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A2 Fusks A ASA ool wal Sold AAe Aidlel aTERe BE /19
PYstsl AN AnE 9 NUedvl Hn ot 53 Ae] Wato] Fasvh Ha

7

M= e 2147] ARGl Wil ek FA Z1de] BAY i o
PSS 9 TR IAloltt. 2= FIDA obel AX2EA SR TedE
Askar A=k Q13 Wﬂmﬁlép TRk Q= 7ol a5Ede] A9 St

e Be ASY 4499 GRE sdebi o=
ol Agel7] 915l Bad AL e = Yt e 53, 2AswsYo] a7, 2,
Beld, AgEe BE WS £8sa, Bad wskE 23, wEx, Fuskn Bristel A
270 WalE 21e S 9= dFS W§3|of 3K(Bass, 2000). = 20| W3l FHS3}
7] $% Srsdel 2AEe olRg TEee AL o A A 4 9% 9
AR Q1A= YTHGoh, 1998). A2 71elNE olelgh 2SS 2Hshs AP
ol o WadT B89 QBT Bl =k Qo 2HBEAN Fol Aol
Aol z2Agatel] tigk A7) obHw mEs A o]t

B Apoe 245 AUSHe] 243 Aol VAl 9L AU A9
Sl WlETE Fiom RS A 5 2tk AASACHAL, ArAe, 2
Ahe] ZABNG AFEGRIY] AP, ANEET BEAFH, FRFRS TP

Exo] 2SR o] v]A: A




ASAT} 2As eke] Wlol A7) BERH P Bl v v hES

tuw WHAY s Jlle ofE AR RV Qe IHE EAE B S 7] uiEel
MRIgtEe Z2HA| = ARS] AR o&sit}, nixA| 2

hssh] uheel Al 2Asre FEolEA Wl oleld 3T

sk IS0l S ol AEAel Hshe Aol BN 2Hsigol ol A7)
uhzolnd, ek Afeleg glole HTGe] Y 5 fiRol HE AZIN sk AolE
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A ZABAR BFE DR gk AoR 2AS ASKHoR W7 S A9,
4 Aot} wepr] 22ekE2 7iQlst
Folu ® 3hgol st A 2 ol Aelntk AidIskEeld | gl 23 diel WskE
= I A= FAolxl shANE, 22ekE2 A SR ARSA, FAH, E3H4, A
2, 724 Wres sl gt

Baldwin} Ford(1988)ll eJshd Shgdolst Shgabrt algolu &g SalA ShEst A
2, 71&, HeE S v e 283tal H8se 3F e 1 23E 97
gt BE3E Fordel Weissbein(1997)9] frollM= w&Fd 7Pt wagd 3ol g
St A Vs Aol I 7IRE s1F Yetstst
A}, Neo(2005)= StsAlEo] oA il A4, 7l&, & 2 AAF Hdgks dyel &
HHo|al R&AH o7 AL AL sHEHo|2 A oJsllal, Wexley2} Latham(1981), Broad
o} Newstrom(1992) 52 5A7F w5ollM 558 A2, 71& 9 s A7dgedH &
HHo g Ageh= Arekal aklry. HXIR(1997), ?803@3} ArfE(2003)9] A7HollM= L
STd Foapl aeFds Sl SEd 71, H=g ARle] Aol Agsh= A
T2 AoJstgon, Bfsl(1997) = WSS Gl vl WeS AAR 2ol X8
Arekal FoJstadat. Fal1%1(2005)2 7199 Fd TRl Fofdt St dger &
A F, T Z2IS oA SEE A, 2, HeE A A8ste] vstd des
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UehlaL o]2 Hoh we 2Fgel HgstaL, ofe s del Hils Ak
golalet. &, sEdeld S5t iss A 558 AN Ve, HeE Akle d
ol A-gsh= Aozt & 5 3l
oligt Mol gt AAHA Azl Bards AHF A7 AR Nadler97D M =
WFFTHe| BIgES AT AHeA aSEES Adshs delA e e dx
akaL, #E|Rbe] WS AGAAY] & FEoR Astir AAAA 75 dads

HeAksol z2stgol ARt 4, 57& 2 ?fé*éo}ﬂiﬁl ‘J o=AQl =] Aujolrt,
5, ZAstee] J23 FHS fsiMe =4 W

ojof ghh(Baldwin & Ford 1988, 21471 2()06, n‘%}-} 2008, UFS 2007). ¥ ATelrl=
el gl o= Ehd ¢ =S 27E

545 AR, AEAR, ZAALE TN

ST IR B S5
ZA5ka A Ysfolshs &A}% zl
R} g},

AL PAPE 4R, G mgzead, Y weeayl aeln U g
2F T2 Adsks Aol gk A4S ouigitt. At 7ol L EAA wsgERa
& AR el AAE WA F ol Bl Aol 5 A= B
o] g= 9IS G99k Aotk (Tracey & Tews, 2005). &3k k53t W8-S &8s &
=5 SRE A Fa Al o sRH] e Algehs o 22 qds 99e
CHBaldwin & Ford, 1988). o]elo= w{Z 23 Fof Fof 7|XZ Has| AT
NZ2 AXH 7es 288 F e 7IBE Aty ws W8y dAd dd4 5358
AASRe oJake wRe & gk

] CARAel@ At Sad Ae Rl A8 ¢ =S L AT
3

e

El

Rd

=
i gt = AEE LIHE A, AtE, 2003). AL Aste] WEe Sud s 2

[¢]
€ 7 =S S AT AdalFr AL Hums s Aotk A




2t AASAE 25 o] Wil A7) Bedsh A Tedo] v lE

ZL-_]
T

22 AN 7es deHez & ARG AeAl At Bagolut QIAEI R

mlm

ARAge 719 A% A2Y 2 s Asde] ARE eluigi 4Rt A
ST YES WAHYEA el A2 AT 7% F55) 9
T 5 s @.ﬁlﬂm&ﬂﬂl dhet ol that Q142 ekt wgae
Haho] w2 e Bl HeA m=H AEA G5 A
i 7198 ABHEA AT ALE i
ey & Tews, 209 5 468 421 5 152 Gl 489 4 Ses 405
488 5 ot A dPEde] Ee AUsm Aol e el

4572 SAshe e PAHR o B0 wEulo] Qs Aow 2 4 gk 719)e)

2 7
CLEERES 3*7 ﬂ% 93} A4 FPHER el = el ) Wl

Off
u -
e o

K oo 2

1>

.|_4
o

2AANE 247 2L ofulsie Ao mEEeat A e weol %
Qs F53 AR A 9 7sS S8 288 B Aladddl o B3-S &
= A% 22 7199 A, Zak 2o A Ardd gigk Q1S ofnlglth(Tracey & Tews,
2005). A= Wl gk Shsake] Bieol 2o Ay A A2e WHaEke 8skal
A sl=Aol tigh Q14 ofn|ehe Zlolt

ZAA D Wstel] gk o] i, WskE ffel w=Elehls 229 oA, s WeS
Z2)o) A-g3h= NAeA Adshs AerAE 5T, by 2HALS 224 olA] T4
oA 7oJsl= 7HA 2 B < thEisenberger, Cummings, Armelo & Lynch, 1997), 21 &
Z2o] WAAE StsAee] Rt AY, dgole] A8 Aol e = AR ¢
Epstth. AT AiE(2003)9] A7l oJahd Aol Holo] SAHAR] JFe vA=
Aoz ek

Aolah= Ade 19739 A3 AE|8A} David McCellande]] ]3] Loz AvlEla,
dntxo g ‘53 Aot AFoA EFAola gk o] fdjlo] H= iQle] wiH
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Yeung et al.(1999)-& JZ_Z]Q]'% gFs
Z27 Ye] g Holdo] gh<53t
2k WHE]Eto 2 M) 0}013101—3— At ditslele 5 .35 o
F2 ofo|tjolE AAstaL, o] olelr]olE %‘iﬁ}é}i, z22 We] g5AelE sk 719
9] g8l 7]1xslaL gtk Aot} Wang et >

%3}
% o] PHE F Qrkn BYkE, 230G 4P T4 Apde] ohd Ae] AP

5o b 2 Al 2] Fas 51
A2 g FEst YA dEFel Ao ved e AL AASH}. Hult & Ketchen

4
QoODE ZASE A A 2AA A2 322 99 P Adstel, 27
A AL W AT, A2H AT, 85 AR, 719088 AT U] K AFHoR

VAL § A P el 2de S8 ok S et

2 JEARl 22o] 3 22 FA| vHTe] Al gk olsiE Al

& 29l Sl WS T Are Holst

01‘3} 7]‘”*—1’% AFEE FALEC] AAF AR H2 b E971E IXMTE A=
2 Aeojstar .

Jerez-Gomez, Cespedes-Lorente & Velle-Cabrera(2005)= Z2J8ky 3-8 ZZo] X
Aefshs s¥or Aosiat. =, A71Y] A= &5, Hol, aea $9¢% %S F
ko] RN AEL S0l BHAE BFom skl Zlolele N 22EEY
o] 74 948 AHPE<U(Managerial commitment), A|2~8Z - (Systems perspectice), 7}

HEA3L 213 Al(Openness and experimentation), A|2] ©]73} 5-3HKnowledge transfer and

>

ot o

integration)= A8}

Wang et al,(2006)2 A]2H] Z|&FAJ(Systems orientation), SH53-$17] A|¥F4J(Climate for




A5 2ok el WAl A7) Eegs e Esddel wA: w)Es)

learning orientation), A|2J553 E-8-2]8A(Knowledge acquisition and utilization orientation),

AR Fa9} BXER|gEA (Information sharing and dissemination orientation)& F#sl= 7]

Ul ofsl 4o Oﬂ%kol Bokd & oleka ARk, A Agge 249l 9

PO} 27 WS 7+ A5 oEAd] thE] A 220l B AluEli= Aot} R
97] AgFe 22 YollA] o] AulEa 71 QA aARE Ars Uehith A2EE
I GEARFEL 249 Y2, 7R, WF el Fagh AXE A1 s F Qe YY)
Aeg ey, s 2549 a9l Bl ANG5T AA8eS §2 Holt. g1

THeh FaPe 22 ) Auel P2 by A= duew

AN E53E Tijle] o' AdE At dasgk geS Ausi i A& JEks
m2= AgA 8]le] F4a3%k 7HiE 24 Bandura(1986)9] AkS|QIA]o ]i-q ZVL]O] = A
3|3t5ol&(Bandura, 1977)oMFH =€ Jidolt}t, 2o w2 Apr|asihe ARle] ¢
g S AFeke vl 2ask A9E 22ekaL Ada] flsk &Rl %‘?—%Oﬂ gk Ao
2 Aojdr. AEeHe B AR 49E dev 2.% dEads 3l
sh= sl gk 7HRle] Atteln, i%le] ZEAAL Q= V1A sEH duglel & 4 o

“5}*‘5 227 0] getolt}, IR A|aeqte] £ /el use 8-S AAR A

Fol &S Hele A52Q] HEE Bolvkal & ¢ QlvkFord, et al., 1992). B3
5@4’ AollA s HeE Holal, Hop =1F<] Aol Edsi, £y Foll st
+ Foll(obstacle)dll thal]l Hrh @ Qje} =88 7]&<Ith(Bandura, 1997).

A7|EsE ARle] Astkell digk 7 /12e] Anke] Jldoelr]el] AztE asAd
(perceived efficacy), A7|&SAol| thet Ald m= 7|th(belief or expectation of self-
efficacy)2tal H27|% st} o= SFHAE 438 o= 7% = Stk ARl 584
gk Acto g A7) asrhe PEo A9 ol =] <, FAlo] gk A&E, AfaLe
e} Aol kgl Jaks Frh

Gist & Mitchell(1992)2 Ap7|&57e] Al 7 F83t $4& A=xstd=r, 34, =4
W Hel &R, 8 A, 7IeF 23] Wl tekek Qs o8 93 e Tidlasd %
I Rl Abd Zple] Fol gk QIAF deto] glow, &4, '?r%ziolﬂ‘/} 5714
¢l 9a0so] EFHE] QlaL, Al BT FHol o8] Apr|EsAte] 72Ut JEH R W)
gtk Zlojrh, webA uS riAlEe] use-s S8 ¢ Jrkal How waFHe] &

o

N




A 307 12
= o 71 ZlofRhar siltt. o= wsi8-e] skadt ded Al Eedtel w2 WE
& 34 ¥ o5k § & FadE A HE AR

HeEstd

(collective-efficacy)o]gt et TddE0] Ailo] &g Feho] HFHoz Y
< JE 58S Basta Yok AzslE Je 749 Rl Wes onlsh=
Z(Bandura, 1986; Riggs, 1989)S.2A], AAet ~Fo] HRE GAsl=d| €3l d5 I
=5 :11151'0}1 APeh= 352 Tl gk FJoke] T Aozt & & vk i
P& AA Hdmsihe] Az B iQle] Azl Z&skar AR 2 A2 o
el 3)\01/‘1 T A= Adelsita & & Slok. =, TS Aplassitel Eﬂéﬂ' Azt o
&2 Q1S AR 8 sEll v FdEsitel EHG]' Azt dde Ao 2 8 5
oltt, thA] H3l], ItE et W] FAAUES] AR fol ol FEHoE
itk Hek Apde] &2491 Blelot,

T JeBs7-S ofA7EA] SAE It 254 o oot HolE ARgSkaL St &
o] Hof glojME ‘collective-efficacy’?} ‘group-efficacy 7} E-&=a1 glon, Aol HoA =
7S A 78 il WMo = B ZQE ol 7Y A A hehke U
o8 & ZRUT she F 7k A2 o U

4>
]
4)

[*]

Tracey9} Tannenbaum 12|31 Kavanagh(1995)2] Aol ol Zo|FEe}l 2|<&Z 9] 8
% Eoioh ge 279 W aglol oJa) Sk ol P 9ok el IRRA
ugby SZ2 e il 5717 SR E K Tracey et al., 2001).

Yang et al.(2004)F 2] UlolA A&Ho g d57|3E AlFsta EE 9 ATE 43t
e BB DR, § B9le) 2ANNE AL, A8 A T 4 e
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7Pd1.1-3 ZAA DL SFE97] ARl (o] dFFE v Zlot},
7Hd1.2-1 AR AL AR5 G8AEde F(+)e] IS A Aotk
71,22 AFALL A2EET S8AF0) F(+)e] S A Ao
7W1.2-3 ZAA DL A5 SR H(+)e] FFS v Ao
7HE1.3-1 PR YL HEEe)

t}
=
A B(+)e] FFE vA Aol
A B(+)e] dFE v Aot

t}

ol
b

Jo :{% Jo
o,

o

7Pd1.3-2 AR
o
h T

o
f
o

Aol o] 3

hiA

(2) ==2etg XS =xsks H2ztol Al 2SOl ti=zt

A|E e 578 s AR AT ¢ dvka Ashs ARl sdel g
7HQIA WEo 2, o|Flo] 7iQle] 2 el THZRI S nRlthe A9E HoF=
A5 (20067} 7199 Blgjaldel g g3 AorE EH
oz Mg AFAad grdoe] FEFAaRloR ErEIet Ar|Estel g 12 ol
& A2 el elRA AT ol ol F28 29U A WS
Gastold Hek FAAEC] ARilo] &3 o] A¥How AYS FHL F e 5
2S5 Bt vk sk Jd Y lele] WS on|sit(Bandura, 1986; Riggs,
1989).
Bandura(1997)&= AT&sa-2 A7 a3 nRVIAE Jd LSS AHEE &
Agze] Wy, AL A ARREES 98 FUshs o) Ax, =
detA] XS ol B9l Zl*% ol e oL a3l

o o
=
.ﬂ

=L
Tzl HAE FFHoR ’“ﬁﬂo}ﬂ H?SH Hop B2 =Es 7leolH, ofge do] g9AH=
7] A FAZ A&EhBandura & Schunk, 1981), E3F 85ate] Ap7|astto] =2
= Sttt AR dFE vAE Ae® YEhsth(Bandura, 1982). o] 27| &3
Ssulg-o] A ol AL JFS WAl HHGoldstein & Ford, 2002).
FAasio] 7le] A 3H(Parker, 1994; Prussia & Kinichi, 1996)¢} Z|¥-9+Z(Riggs
& Knight, 1994)e] A(+)ZAQl FS v|zith= AL oln| ofg] AF-ojA] *‘Zﬂ?iﬁ} nggs
& Knight(1994)¢] 7= Heba sty 228EdAte]e] AH(+)2 el AadArt
O e e e P

YAl B olnlshe Zoltk ool Bl MelFke] Mekisde ekel Al

J




223 ARSI 225 kel BAlo) A Fedd A Esgrel MR wa

gt ZQ83 Azt "rk(Reld #A, 2007)

TUe] AFATEL AEs Jdasae] Fovd wi7ls=
53| 394 A7]a-s7 (Academic self-efficacy)2 H2 285l 44 X}ﬂ g 57 Academic
self-efficacy)> 527t 8H14 HAE Fah3tr] <3l Dast 918 =2t el ot
= 2ale] 538 el Wels ddo|th(Bandura, 1986),

A7 Ese Btk Shge e ki
of Slo] A&, o] WS WAV v AE E3lvkBandura, 1986; Schunk,
1982). o] APAT &35k Hd4 Ap|astte] StAAFHES & oS Wtk AR
o] whalhrh(7loled H|A, 2007). Goddard et al (2000)2 78} ¢]7] o)A &l 7+
zpol7h wAte] Hebasitat F(H)A o] e B3, Bandura(1993)= 8o 344
BAHE B Ak FHeasad fofrlgh Ao ZHEATE e vt

SEAIE o7t AlE 2| SkE AA5AT 22 sks ArFte] Bl oM A asit
Hdmsgto] WWHHEE st 55 W3l 752 719 AFgh Aot webA, o) 3wt
2 APATES o E v 22 7PdS sl

S Z‘—’ %l‘g‘tq7

M T

7vd2  =xshg X[ASH0| Z=xshs 2] olxls g AP esH2 tibEE &
Zo|ct.

72,11 PR o] g el7] ARl miAls FFl Alasde WEs &

Aot

7Hd2.12 AFA o] SEEel7] Aol vAls dFl AlEsde WgEE @
Zolet.

7HA2.13 2AA o] SEE7] Al mAls JFl AplEsde WgEs @
ot

71d2.2-1 ApAIe] AXg5I SEAFI rlAls dFel A Eethe vifeEE
g Zlotk

7HE2.2-2 2R o] AXEEI SEAF I vlAlE T AlEsHe WdEE
& Aot

7Hd2.2-3 2AA|o] AXGET SEAIF I nAle ST AlEsHe WidEE
g Zlofdt,

714231 gAASle] ARFHSE AT v ol A TS

7o

A~

e

.E

11
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71232 ARA Lol BRFHe Ao
& Aol

P A=

714233 ZA9l0] ARFHe} SAHFAe] A Faol A EERE TS
& Aol
Jhd3 : FESE NYSH0| ZAES Aol olRls S FHESUL HdES
ZHolct
71311 ApAEAISle] SR917] ARl WAl dael FAREEEe wleige &
Aol
7h3.12 ARALde] S4R917] ARl vk el YHEEE wlege &
Aelet,
713,13 Z|H9lo] SR917] Al VAl deel AREEEE wileige @
Rolck
71321 AARA0] Q2455 BEAFR0] lAE Gl YREERE WAL
& Aot
71322 ARALde] A25ET AP A Gl YREEEE T
& Aol
71323 ZAALN0] A255 BEAFHN lAE Gl YHTERE WAL
& Aol
7h3.31 AASd0] ARFFe} SAFRe] A Gl YHTERE AT
& Zolth
713 32 AmASlo] ARFHe} FAIAFAe] A ol YoEEEE e
& Aol
714333 Z|A9l0] ARFHe} G IR FPol YREEEE T
& ol
2. Wipe] 244 9
2H5% AUSAE 7199 Aol J1elM AN WEZ2IPL BN £5% &
% Ug, /1%, BF 23 HE Fo| fAHD v 489 5 Y= /)5E AFHa
A A tistel AeHow NS AZeke AEg olnlgid. 243 N5
e AL, ARAY, 2HA9e] SR PAE] gow, Prlel Agdelg Halzh




A5 2ok el WAl A7) Eegs e Esddel wA: w)Es)

WSFH = Zlol] gk date] Al wie] 9 sE e 8-S Aol A8 5 3
TE 7|31E Agsta, Axs) 51, Jrt 9 JuEis i F= AS ougith ARAde
RS Tl AEZHR] 5ol Thsslal A2 AAH Tles 8 5 et dig )14
AE=E oujditt. 2AAAS 558 A4 4 VsS 288t A8 F AT Adshes
7199 Al2="lol] thgk 21 ARE ow]sit}, B AFoA= Tracey2} Tews(2005)9] HAEE
g A

ZZes A2e Wang et al, (2006)0] A|AJEk ]7}7q T2 A F ST A, A
NeSsh B8R, ARERSH FAAH) MRS Aol A8
A\ A 4aE ol Bat BFE ATHon 59T & Yok W

ojuf ghko g HolalH, Sherer & Adams(1982)7} 7t =g AREsIIT Fehasitol
@ Hng gTHos ST 4 e A0 S fF U TAAZE] BIon} UL
oJn|3}H(Bandura, 1986), Riggs et al (1994)¢] HEZ ARSI BE Hays g7EY 5
A ASE ALastel S5

L B2 ATEANY 54

2 oaEe 20109 119 1958 19 219714 377 AAsgon], B A7 48 3
BRI S8 B 1Ml Adol st HEAE B 15098 WEstol
13092 S5SG E ATe] NE FuE 98 WA, dgeEd), g )
Ak Fag Wl $HsA QA 45 Aow JuhE SHlgom s 2y
o AT S gl 1078 AllS 12098 P40l ZRAIZh

gUAIEe] B4 Aunw thest 2k WRel oAk 247} 62.5usk 37 5% Ueht

H

e

it
oo

3, A Bx= 20t)7) 46, 7% 7S Bekon 307} 45%, 40t o)do] 8.3%e] AR
uebstt). ot 2Es ol 68.3%, WS 19.2%, kel o 7.5%, aEolst suE
Ueldar, 25 X ARo] 55.8%= 7Y ol Jehdar, tigl 25%, 3 5.8%, 71Ef
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Mediating Effects of both Self-efficacy and Group-efficacy
between Characteristics for Promoting Organizational Learning

and Organizational Learning Capability

Park, In Yeong* - Lee, Ho Sun*™

— I ABSTRACT

The purpose of this study is to examine influence of organizational characteristics for
promoting organizational learning on organizational learning capacity, and also to find
mediating effects of both self-efticacy and group-efficacy between the relationships.

150 questionnaires were distributed for data collection and 139 questionnaires were
returned, but finally 120 questionnairs were used for analysis because of response
reliability. Results of analysis are as follows: First, characteristics for promoting
organizational learning and organizational learning capability shows statistically
significant relation. Second, self-efficacy shows no mediating effect on the relationship
between characteristics for promoting organizational learning and organizational learning
capacity. Third, group-efficacy shows mediating effect on the relationship between
characteristics for promoting organizational learning and organizational learning capacity.

The results implied that group-efficacy is important for building and sustaining learning
organization, and companies should develop and constantly support multi-dimensional
learning promotion systems for improving transfer effect and effectiveness of

organizational learning,

Key Words : Charactreristics for Promoting Organizational Learning, Organizational learning

capability, Self-efticacy, Group-efticacy
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RS EAAE TP Be Fole BESA SPgHl BAlo|ne slFel FFe] AR
#o] FhE o] Aol 71 ol Bk A2 & & o], R FARpF FAH F

ARTHE QA9 FAE Asshs AL & F Aok

m, HTAA Y

1. d77Hd 44

2147 224 A3lolA] 7gje] BAYE i—am 4549 4 e Folrhs
Ao Bu7t Fasih A FoME Ralel Base 714e olFe] b=yl glo] glo]
A ke g BRow A Fskth RA wAe) Adsh Ale] Ar <lstel v
o The AACIY ol A oAt Sehe AT 9Iste] SRR Aol o
FEYE s A0® 7Fsd vele] FAd fole] SoR na gtk oleld ol R

719 713783 FAE fsl S Siska glen, 53] Bl 719l dEE A

1

41



42

Ajed T 397 12

A NPV Esl At gdE skl w71, 2012). #Hd R4 Sthe 7194 =
g ko g olojd = Q7] wiEell 2 o] delrt asit,
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v, AISEAM Z43] 91 sHA

B el AFEAe 13} B4 27 BAOR o] lAstdom, 14 BAE A
719 gom A AU ﬂollﬂr#ﬂr ol nigow BAIsh Aol the FAL
A

1. Alzk 4

el Al 13 BAoE A%7Iee] B0l e RAge] FolRas ol nigow
711e) HAle} AR et FAesE wrh AR R S gl vl sgow,
chewt e

(Z 1) FAd[29l F0| 24 GORED)
o | symz nemz | Ao | ERE | e
2004 509,897,203 545,438,013 93.48%

2005 523,027,328 605,965,786 80.31% 60,527,773 13,130,125
2006 542,758,420 638,114,570 85.05% 32,148,784 19,731,092
2007 599,233,720 719,368,020 83.30% 81,253,450 56,475,300
2008 788,091,366 767,077,102 102.73% 47,709,082 188,857,646
2009 814,185,691 849,635,096 95.82% 82,557,994 26,094,325
2010 867,733,924 978,627,758 88.66% 128,992,662 53,548,233
2011 989,108,744 1,046,061,096 94.55% 67,433,338 121,374,820
2012 1,004,318,068 1,113,934,786 90.15% 67,873,690 15,209,324
2013 1,009,475,084 1,162,521,809 86.83% 48,587,023 5,157,016

(F 1) A Fo|2 vehd Folt}, 200435 20133714 Agi2d37199 &
ERE7|H] FAlet AR Hito g HERAMES vepd Zolth, EAARE HY,
2008'de]l 71 wol S7kehs 2l & ¢ o, FAMlge] 3 dRlogE AL F

O

45



46
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(E 2) RPEA| F0l2y

AR Fp) wAle] Sk o Be Ao vk,

= =
o | woea | o0 | wimea | Lo | gaas | AW
47733826 | 52076496 | 41484391 | 5990549 | 13,046341 | 94,051,810
2004 18.76% 20.47% 16.31% 2.35% 5.13% 30.97%
45,394,986 44,056,385 43,217,994 5,971,515 13,340,074 97,808,906
2005 18.17% 17.64% 17.30% 2.39% 5.34% 39.16%
43,986,026 | 45344520 | 43480653 | 5349086 | 10,684,323 | 102,934,727
2006 17.47% 18.01% 17.27% 2.12% 4.24% 40.88%
49,876,457 | 47282335 | 52328900 | 5883272 | 10904111 | 106255976
27 18.30% 17.35% 19.20% 2.16% 4.00% 38.99%
01567435 | 57419410 | 64228056 | 10209260 | 16,023,101 | 134,413,743
2008 24.,49% 15.36% 17.18% 2.73% 4.29% 35.95%
76832260 | 74982484 | 59643176 | 9891253 | 15358284 | 159,144,207
20 19.41% 18.94% 15.07% 2.50% 3.88% 40.20%
93,599,758 88,793,554 60,721,702 11,559,764 12,548,521 168,391,302
2010 21.49% 20.38% 13.94% 2.65% 2.88% 38.66%
129470335 | 84,117,046 | 70668538 | 22458754 | 10480,152 | 194,228797
2o 25.32% 16.45% 13.82% 4.39% 2.05% 37.98%
117,778,344 | 91993036 | 81,054,603 | 22682825 | 8633280 | 210,946,170
2012 22.09% 17.26% 15.20% 4.25% 1.62% 39.57%
105,141,712 | 103,288,674 | 84,607,350 | 20711980 | 9,409,806 | 208,505,327
20 19.78% 19.43% 15.91% 3.90% 1.77% 39.22%
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ARG ARIRAF, AR, T

Nl deiiae] Solg wat, ArrAels g A}
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A BEolAUsh IARE Fol whe APIAFES FesAE EEke]elreh
H3E, 2008) FHATE B, AL AR o] 7MY ¥ Uik A 2 5 9l

on], oF 40gEel A o k. Telw %712}?4%&4 FEAPARITE, AT
ARG o] wor], Fgelandel A AFRe ASE A dBL A Aow
e ek
(F 3) AETHR4L F0| 24 @) : 39D
oE | x=a3 neeoiz | dexm | DR | oo
sop ol
95 887 493 192,623,338 27,545,023 10,810,522 273,661,683
2004 17.58% 35.32% -5.05% 1.98% 50.17%
96,618,456 195,361,706 132,039,229 12,406,821 333,618,032
2005 15.94% 32.24% -5.29% 2.05% 55.06%
93,283,699 197,843,774 -40,235,233 14,853,580 372,368,749
2006 14.62% 31.00% -6.31% 2.33% 58.35%
93,642,359 216,964,788 -52,851,438 30,755,911 430,856,400
2007 13.02% 30.16% -7.35% 4.28% 59.89%
93,099,146 231,843,615 53,254,589 58,867,998 436,520,932
2008 12.14% 30.22% -6.94% 7.67% 56.91%
93,039,218 238,088,137 54,835,496 87,005,849 486,337,385
200 10.95% 28.02% -6.45% 10.24% 57.24%
97,184,209 242,838,572 148,682,031 98,946,690 588,340,318
2010 9.93% 24.81% -4.97% 10.11% 60.12%
99,358,797 186,543,166 -34,549,703 306,693,829 758,015,007
2ot 9.50% 17.83% -3.30% 3.51% 72.46%
100,821,369 200,433,317 -30,453,514 37,830,559 805,303,055
2012 9.05% 17.99% -2.73% 3.40% 72.29%
103,714,580 215,959,242 225,628,060 38,168,475 830,307,572
201 8.92% 18.58% -2.20% 3.28% 71.42%
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(£ 6) 28| = 7|7Ix[2t FAlH[S9| HrXi0|2A
T E g EFEHA F sols=
=897 A 1.0317 0.5379 6.773 0.009***
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CFO,, 0.596 0.081 4,515% 1.252
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FE97] AF BAge] AR IR %

7= H|EZES} Al IESPI -2t VIF
ROA, , 3.918 0.330 17.632% 1.354
ks 3
FaX (el ghg) 105.462(0.000%*)
392
TR ERAF 0.189
70 79, L 171909 td=e] 7197HR|(Tobing)
FC C EEAIEEA7IF=0, 283171 F=1
LEV,, D i7]199] td=e] FARE(EFFA / A7)
SIZE, , D719 ndme] 7)o AN (HARUFARD)

CFO,, C 7199 ndree] L Fe] AR HIHETEE/ TAD

|
|
|
|

DIV, D719 vde] iR RAT T/ BTl o)
ROA,  :i719e] ndme] Eapakeolol&(d7]4010] / A1)
€4 s Ak

2) =, w2 A2 KolFE 1%, 5%l frol3h

(& )& 7M2E AFsP] flste] 8971 A% FApled 7197Ae] s E o
Bhdl solrt. #AE Ads B, RAulge] viEEst Ales 01002 RAMlEE 7197t
Aol Fnel FHAe] vk A o 5 low] fFoleE 1%steld frefshtt el 5
F3k Al7E 0.032013L ()9
HHERE 7P, frelaE sustald frefshts 2 & 5 Sl o duks F891]
AT} o] BAu|gd] ofs) 7197k S718kaL Aas o 5 ok & S8917] A9

FaAHEE 71476l vAlE ol tee HERo] 7Hd2E A A3,

i,
i
jubad
g
&
re
g

W
1o
N
Yo
4z
é
)
mi

1o,
o>
o
g
W)
rlr
)
=4

70, = oyt o\ LEV, ,+ a,SIZE; ;+ a3 CFO; , +
o, DIV, + azROA;; + €,

(£ 9) =8%P| 0|F dzold Fxiu|Sz 7|QIIXI9| 2|#HEM

T H|ZES Al EEA -2t VIF
) -1.852 -6.275
LEV,, -0.320 -0.126 4,601 1,046
SIZE, , 0.092 0.228 8,413+ 1.019

53



54

AT 307 12
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DIV, 0.400 0.211 7.556** 1.084
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A Study on the influences of Debt Ratio before and after

. . o o . )
the Financial Crisis on Firm's value

Choi, Yun Yee*

— |1 ABSTRACT

The main purpose of this study is to determining how different the debt ratio of the
company’s financial condition before and after the financial crisis and targeted entire
enterprises, and to distinguishing the debt ratio between before and after the financial
crisis to verify the relevance with the fim's value to determine how the debt to equity
ratio effects the value of the companies, In this study, the samples are the 4,986
companies listed on the Korea Stock Exchange Market from 2004 to 2013.

The study results are as followed. First, the debt equity ratio has a positive effect on
the firm’s value, As a result, firm's value increase as the debt to equity ratio increase,
Second, interaction variables between the financial crisis and the debt to equity ratio
has a positive effect on the firm's value, As a result, debt to equity ratio before and
after the financial crisis has a different effect on the business value, Third, after the
financial crisis, above average debt to equity ratio has a negative effects on the fiem’s
value, These result indicates the business value decreases to be negative side in case of
companies have higher debt to equity ratio than the average after a financial crisis
because they did not manage the debt. Therefore the companies took a lot of effort to
raise the quality of financial reporting by concerning about the market that to be
sensitive to the financial crisis because the companies increased the firm's value by
decreasing the debt to equity ratio that has a role of decreasing the firm's value

bifurcation of the financial crisis,

Key Words : U.S financial crisis, Debt Ratio, Firm's value

* Ph.D student, Dept. of Business Administration, Dankook University, E-mail : 6262yy@naver.com
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(E 3) In(premium /board size) ZLH 40| Chst 5| EAM AT}
A J|tiES A Al2 A3 Al4 Al5 A6
0.32 -0.37 -1.31% -1.00™ -0.91 -0.77
A
(0.56) (-0.74) (-2.05) (-1.99) (-1.64) (-1.46)
ﬂ EH‘T*ZF -O, 13**:1: -O, 14:1::1:*
A& (-6.44) (-7.05)
590] A 2.8 -0.02 0.02
FEARS ' (0.78) (0.98)
A=A FEAA} 0.06** 0.07+*
A& (2.59) (3.29)
0.01 0.04*
A8 -
(0.54) (1.70)
/\]—ﬂ O]/\]— 0.05* 0,07
H& (1.81) (2.99)
O' 104:"5"5 O' 09*** 0. 09*** O' 1 1*** 0‘ 09*** O' 09***
A& +
(4.99) (4.51) (4.66) (5.53) (4.73) (4.60)
0.00 0.00 0.00 -0.01 -0.01 0.00
ROE -
(-0.06) (0.01) (-0.15) (-0.27) (-0.26) (-0.16)
O. 26*** O. 32*** O. 35*** O. 31*** O. 32*** O' 31***
SIZE +
(8.93) (13.78) (15.00) (12.59) (12.01) (11.66)
-0.01 0.00 0.00 0.00 0.00 0.00
m/b -
(-0.71) (-0.006) (0.22) (-0.23) 0.11) (-0.09)
ln(i)él'@'l?‘_ / 0.431:** 0.43*** O. 45*** 0.43*** O. 45*** 0.43**:[:
+
boardsize) (19.51) (19.40) (18.98) (19.27) (19.00) (18.89)
Adjusted 0.50 0.50 0.48 0.48 0.48 0.48
R Square
F 142,39 233.93 218.23 221.40 218.86 220.81

2 9, 2 95%, *& 90% AlZgEelA frol ]l
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(E 4) (premium / ARLH) B0l et 2| HEAZ2

B | oes | A AR A3 Al4 45 Al6
s 0,00 0.00%* 0.00%* 0.00%* 0.00%* 0.00%*
o ©77) | 60 | G4n | ©1) | 6.6 | (6.23)
A+ -0.06** -0.07**
] (-2.34) (-2.59)
5060 | A H8- -0.05** -0.03
TIAREE (-2.06) (-1.25)
BENR S 0.07* 0.08°*
A& (2.59) (2.83)
1913 0.02 0.06*
ST (0.62) (1.85)
A} o)A} 0.08** 0,09**
& (2.32) (2.89)
0, 12%= 0. 10%* 0,11%= 0, 12%* 0.10%* 0, 10%*
A& .
(4.38) (3.81) (4.04) (4.58) (3.85) (3.74)
0.00 0.00 0.00 0.00 0.00 0.00
ROE -
(-0.08) (0.08) (-0.12) (-0.04) (-0.04) (0.006)
-0, 24 -0,16*** -0, 14% -0,18%* -0, 18 -0, 20
SIZE +
(-6.35) (-5.56) (-5.07) (-5.87) (-5.27) (-5.91)
-0.01 0.01 0.01 0.00 0.01 0.00
m/b -
(-0.34) 0.27) 0.51) (-0.05) (0.21) (0.03)
+
b (8.78) 9.17) 9.12) 9.14) 8.71) ®8.77)
Adjusted
. 0.12 0.11 0.11 0.12 0.11 0.12
R Square
F 20.96 31.58 30.601 31.83 30.96 31.88

2 990, "2 95%, *& 90% AlEFEdM FoH Y.

GE 59 (E 6o AelE HRFARE suoldoldRATE ARg, olFal
SAARGARE, A998 EAR, AelolAulg olae] SemsEe] 7o) BE 7}
Qo] ofml g FrA|, e B ALTISl] o ke A mAsY RN
Eate] sjelste] Btk (E S)old HH, suold HAFE ARES Al BE WrS
o folalAl gk AvE Bl & 5 AT w0l BEFF AR waslslel 0.029)
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Fnel BAS AT e AN T 5 YT BYo] APE TG 03882 FelPS B
o3 Qigieh. ol 714de] ALFAARGe] Yl Sold BAFFE ARES A 2
E usEe oftYl 9%e 4 Rohu 9w of wat ol30e dutel Wl s 7}@
2 AAEA Faha gt ol TSR] A AHAE=1, Yrix=09) Svlus

olEl7} 200009-201049] Bge] A AYARE BHel F 5 W HlolElst F¥ r

El
A ZPaL olF EUR A7 FFE £ F e A deldke vlel= Tt A2

(£ 5) 2ol R J1AIY Ciojof| chet 2lHZMAZ ZX|AE 3|7ZEA)

B
s | EHA) SE, Wals pi=1= Exp(B)
(FelEE)

HAFF A2g - 0.01 0.01 5.42 1.00 1.01
50O IR AFT AR - 0.01 0.00 3.44 1.00 1.02
T EAA R A - 0.00 0.28 0.55 1.00 1.01

AL A sl EA o - 0.28 0.88 1.59 1.00 1.23
Atelo|Abrl& - 0.88 0.17 0.32 1.00 0.33
A S + 0.17 0.03 0.01 1.00 1.10
ROE - 0.03 0.08 4.35 1.00 1.00

SIZE + 0.08 0.02 0.00 1.00 1.17

m/b - 0.02 1.47 24.67 1.00 1.00
28} 1.47 24,67 1.00 0.00

9%, e 950, L 90% AleirFelA] frelHlel,

(G O o oldle] S e 10 A AL, A 02 Sl
QL AP gl PAIAS A ol E Urhs SUUSE A BE Wt Relg

= Hola ok Iy HFFAEE Wwke] He] AlETielol -0.01¢] oF g3
oAt F(e FFE F= AR <l Hol 7S ]x]o}L AL, YA HEE2 7}
A3t wide] A3 yehlaL it ol HulFFo] AEEe] w2 AL A5 Y ol
of A ARF ] A&H(AE 7S 9A] 93l e YERleH o= U T AR

o] &TE oY ¥ BAIRE2 tFF ol dAshs Wder S e
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(£ 6) 239 7120712t ciojo gt 2| HEMZIHEX
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, wEbA 71948 ZAmge] ¥ H7A dasiA =,
fle= ofmgitt.

SE)

B
7lcies | @A) SE, Wals ey Exp(B)
(Fel=E)
HFF A& - 0.01% 0.00 5.69 1.00 0.99
0.02) ) ) ) )
5000 A S === 2| B-§ - :
S%OVIEFTFT ARE 0.00) 0.00 11.90 1,00 1.01
FANEAAR G AL - ?60(1:15 0.00 7.74 1.00 1.01
0.08
AR K=1Ro %_ =] _ .
AL 8] EA) o B (0.44) 0.10 0.60 1.00 1.08
NERHES . L.66™ 0.33 25.08 1.00 5.25
(0.00)
0.22"
)= H [e) .
FA8]& + ©.01) 0.08 6.65 1.00 1.24
0.00
ROE - 0.01 0.16 1.00 1.00
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Director’'s and Officer’s Liability Insurance

and Corporate Governance

Jeon, Sung-Yong*

— |1 ABSTRACT

This study examines the effect of a firm’'s governance on the decision to purchase
director’s and officer’s liability insurance(D&O insurance) and its premium. I find that
the premium increases as the largest shareholder ownership increases. Foreign
ownership, audit committee and the ratio of outside shareholder do not show
relationship with the premium of D&O insurance, Further, I find that among others the
presence of shareholders with ownership of more than 5% encourages the purchase and

maintenance of D&O insurance,

Key Words : director's and officer’s liability insurance(D&O insurance), largest shareholder’s

holding, shareholder ownership

* Master of Business Administration, Graduate School of Dankook University,
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