.0070 ; 0.0009 | 0.0173 1 0.0410 ; 0.0244 | 0.1259  0.0434 : 0.0287

6 0.0463 : 0.0419  0.0070  0.0010 | 0.0182 : 0.0408 : 0.0297 | 0.1449 0.0570:0.0314

7 0.0469 0.0419 : 0.0071:0.0012 | 0.0190 : 0.0405 : 0.0346 | 0.1620 : 0.0694 : 0.0334

8 0.0472:0.0419 0.0071 0.0014]0.0197 : 0.0404 : 0.0392 | 0.1775 0.0807 : 0.0349

9 0.0474:0.0419  0.0072  0.0015 | 0.0204 | 0.0403 : 0.0438 | 0.1919 0.0908 ; 0.0360

10 0.0475 0.0419  0.0072:0.0017 | 0.0210 | 0.0403 ; 0.0482 | 0.2053 ; 0.0999 | 0.0367

2 B TERANEAES) S40] AMAITARL(TSE L) § HEo] A=

3R 7ol g AU AxYY 49 27] F WS 1w} o 1% 4F
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ARe] Q2 ATALE §Ale] 371
3YE Abdbl el puce g
dk

E}. i%*l 7371Kl£9} o, AAY ZEARE 57}L *HH*}”P% %NPP A
0= YUEIFou MAEdoM = SAXCRE FOsHA] oot FARRE 2= Qg A
RIAFGARLL EAY 715 /d 2 A QoA w0 HEHE T, o]o] AHA FAT =&
RUEY Fet 5 A ey Bas) Bl opxjTeg AR =
Ao ool o AAEE g7 dAste] Ag A5 Al AMIAY 44 5k
Holou, HAHAY FL duidoz QAR B gt HloH A&7 2A e
U AR R4S FESHA] oy, B3t AAE o Y7 ARAGS &
4A|7 Farina et al.(2018) 52| YA+ ALE U ARo|A = Ajlslct.
Oeoz F7Hes 340 TE AR AAE HetE AmET] sl Al
s ¥+(ORF)E ZAlst 754, TEARY Z7PF ARAY dAYo] o]
= o] Aladol vlsl of 2.86v Z1, AR shgEatrt 1074
= U dAYL 10719 o] 3oll= F49] oF 80%7F &t

sto] Alz<dol vls AdAA mgEat Z7)E Kléﬂ Ao= ﬂolﬂM

o (
ZAagar S S BARPIR] "AF A S iﬂg, A9 1% %7_:|](ok

3
201 )L 1XIR1o] AIIALD 0.65% S7hash W § SAAIA A4 45
AR ARelE DS WY, F anst Hold ol AUYAM YNBER
27} vl30] of 43 4% Al DRIETE o] ul43 EAIS0] ur} By
02 w58 3ol WY Wyo2 suE du. Wldsade Yl
HAel 15N AY 1S, 2eln RHYS ARV A5
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The Ripple Effect of Economic Fluctuations on
Occupational Accidents by Industry

Myungjoong Kim* - Sunyoung Park**

— ] Abstract

This study tried to provide basis for occupational accident prevention polity
decision making by analyzing the dynamic ripple effect of economic indicators
on occupational accidents by industry. We investigated the direction,
magnitude, duration, and contribution of the ripple effect of economic
fluctuations on occurrence of occupational fatal accidents.

An increasing of CCI, operating rate, and constructions exacerbates
occupational fatalities and higher unemployment rate has opposite effect.
Also, longer working hours significantly increases it in the construction
sector. However, while wage growth in the manufacturing industry has
reduced occupational fatalities, it has increased in the construction industry,
due to the relative change in opportunity costs and substitution effects. In
addition, the ripple effect lasted longer in the construction site, and as for the
contribution to variation of occupational fatalities, working hours or wage
were greater than CCI or unemployment rate. It suggests the necessity of
establishing occupational accident prevention policies considering the
duration of ripple effect and monitoring by priorities.

Key word : occupational accidents, occupational fatalities, construction
industry, manufacturing industry, ripple effect
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centrality)o] EAfgtt}. o712 FUst AAolZt EAlge FAAQ A¥S of
WIRHAEN) S ko] &
2l FARHAE )=o) A
FAFSHRIRE Aol High A
(Wasserman & Faust, 1994).

>
2
2

rir

O

2 AR A= £Q To] 07)E FAoZ AANE H 414 (degree centrali-

=

), T A A (closeness centrality), T71&A A (betweenness centrality) =
o] A/ EAsttt [& 3ol = Yol OE 2 S44 45 YE

0]

S

>
ox,

[ 3JollA B viet Zo], ABRFE S edde v, N, AnES
of, AR, AFAIE, YA A, VIR, Tle AR, 2R3 Pad
o, EAY, CEEAT AN, A CE=AL ol 2091 oldl Aol YAl
it} ©of Folle ‘ol=f, A, Al V1, 1, T 5ol A 4
olA S=H. o] Auts EE AR d5Als 7' 5ol nlY dAlel oA ¢
= DRISAl Histed 22 YEAIY o] AFHL d+ Aol




[ 3] &3A Go|g Fdd &4 A
CEEE B T o

U ge | maden | sauen | saded | sd8ed
o

= Mg | w9 | Mg e | ug | 9| v | &Y
1 AL 0.283 75 0.934 12 64.161 7 0.046 77
2 A 0.382 69 0.971 4 69.506 4 0.072 71
3 At 0.583 10 0.868 60 4.26 76 0.137 5
4 A 0.367 70 0.98 1 79.936 2 0.074 70
5 AlE] 0.576 15 0.876 55 5.06 71 0.135 11
6 71& 0.584 9 0.868 60 4.261 75 0.137 5
7 s 0.277 76 0.98 1 91.191 1 0.046 77
8 A 0.403 62 0.952 9 58.175 12 0.075 69
9 Ea) 0.053 87 0.643 89 19.034 38 -0.004 91
10 o 0.149 82 0.811 82 60.184 10 0.012 84
11 o] 2j 0.6 1 0.892 31 7.263 50 0.138 1
12 Tl 0.489 45 0.971 4 63.953 8 0.106 54
13 7] 0.591 3 0.892 31 7.263 50 0.136 9
14 g 0.538 27 0.884 41 11.331 47 0.123 28
15 s+ 0.394 66 0.934 12 45.388 17 0.079 68
16 A17] 0.008 97 0.604 91 6.168 57 -0.01 96
17 shat 0.084 85 0.78 85 26.479 29 0.013 83
18 RIS 0.577 13 0.884 41 5.55 62 0.132 17
19 =88 0.034 92 0.579 97 1.764 94 -0.011 97
20 27t 0.537 28 0.884 41 5.55 62 0.124 27
21 o2 7= 0.575 17 0.884 41 5.55 62 0.133 16
22 gH 0.118 84 0.805 83 46.183 16 0.014 82
23 2% 0.331 73 0.961 7 63.685 9 0.059 75
24 ojsk 0.48 49 0.892 31 21.977 35 0.11 46
25 ==F 0.05 88 0.589 94 3.219 83 -0.008 95
26 HHA| 0.022 94 0.589 94 4.141 79 -0.015 100
27 NSEIES 0.472 50 0.846 74 2.336 93 0.114 40
28 A =¥ 0.446 57 0.98 1 76.048 3 0.096 62
29 4 0.509 37 0.892 31 7.263 50 0.118 34
30 s 0.339 72 0.952 9 59.687 11 0.068 72
31 |3 0.435 59 0.884 41 18.88 39 0.1 57
32 T HE] 0.205 79 0.868 60 44.397 18 0.027 81
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A4 YEYIFY 9 giojH HAETjolddf| 93t A AW S HPet ol F =4
33 =2 0.505 39 0.943 11 47.56 14 0.11 46
34 ojcjof 0.496 42 0.917 17 20.408 36 0.111 44
35 Ly 0.593 2 0.876 55 5.06 71 0.138 1
36 a4 0.558 21 0.934 12 46.194 15 0.12 31
37 e 0.545 24 0.892 31 7.263 50 0.126 25
38 JH] 0.401 63 0.9 26 22.952 31 0.087 65
39 =4 0.447 56 0.853 69 2.658 92 0.105 55
40 A4 0.504 40 0.908 20 28.478 24 0.113 42
41 AN5A]s 0.59 4 0.876 55 5.06 71 0.138 1
42, | ojgjoj Q1 | -0.02 100 0.556 99 2.75 86 -0.007 94
43 St 0.51 36 0.908 20 18.278 40 0.115 39
44 = 0.188 81 0.917 17 35.447 21 0.039 79
45 A= 0.2 80 0.925 15 55.367 13 0.036 80
46 =3} 0.545 24 0.861 65 3.461 82 0.128 23
47 3 0.384 68 0.825 79 1.215 98 0.093 63
48 el 0.032 93 0.586 96 3.071 84 -0.011 97
49 714 0.556 22 0.892 31 7.263 50 0.129 21
50 2ol A 0.046 90 0.631 90 16.315 42 -0.002 89
51 ARR 0.458 52 0.908 20 28.478 24 0.103 56
52 A 0.574 18 0.884 41 5.969 58 0.134 14
53 | 0.275 77 0.9 26 22.476 33 0.061 74
54 Q1 X 0.518 31 0.884 41 5.55 62 0.119 32
55 ALl 0.471 51 0.892 31 11.76 46 0.109 51
56 oy 0.037 91 0.678 88 15.677 43 0.004 88
57 O 0.135 83 0.786 84 35.549 20 0.012 84
58 | At=QlElYl | 0.481 47 0.9 26 16.91 41 0.11 46
59 A% 0.528 29 0.884 41 5.55 62 0.121 30
60 A= 0.455 54 0.846 74 2.701 91 0.107 53
61 ol 0.331 73 0.961 7 69.057 5 0.067 73
62 e 0.007 98 0.604 91 11.315 48 -0.011 97
63 S| 0.579 12 0.892 31 26.5 28 0.132 17
64 | AZLEYo] | 0.589 5 0.892 31 10.703 49 0.135 11
65 ujj & 0.006 99 0.538 100 2.786 85 -0.003 90
66 Ao 0.503 41 0.917 17 30.363 23 0.114 40
67 s 0.271 78 0.908 20 30.907 22 0.058 76
68 AIA 0.4 64 0.825 79 1.215 98 0.097 60

07



69 AHE] 0.587 7 0.868 60 4.26 76 0.137 5
70 5ot 0.018 95 0.6 93 12.859 45 -0.005 92
71 O] A1 0.518 31 0.884 41 5.55 62 0.117 36
72 AL 0.416 61 0.861 65 3.898 81 0.097 60
73 -5 0.417 60 0.825 79 1.215 98 0.1 57
74 =8 0.397 65 0.971 4 64.416 6 0.084 66
75 25 0.084 85 0.739 86 26.003 30 0.008 86
76 7oy 0.577 13 0.861 65 3.998 80 0.135 11
77 or™ 0.546 23 0.853 69 2.705 87 0.129 21
78 A7 0.585 8 0.868 60 4.26 76 0.137 5
79 Iz 0.541 26 0.853 69 2.705 87 0.128 23
80 > 0.526 30 0.853 69 2.705 87 0.125 26
81 A3 0.514 33 0.892 31 7.263 50 0.119 32
82 A 0.388 67 0.9 26 26.962 27 0.089 64
83 i3] 0.496 42 0.9 26 15.175 44 0.113 42
84 < 0.588 6 0.884 41 5.969 58 0.138 1
85 Al 0.564 20 0.876 55 5.169 70 0.132 17
86 SR 0.457 53 0.839 76 1.462 95 0.11 46
87 | 4l dloly 0.45 55 0.839 76 1.462 95 0.108 52
88 AHE 0.05 88 0.723 87 20.195 37 0.006 87
89 =4 0.513 34 0.853 69 2.705 87 0.122 29
90 = 0.576 15 0.884 41 5.969 58 0.134 14
91 AA 0.512 35 0.884 41 5.55 62 0.118 34
92 ZA 0.583 10 0.876 55 5.06 71 0.136 9
93 A 0.436 58 0.908 20 27.424 26 0.1 57
94 Z1A 0.009 96 0.576 98 6.585 56 -0.005 92
95 Ex} 0.567 19 0.884 41 5.969 58 0.132 17
96 WA} 0.366 71 0.908 20 22.458 34 0.081 67
97 #q 0.486 46 0.839 76 1.462 95 0.116 38
98 g7] 0.493 44 0.925 15 36.41 19 0.11 46
99 Sy 0.481 47 0.861 65 22.524 32 0.111 44
100 A& 0.508 38 0.884 41 5.55 62 0.117 36
ESH QA S At = AL of A EAdetE o] )l FAMEAL Q=
Ao A4 oln7b UL Qlnh. f2juete] 28 AYARIEA M= FAEE
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Analysis of Issues of Interest in Vitalizing Drone
Vocational Education by Big Data Text Mining

on Social Networks
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— | Abstract

The purpose of this study is to analyze trends of interest by big data on
social networks for drone vocational training to derive key issues. The
analysis tools utilized Tesxtom, Ucinet6, and NetDraw on social networks.

As a result, there were issues of interest in drone acquisition, experience,
training institutions and departments, practical and technical coding centers,
imaging, agricultural experts, and repair as future jobs. According to the
CONCOR analysis, various vocational application fields such as survey, video,
racing, filming, pilot, repair, control, agriculture, elementary education,
printers, practical license, consignment projects, etc.

Centrality analysis showed unusual results involving the Army and the
region. Teenagers are interested in the military service of Army drone
disease. There were also issues of interest in the use of drones in various
fields in each region by the word region and by the government and local
governments and local governments. It suggests that drone-related jobs by
the government and local governments may be suitable for balanced local job
policies.

Key word : Drone vocational education, Big data, Drone-related jobs,
Balanced local jobs, Employment and recruitment
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. A Lo] HIIEIX|S 126t tHValenzuela, Park, & Kee, 2009). &3t Of

A

=)
illy

S 712 &7} ARRIA A2 sl et R|et thi7f e utE 7R 1
steitt. o, Ate]ugto] 22 ETiZ *}?’479. Ap2of Qgh 7|24 &7} tistw
AR SO Aefste ALZ 7PgstRaL, 71019 7|24 &7t ti7i gk 7HA]
+ A02 VI, EIl Afg|wgto]Zat o]o]d, o]&d, & M =2(2019), st

4, ol & AE(2021) 59 AFAME HIEFLoR 7|24t s AteA
A2 disty A=A 39 HAE Uiste A= ZHSHRAL, 7RIS Q1A A
A, Bl 5o fjE 2 ol2jgt HAHYZA sl AsEHE Aoz 75l o]
0] o) &3t MRS viko R, AbslA AtEa} cfeta A L] Aol A
ZAXo|Z(Deci & Ryan, 2012) I ¥iojo g 7|EAI2]LL9] mj7|axt’} &5}
A1 ERIstAL ettt &, Q=9 Fet¥E= v &S 7 digd=o] tiehwo
A RAER -GS %7}5 + o] Fds] Fast 7ol telEe S5a3et
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TsHES0] AFS] A ALEo| C)atw A Lo 0)A] L o 6(};
S R et s e |4 B
dol o, mEtA AN A2, 7242 &4, titn AEAGo LA
mobstr]of offithal T of AQjstgict. o S
A ARUEHE Sl AVHAE 24 =
AHe 27t2 ARgSHlY. HE8H AQAREE of 167
a3t AAREA 229 V2B E S
0199 % 2122 E] 20194 08Y 21U7}1R] oF 602 A ro] <
1, & 30699 291 o] tistgo Atat glaEle
AoJstRon, & 205 HistAE9 Atrrt &%
G*Power30ﬂ ofet AMA %71]51 458 245 AAIR A, 549
, =udia Uold, ti7isis 17091 4%, &amda 10771 o]y
g, & 94 554 20570 BES AREEY] G =2
28 7HXItHFaul, Erdfelder, Lang, & Buchner, 2007). ¥ d=
q, BHepA B, A= e Sueb) s dpstsel Bbanes)
J8 -+ ¥ 2] (Institutional Review Board: IRB)e] AL 5{71et 59
o, olo] e AT geE Fastel A7 AT
= Ao AEASA B4 mofshr] HeiA YRS HAISIR TR 1].
JHe IR} 909 (43.9%), OI&F 115%(56.1%) 0.2 UEREL, A Bt 24.08
N|(SD=4.36)&2 UEhJch shde 15hd 37%(18.0%), 28hd 40
50%(24.4%), 4shd 78%(38.0%)0.= UERF, AFe 9 /\}qﬁﬂ@‘ 182‘1‘
(88.8%), AIAAIE 115(5.4%), AASAE 11%8(5.4%), JSHAE 1%5(0.5%) 2=
UERSTH Sot2] 7Hda-7v = 7173(34.6%), T 1347(65.4%) 0.2 UEEHY, 4
f=2 309t o]t 49%(23.9%), 30~509Hd  747H(36.1%), 50~709Fd 427
(20.5%), 709r4~1009H4 2175(10.2%), 1009Hd o]A} 199H(9.3%)C.2 eI
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MYAT 46H2T |

1) AR A

& A3 gAY ARIA AREE 5757 Yol 79, o]gd, AP =, & 9
g1(2019)0] st=2o] WAooz WHOHENGSSH Van den  Hooff,
Huysman(2009)9] A}8) A2 M52 Alsleinh AlglR Al AR
A2 77 B U dAHoR SosH 0l £2 YeEYIs B 9
BRI, QAR AR 7 () U stno] uA=2gold 9 SE)S e
sFoSat u|23t 2202 ofsjstn 9lrh, WAR A T 23l Ut o2l
%01 UsE A Eﬂ% A 01 etal A3zbstty), AA| 217) +3e=

B

-+

iw)
R 2 o

r|

ok a7t 8% A Ao Bk A olelact, ASd A Heo
S AN HapT A2 AU AR ZHOTIO0896)) 35
7(4 x}i o]x]ﬂ x}i 471]7(4 7;}5_1 xPthq
702 UEiton)(9ul, olojdl, MRS, & oY, 2019), ABIA AR A2
QMgZH(r=0.526), NI-FAHH M S(r=0.251). SHAH HS(r=0.170). 3K K g
(r=0.679)3t S0]3t AbTio] FRIEQITH ST, olo|dl, AR E, & 0 EY, 2019). &
3 olojql, o] F3, & HYE(2019)9) AFNA TEH AR, ARF AbE, BAK
AH29] Mgz ZHzF 0.895, 0.873, 0.8660.2 LHERFY, A A2+ 0.9400
2 UERHO, AeA AtE Aee AAHsS F™] 54 Aoz UEH
2 479 A8)s AR RA] SR 08682 UERITE AR AHRY ST
_—erﬂ o]x]fd 1}7:‘”7(401 /\}gﬂ x}ioi _—rL}dg 1, O}Hg_o] :rL7<7} ZS_xH
st ofj, 2xF @olzdl BA5jof stch= 24K Muthén, & Muthén, 2012)S B}EO
2 AblA AR oAb Q9IRES ERstuAt shct

2) 71242 87
2 APt gEgs JIRNYETS 5] YL oFe & Holy
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[H%H\H‘:_‘] }\]—94]76 K]—io] [Ho}—) }\HQJ-K-] Ooﬂ D]K]E‘ SF:

O

- 71228 2o o7&

(2008)0] st=o] BiMoz WOHEIISISH Ryan & Deci(2002), Deci &
Ryan002)9] /1242l 67 HEE MBS, IEHeIET HEE e O]
T L), §%
3 71 220l e o) Aol o

[e)
M RIS
Ue U £8 ARS2FE A Hde B AS 200), AA 187 3oz
HAE A & AFME 724 EA AR Eol dieEEY V]R8 E
3= 64 LikertA & (1=A5] 12X] At} 6=01L 1FhH=

s9stact. 57
WD 47t §245 ARSI ok 22 Qudch 71EAag
2o BigEL HPATIA /1R 8T SR QRA ATH0.600
7} Q7 WA RFRAIQ] AbRjuiolL X als] 7
Ehgon(o]8] & Zotd, 2008), 71 RA &7
2 35(r=0.264), Al2]A or37H(r=0.738), ©-&(r= 0340)4 ]
QATHANA, 2015). EFF BH2(2015)0 AN AR, S5, B

rlr _|[>l'
o
ol
on
Fd
b4}
=l
m
L
o >
>
lo o
b o> 4
Q% 2 ol

=
=
i)
:loJm
|
i
~ O o
s
O
=
1o
=
o

2= = ZZF 0.700, 0.780, 0.8200.2 YERGL, XA J;_ﬂ T+ 0900 ooz
Uepton], 7l2del 8T MEs AAHLS B Y3 202 et 2

Aol sleylel8 AA A2lEt 076002 Uehdrh 71EAle 87 SET
L AR, $57 WA V1R e T2 TR, s
o, 2&} @olgul BAM3jo} stc}= ZAHMuthén, & Muthén, 2012)
712 &4 2RF QAR E S F7JSTALA} BTy

I
ko
rO
-
wlo o
o
CTLE B o
lo 2
U ok

2 o7t osso) Alsld ARS A4 PN 94, olojdl, AAE
& 0]&101(2019)0] st=2o] A o7 woh-EFLSlSH Baker, & Siryk(1984)Q] tjjsk
1 QRS o2 Argsidnt giaty SRS Arl sol-FAA AL 137
A 9l A} Y, o
902 2799 oo A 4ol et g
Al H S 57 Bai(ol: L i Eole) Qzrel
o Elth 2 AoA = tiehy A

22 AAAYT. AETL 5%
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ot 5=0}9 JFchz Yoste F4ut 24

£CHE g oJuidich ot PR AEo] Bgrt 43

oA JROI-AAA AL stAA AL AG|A 7(—]2.94 sHo|A Qol8 }§| At
S| A

= 10> T

(0.573-0.881)7F 7§<

o x}ga 7;4%94 /}_lﬂE% 7} o 850, 0. 7oo 0. 8500§ UrEP“ deﬂ AlZ| &
+ 0.8600.2 UeRon], /HA-FAA A, stdA Ag, Ateld A3 Aee &
5] £t Ao UrEJrL*Ur % Ao Al es AJA-EAA AS

6 42(0.903) 0.2 UERJth Baker, &
ohota *@%}ﬁ%ﬂ SFARTAQ ZHRJA-EAA A3,

g 2
—LJ
K
a
[ru

Siryk(1984)e
stIxl Ao A}gAl

_|ZL

9% olo
2 rlo
A

o, }91- M A,
o
WERES:

2 704 25 ool UhalRel oharge
26.0, Mplus 872 AHgelel A 2AslT). ¥ oApol AZRAS
FEDYPOR oAl T, PAN EAE ol 2tk M S A8
5 248 Hol] 1ol SPSS 2608 ALBElof MRS
s}o

(o)
i“ﬂ(?j%)‘ﬂd(Harman S One Factor Test)% ‘*16}9";@(6}41% o]9)H- MR 3
2021). Amj, 2 Ao &8H HAEO Hyt, REHAL T2 HAS 719 Ak
WA @ SHetdA 248 AAlsHtt pxjgto 2 £ udo] Auts "igfog

]

AT AES YA TAWHA BY(7ARY)] BAS ANl ek
So] g AlRo] J|EARI& T2 UP)2 AU-HAA A, SR He, Al

138




OjsPgEe] ARl Afiol et E ol DAl

- 71870 opay -

% Mgo] YFS DlALAE ABAIA Wk & AL sl g A
2, 712G AURAE B2, YN RS, AEE Mg nyg A3

7] sl Mplus 8.7-& AM&3liTt.

1. 7128 2 B8

= AollN ZBE= AAHAY] Fdtyh REHAL, ARRIA A2, 7] 24l 8
MA-EAA AE, StFA A2, AR A3 1He] A f BEEg S (B
1ol AAJstRL, S5, t7fHS, SE5HLY] AEFF=0| AAHd S H
5| Aot B4steAl, AMHASY Bt S/d00 tigh detdat HEE
= 455171 HoliA ASEFda HEES = TASAT AR, 2 Ao &
H AHAZY et e AU 7189 e=2, =78t} IA]| oo} A
239 7H-o] st Z10 72 wWst tHFinch, West, & MacKinnon, 1997).
el 2ESAYA BRe AHRET 1E0Y0R Lholx 1 AZoin, olztn
Ag d5cke o Aty 44 7Ms oed. Adgeey2 & doA
2AE AR E BATO] ofd BRo® VPYSY UEEYEY HEAE 1S
Aot AR Z =&6l7] Yt dugjFoeH FAX| 7[Hg RaR] S Y
A|sHAl 2ok Bot Ao, BEFAQ WS oujgitt. &, Ao ARE

B23717F ARSF R AR B AR QS YR, AHEE

1= |
sgge Ao 2§Y ARo] HYF H0E  UepdeHs*=2139.489,
Df=1018, = CMIN/DF=2.177,  CFI=0.817,  TLI=0.805, @ RMSEA=0.073,
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MYAT 4622

o] AFEIA| AHE, 781} 87, 7

RMR=0.072). =3t

AR
[

0.509-0.932, p<0.001)****, o]

A -
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1 AR Y] g S e

oA

7o) 71 A5
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e 70 FAAL TR
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29 ATRA(IA A, 71287, )

QEERE

o

o

2019; 958, 2015). A4S HYNES ol U

]
Ep

2 o] WEH7| HEof,

2014).

of AEzI0] EAIT HojA 7]Eo] ohirHo]ua,

SE Y
o BA

52 9

Val
o

AR YN 1 JEEA 242 ARA AL, 712 S+ 7HY

900

=
[

AER Hgo @

-X

—_—

0.504), 7i¢

A3k ASR AR} 712 8

XA
=

gt 2ot 2
0.251), st

2 Uehgoo,

B
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AL (r=0.258),
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0.679)¢]

0.170), Ateld A-&(r
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712289t
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et S0l AFS] A &}Ro] o)ty AaAl 2o n]&]= o3

- 712 42]8 710 ot -

AN RS SR A9(r=0.232), 1A A S(r=0.320)9) HUWAL &L

2 YEET

[H 1] dTTA o HEESY
M

Ha SD A B C D E
AMS] A RFE(A) 3.502 | 0.751 | (.790)
7] 2 Al2] 2 3(B) 3.800 | 0.589 | .504%* | (.673)

OI-HAA Me(C) | 3.081 | 0.875 | .251xx | .258%x | (.503)

stdAd H-8(D) 3.216 | 0.827 A70% | .302%% | .232%* | (.590)

AR A H-8(E) 3.759 | 0.852 | .679%x | .643+x | .320** | .282xx | (.721)
Q= -0.225 | -0.012 | 0.031 0.074 | -0.272
e -0.259 | -0.287 | -0.475 | -0.290 | -0.550

. *x*p<0.01, *p<0.05 & oA 89t

zdoz IS Qto] ZstA BAEH HE2 BAEREX]S(AVE)RY.
SO ofell= FAEONE I A,

S A=ARE]A AR, B=7| A&, C=7RI-FAA AS, D=AA Ag, E=AIFA A

~

bw_l\bv—\

olo

SHEFS S Fornell & Larcker(1981)9] Ato|A AA|H 7|&a wsdof o
2f, A fo] H#AtxE g (Average Variance Extracted: AVE)a} 2R s
MES 7ro] AA40] A4S vt om(Fornell & Larcker, 1981),
AAESE2] AVEZLo] AAI20] Al 3hEot 39 ARHaE Aolo] wded

HA
do] Ql= 7oz musttHFornell & Larcker, 1981). [ 1]o|A B vjo} 2+
o] W4 1t %*171]A T 7 2 W2 0.679(A A AR AMRlA Ag)olH,

o]719] A3 AAASE 0.461(0.679 x 0.679)1d] vls] 71+ Ahe Ax|# 40]
Q(Average Variance Extracted: AVE)2 0.503C0.2 0.4618C0} =
g 71X 1 917] gi=ofl(Fornell & Larcker, 1981) ZHAjH 0] THHEIIA S
o2 wdar 4 9ltHFornell & Larcker, 1981; &4 2015).

WA, £ ATE ATHAES B O 5

1oh rlo of
EN

ﬁ Bl
>

o

HH>I'

s
2
>
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HUAe HegHos A




% 12 A5kl Qg HS *sxgom oL, AR Q1R A (EFA)
a7t A gxu 26.67%= Agﬂg she Aoz UERon, Mplus 8.7

= ot gAiadoz AR FHRge SHRF vl

dojAl= Aoz UERITH?=2829.710, Df=1034,
CMIN/DF=2.926, CFI=0.706, TLI=0.693, RMSEA=0.092, RMR=0.206). wa}A]
2 7o) AHEE S, WIS, F4UAY ARA] O A TAtEE £
QupEol 0f SAPE A70FL oulst Adune] dFe oA wa Azt
A %2 Z1og mHstgitHPodsakoff & Organ, 1986).

ol

2. 1+2gd
2 A7 %A 288 7HES 255 9ol Mplus 8.7 H|SEHY P&
TRET o smag olgstol EUWAA ABH Ah, AR 7 EA
29 AQ-NA RS, SR MG, ABH MG 7t FAA

%aw_ NFA Aol J1ENe8 7S Wl AA-BAE A, 3
A A4S, AR)A A So] YL VXA PABD RS AN B3, 2

I dio|ojA FAWH(Bootstraping Bias-Corrected Method)& o]

3 8
121879 PRanE BASIC. REAEYT solojx S IHE
=3 o al

1=}

A

X ?L_| o
opi
_|k>

ju
oY

(P-value: p<0.05)8cH REAER FHR|o] uiAAS S JUsH]
NE AR EARTN AR sezke SaA opp eyl
Islo|CH(Hayes, 2018, 2018; &4,

EER I HEE A(PRao) ¢2x] g H9)

of o] T Ziks A 2 Y] GRo|THED, 2015). Tpy HEAENT
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eheb el Aol Aol ojetil 2 3f ol 3

- 71242879 iz
YOI AT AR O golat] AsiE 95% A2l 77 Wl
1% Atolol)oll 00] mEEAE Qheick(Hayes, 2013, 2018; S5, 2015).
o3t A7 7S Eri2 3 Hayes (2013, 2018)0) /it A=Wl gz
C ghEolslel BRuHe] B RoiS Al|nte} Bopo A AFR5}A| Qrolof B
Bl aste PR Weot gon, #2370 oet AU
ehRle A9t EAjsty] TEol, AR ot 7], 22)n ofojd sAe
= Hayes(2013, 2018)9] oj7fgut AXHE}t

1l

2 =2

e A E R S P
L.

o nll rio rg
X
ET
_\:—L
_LQ
—|n:

WA HE1RE Aol Aot ohgat 2ok 7HE1L AelA AjRo] ojs
g Az, AW AR AbEo] 19l
3 oz Ueht, 7H1-1e 7|79l
SR, A2 AjRo] stid &S0 Solgt are vlA|A| gk Ao UeRt, 7}
Y12 7|79l A, AR AREo] Abeld K20 Solgt WS oAk
202 ey, 7113 AEE ot ol (2elat o =el Abolo] ALEA AL
o YL A1 A 20| Bl Awo] O 2AA LaE shAickn s,
el AT PHEYE ST UGS AL o0l 502 1L A
8% A}Ro] 7|2 Al 870 GOt o 2 Uehy 7p2t AjEl

RER A
QITt. ol A1EIA RS Bol WEAS tjEyEel Shalt oS NE 24U
<]

A9e WA Gk AT o) ST SYstA Al gapldes
399 JFL Ux7] o, HIHo2 SINTS e 2 Yuat. v}
438 712877} st A S SR GFL UAEAS BAT A,
A 71242877k HA-PAE Kol 9% FFL UlAIA] Yk o U
U, 7ba3-1 19t E4, 7122877} Sid A ge] SoF 9L 0
At 702 Ui, 7143-2 AEEolch A, 71242877k Al8lE K g
913 BFL OlAl o2 Utht, 7PH3-32 Aot o]k 7 @A 8%}
7} $594% FUM A3 AR HGo] Folltke 2L uidct.

712 g7 AR ARt diste AEA 3o EAE mviitE 7HE4E
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St Bootstraping®] Bias-Corrected MethodS A}
=olo] ¥FEA 0 2 =A5HA T Bias-Corrected?] A
24e REAER 2AAY BOYHS TS ABSPA WFBA AN
sfelzkah AEizh Aolo] 0o EAIstR]  gofop Elch:
Bootstraping® AMA|ZAS uletoz mj7jmael AlZA-ElGA S AZstct
(Hayes, 2013). & A9 Atart AL2 o] MeASHA|E 2A517] oA 2
Atz S Aty oler], Agst Zloz  UeRGTH2’=2278.117, Df=1316,
CMIN/DF=2.998, CFI=0.838, TLI=0.827, RMSEA=0.060, RMR=0.075).
Ol 1R 8 T AR At et ceti A SO WAGA Sold
RIS steAlS AR At A AFEIA AbEo] jA-AAA AL u]x]
= 233KpB=0.261) &, AP gI= B=0.1070] 11, 7MEait= B=0.154, p>0.052
UEHY 7Hd4-12 7145l OlL APS|A ApEo] =obAA| & tfsiAiEo] A}
A9 Al 845 FEETL A5 Hol, A&A 724847 FetE A
AT 7H1-EAA Ag2 she ﬂoﬂ FEQTHE A Yuigitt. hepA Ti7sa
7| 2R &= ARSI A AR NI A A A S0 HA A Fofet ti7ig S
SHA] B2 7Hd4-12 7MY, M, AtelA ApEo] StdAl A -Z2of o]
= £31Hp=0.272) &, AP ai= B=-0.0290]1, 7 gaut= $=0.301, p<0.01
2 UERY 7Pd4-25 AEIE QI o] Ate]Al ARRo] =obA]A| W tfeAiEo
AtRle Aed 845 FEHGAL A Hof, REA 7|24 87t ety
7] gzl st9A A-32 st dlofl A=AYS Uittt mapaf oizfH el 7]2
AR Eats ArRlA ARt oA Ao AAOA FoRt i g S steg b
A4-2 AEE AT, AR, Are]A Ap2o] AtelA AL 0]X|= & avH(B=0.925)
Z, A-¥git= B=0.5330]1, 7Mdait= B=0.392, p<0.012 e} 7144-3&
AEE Tt o]& Ate]A AbZo] =OotX|A|l EH tfsiAiEo] AHAIQ) A2jA &5
FEHGL A5 Ho, AEA 7242847} AetE7] gizo] AR A2
= o= gl A=Ads Yol gepaf izl 7124 &= Arel A A}
b Al A A50] HAA ROt g S stz 7Hd4-32 A Qi)

Ol

lr m[o ro
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OIS0l ALEIA AkRo] thati ABErR So oA]: A

- 71242 &7 o7fai -

[E 2] 3229 24
= B S.D T P
AMS) A AFR | — [ ZR0-AHAMA AL | 0.107 0.157 | 0.679 0.497
APS]A AR | — A Ao -0.032 0.183 | -0.175 0.861
APS]A ARR | — APBIA Ao 0.463 0.135 3.431 0.001#xx*
AR AR | — ARGl RS 0.696 0.094 | 7.434 0.000%* * *
Z12Al2] 8L | — | 7Rel-AAA AL | 0.220 0.172 1.285 0.199
7128 | — SHAA Ao 0.475 0.186 2.551 0.011*=
7|28 | — APSIA Ao 0.488 0.138 3.545 0.000% * *
of 7 &t e ERESECE-R AR SR S PR
Aha] ]
0.153 0.107 | 0.260 | -0.095| 0.402
A7 242 &7 A B S
AFBIA ARE7] B Ale) & 1 oskel A
Fel f ]ﬂo HET ° 0.331 -0.032 | 0.299 | 0.029 | 0.633
AFS| A AFE7] 2 Al 2] 8 AL A
el f ]ﬂo &7 0.340 0.463 | 0.802 | 0.101 | 0.579
1. *xxp< 001, *xp< .01, *p< .05 22Zo]|A] 9.0J3t,
2. n=205, sFagHat AR Abolo] 00] EAYsA] eloto §ojat.
3. RElASte: »?=2278.117, Df=1316, CMIN/DF=2.998, CFI=0.838, TLI=0.827,

RMSEA=0.060, RMR=0.075
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[23 2] Aol AbZo] 71242 &4E 72 tistn Ao uxls 9T

1xQ

o
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The Impact of Social Capital on University Students'
Campus Life Adjustment

- The Mediating Effect of Basic Psychological Needs -
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| Abstract

In order to suggest ways to reduce academic stress and cultural
adaptation problems for university students, this study verified the
structural relationship in which students' social capital affects basic
psychological needs and college life adaptation, and verified the
mediating effect of basic psychological needs. This study derived four
hypotheses based on previous studies on social capital, basic
psychological needs, and college life adaptation. An online survey was
conducted on university students from Seoul and other countries from
July 21 to August 21, 2019, securing 300 responses and using 205
copies for the final analysis. For hypothesis verification, SPSS 27.0
and Mplus 8.7 were used. The results of the study are as follows. First,
it was found that students' social capital did not significantly affect
individual-emotional adaptation. It was found that social capital did
not significantly affect academic adaptation. Social capital was found
to have a significant effect on social adaptation. Fourth, it was found
that basic psychological needs mediate the relationship between social
capital and college life adaptation. The implications are as follows.
This study is meaningful in that it investigated the relationship
between social capital and college life adaptation. In addition, the
theoretical implications can be found in examining the formation
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process of the reciprocity principle of college students, including
foreign students, and revealing that the formation process is explained
by social exchange theory. Practical implications provide implications
for the need for active policy improvement and support so that
universities can strengthen such social capital and create an
environment for the formation of reciprocity principles.

Key word : Social Capital, Basic Psychological Needs, University Students'
Campus Life Adjustment
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