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M= KRSt FuIYol FH YAl uAE Gy

of 1 A

B ooy 7)q P Ausl sNs TR Ba o) BaskeAe] 2B wA SN
Aol 71907 BEE GuTds o vase] AgAgle] e sNs o] FHelE
2 s St AT F4A Aue} RAH e TReQ. Hus Aw
ALl g1 dgo= Umrcﬁ Eo HYleE ArHds W ndck 2xudce &

o] W& SNS F+AEr} ojuskx] A5ttt £3] SNS A

dol A2 olFdte] Aoyl mi) B 378t
Sk A7 A, RS9 HE APFA9)e] Jes Zapt SAElt TAH s,
FAA TRAR B ARANE 22 AmBAsH APEASPL s FEEisd
wf SNs FHEIE EA UebgAl, 3AA AR APEAISl whE sNs THe® A
o7} galA] eFstet. HERE SNS el RS9 BAl= APFASI7E SNs el

JFFE A wl, AAolde] MWHEIF TS Wt S NS o]gAEe] AR
°o|g 37 wiiEe] FHE FARIE A AT 5 Sdsith

ZF=R|0] : SNS(Social Network Service), TR %=, ARIFA, Bl ARX 9], 7340
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2 Y EY A AH]2(Social Network Service, ©|8} SNS)= &A) ¢ Fa3t 3ks 3

Ak F2 ol@AHEe Fioly delaAshe e 55 BRI Ifske AruAlelAd
o2 ARREWHA FQ83F AL FEligo] HIlth Qe o] Fox= ol HIs|
SNSE &8 72 ADHA7E sk, dEEes Ay M2 ol SNSe A 4
ol ozl PeAA TFHEF] FAo| HAS Fhstiet. 7o g Ae o
eRRlvh= Hud = gle At Avt LHAREe] 2ekelolu SNS 7[Rk A K| tigh ¢
EAdo] B8 oL Qlo] sNse| Fade AR AR vk

719E 9] SNSE AR o R ARgRit) AHIRET wEA| A% e ARuA
ol WhHol7] whEolrh, SNSE F3F T 7199 oM delaat ske HEE wE &
L2 APl v AruAeld stely rltjolEn g&2joln. oAbEAS & weln=
AFS AR £ 2vrkEe] oS wEs Aol o] uldsitial AzelA = irth(Flanagin
and Metzer 2000). A¥H o2 thE LRAES] 742 LHAE] Tl A 9 v
A Eoh(Parsons 2011).

A= Aro] Arkatel Wizt F2 719017] izl 719olA dshs FRERE &
HZFE oA dEle Zlo] 7FsdlaL, 94 9 ARe FAE 7 A v Al AR
AUl FAI7E o o] Z1gRte] ofUn), AHAlE 222 AHE Akl i, ALt
ARZ APz o g AGst = Qio]F3] 2013). AH|AEL 71go] ke Wl AR BT
ZH|aREo] Al ARE o] Alggitt, 1 A3 7]go] Yshe WEke R Anxlse] 74
< SAPBR: Ax oAk, 71 3] ZIdell gk S 2R RS AEHow B
AFERlA de]7] sk, PR 82 High A&EA] g AEEIE vkt 7Y
o gk 7841 T AR ool deglol 719¢] vHAIREEel FAZQ] FF= vA|
HEARE - 9z 2003), 719e] AEd= AE 2 F s A=E AL s vE F
T ok

meba] SNSE o835t TFHEF e FAIZE o]zl A AlHelA, AR A, ofuet A
oA, ofd JRE oh2 AEH Ihsta dEstaat she vt AVEAE goks 2
87} itk obF old tidt A= T2 Adol sl wol o]Fo|R|A] it

SNse} ezl 7 gl 22l 7S FY AdelA BIlddle of gt sNse| e Tt
FEETE wie- w2, 22 g flo 2 EHA Thsettt. #Aek 2ol 7o vHAIE miuA

4o
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BlE AFA9er ArSAo] AR el v

7F 719 AdE Jrel AEs FAE U " Ax 2 Aol VYE Bae A
oell 1ol that I} =Rk FAUrRE 540 et Ariole aulabEe] 2ekle]
54 7l 7e HEE v Aute] U3 o dRE Weldit, A2 WS of
Yzt ZRzle] sNsz 7IAEE 2hs] 2agiehs Ankeme ARl *§7~}°M oJ2E Bl
AL 5 U HSiet. 53] HFe] 3% T 7IAE 2 Aol 7] eS¢ 5 Sl
2 o] Eskal JE A% & F QAN SNSE thEr) g &HARs SNsE B 29t
Add AR Bdglol oiE HAET 5 glon, I ARIES ddd o ARSI
]

ol9} Ze Zislew Betal A W ATEL 7Igo] SNSE "R =T E ARg3fof
Sholluk 523131 UKL and Bernoff 2008: Mangold and Faulds 2009), wlgbs E 4=
O Yozl 2L SNS o] el 3 wR = Qe FAA el g aEs
AlRFetarat gt

2HAEL SR ol 7R ARE AN BE RS o] o Al 3Rt
Al etk FAskaL Al FEE wE gk of™ alel| ofsf SNS Aellx] HRE st
Ao gk A77F Ta% olfreltty. 7IE Aol wWEH, 7 tekek gl ofs) J%F
< wh=d), 53] 7AY BEE g dTrse xé.ufwr ddlste] THelmE uFs itk
(Coovert and Reeder 1990: Heath 1996). T-Z8}a1A} sl AHe} w2r) FAZAA] 4
AR oF7F AldEe] AR ke gt o5 Wt E 5 7] wiEolvh(Heath 1996).
B2 AFolMe= exeloM ] el #et 7|EdTolx Welxl FE=0] d3Fo] SNS A
AWM= T Yehb=A] ARt gt

Tt AR7E ofE BAHEAPEAEEAE vs, ASFFEHT) o #gE ZAA | wet 7
ojmof xpHA FAE vehd F AR AFstaat gt ARaRE
A Y 2 gl 7Idelv BAl=e] tigk FEO dals 2 €oh Jeja O B
oo gk ARE v AEEd sk Ao gty 2 4 e Bil=e) & oA X
sh= Baled] tigk ] ARE G53AS v, AFRES oW FEE t] delaL Ao &
7k olF ASsH] 3l f-Ele BAls APER|eL ARSI A dAE FHESHI

kA AnAlEe] APEHQl AR FRole 7 olY(empathy)o] & FE-E SH(o]F3
2013). 7ol ARle] =21 AAo] dQlell tigk HrA 2o dvht =Y A7l 4
& & T UrkBohner and Weinerth 2001). whA] Alghso] 7|y Bil=e #gk &
BE 7R} shs oo Al Aoldo] EAT AeR B O o93s HSekal

2} &,
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ko2 =il

FUO




(2
[iA%)
r8

2 4149 23

II, 0I2H Z H 71

1. AR A(information valance)

Z1geolut BR=, A5l g g9l ARy J453] HulEnh, 53] snse] Wk 71} 2~
22 719 thigk F782Q1 ArT} pualEelA dAdEhs A& Aldsd w717] o= Rk
7192 5784 AT AHRES SRl 2 SilEar, Bl HEE SR e7]E ikt
o}, BRARE B SES S AE o= BRI AR o] ¥ & "vkar st
2 de™(Coovert et al, 1990: Heath 1996), &% ] =tHRichins 1983: Ahluwlia, Rohini,
Burnkrant, and Unnava 2000), ARITAL ARE ALsh= 73H(transmission propensity)
o] diSHFR AME 4 Q7] whitoll(Heath 1996) SNS ZdollA QlEUlS B3l Hek 7IAE
T ZRJAA = AdAel] S vAE= 820S Rlsk=t] Slo] AESA I duHo}
of & wspolnt,

ARSI A AFES FEE SA(Al: 3 T FAAH) o wE uket s 1
k= Zlo] F& o Fa k. 4 AR 7 Frdl mAl= A disiMe AR
FTHEE 7 7HA 7ol ok A WAl aHAbEe] Rl ARKEY SHH RS ¢
zh At Zlolt}, anAEL sAZl ARE WY sk AS o] AEsk=t o]
A oA 7)Eo] B YobAaL, AdE sAH e ulEkE 4 Q7] wikEoth(Taylor and
Brown 1988). o]&& FAHl 725 vshr] AsiMet=e 34Z] JRE 453t} Rosen
and Tesser(1970)9] ¢I9+= AB|AREo] S84 BEE ¢ 2 ddshk= o7t 3=a%
(mum effect) WREolghal Bttt HEaI= AR RS Aoy AHE we A}
o] Aol (self-concept)el] 12 FAZQ] aE Iskal Ao = AS oJv|git}

kel
of| 2 Tesser et al.(1970) AFFEo] Y& Alghe] HE3 % 538 w2 3] I3k A
o}
=

-

< Aefsiths 2E gk dHo s AnxlEe] FgAQl FERE g JHE 7
3= 2te o] Foldithe 7MAE Aok FAA] ARE AR AREG nHE FhlEke
gl glo] E=8o] ¥7] wtolth(Heath 1996). HE3F AR|AEL BAZ0 AR 3 247
ol ARE CSsAY A = Aok FAHAA HEe FE AR ARREIA EEkes T
I SAATE 2 5 7] whized o] o] Z "vks % QlthHeath 19960). 71993 &
HH AEE vAYL Aol 71118932004 710l tigk S FER B
AEd digh FREr} Eohs Zle welth

Are] S47% AhE 7 S o AHE g2 AAEE 7PdEe] itk 2




BlE AFA9er ArSAo] AR el v

Me AR St Hrert e WhE SNS Aol SAH Rl FEeE R HE T ojd 4
o} o 2 S dE elEs AAn Sl Wesitha Bessc,

ARl Aol 7Y Asiths AEe 719ga drdE el 77820 HEold. 74
2l = OE ARSIl dee] Bur, 2Rt Al g s =7 AdsAl ©
=r, Fuldwt s ‘4—0]-7(]71] 3= 5 %S vAA] FvkSiomkos and Kurzbard
1994), AAZ viEo] G373 WHE7]= dtH(Weinberger, Allen, and Dillon 1981), W,
7148l ApelEAL, 71 S 7]@01] gk 3 AR 7|99 Bl=d] sAd dF
2 HE oI FEeol & He P Anel gel do] Rl Anrf T A
B} oAFEA 2 FujdAd] lo] A5 oJEkeS nRtlE= Holtk Richins 1983: Coovert
et al. 1990: Herr, Kardes, and Kim 1991). %32 HR7} F4220 HHKL} ¢f zlhzo]
7] whEo]th(Feldman and Lynch 1988). o]#dt gITE5L F2 AA| Fudst == 28]
g F7] 5L B ebel TAd BAE ATSS Bl WA goh 2] ob=A 7]
) welel guel Wagel sNs 4 TslEe] A gl e BEE ¥E e
of I3 Ad2 B 28Rl JEEC] EHA SNSE §3 StE]y] el o]o) gk
P B% Basich

7Ie 978 SUAR, 4R e FAASE 44T £ e Wi, Tl 3
23 9 nlAE Wl weh 2 elpolNE AuIgo] snsol nlAE TE Ap
of I8l 7IAE Fel AmEIL, SNS T delld S ARt RARR] AR S o
wg Aol the SN TAolwrl EeAE AFHAMTA B,

2, BAE AR 9 (market position)

AFAE AR AFod Au]2o] vl3)] A Y(rank) =5 vR3Ee] X7h 5o =3 v
< oujgitt, APERISe wel 71gelA] A = e vHE A= debd ¢ Q7] wils
o] SNS oAM= APgA]$loll Wt SNS FHEr}t EefAlEA] Fetel & HFa7) QL

HA= AAA]9 o] F3& 37| ME=H A= (leading brand)@} FEH A= (following brand)
2 Um 7 Uk ol 54 AlFeld AR|2T) APGellA BAAIE Hlsl diiEog 71A]
= AER FEEY oA Adold AHRE, WIEY s AEE S F tkdyer
1988: Pechmann and Stewart 1990). 5], #l|&o°] iﬂlﬂ'—iﬂ 7 (needs) Wl x}AJsk=
Aelz AEndss FFOASE FRT S5 Ao 2u4Ee 4T Wl A 4
gt AFoll sk AMREY AT Fog AHE 5 JTHFES - ZAIA 2008). APEH
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& 22 MG AR} 22 SRS v Qe A7 AdREAE EUE A
2AF29] F2 AR} Hrhe HAles FulE Eolal, APFERE] HoAle ZA9E THA
I 97] whZolot, FHHEMA, APollA A97F & AEHMEE SH|ROA] 2 Hils
Wt A%, AZEg F53laL o] =2 A A T viEdS FHs)

=1 :]:"
A=k AP Yolla] X§7F e FERAEE AujRA] duides A Bz vl
-7 o

vko Gyl oA =E F5SaL AU o7 lE] AtiFos v A Hi48S Rl

FHFHdeE Adrudenn Ao »2r J Hr) wEha AHREEe] FFEdsn
o AzBdied disf o B2 RS AL L, AFARAE Bel sHl ek 2L At A

122 AARN Ao ShE F A= ofe] 714 el ol WY 934 ol
ko] §ltH(Wedell and Bockenholt 1990: Kerin, Vardarajan and Peterson 1992), FFHH=

o] B¢ 2HIES AH} Ao FEom Bi=Es wdsk=t lo] ARklFol HZO}UJ]
(Carpenter and Nakamoto 1989), AH|| ¢&st= *2E s HopEEks - °] 2] 2005).
S Bilso] A5t ARE s o, RS TP drralcrng FFHace o
gk 7IAE B Hed AEE A SNS Y] 7RI} Hobd FoR A5 O]‘jr
B= APAI9E Hlal Fareh de Aol o] kb warothiyer 1988 Pechmann
et al. 1990). dlE &1 AP &0l W2 FFEAT} vl FaLE 3HA] EAY A A
kS Ths Aol mig- wrt st
, BAE APAE AlQgE BE o] T ol FFEA=TF AxBdl=e} 24 H]
CRIEs, Bal=o] Faro] o FEeHA Hoh vhH A daE
o] E2 Arrdles 2, 1 Hlul FaE hA] &2 W ¢ &dH o]k (Pechmann et al.
= &3 PEAI9let FAg2el dre] dAE 58 F itk |
A Bz gk FAAQ] ARE HepA =9, off olHgt ZAlF = AE FESH
H FAHR Aol TS g ojn] HArBls=d tigh 5
AARI ARER Q3] Bzl gk 5792 W& 2 | Avrls AR AR
Aol g Bl=e] dojetal Bzelr|Hrke ofd = glo] g E71akE Al dojgkar
AzretrAg drH s s dojgtar A = o AN FFHEAE=S] B9 BHils
A ek AR Are] mFe & BAs AlFol} An|=E vt
T ot wEbA shte] FAAR]] ARde] BRles dAdd £ s
AH=o} A 7§ﬂ°] UES ERRIEC] AA F&F 8] ffall =7} =oAAl 2

2=
T
Ak &, AR AR dside FFERA=S} Aevllse] Jjfol7} wetA] s 5

freo] B Arrdee by vusg & 49 I Fae F
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)
I
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BAE ARASlsL ARGl A el v o

SIAIRE, 3798l o] dalaE SRl tigk skl AEnasd that )bt
Fual7)] 9 gole} dEE 5 gk ol vhow thedt g e ARt

W snsabolie] FRSEE Aue] W vas AR the] 4sAe wif
oJapg Wt

JWda: udo] 244 A BAS AFA} Re dt ARA} Ee g
T} HE Aol

Wb ARFAe] FHAA B BAE AR £ deh 2e ] sNs TR w
g Hol7} ghe Aol

AHAEE SNS Aol ANHSE HRE AUA 9 ARRE AT ZslAEe] A
Q) Feloli= o]l (empathy)o] 2 e e e Rofko)F3] 2013). 7} Al
A At ke vk AuE Agske Aol oheh 2w %w so e AgEa
a3z} sh= 2elo] oX|Z SNSE B3 Eoldt dAHo] 9= ARFSeA ApnHow
sl Aotk whehr] FHstaAl dh= HRo 7Hgolde] wol & ¢ SNs FHowr)
l‘_-;:_o]_)ﬂ 7—]8 cﬂ]zﬁl O]U}_

“Empathy™= 7H'gol thet &g o] obF mFsitt. Ilelds Aol (&8 - &
A 2011) EE FRHAARPA ‘%Vdﬂ CARA - 3R 2007) 082 Hste] &8 AR EAL
e}, 20031d Escalas and Stern®] “sympathy’®} “empathy’e] 7'dS FE3}¥=H], AA=
e Al ARG e A B Awolv] AR ofsisks A Fedolet
W, FAE eelo] Aat el AIUshe] 2L olskshs 2 Agloleks Aotk & o
TollX= “sympathy’7} $bgofe] F7F l 7PAL, “empathy 7} Aol o= WA 7k A
o2 FHetsle] “empathy & 71—7<40] o2 WAAsle] ALeslaA; stk 7HAo)els Futero
2 Avgeittd, Fardld AAE SR AF JdES olsfstal I el st 5%
olEo] 43} TS 74 :77]—5 ek & 4 Slth(Escalas et al. 2003).

ZHAolde 71&e] Fa oA Fare] 3= myfgith= Ao g WE Atk Bagozzi and
Moore 1994: Escalas et al. 2003). Escalas et al.(2003)9] ¢IollA] AH|rlEo] 252 =2}
nh Fars B ou Ashs AAolde Baret HAlE HE R SAX JFFS Frhal
P}, Bogozzi 5(1994)& oFsstith ol T3k 3] FIL(Public Service Advertisement) =S
AoRis 376”40] Aol 7o)l HkS(empathic responses)?] mi7lE B3l ols sl WAE

Jg B Felt owo] PP R AL WAk o wHoIge B FHH

4




ol dunt ofuel FAA] Zgolql® Far Jate] mifdEE & £ S-S
th T84 e FgAoR IPolds o AR o] ARle] At 3El
&g sto] ARple] =21 AAjo] Al gk FRA e drpt &4 A7t <
(Bohner et al. 2001). 344 7Hgolds =241 Al A3e & o &RlelA felstaL, |
kst Aoz AZskaL, 3 &o] A=Folu ARell tial] S| H7FsEA] @it thA] EEl
584 7ol wkgolt ofelFefo) Al TARIES] gelA Ak 57 Aol
TekaL, 2 dEel tigte] FAAY Avle =l s g dekeldd - mEw
2007: 284 T 2011), ¥FH A A o|q] vkge] A= a5e] el s AdEs =
A & 5 9on, AxFor PFo] FIFS nE 5= 9l
HHE 7 FJAs o, RS0 wEh Aoy Aolde] Wkl debd ¢ gl
55 5 o, 3 A SNs FHE At Db £ s AoRE Bl wbA
A= SNS Tl Qlo] Zgoljde] oudt Hihs =A% AFskalat gt

.

tlo
o)
o
o
o
>,
o
e
o
[
£
Iy
o

fe o

1. A3 Al A3A

B APS ARIA(EAE vs. T B ARFAQIEEAE v, FFEAS)E I
7t A (between-subject design) 2 T/33FAcE. $EWHSE SNS Adollale] FHAER 3
oh Mg A igtael] Ast Sl 20t SHEAY 1549 (=827, rl=727) o] 2 ARo
Fofstdnt. ol AAE 7IARE HAd 2 Ho| qlvkal gEgk 20187 B | 6

e A A,

B AraMes AR dHE JQEdl 7IME 719 ARE 288kl 7R <l
71k} Atel] kM BRi=s} ZAE W8-S Akl & dTelds VEdTEs EUE
st S00De] ATl ARES AA Y sl FFRASE FE8h=t] Slo] 4
FE (el APFERE W] Hmeh FAER(l AR HES BT us|E o

APEAIflell e BREE sty 98] AR 2ARE Fel AR Aol o] AR




Bl= AGA|9er ArSAdo] AR el mle %

=
Iy

&3} mjEdo] wE Bds HAEHYY 5 200100 we AxBdsel FEudes N4
Ack ArBass APFEREo] A F2 EAlCK AAE HolH(=iAA 2012), 2011d
FEAEAAAEAl VI U@ AN e o 191298292)e] ZEp
(Starbucks Coffee)=2 237gattt. ZEpH e Fu Aoy} Wist 2012 &H|2F 474 H
o] BRle i AR FEdME 195 A0 o] AR Bl AR, A
T, A%, AFs, M2 vEE 57RR] i JrEE 7IREe R o] Fofxl Ato]r] wlie
Aepde A o] g4 H A4 7S BT 553 JoE & Qth FERAEe
APEATE viEdo] A ston, An|ate] A|ZboA AAfEhE A% w2 SRRzl
(Gloria Jean’s Coffees)ZS A€t}

I Ul AlIE7|AR= AFEZ A E(factual information)E ARE-8FATHHolbrook 1978). A}
A7 Aue A ARLS e AHE Izl Al H7EE A H(evaluative
information) 2t B Al glo] Fas & =7]7] wlto|tH(HdE T 2003).

AE=ol e Alw7AF 8 Aol Akt distd =t sk 129o] Fhofakqint,
Wree EA s ve) AdEE ANAET ddd 2011d%2] QIEU ZIALF 70 7t
7 sAA ol Azt ZIAL gk Jhel A oletar AztE= A 8 e =R 2 4
I A9 3HFS B VA 7P SRR olgkaL Hrkek Algte] Bkt 7 7
2Rl 7IAR= ofZnbo|EA T AE ddE 7IAKICH

SNS THEE ot 7] $Igt AviEd Bal=e] el 7Ak= & 7H] FHE 24
HATH(GE 1) Fx), 38T of2nlo|EAl F/H7T AlEd et A8 7Aks 7]E]
7 ATAEsEITE F FR 7IAF B HISsEE do|= AAEN e, ojn|A] B AR
o] Z3HE AR RREITt, 7IAF AA e AREAE =ol7] s AAl dEulel] AlAE
a3l 7IAke] EHE adiR ARSIt B3 SNS T eE dobry] 913 ASEeln
2 71& Al 7RelA] B 5 o] Rk ahH, APAlY] SNSE 7AE 1 F QlE of

o]&Z& wx|gitH(Appendix 113} [Appendix 2]).

ol
2

¢

(Z 1) u™EY Qe J|A =5 HE

HE3y 75 Metele ZZEels
34 RS A el | Fgrele NS Fxdelrls
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AP o] AFE F el Raelz wjHsle] A%E mUEel AN el
TS AAE] Yo & ealel MEX(FEZ2, Qualtrics)E £ SNS o] PR, olEul
el thet ZHgollAEel el SRR, el k] FIAKE ele] SNSESIE,
Hol2E 5)E Bl tE ARSI HallFaL A2 Aze] syt 2Es 74 A
(=713 224 9}, 7-vhe 2EthE st 7Rkl ek 28ole) Ams Bscalas et
al.(2003)2] ARE(Ad Response Empathy)E 7S ¢ 3ol 2t A5t 283}t
(R P ) Akl A ol dolb sl ARR LA, Ui w7 714
o NS e ABAY AL, Ui 7} &l Aol vh) ol olut AR
Ak e A & AR} R 20 A wae AR, v K & SRR
Aol W7k =21 AR AAE =AKY). ABAHZES AX AR E deriico g
SAEE FAAS At FFEA= gk S (s FA)A] ZIAL AAS=o] 2AR
E Ao Hilsl= 7= Eelslr] Yste] 22 (manipulation check)S 93+ 3= X35}
Sk, Ane] wepde “HAshe 2epasCEs FReloba) FALe] thgol ofgka 7k
HUA7el ghel 7 Ar(-¥AHolt), 7-34HolchE A, BA=e] AR
HiE AU SREolk: (e ZEP oA Fufjs) & 3ol ok Bl

o, 7=ul$ agchel $UsEs drk okgel SMsel QgL velel] sl TN
of 7hsAe] ghs WAl BAE B, SNs P AE 78 HER S nhue
2 WPAZS tolsh ol thsl S

v, d+dn

LA B A9 9 2477

TR E AE =) tigt dAAES LolR ] Q5] ZEn8lsl g3k (Cronbach’'s a) AlFE AF
g3ho] Aelg AEe Ak Azel ZEset st A BAS AP 0,944, 7o)

i

o] 0.947, B=o thek B 0.9270]30t}. I@ukst duk A7t BF 0.7 olde R AT
o ARgE B2 BE WA AEnrt g1 Eio
AE A5ER A" Bs SR2ejoprlxel b2 tigh 22 AR AABI

A A9 SR A(m=1.600E AFAIR7E B FFHATZ ) AEPHA(m=5.96)% Al




BlE AFA9er ArSAo] AR el v

ARt =& Arrdeg T Hille ko] ARSI BAKeR folsHl Zfol7) e
Ao g2 YEPITHt=23.635, p(.001), AEIFAL FAHTZ A )3} 7| Hm=4.66)7} o}=n}o]

ER FH7E A=l B3 7 Hm=3.60)5 1}t F-on|stAl 5 A o] ATkt=4.572, p(.001).
upebs Al=Eol et AY 242 deFolta ddd  dH((&E 2) D).

| | =
level n mean SD t
AEB A (e ) 57 5.96 1.06
E%E/\] %Xl-ﬂ 23 635*::»-*
FEHA=(FEEoIZ) 97 1.60 1.13
FHFAHF) 65 466 | 1.28
R4 4.572%%
FAl=rPo|ENY 55T AE) 89 3.66 | 1.38
= 5,001
2. 7V A%

7PaAZ M 2t MRS, BAE APERI9)el wE SNS PO EE AEith
HA RS A e84 HEIE AAlE wl(m=3.28) Tt 7] FEIE AAE o
(m=3,76) SNS T-HA=7} kA& (marginal) © 2 F-2l8F3tHt=1.678, p=0.095), BH= AJAX]|
floll mE SNS FHYEE FAFCE FonAet. FEEA= gk el 7NE B Tl
(m=3.93), A=BH= gt 7KW & thm=2.93)HT SN T7do=rb #3keh(t=3.459,
p=.0001).

SNS el o] ot Hue] wWakdy Bl AP 1he] AJezhg Bl Jaks
W= 7HOP)E AT fl8l SNS FRRE 2 3kl AES4Y Bals AR
AE SHHUTE 5P BI= Bx, sNs 7+ A3 HFO 2 sl 2(ES)eEHE
AR 9] 2] FHFEA (ANCOVA, Analysis of Covariance)& AAISFIcE, Hal=o] that €
w9} SNs 7 Ado] TR AMEHACH

B Ayl Egwaee] BAle AR Faa) o8 9dal(F(1,148)=15.285, p(0.01),

HIA] FaI+= -8R YUTHF(1,148)=2.617, p=0.108). SNS -]zl thel Hx=
A3 v /\];‘]'XIHE A5 28 @ IHinteraction  effect)7} AICH(F(1,148)=3.274, p=0.072,
(3 3) Fx). olol AR B= APFA|7} SNS oo vXl S TAHeR
AR 7] 98] AlE EH_%(planned contrast) E21-S AAIEIL), A= ARZAo] BAA

TEUF
aL
o

fﬂlo .I
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BHAT I BAll=o] of2ulo|EA =77 AlEol| #et TS ks wl) APFAISI}
Fo FEHAER] SR X(m=4.13)7F APEAISI7E E2 AEEAEQ] ZEPH2(m=3.00)
Hrh SNS ST} B =QITHE(1,148)=8.50, p=0.004). ¥HH HFES/Jo] 3AAY H-HA
I BHl=e] AR B 7ANE Heke o) AxHaise) F5u e 7ke] SNS
ool ek foJgk xpol7h YeRA] QEQITH(E(1,148)=2.81, p=0.10, (& 4) FZ).

(E 3) 3HIZA AnMEESY, BHE AIFX|L7t SNS =0 0|xl= Fe
A= N (1= Fat ToRE
BIl= APFA9(1) 1 42,517 15.285 0.000
AEFA(2) 1 7.280 2.617 0.108
(1)*(2) 1 9.108 3.274 0.072
o 148 2.782

FTEHUSF NS THE

(E 4) ALNZEN ZTfHUe ARXIg BRI ASKRET)

eI 2y HE3Y 3y
A~
e JNSTIN SzajofRIA JNSTIN SzajofIA
et 3.00 4.13 2.86 3.59
A% F(1,148)=8.50, p=0.004 F(1,148)=2.81, p=0.10

AEAYE & v =)= Iy Furt FRATS s Hol FrAEY EY A=
o S mFIths APATE nlgo g HARIGAAT HAHE AIFA|$7} SNSe| o Ee
X GEe FAAolde] ldthE A& # F ASdch

7Hgolde] AR BAe AFA|$7} SNSo| FH w0
AZF37lel oA WA FEFAAT BRE AGAE SHHSE, 2H0lds FHUSE )
of FERAENS AAEE. 1 AR FEIA gk FEI)
p=0.007)& A&JstaL, SNS FHYEE FHHATE 3 TR dvbd 2A9E H o
AAoldell s B= AR $I(F(1,148)=5.308, p=0.023)2] FE&7} eRdal, JHF4
I BIE ARG ] FEREERT e AR JERITHE(1,148)=6,982, p=0.009,
(F 5) =), FAFeR R, Holdw SNS A ws} v IR HrFAdo] 2

e2

=)
B0
rlr
3
fo U
o
=
=
of
ﬂ?
>




Bl= AGA|9er ArSAdo] AR el mle %

AAY wie BdH= AR9 uel A o)US s Aol Foush Afolr) e Ae=
UERHTHE(1,148)=7.24, p=0.008), AEBAM=(XAEP2A m=2 92)Hr} FEHA=(ZE o}
2 m=3.80)Y wf Z]Ak tigk ol HAwrt =2 Aotk FHH) HJHE T2 74}

S - o1 7o = U

= BR= APASel wE el frefdk Abelrh IITH(E(1,148)=0.00, p=0.96, (&

(E 5) BAEM ZEHEIY, BUC APRILDH ZH0IR olxls HE

A= Hrdl= Ft ToEE
BT ARR9(1) 1 11,105 5.308 0.023
AESA2) 1 15.691 7.500 0.007
1)*(2) 1 14,607 6.982 0.009
o=t 148 2,092
TE5HT g0l
(E 6) A=A ZZHEHE AIEX[fIet HE| ghakd d=XE8n))
YE=Y 2y yE=4 33
b
AE[HA Z22|0fRIA AEpHA 22z |ofxRIA
Bt 2.92 3.80 2.78 2,76
Ak F(1,148)=7.24, p=0.008 F(1,148)=0.00, p=0.96

e} o] ARSI BT APGRI9f o] w2 FHolqle] duatg-o] Wkl Ar=7d
I BAE APEAR)7E SNS TRl mX| Adeahedt fARE e Ko, 3Hgolddol
AR ARSG9 Bl= APFAI97E SNS FHewo] vA= J3Fs Aol wizieh=
A gelal7] €18l Preacher and Hayes(2004)7} A|ekel REXAE &3 (bootstrapping) HIAE
£ &8sttt FEZERYS demPladrt Aty R 2 E oA ¥ A9 B
7] wiel] FEXESo] 7|uks & w7iETE AIjke AoR 7o Baron and Kenny
(1986)9} Sobel(1982)¢] ARt} Ageirtal wetste] ettt A7 ol& ERlsh|
A3 10,0001¢] 2l Z(resemple)& 3 ZAolde] wiEAE ekt RS9
BIAPEAS] 257 ZHgolgde] wi7lE &3l SNS 7o mel] 3 mAE A & 7 A

Ao, FAFor AR, BT AIRXRYE 95% 22T confidence intervals) oA &)

o [
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shgka} dsigho] Zb2t -0.52, -0.022 ‘0’0 E3rEo] A §7) wjite] A olgle] wislED
7F folEhe & & Aok AHESA G 95% AlEFREAN slskgka dskake] 242 -0.66,
0112 9A] ‘0] E&ES] AA] kol AHZFAJo] SNS FHL o] n|x|= ke Zj]—;do]ol
of iR & £ Stk = FAH ZAE Hoke v, AmHilsnn FEuied o

AARoldo] A SNS TFHET} FolAl= Aol SAARI VA E%k~ o
= Arpdlce Fxudc 7l 7H4o|le] tolr} MAIsEA| kol SNS Tl sk
Frofmlgh fol7b e A ekethe As & Atk

v.d &

1. 27 eoF 2 XAAE

B A7E el AAE 7197 BEE ARIL SNS oA FHE oxe sy el
Atk 7190 AHAENA el Ae ARE SNSE 53 Wz AZ § Qloks A
oAl ZmlabES] APEAQ] SNS FHEFL VIdolA & V]slelt). kA, 719¥ AAE
A Aol 27 gle FH 9A 23Tl ket Vel oigh FE AR e
719¢] ofu] Ao FAHR FFE WXL, TFHoRE Fujort el Y 7]
&= Ag2os JFS vE F otk @ = 2010 {7 W ALE] SepiE
oAl Ak whApellA] FH7F Ugiths F AW AR B ARl FulFE AA Fe
o] AA[AA] om| Aol FRE A AAle] WM wiES E#ol7] fIgk ARF o2 Bl
o] AR 71  EdE e FulFErt ofvzt Al FH e vk o8
g w2 g ‘%4 2 ARe ARl SAURkaL, &4 BAls ofvAe wiE
o ZA¥HoR FFS FAHAAA 2010). ]9} Zo] 7Qjolt BA= gk 2A=<] A
HiE A HyE 5 M‘ ™, ApdofRel= Adagle] 7]l ot dde vA & Atk
Be ATAES AF7HA %’JéX Al ARde] S wf 7]l mAls dFelt, F84
ol B e 71de] W&ol BAlS TEASA, B FEEHL e R ks
AN Gl el EHESHH shex o2 ol theal A Pk, £ dye olegt
ol Zetate] QIEjHl 21 7AP} ofudt Hal=o] ofmdt HRE FFstaL & uf, SNS
TR} FoAEAE otr izt 3hoirh. FAHoR & dAFelde 7] BANE B
H7g0] SAHR] golAY £ yed uis AuEgion, g Bil=o] AR ¢

i1 l"_t-u

_]_1.4

(3

=




BlE AFA9er ArSAo] AR el v

7F =& wioh B me] AolE wlaslEa, RS9 BlE AA|9]e] FeAede A
HEgT, I A3 Blsel dE gre Jue] Ui sd B

AME HE SNS TS YElth AlEEe dibdes Rl grE Bl A
BE SNSE Fol TAstant e ASelth B ArEdenyg FFuds tid A
HEZ SNSE o ¥ Tdska é% o}, B AFolx] FesH Y ARIAT Bl

= Al A Agds B ARl ), ﬂww S CL =
AzAoz A £ olam A} ke 27kl Aolglel wlESI} 2lee
HoE7IE ot

2 7] S AREoRE WA ATl B Audas HAs At
ool nlAE ogeFo] snsabel FAelwel MlAE e fAlP UEte e T
o B A7 i% 4 W98 Bw) dosted Jlelg. B4, B A7 sNs 7
b AR ndE ARAele) AeReane dd 22 5 LS AN A
AR Bl dlat Aot S e A T sNs Tasleol Aol s
2 gper) vk, PRl ARE AASH, dERdsnrh FEuds) et 7)xe] sNs
AT} Folde Btk A, 7ol g sNSFe] FAL SN g WhE 3
elugict. 7gelgle Fa Pl vt &9 5L wikskglont, ¥ A A3k sxs A
ool GFE vIAE Azte] MrEe BACYlE FARH FFL viHow, S
2 53 o] W] sxs PAelwe] G v wl, wgolge] iR He

= CEI s EE P ) Aw‘;’ Agkgick. A, sNsE 719 )
Fulelios S5kt gdol 714lel Bek 244 Au, Jelm FFHds v 4
B7b SNSE B3 O W) SbEte A4S QXslol @ itk B3] AFAS e 5%
mise] el ) ohe gk el S 1 5 gk atloleks AR ol
3 AR A vhesiol k. B4, FEnUSe] 2R Aust Y Aol YRE

7h A, W 2ol B 5 Qs A S APsAe] ol webd Awe
A} 7)) me Base] Yak FgHel Juel FeolE wole ¥ 5 Qs ek

A RS ARKRI,
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g x]o] AuEgitt, A ATENNE T FFE vE s oY A ARE
shaL Ql=dl o] FeM= A 24t vAE QS AHE Fet ok 71Ygol SNs
E AfuAeld =R ARE w, 71Ee] AFuAleldR 7 2 Atolde Tl 54
of 2 wiA”e] Fhssltis dolH, SNS&= Aele Y & mEd 4 e
o]7] wiiZell BtZl Ln|AEel tigk 5ol FEska FRE el dert o) CdE &
71& ATl wpk=rH, a7 (self-confidence) 0] =& Algho] 18] ¢k AlFET; BAH T
A& o 8ol 3h= Ze& YERItHLau and Sophia 2001), o|2jgt APAFE nlgto = A
BE HRATIAG A S22 ApRH o Aikshs ARES] SAS whdsithd, ofn] gl
= 77 2 Aot

A, & A7 ASES AUl o] ZIARE SNS7F ARS-EHA s g ol 9
2 7Iol mltofollx] AlFdhe FEERE oflgl Anzp 222 HRE A F ABAL,
Gt Holrh, AP ATE2 AR AleAtel] wpet 7+ debd ¢ s B
At wEbA SNS RO Al HRS/Jol BIlE APEAIS] ffdlw 2Rt Heks
B} QIEUle] AE7IARRIA] TFE AlEe] SNSE Ea AlFEHE AHQIX AR X w2t
zfoldo] WA = gk, whebA] RS AFtoA= ol sl ae Favt

ARt 2 HAAEANA AAIE JAEUl AE7 AR AR gk 7xE TR
ARete] SAZ0 AR} RAAR ARZ FESICE 2 ATelMe Hgolde Wk
= Hgle]l oIS dvht d=AI7E SNS Ao EE wighe Bl whebx AREA
ol Are sl Hgolde] oS Eolv 34 T FAZL ZIAll tig 1] Ha
sltt s Bof £ dFeXE 79T #HE 3HH] FRE FFFGE AAged, B
2 JIdEe] AT s 3 Hel AREOE opekek FEe] CSR(Corporate Social
Responsibility, 719<] AFEA #9)), AAIE E4] SOl s Zlolth, Ae] Aue= JRE
Hale AFES old F<eol & ZlolH, Holdds Y 7+ e AR oW AR

Q1A Bl F7HAe) et Baskd,

-

)




BAE ARASlsL ARGl A el v o

e
-

2]

| =]
[LE

A, 2010, FHAM A2 Bl Wel7bA] A A, 20109 129 3194

AAR], AHE. 2004, 7190l gk HIRbe] APdE ol AJHSAdo] o E] mA=
3 FuAT. A|63E : 31-54,

A, A8, AR, 78|z 2007, 7H/3Earel] tigh AvjR} 37 empathy) ] &2} Fal
AT, A8 ASE ¢ 75-90.

o]F3], 2013, B3 QeI niAE. HFdrl AL

ol dd, =ER. 2007, FePFaLE e S WA= Aol kgl digk A
= . BaEATF. A1sA AS5E : 307-319.

AE, Bzl 2003, RAA FAARS] FP o e FHET Hfolo] #gh AT &M}
St Al14A Al4% : 21-43,

284, 7. 2011 AR ARSI wAAZE Farasdtel niXe 3k ol =

qH Bole] g FRALlSEA: AuARI, A2 ALS : 149168,
Zehg, PAI9. 2008, FE BAEe] AFAYel e 4R BA= AR} 20 P

W3l PlA= 9F rHIR AT A23¢ Al2E ;120

AR, 2012, thTE EAEs A]--gE dels Av-sEdr 20129 129 494

&+, <F3l7. 2001, 71% BAle YL Bl LAFHA e AEVE ZEH AL BFle]
walo] v 9 FustdT. A16d A1S ¢ 109-134,

akeke, o], 2005, Al’é}zl%’%% A3 Far AreA et aTrrdo] Bls gt wA|
= 9% FugAT. A6H A4 1 155-181,

Ahluwalia, R., and R. E. Burnkrant, and H. R. Unnava. 2000. Consumer response to
negative publicity: The moderating role of commitment. Jjournal of marketing research,
Vol.37(2), 203-214.

Bagozzi, R. P,, and D. J. Moore, 1994, Public service advertisements: Emotions and
empathy guide prosocial behavior, 7he Journal of Marketing, 56-70,

Baron, R, M., and Kenny, D, A, 1986, The moderator-mediator variable distinction in
social psychological research: Conceptual, strategic, and statistical considerations,

Journal of personality and social psychology, Vol.51(6), 1173,

17



18

2
[iA%)
r8

2 4149 23

Bohner, G., and T. Weinerth, 2001, Negative affect can increase or decrease message
scrutiny: The affect interpretation hypothesis. Personality and Social Psychology
Bulletin, Vol.27(11), 1417-1428.

Carpenter, G. S., and K. Nakamoto, 1989, Consumer Preference Formation and Pioneering
Advantage, Journal of Marketing Research, Vol,26(August), 285-298,

Coovert, M. D., and G, D. Reeder. 1990. Negativity effects in impression formation: The
role of unit formation and schematic expectations. Journal of experimental social
psychology, Vol.26(1), 49-62.

Escalas, J. E., and B. B. Stern, 2003. Sympathy and empathy: Emotional responses to
advertising dramas, Journal of Consumer Research, Vol 29(4), 566-578,

Feldman, J. M., and J. G. Lynch. 1988. Self-generated validity and other effects of
measurement on belief, attitude, intention, and behavior, Jjoumnal of applied
Psychology. Vol.73(3), 421,

Flanagin, A. J., and M. J. Metzger. 2000. Perceptions of Internet information credibility.
Journalism & Mass Communication Quarterly, Vol.77(3), 515-540.

Heath, C. 1996. Do people prefer to pass along good or bad news? Valence and
relevance of news as predictors of transmission propensity, Organizational behavior
and human decision processes, Vol.68(2), 79-94,

Herr, P, M., and F, R, Kardes,, and J. Kim, 1991, Effects of word-of-mouth and
product-attribute information on persuasion: An accessibility-diagnosticity perspective,
Journal of consumer research, Vol 17(4), 454-462.,

Holbrook, M. B, 1978. Beyond attitude structure: Toward the informational determinants
of attitude, Jjournal of marketing research, 545-556,

Iyer, E. S. 1988, The influence of verbal content and relative newness on the effectiveness
of comparative advertising. Journal of Advertising, Vol.17(3), 15-21.

Kerin, R. A, and P, R, Varadarajan., and R, A, Peterson. 1992, First-mover advantage: A
synthesis, conceptual framework, and research propositions, 7The Journal of
Marketing, 33-52,

Lau, G, T., and S. Ng. 2001, Individual and situational factors influencing negative word-
ofmouth behaviour, Canadian Journal of Administrative Sciences/Revue Canadienne

des Sciences de ['Administration, Vol.18(3), 163-178,




Bl= AGA|9er ArSAdo] AR el mle %

Li, C. and J. Bernoff, 2008. Groundswell: Winning in a World Transformed by Social
Technologies. Boston: Harvard Business Press.

Mangold, W, G., and D. J. Faulds. 2009. Social media: The new hybrid element of the
promotion mix. Business horizons, Vol.52(4), 357-365.

Parsons, A, L. 2011. Social media from a corporate perspective: A content analysis of
official Facebook pages. In Allied Academies International Conference. Academy of
Marketing Studlies, Proceedings, Vol,16(2), 11, Jordan Whitney Enterprises, Inc,

Pechmann, C., and D. W. Stewart, 1990. The effects of comparative advertising on
attention, memory, and purchase intentions. Journal of Consumer Research, Vol 17(2),
180-191.

Preacher, K. J., and A, F. Hayes. 2004. SPSS and SAS procedures for estimating indirect
effects in simple mediation models, Behavior research methods, Vol ,36(4), 717-731.

Richins, M. L. 1983. Negative word-of-mouth by dissatistied consumers: A pilot study.
The journal of marketing, 68-78.

Rosen, S., and A, Tesser 1970. On reluctance to communicate undesirable information:
The MUM effect, Sociometry, 253-263,

Siomkos, G. J., and G. Kurzbard, 1994, The hidden crisis in product-harm crisis
management, Furopean journal of marketing, Vol.28(2), 30-41.

Sobel, M, E. 1982, Asymptotic confidence intervals for indirect effects in structural
equation models. Sociological methodology, Vol.13, 290-312.

Taylor, S. E., and J. D. Brown. 1988, Illusion and well-being: a social psychological
perspective on mental health, Psychological bulletin, Vol.103(2), 193,

Wedell, D. H., and U, BOckenholt, 1990, Moderation of preference reversals in the long
run., Journal of Experimental Psychology: Human Perception and Performance.
Vol.16(2), 429.

Weinberger, M. G., and C. T. Allen., and W, R, Dillon. 1981, The impact of negative
marketing communications: the consumers union/Chrysler controversy. Jjournal of

Adbvertising, Vol.10(4), 20-47.

19




20

2
1A
r8

7 4139 2%

[Appendix 1] 3H(SEFY) + MTHUMS(AEMHA)

T > ANl > AME| FER A

AR

OK
ol
rir

— L= —
479 = Ad
Z1Ak Li SHIIC] | [o/sE] Cierst o ET} HRIL 81715 -{ﬁ‘n&

H MACM M ChgoE 2ol B
OE SEIUME HEXQ J]& AZo|Ch

. -}
=

bHo| HESHEM HO +YA0 sHU
CI, HI2F M3M A2 gl 28 L5t
Y f ArEO] HE| R XEM B2

g gazn.

E -

orr K
r“' 30 B
12 rr

| 0

EZYLY =0 YR R HI HRHA
£ W3MA Ol0| S & TEAICHSY 2 B
78 WHD YL AL S 40t F3
o 0|n| x| Z2|0f 0441 YIS SfCh.

e =1

€| AHIEE (B E2E (£) H0/-% QDISH0I

oj2f g Jt2d Ao HEF AR AT G113 Ao MAS0 el sy Ao ghF 20|

S U= Ao sHOM BAASH A &2 5= SAESE 51, X 20|

0 S5 + %ls 1S AE32 HEstn SOt}

38 7Y HE2 20| WX 7Lt d|# F1H0let=s BHA
= 4H|XHS0| QUCH 3t =F #®AIY 7kM 0|2 10X

Hul HATOIH HOIX £ YIEO| HYMES 27|
Mg HBHOE BA ESE 0hX D SO

= o =

&7|0 0S| kA2 MA FUSHAE Y2 =20
BIL ABIHAC M2 £US AKOE FF U2 B 7
RS0l 5t7 wa WEsOj7tS ©I|S Fl) ek,

[0l 52 Z|AH]

=0l 0| & 2d|5H7| F &5t

s}
|

bt &2 2 Wel 2ol

e HAZ HEHSMNES

d 28 Y= AZho[9lctn

I £ dMEt= HIMAS




Bl= AGA|9er ArSAdo] AR el mle %

[Appendix 2] FROIZI0|EM TS M) + FZHUS(FZaloRA)

Ty AME > AME|l FERT| AL

Al2] ZSZ2|0jM A OfZHPOIEY FR4G HE, E DU
€I MOIZE (B E20E () BI0|2 QOISH0I

1AL L} SHOPC] | [o)E] Chraret O] ET} BIRILE 1715 i:ﬂrl’h

HAgU2 2AX="

=1
A AFE F2F E AR Ci 0] == oS8 Y fuo|ch'H "o}
i (=]

BIEHY A= E HEst= FR-E AR 0XS
AFD =

Y2 & eX5R 25t otEsf A SP RS 2 SE o K26

(= |
ZAMYE RYst ASHES 2o R 0 ot 0 R

FHE4YS 172 Yot 2EA0H 512 AT 2 712 NBske £YSE, NUF
£ FRE 2EAE SE 1FY0 1542 0|4 YsHe Ol=HIO|ELL MEEY 5
HERE T2RNAS QEA FHSES X Z6(0F Bt

[Z A 7| xH]




22

2 4149 23

2
[iA%)
r8

The Effect of Market Position and Information Valence of

News on Word-of-mouth in SNS

YEU, Minsun®

— |1 ABSTRACT

SNS (Social Network Service) has become popular communication tool in marketing,
This paper describes intention of Word-of-mouth (WOM) when consumer read the
news, Valence of information (good vs. bad) and market position (leading brand vs,
following brand) between-subject design show that the main effect of market position is
significant,. WOM intention in SNS is higher in the following brand (i.e., Gloria Jeans
Coffees) than leading brand (i.e., Starbucks). The interaction between valence of
information and market position is also significant. In detail, when consumer read bad
news, the WOM intention of following brand is higher than leading brand. While
consumer read good news, there is no difference intention of WOM between leading
and following brand. This paper also demonstrate mediate effect of empathy on WOM

intetion in SNS,

Key Words : SNS(Social Network Service), Word-of-mouth(WOM) intention, information valance,

market position, empathy

* Assistant Professor, School of Management, Harbin Institute of Technology, minsun_y@naver.com




Humanistic HRM and Perceived HR Outcomes:

Evidence from South Korea

Eunjong Shin*

— | ABSTRACT

This study investigates the impact of the humanistic human resources management
(HHRM) on the perceived human resources outcome. Despite of debate on humanistic
management, the concept of humanistic HRM still remain open. The HHRM can be
defined as a subsystem of the humanistic management orienting to the human virtue, in
all its forms, to its fullest extent, As I emphasize ‘self-fulfillment’ among numerous
human virtues, the research focus is put on the HR practices supporting self-fulfillment
such as competency-building and participation, The humanistic HRM has unique nature
distinguished from the prevailing strategic HRM(SHRM). Although both of them take
commonly a people-first approach, the humanistic HRM oriented human itself differs
from the strategic HRM focusing on competent talent with business goal orientation,
And thus the HHRM put more emphasis on employee involvement and participation
developing HR tools, while the SHRM do on building vocational competency.

In the view of the HHRM, I empirically examine the linkage between the humanistic
HR practices and the perceived HR outcomes. The HR outcomes, measured by
employers’ perception, involve the increase in vocational competency, labor productivity,
work morale and employee retention. The empirical evidence shows that the humanistic
HRM is positively associated with the HR outcomes. In particular, the participatory
arrangement- e.g. MBO, TQM, El(employee involvement) programs, suggestion box,
etc.-has stronger impact on increase in the HR outcomes than the competency building

support such as training and development program. It infers that the modern

management is called for combining the humanistic approach in the view of business

* Professor, Business Administration, Dankook University, eshin@dankook,ac kr
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ethics to the strategic one both for employee satisfaction and for the success of

business,

Key Words : Humanistic Management, Humanistic HRM, Strategic HRM, Self-fulfillment, Human

Virtue, Participation

I . Introduction

As international attention has been paid to business ethics especially since the insolvency
of Enron in the United States, research agenda in the field of human resource management
have been shifted from the strategic HRM (SHRM) to the humanistic one, For a long time
there has been growing body of literature on the SHRM and business organizations
developed a goal-oriented management. In the view of the SHRM employees are
considered as human resources to achieve the success of business and the management
has continued to invest lots of resource to building the employees’ competency. Recently,
as a humanistic management becomes a real challenge for achieving a high ethical quality
in management (Melé 2003), many scholars have pay more attention to the humanistic
HRM (HHRM). The HHRM is distinguished from the SHRM which put an emphasis on
goal-oriented management of human resources. Instead, the humanistic HRM takes a
human-oriented approach which put a top priority on human itself rather than business
goals, It is on the premise that the human growth of employee ensures a higher quality
product and service through collaboration crucial for the sustainable success of business.

Regarding the HHRM there are two issues; one is a conceptual issue and the other is
empirical one. Despite of intensive debate on humanistic management (e.g. Melé 2003)
there is no conceptual consideration of what the humanistic HRM is. The HHRM can be
defined as a human resource management system which is oriented to the development
of human virtue at the workplaces. The HHRM is not a complete novel construct,
Rather, it is a modified and transformed system of the SHRM in the ethics perspectives.
It, however, differ from the SSHM in term of orientation. While SHRM is a goal-oriented

system in which the individual employee is positioned as a powerful means for
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organizational performance, the HHRM is a human-oriented one taking into account
employees as a human being, an object of the management itself, As what the HHRM is
still remains open, we need to conceptually clarify the definition of the HHRM,

In addition, at issue is how much the human-oriented HRM contributes to the
organizational effectiveness. As the humanistic approach increasingly get important in the
current business environment, business organizations have created numerous devices and
arrangement and invested lots of resources for their human resources. Intensive
investment to the system of HRM tends to force them to evaluate its effectiveness. In this
current study, I empirically investigate the linkage between the HHRM and organizational
outcomes. In reality, even if there is a growing body of work on humanistic management,
comprehensive empirical research is little, We can find a few empirical works have been
done, but they showed conflicting evidences to the association between the humanistic
management and the organizational performance, While Walton(2001) and Horvath(1995)
provided that the humanistic management is positively associated with business performance,
the recent work done by Makni et al,(2008) presented a negative link between environmental
corporate social practices and financial outcomes, More important is that the prior
literature is limited to individual practices such as environmental-friendly business practices.
In order to understand the natures of the humanistic management in a holistic manner,
we need to take a system approach, The system approach presumes that the varied
individual practices are interrelated to produce the synergy effect on organizational
outcomes (MacDuffie 1995: Huselid 1995: Delery and Doty 1996).

To this end, I first discuss the concept of the HHRM as a subset of the humanistic
management. Second, allowing for the components of the HHRM I will create a unitary
index to present the HHRM system, Third, T search for useful insights to understand the
empirical aspects of the HHRM, which will be a good ground for future research of

humanistic management,

1. Humanistic Management and Humanistic HRM

The humanistic HRM is a subset of the humanistic management, so we need to first

discuss what the humanistic management is. In his comprehensive review of humanism,
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Melé(2003) presents that the humanistic management is a business management oriented
to “the development of human virtue, in all its forms, to its fullest extent (Melé 2003:
79).” The term of human virtues is ambiguous, however, In virtue ethics, human virtues
can be identified as desirable characteristics which the moral people embody.
Fowers(2008) suggests that human virtues are the enduring personal qualities necessary
for pursuing particular goods. Meanwhile, a teleological perspective put an emphasis on
the purpose (telos) of human life, and thus in this viewpoint the human virtues become
desirable personal qualities to make one’s life meaningful, In the vein of the teleological
perspective, Aristotle’s Eudaimonia is of use in understanding the substantial aspects of
human virtues (Haybron 2003: Dierksmeier and Pirson 2009). Eudaimonia has the
multi-aspects close to human flourishing in the context of virtue ethics (Haybron 2003).
As it means an objective state characterizing the well-lived life or happiness, human
flourishing can be a proper goal of human life, In Haybron's term (2003), human
flourishing incorporates the ideal of self-fulfillment. Thus, the self-fulfillment is a key
element composing the humanistic management in the current business,

As the humanistic HRM is a sub-system of the humanistic management, it is to help
employees satisfying their desires for self-fulfillment, In Maslow’s term(1970), self-fulfillment
is a tendency for her/him to become actualized in what s/he is potentially, Individuals
have desires for self-actualization through which they can realize their values as an
important asset at the workplace. In order for the employees to satisfy their desire for
self-actualization, they need both competency and opportunity to use their capacity with
sustainable employment at the workplace.

Job security is a first-order condition for employees self-fulfillment, The current
business environment of rapid change and intensified competition has forced employers
to be flexible in order to cope with the fluctuating market condition. As the practices for
labor market flexibility such as layoff becomes popular tools for the business companies,
their employees face insecurity in employment conditions (Pfeffer 1994: Arthur 1994).
When the employees feel uncertainty in their jobs, they cannot satisty their desires for
self-fulfillment. And thus the humanistic HRM should serve the sustainable condition of
secure employment for their employees.

The HRM can be humanistic if it provides the employees with opportunities to
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improve their vocational capabilities and to participate in the process of decision-making.
In this sense, the humanistic HRM consists of numerous practices oriented for supporting
employees’ self-fulfillment, It has a main goal to make their employees satisfy their needs
for human flourishing at the workplace. In order for the humanistic practices in HRM to
be effective, they should have two-fold orientations: one is for the competency of
employees and the other for participation of them in the process of decision-making.
Employees have desires for building the competitive advantages both for commanding
their works/tasks and for having self-esteem based on their quality performance. Thus
the humanistic HRM should involve intensive programs for training and education, As the
knowledge-based society proceeds, employees have growing needs for participation in
the process of decision-making, As knowledge the employee has at the workplace plays
a key role in creating value, participation gets more important in the chain of value
creation, It is mainly because knowledge can be transformed to practical value only
when the employee gets an opportunity to put their knowledge to decision-making.

And thus, the humanistic HRM consists of practices both for training and education
and for promoting participation, Training and education are key tools for human resource
development in which employees might obtain competency needed to satisty their
self-fulfillment, Self-fulfillment is conceptually ‘social’, which individuals want to do a role
with social meaning, As Bernard(1968) states, business organizations are a social network
for cooperation, Business firms as a social network could work in an effective way
through collaborating individual members who desire to practically contribute to the
organizational success (Melé 2003). The training and development programs sit at the
core of the humanistic HRM as they provide the employees with competency which is a
fundamental ground for their contribution to their organization.

Participation has growing importance for employees’ self-fulfillment in the post-Fordism
era, In the knowledge-based economy business firms depend on individuals' creative
originality in successfully performing their businesses. Employees as human resources are
premised to be creative enough to develop a new idea applicable to the production. In
order for the creativity to function as an effective path to enhanced productivity,
employees should be allowed to participate in the process of the decision-making. As

well, they can be more creative when they are given self-governance during the work,
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Modern management has developed lots of participation schemes for their members in the
whole fields of management, As Ghosal and Barlett(1995) suggest, the participation-oriented
approach rests on the premise that the organizational task is to create an environment
enabling the employees to collaborate in an appropriate manner,

In the same vein, the employee involvement (EI) program is a key arrangement for
the employees to participate in the decision-making process. The modern management
has developed the employee involvement program including suggestion box, TQM, and
QC. The suggestion box has become a powerful engine in which employees can
participate with their creative ideas for all the factors influencing productivity and
innovation. It premises that the creative ideas can be derived not only from members of
above average intelligence, but also from those of average or below average intelligence
(Marx 1995). The suggestion box offers employees the opportunity to contribute the
successful business which can be a ground for the employees to feel the self-fulfillment.
Now, few deny that the potential value of their employees ideas is critical for the
improvements in their technologies and productions, as idea power is the most
tremendous human force in the world (Marx 1995). Both TOM and QCC are also a
participatory arrangement that most of modern management adopt. Japanese companies
first introduced them to assist quality-driven management in 1970s. The basis of TQM
and QCC is to reduce the errors produced during the manufacturing or service process
through involving the employees in the problem-solving process concerning productivity
and people (Gupta and Eriksson 2004). Through the efforts of employees, suggestions
are provided on how to solve the problems and increase productivity of quality goods
and services (Cummings 2005).

A participation-oriented approach is also found in the area of feedback, Many business
organizations introduce a participatory feedback system where the employees themselves
involve in the process to evaluate their own performance, MBO, BSC, and 360-degree
feedback devices are exemplary. MBO(Management by Objectives), conceptualized by
Peter Drucker, is a process whereby the superior and subordinate members in a firm
jointly identify its common goals and define each individual's major areas of
responsibility in terms of the results expected of him(Greenwood 1981:225). BSC

(Balanced Scorecard) has developed as a strategic performance management tool which
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presents a mixture of financial and non-financial measures in businesses. Important is
that the non-financial measure involves learning and growth of employees. In recent
year, feedback mechanisms have also developed participation of employees as a partner
in business organizations. The traditional feedback system takes one-way appraisal in
which the superior evaluate the performance of the subordinate, The 360-degree
feedback allows the subordinates to participate in assessing their own performance. The
core characteristics of the 360-degree is that the assessments is used both for appraisal
and for development. The key to those three participatory feedback mechanisms is that
the subordinates play a major role in setting their own objectives and assessing their

performance,

11, Measures

1. Perceived HR Outcomes

I measured productivity as the perceived HR outcomes of the employers, which
involve vocational competency, labor productivity, work morale, and desire to stay with
the current employer (retention), Whereas recent strategic HRM researchers have
frequently measured HR outcomes as turnover (e.g. Huselid 1995), turnover has some
weakness, It is partly because using the turnover as a measure for the HR outcome is
limited to the selective sector with excess demand for global talents, Rather, T considered
the multiple factors representing the HR outcome which are meaningful to many
employers, In addition, the perceived HR outcome has strength to measure how much
the employers satisfied with their investment to their human resources. It is more useful
to measure the increase in productivity than the financial performance index which
depends on a lot of elements such as economic conditions, market situation, competitors,
and business strategies.

I use the HCCP (Human Capital Corporate Panel) surveyed by the Korean Research
Institute for Vocational Education and Training (KRIVET). The HCCP involves lots of

useful survey to understand the various human resource practices the Korean companied
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introduced, The HCCP asked questions each factors related to HR outcome, which enable
us to measure the multiple aspects of HR outcome, (Table 1) shows the survey

questionnaire of the HCCP for perceived HR outcomes,

(Table 1) Survey for Perceived HR Qutcomes of Employers

Survey Questions on Employers’ perception of HR outcomes

(four-point scale : “1=not improved”, “4=crucial”)

Vocational How much does the employees vocational competency improve due to the
Competency human resource practices?

Labor Which to the extent does the HR management contribute to the increase
Productivity in the employee’s labor productivity?

How much does the HR management positively effect on employees work
Work Morale le?
morale?

Retention How effective is the HR management for employee retention?

2. Humanistic HR practices and HHRM System

I focus on four individual HR practices as key components of the Humanistic HRM
system. They involve job security, training and development, feedback scheme and
employee involvement program, I used the layoff rate in 2005 and 2006 to measure job
insecurity which needs us to reverse interpretation in the analysis. The respondents
reported the number of employee laid off during 2005 and 2006, I calculated the layoff
rate over the two year as 2005 layoffs plus 2006 layoffs divided by total employees in
2004. In order to create the variable of training and development I used the
questionnaire of “how much is your training budget per employees in 2006.” T measured
the intensiveness of training as a standardized score of the training budget. Following
Way (2002)'s approach, the score is created by the amount of budget per employee
divided by the maximum score in the sample (maximum score = 155.2 U.S Dollar),

‘Feedback’ consists of three different evaluation devices such as BSC, MBO, and
360-degree feedback, Each of five devices is dummy variable with 0 or 1, and I summed
up the each standardized score and divided it by 3 to create the variable with maximum
score of 1, In the same way, ‘employee involvement is also created as a variable with

summing up standardized scores of four programs — i.e. suggestion box, QCC, TQM, and
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six sigma — and divided by 4.

The HHRM system’ is a unitary index that contains a set of theoretically appropriate
humanistic HR practices derived from the prior work. I created the HHRM bundle using
the above four practices by summing up the standardized scores of each practice.
Although Becker and Huselid(1998) and Delery(1998) discuss the strengths and weakness
of using an additive approach, it has a positive advantage reflecting the holistic feature

of the humanistic HRM in a simple manner,

(Table 2) Definition of the Humanistic HRM and Individual Practices

Definition
Humanistic HHRM is an additive index by adding up the standardized number of each
HRM four HR practices as follow,
Job Security The reversed score of average layoff rate in 2005 and 2006
Training &
ramnng Training budget per employee (Standardized value)
Development
Whether or not to provide the feedback scheme: BSC, MBO, and
Feedback
360-degree Feedback
Employee Whether or not to provide the EI programs : Suggestion Box, Quality
Involvement Control Circle, TQM, 6-Sigma Program

3. Control Variables

Allowing for the other factors associated with the HR outcomes I used numerous controls
in this study including industry (comprising 16 industry dummies), workplace size (log of
total employees in 2000), union density (percentage of employees with union membership),
firm age (number of years operating at current location), total asset (log of the book value
of asset) and long-term debt (logged value), It is well-known that industry characteristics are
associated with the positive linkage between HR practices and HR outcomes (Datta et al,
2005: Zatzick and Iverson 2000). In the same vein, both workplace size and firm age are
controlled because of their influences on employee performance. Union density is one of
the key variables especially in Korea where unions have strong influence on employees and
business management. In addition, Korean research has shown that clear difference in HR

outcomes exist among workplaces with different level of union density,
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I, Analysis and Discussion

My analysis reveals that the human-oriented approach is positively associated with HR
outcome, (Table 4) reports that the humanistic HR practices and the system as a bundle
of the practices has strong impact on the perceived HR outcomes, which means that
employers perceived the return on investing their employees in a human-oriented
manner, In the regression of individual HR practices, training and development program,
participatory feedback system, and employee involvement program have positive linkage
with the HR outcomes with statistical significance, It infers that employers’ investment in

the humanistic HRM system produces the high value of their HR.

(Table 4) Humanistic HRM and Perceived HR Outcome

Employers’ Perceived HR Outcome
System Level Individual Practices
0,654
HHRM system -
(0.225)
0.56
Job Security - (O:ZO)
Training & Devel t L
rainin evelopmen -
8 P 0.51)
1 89***
Feedback - )
eedbac (0.41)
1.33*
Empl Invol t -
mployee Involvemen ©0.58)
N 397 397
R-squared 0.19 0.28

Note : I controlled numerous variables including total asset, debt, the number of employees,
union density, workplace age, and 16 industries in this regression.

(Table 5) presents that the impact of the humanistic HRM differs along with the
multiple components of HR outcomes. First of all, job security is found not to be
associated with the HR outcomes. It is opposed to my hypothesis that job security as
employers  people-first philosophy is a first-order condition for employees’ self-fulfillment,

It may be partly because the employers philosophy, even working as a guiding

33



34

2
[iA%)
r8

2 4149 23

principle, is not directly perceived to their employees. As a result, the effect of the job
security approach is embedded in the human-oriented practices without showing direct

impact on the perceived HR outcomes,

(Table 5) Humanistic HRM and Satisfaction Factors

Employers’ Satisfaction Factors of HR Qutcomes
Vocational Labor Work .
o Retention
Competency Productivity Morale
b Securi 0.003 0.009 0.029 -0.004
Job: Securlty 0.049) 0.051) 0.036) 0.043)
. 0,291% 0.109 0.305*** 0.112
Intensive T&D (0.105) (0.125) (0.112) 0.121)
Feedback 0.316" 0.276 0.385 0.45
(0.089) 0.11) (0.093) (0.101)
- 0.154 0.38™* 0.152 0.331*
(0.124) (0.138) (0.131) (0.16)
N 397 397 397 397
R-squared 0.24 0.21 0.22 0.20

Note : ** * = pvalue ¢0.01, {0.05, respectively.

Interestingly, each humanistic practice is associated with the perceived HR outcome in
a different manner, First, both intensive training and development programs and the
feedback system have a positive linkage with employees’ vocational competency, As
shown in (Table 5, the impact of the feedback system is more than that of the training
and development. It infers that employees desire to be involved in the process of setting
the goals and missions and the participatory feedback scheme plays major roles in
improving their vocational capabilities. Second, employers perceived that labor
productivity depends on the participatory arrangement of employee involvement devices
and feedback system, To the contrary, intensive investment on training and development
of employees is not directly associated with the increase in labor productivity, It shows
the difference between the strategic HRM and the humanistic HRM. The training and
development program is a key element consisting of the SHRM. As discussed before, the

SHRM is a goal-oriented approach based on the resource-based approach (Barney 1991:
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Pfeffer 1994). As Pfeffer(1994) argued, intensive vocational training programs are critical
to labor productivity through making people a source for the competitive advantage. In
my analysis, investment on training and development may contribute to building up the
employees’ capability, It, however, does not link to the substantive increase in labor
productivity, Thus the training and development programs can work as an effective way
for successtul business when the programs are complemented by the participatory
practices. In this sense, the humanistic HRM is more powerful than the SHRM is in term
of the HR outcomes,

Third, employers perceived that the training programs and the feedback system have a
positive linkage with work morale, Work morale is a critical factor for successful
business as the employees working with discretionary power are the powerful resource
for the competitive advantages in the business organization (Bailey et al, 2001). For the
employees work morale, the feedback system has stronger power than the training and
development programs do. Fourth, both the feedback system and the EI program work
as a successful device to make employees staying at their current workplaces. As the
world economy fluctuates uncertainly these days, employers increasingly concern about
retaining the competitive talents. Employee retention is one of the most important
engines to the stability and growth of an organization. The success of a business
depends on low employee turnover, Retaining existing employees ensures better sales,
greater customer satisfaction, and greater coworker satisfaction. It is why the modern HR
management invested more resources on the retention strategies, In my analysis both the
feedback system and the employee involvement program, the participation-oriented HR
practices, is positively associated with employee retention, Training employees have,
however, little impacts on retaining them, It is partly because the well-trained employees
are more likely to move for better job opportunities. It does not mean that building up
the employees’ vocational capabilities is less valuable, Rather, the vocational training can
work as a successful contributor when the employees are provided enough opportunities

to participate in the process of decision-making.
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VI, Conclusion

The concept of humanistic HRM based on employees™ self-fulfillment provides a useful
insight to the humanistic management., In particular, the empirical evidence presented
here shows that the humanistic HRM with the human-oriented approach has stronger
effects on the success of business than the prevailing strategic HRM oriented for goals
does, As has been discussed, the humanistic HRM supporting the employees’ desires for
participation produces higher quality human resource, It infers that the modern
management should shift its strategic focus from the goal-oriented approach to the
human-oriented one. For a long time the strategic management has obtain a dominant
status as a guiding principle to survive the changing business context, It has contributed
to the development of sophisticated management philosophy and tools. The people-first
approach is one of the most important achievements which are distinguished from the
Taylorist ideology. In the view of the strategic HRM, the people are premised
competitive talent, and thus building vocational competency becomes more and more
important, However, the strategic HRM should be modified with the guidance of business
ethics. The management should see its employees as human with desires for their
self-fulfillment. In other words, the employee is not only competitive human resource but
they also are human itself who should be respected. As much attention has been paid to
the business ethics, the humanistic approach becomes more and more important, 1 argue
that the self-fulfillment is a core factor constructing the humanistic HRM allowing for the
knowledge-based economy. In order for the employees to realize their desires for
self-fulfillment they should be served enough opportunities to be trained and to
participate in, As has been discussed, the training and development programs are
necessary for the success of business, They are not, however, the necessary and
sufficient condition, Rather the participation-oriented HR practices have stronger power to
motivate the employees to exert their discretionary power in doing their jobs, According,
the modern management is called investing more resource to sophisticated devices of
employee participation and involvement which can ensure both employee satisfaction and

the business success.
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The Influence of a Firm’'s Ownership Structure
and Chaebol Affiliates on Its Debt Level

Sung Hee, Lew*

— I ABSTRACT

In this paper, we investigate the influence of corporate ownership structure and
chaebol group affiliation on firms debt levels, As different regression models often
bring different results, it is too early to have a final and confident conclusion about the
relationship between a firm's debt level and corporate ownership structure and between
debt level and chaebol affiliations, Particularly, there are only few researchers study
about the influence of chaebol group aftiliates,

However, in this paper, we confirm that firms debt ratios show statistically significant
differences in line with firms different ownership structure and chaebol group affiliation,
Furthermore, corporate ownership structure and debt ratio presents an inverted U-sharp
(N) relationship between them; and a negative association between them if firms are
chaebol group affiliations, and a positive association otherwise. Finally, firms with high
level of ownership ratio or with chaebol group affiliations show high capital structure
adjustment speed compared with other firms, ceteris paribus,

This implies that a strong ownership or an financial stability of chaebol affiliation
give firms an opportunity to have more debt or to change their debt level more
quickly, Our results also indicate that firms' debt ratios are more seriously influenced by
firms size, profits and tangible asset level than their corporate ownership structure, This
alludes that survival-related factors take a more important role when a firm adjust its
debt level than ownership structure or chaebol affiliates, In addition, we also consider
the endogeneity problem that might occur when using panel data, We therefore use

estimators that use instrumental variables instead of using normal OLS estimator,
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capital structure adjustment speed

I . Introduction

As a dominant shareholder’s individual opinion can greatly influence on firm's decision,
‘corporate  ownership structure (hereinafter, COS: particularly when a small number of
people holds a majority of shares) would affect firms' capital structures greatly. In this
paper, we investigate how a firm's ownership structure affects its capital structure,

As COS and capital structure would influence on both firms and stockholders’ values,
the dominant shareholders try to increase their wealth and the firms' values; or try to
increase their wealth and while not to hurt the firms values, This presumption implies
the existence of optimal capital structure and agent costs between external shareholders
and the dominant shareholders. Usually, capital structure theory is related to tax shield,
asymmetric information, bankruptcy costs. That is, the research of capital structure so far
mainly tests Modigliani and Miller(1963, hereinafter, MM) and Myers(1984). However, as
capital structure is related to equity level for a firm, capital structure and COS are like
two sides of the same coin. We cannot take capital structure into account without
regarding COS.

In other words, capital structure is deeply influenced by COS. The matter of COS
begins to investigate whether the different percentage of share-holding for the dominant
shareholders, managements, and external shareholders influences on firms  values, capital
structures and investing policies or not, Blarle and Means(1932) start the research of
firms' ownership structure and Jensen and Meckling(1976) more specifically develop it
Particularly, Jensen and Meckling(1976) argue that firms increase their debt ratios to
reduce managers perquisite consumption, Black and Sholes(1973) likewise argue that a
stock has a characteristic of an option; and therefore, shareholders can have an
opportunity to impute their risk which occurs by holding stocks to bondholders.
Particularly, as debt ratio increases, the value of option characteristics on the stock

increases; and managements would choose risker new investing projects than they hold




The Influence of a Firm's Ownership Structure and Chaebol Affiliates on Its Debt Level

100% of shares. These arguments from previous research imply that debt ratio and COS
are related to a firm's optimal capital structure, value altering and the agency problems
between principals agents, Johnson et al (2000) also argue that COS is one reason of the
radical decrease of stock price during financial crisis in 1997; Lin et al.(2013) likewise
argue that COS influences on firms debt financing source when borrowing. D In this
paper, we investigate the relationship between the shareholding percentage of a
dominant(or largest) shareholders and firms debt levels, We also use a variable of
‘chaebol group affiliation’(hereinafter, CGA), This indicates whether a firm belongs or
does not belongs to chaebol groups. As the firms of chaebol groups, controlled by a
small number of dominant shareholders, take a big portion for Korean economy and
their influence on the economy is accelerating, the function of chaebol affiliation is an
important matter in Korean firms’ capital structure, However, according to our literature
review of previous studies, only few research investigates the influence of COS and CGA
on firms capital structure, Previous research mostly conducts to reveal the relationship
between COS and credit rating (Shin and An(2185F - QPd%) 2012), between COS and
firms™ value (Byun and Cho(tH3}4] - Z24&) 2010), between COS and dividend policy
(Ko and Cho(a197d - 442 2009), between COS and cash-holding level (Park and Yon
(B - 978) 2009), and between COS and social responsibility (Kim and Kim(7-& -
ZE)Ad) 2012), Particularly, to our best knowledge, we find only Jung et al (424 &

2013) regard and use a variable of ‘chaebol’ as a capital structure determinant,

Al-Fayoumi and Bana(2009) find that debt level has a negative association with internal
managements ownership structure, and a positive association with external large-portion
stockholders respectively, using Jordan firms. However, external institutional investors do
not have a relationship to firms debt levels, While most previous papers focus on the
size of debt, Lin et al.(2012) study whether COS influences on the structure of syndicate
loan using data from 22 countries, They argue that when a firm's dominant shareholder’s
control right is greater than cash-flow right, the firm borrows from few lending special

institutions with a great portion of debt when it needs external capital, and this potion

1) Lin et al.(2013) find that a wider divergence between the control right and cash-flow right for
shareholders leads firms to borrow from public market than banks.
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has a tendency to be continued, In Korea, Shin and Kim(A'W4] - 714=& 2010), Cho and
Kim(ZA)3& - 7133 2005) study on the relationship between COS and debt level, In this
paper, we consider both firms' COS and CGA to investigate the influence on their debt
levels, We observe whether there is an difference in debt levels based on COS and CGA,
using statistic descriptive, one(or two)-way ANOVA test, GMM, and System-GMM(hereinafter,
S-GMM), We find that COS and debt ratio show a non-linear sharp, an inverted U-sharp
curve (N); and the firms of chaebol affiliation have a negative association with debt
levels, whereas firms with no chaebol group have a positive association, We likewise
find that firms with high level of dominant shareholder’s potion or with chaebol
affiliation have a faster speed of capital structure adjustment. This implies that a strong
leadership and the fact of chaebol group affiliation impact firms debt level, This
evidence suggests that COS would affect firms' debt levels but our results also show that
control variables used our analyses have stronger influence on firms' debt level shifts,
Therefore, altogether we would presume that firms' debt levels are decided by both COS
and market situation in which firms operate, Furthermore, our results are consistent
across methods and models. In this paper, we try to improve some problems that
previous studies have often passed over. First we use GMM and S-GMM to consider an
endogeneity problem that might occur when using panel data. Second, we implement
ANOVA test to show the existence of debt level differences in line with different COS
and CGA before conducting GMM model, in order to double check the reasons why we
need to investigate this research. Most of previous studies do not confirm the differences
of debt levels based upon COS and CGA, before estimating their model using regression
methods, Third, our results indicate, there are differences in capital structure adjustment
speed in line with COS and CGA.,

This paper is organised as follows. After introduction in the first chapter, we describe
literature reviews and previous research in Chapter 2. Chapter 3 presents methods that
we use in this paper. Chapter 4 conducts analyses introduced in Chapter 3. Finally,

Chapter 5 presents conclusions and problems that this paper contains.
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II. Literature review

1. Literature review

COS was considered in Korea first time, after passing through the Asian financial crisis
in 1997 (Shin and Kim(2l¥12] - 714=2) 2010), Seo and Nam(XAY - F&Al) 2012: Son
(£2%2]) 2014); and Korean government suggests policies of 200% debt levels and of
prohibiting ‘cross-ownership or reciprocal ownership’ at the same time, According to
Tricker(1984), corporate governance theory includes the matters that the boards of
directors face in firms while operation firms, For example, the boards of directors should
consider the relationship among firm's top managements, ownerslincluding internal,
external, and dominant owners], and other interested affairs. In other words, corporate
governance theory includes the stewardship, agency, and market theories(Calder 2008).
Stewardship theory suggests ‘the combination of the roles of chair and CEO(Calder 2008,
p.10)" and weak audit committees, Agency theory presents the relationship between
principal(shareholders) and agents(managements); and finally, in market theory, it is not
an important matter whether managements consider themselves as stewards or agents, as
shareholders will sell the stocks in market if firms cannot make profits(Calder, ibid);
firms' capital structure and ownership structure cannot be considered separately, For
example, if a firm wants to reduce its debt level, while other things are being equal, the
firm must issue new stocks; and if old shareholders cannot put more money for this new
stock issuing, their percentage of holding-shares will reduce; and this leads to the
separation of ownership and the right of management of the firm and to agency
problems, An agency problem occurs when principals and agents have different sources
of benefits and have conflicts of interest between them(Seo and Nam(MAY - Y-H-A4)
2012). Increasing dividend, debt and managements share-holding could reduce agency
costs. This implies that COS and debt level have an endogenous relationship between
them, Furthermore, Shin and Kim(A¥12] - 714=& 2010) argue that the relationship
between COS and debt levels can be explained by using agency, portfolio, and signal
theories combined together, According to the agency theory, there is a negative

association between COS and debt levels, because if managements hold less shares, their
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wealth would be less affected by increasing firms bankruptcy costs and agency costs.
Therefore, according to the agency theory, firms with low share-holding by managers
would have more debt, In terms of the portfolio theory, managements have an
disadvantage to external investors(Jensen and Meckling 1976). External investors can sell
off their shares and reduce their risk if firms do not perform well. However,
managements cannot easily sell-off their shares unlike external investors, as selling-off
shares alludes their lack of ability of firm managing and abandonment of management
control, This implies that managements are exposed by greater risk than external
investors, Thus, managements reduce their risk by lessening firms bankruptcy probability
and debt levels. Furthermore, signal theory suggests that under the asymmetric
information condition between internal managers and external investors, firms debt
holding behaviours itself can be a signal to the market. That is, the external investors
consider a firm's debt holding behaviours as a good signal that the managements have a
confidence of its future performance. This argument suggests a positive relationship

between debt level and COS,

2. Previous research

Kim and Song(ZHH - $A]& 2003) study whether Asian financial crisis has influenced
on the relationship between COS and capital structure using 2SLS estimator, They find
that there was a relationship between them only during the Asian financial crisis
(1997~1998). After financial crisis, when Korean economy is in the period of recovery
(1999~2000), the relationship has disappeared. Brailsford et al.(2002) and Shin and Kim
(A1) - 422 2010) argued that COS and capital structure have a nonlinear relationship,
Brailsford et al.(2002) separate COS into two different groups, internal managers and
external large shareholders, and try to find the relationship between COS and debt level
based on these two groups, They argue that internal managements’ portion of share has
a N sharp association with debt levels and the external larger shareholders’ portion has
different relation between them in line with debt level and the portion of share-holding.

Shin and Kim(21912] - 714=2- 2010) show an U sharp relationship between managements’

portion of stock and debt level. They also argue that firms managed by a dominant
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owner hold less debt than firms managed by professional managements. Using 3SLS, Cho
and Kim(ZA|& - 73& 2005) argue that there is an indirect relationship between COS
and capital structure but cannot find a direct relation. These previous study fail to find
one consistent result between COS and debt level; this shows the difficulty of finding a

strong relationship between them.,

3. Research hypotheses

Kim and Song(FW<L - $A41E 2003) and Cho and Kim(ZFA|Z - A3 2005) using OLS
estimators conclude that there is no clear association between COS and debt level, This
can be explained with two reasons. First, their results can occur, if there is no debt ratio
differences based on COS. Therefore, in the first hypothesis, we test whether there are
statistical debt ratio differences in line with different COS and CGA, using ANOVA test. The
second reason is that if the relationship between independent variables(COS and CGA) and
dependent variable is not linear, as Brailsford et al,(2002) and Shin and Kim(XI912] - Z14=
< 2010) argue, Therefore, we test the first hypothesis again, using regression models, after
classifying our sample firms in line with the level of COS and CGA. If there are different
associations(whatever positive or negative association) in the relationships between debt
level and COS or between debt level and CGA in line with these separated sub-groups, we
can explain why Kim and Song(FH - $A1& 2003), and Cho and Kim(ZA|Z - 15
2005) cannot show a clear relationship between debt level and COS when using whole
data, Finally, if we cannot deny the first hypothesis, we would presume that firms have
optimal capital structures even if we cannot find a clear relationship between debt ratio
and COS and between debt ratio and CGA from the first hypothesis. Therefore, the fact
cannot deny the hypothesis 1 indicates that firms try to adjust their debt levels to close
their optimal ones. Thus, we test the second hypothesis to observe whether firms have
different gearing level adjusting speeds in line with different firms’ COS and CGA.

Therefore, we decide the following 2 hypotheses to test in this paper,

1. There are debt ratio differences in line with firms® COS and CGA.,

2. COS and CGA affect firms' capital structure adjustment speed,
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III, Data and Methods

1. Data

We use the data source of TS2000 for financial statement, between 1998 and 2013 and
exclude data before 1998 as the Asian financial crisis affects Korean firms debt level
greatly, We also use a ‘large-company group classification’ announced by ‘Fair Trade
Commission’ for deciding whether firms belong to chaebol group or not, In this paper,
from 17 industries, we use 473 listed firms on Korean Stock Exchange, (retail trade,
except motor vehicles and motorcycles(16), information service activities(8), textiles,
except apparel(12), wearing apparel, clothing accessories and fur articles(14), rubber and
plastic products(19), electrical equipment(16), other transport equipment(9), food
products(30), pulp, paper and paper products(20), chemicals and chemicals products
except pharmaceuticals, medicinal chemicals(69), pharmaceuticals, medicinal chemicals
and botanical products(40), non-metallic mineral products(21), basic metal products(44),
electronic components, computer, radio, television and communication equipment and
apparatuses(41), motor vehicles, trailers and semitrailers(41) construction(30), wholesale
and retail trade(44) industries).

In this paper, we exclude financial institutions, utility firms and country owned firms
as they have very different operation methods, purposes and capital structures compared
with other manufacturing firms; therefor, we do not often use them for capital structure
research(Lew and Lim 2013: Ohlson 1980); and using these criteria, our sample consists
of 29 chaebol groups based on the year 2014,

We also remove outliers to prevent to have distorted outcomes, When removing the
outliers, we first calculate descriptive statistics using raw data; and remove if their values
are greater than 2 and smaller than O in the case of debt levels. These outliers in debt
level are greater then 99 percentile of data and smaller than 1 percentile. For the rest of
data, we remove data if their values are unreasonably smaller than 1 percentile or greater

than 99 percentile.
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2. Descriptive statistics and a correlation matrix

(Table 1) presents descriptive statistics(Panel A) and a correlation matrix between
variables (Panel B), First, we can observe that K1, SR and Profit show a negatively
skewed distribution, In addition, kurtoses of some variables except COS and SR, are
greater than 3, This implies that they are leptokurtically distributed. Particularly, there are
big differences in profits between firms, These likewise allude that the residual of OLS
estimator would not be normally distributed and the OLS cannot be the best estimator
for our data. Panel A presents that dominant shareholders have strong managerial power
over firms and firms have a low level of bankruptcy probability. In addition, as 75% of
firms create positive net income, most firms have a sound financial condition, Panel B
presents that K1 and DR, K1 and profit have high level of correlation. Considering a
multi-correlation problem, we conduct VIF test, and confirms no multi-correlation
existence. However, we use GMM estimators instead of using OLS to regard if OLS

would bring distorted results caused by the characteristics of our raw data,

(Table 1) Descriptive statistics and a correlation matrix

Panel A

DR COSs K1 TA SR Tang Profit

Mean 0.487 39.905 13.9804 18.173 -0.001 0.348 0.024
Min 0,032 0.490 -9.3970 9.101 -4.059 0.000 -2.313
P25 0.324 28,160 10.5936 17.127 -0.275 0.217 0.005
P50 0.481 39.915 13,9405 18.029 0.024 0.340 0.033
P75 0.624 50.980 17.5911 19.140 0.342 0.473 0.071
P99 1.166 75.870 28,2863 22,855 1.353 0.786 0.217
Max 1.974 79.990 30.0891 24,485 1,682 0.935 0.271
SD 0.225 16,274 5.9252 1.741 0.614 0.183 0.106
Skew 1.029 0.095 -0.2871 0.104 -0.991 0.264 -4.526
Kurtosis 6.696 2.453 4,0142 4.294 6.589 2.607 57.639
Obs 6751 6382 6582 6762 6153 6765 6536
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Panel B
DR COS K1 TA SR Tang Profit
DR 1
COS -0.2021 1
K1 -0.6705 0,2278 1
TA 0,1091 -0.0081 0.3289 1
SR -0.0812 0.0384 0.1229 0.073 1
Tang 0.1088 0.0928 -0.0126 0.4715 0.0013 1
Profit -0.3932 0.1834 0.5388 0.1365 0.2601 -.0447 1
3. Methods

(1) The definitions of variables

Debt ratio(DR)

A firm's debt level can be computed by using book value or market value of firms, In
this paper, we use book value based debt ratio with two reasons. First, both book and
market value of firms are mainly affected by their net incomes. Therefore, market based
firm values are highly correlated to book based firm values(Frank and Goyal 2009).

Second, as market value changes every second and has great volatility, it cannot give a

stable debt level, We therefor define DR as follows.

DR=(Total debt/ Total asset)

Corporate ownership structure(COS)

In this paper, we use the sum of portion of shares held by ‘one dominant shareholder

and specially related people to him' as a proxy of COS provided by ‘Korea Listed

Companies Association (Kim and Song(AH - $A|3) 2003),

COS = the sum of portion of shares held by ‘one dominant shareholder and

his specially related people’
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Chaebol(chaebol group affiliation, CGA)

Recalling previous research, papers about COS use many different types of proxies
such as the percentage of share-holding for larger shareholders, a dominant shareholders
and his family, internal professional managements, foreign investors, and domestic
institutional investors, and the ratio of external executives over total number of
executives, control-ownership disparity(the differences between the number of holding-shares
and the number of voting rights) and the size of executive board. In this paper,
following Lee and Lee(¢]d]<d - o]A]& 2003) and Park and Baek(2HEA] - Wz 2001),
we use CGA as an additional variables for COS. If firms belong to chaebol group, we
put a dummy value of 1, and 0 otherwise, Our criterion of a firm's CGA decision is
based on the announcement of Fair Trade Commission’ that announces 63 groups in
2014, As mentioned earlier, we exclude firms with financial institutions, utility companies,
and country owned firms among 63 groups; and some chaebol groups among 63 do not
have firms in the industries chosen for our research. Therefore, we have 98 firms left
from 29 chaebol groups in our sample. Firms belonging to chaebol groups have better
reputation and are believed to have low bankruptcy probability. This implies that chaebol
affiliations probably have lower asymmetric information costs than non-chaebol firms,
when they issue new securities either equity or bond. This likewise suggests that it is

easier for chaebol affiliations to adjust their debt levels then non-chaebol firms,

Chaebol = dummy values of 1 or 0. 1 if firms belong to chaebol group, 0 if

non-chaebol firms

Bankruptcy probability (K1)

In 1996, the Bank of Korean and Altmam develop two bankruptcy probability
estimating models for Korean firms, The first model is called the Kl-score model for
listed firms and the second model called the K2-scored model for both the listed and
non-listed firms. In this paper, we use Kl-score model as we use only listed firms.

Sale
TA

K1 —score =—17.862+1.472 » log(TA) +3.041 « log +14.893

Farning surplus Bookvalue equity
e —————+1516 e ————— =
TA Debt
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where, If a firm's Kl-score is greater than 0.75(Kl-score ) 0.75), the firms is in a safe
place of bankruptcy, If Kl-score is between -2.0 and 0.75(0.75 > Kl-score > -2.0), the
firm is in an unclear area of bankruptcy, If Kl-score is smaller than -2 ,0(Kl-score (

-2.0), the firm faces a high level of bankruptcy probability, TA: total asset

Total asset(TA)

Kurshev and Strevulac(2006) argue that a firm's size is the most important capital
structure determinant, Crutchley and Hansen’s(1989) research presents that a dominant
shareholder’s stockholding portion has a negative association with firms size, They argue
that as firms' size growth, a dominant shareholder’s shareholding portion reduces, as the
dominant shareholder has limited ability of financing, In terms of trade-off theory, a
firm's size has a positive association with debt level as a firm's size in general shows a
negative association with firm's bankruptcy probability, In this paper, we use total asset
as a proxy of firms size(Lew and Lim 2013: Kurshev and Strevulac 2000), and define it

as follows,
TA=In(total asset)

Stock return(SR)

Stock return reflects a firm's future earning expectation in the financial market, High
stock return implies that market expects the firm will perform well in the future. Thus,
the firm has low transaction costs, can issue new securities with low costs, and of
course, can issue more debt. This implies that stock return would have a positive
association with debt ratio. On the contrary, high stock return can bring low debt levels
as firms with high stock prices would have high profits that reduce debt levels. We

define stock return as follows.
SR=In(stock price at To/stock price at T.)

Tangibility(Tang)

Debt ratio and tangibility in general have a positive relationship, explaining by both

capital structure and agency theories. In terms of capital structure theory, particularly
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trade-off theory, tangible assets have a collateral value but intangible assets do not. This
fact of course helps firms to borrow more. In addition, in terms of agency theory,
tangible assets have lower asymmetric problem as it is clear where the tangible assets
can be used. Following Antoniou et al.’s(2008) example, we define firms tangibility as

follows,
Tang=Tangible asset/ total asset

Profitability (Profit)

Profit is the most normal and biggest source of cash inflow for firms. The pecking
order theory suggests an order for firms to finance. Firms first use internal cash, and if
they still need more cash they issue debt and equity in order. This implies that if there
is no a new investment plan in the foreseeable future, they accumulate the profits inside
the firms for their future needs. Therefore, firms profits and retained earnings will
reduce their debt levels. Applying Cheng and Shiu(2007), we define firms profitability as

follows,

profit="net income at Ty/ total asset at T,

4, Research methods

As described, we use two different proxies for COS, COS and CGA, Park and Yon(d}&
S - kS 2009) use COS2} CGA to study Korean firms ownership structure, Furthermore,
Lee and Lee(®]|3]%d - o]A|& 2003) and Park and Baek(8-3A - ¥z 2001) presume that
firms within 30 largest chaebol groups would have different type of corporate governing
pattern compared with non-chaebol firms,

A part from COS and CGA, all other 6 variables are control variables in Equation (1),
as firms capital structures are likewise influenced by these 6 variables. These control
variables could provide to close real environment for our models. In addition, control
variables are also used as capital structure determinants to compute firms capital
structure adjustment speed in Equations (2) and (4)., Comparing firms capital structure

adjustment speeds in line with COS and CGA, we investigate whether firms' debt level
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adjustment speeds would be affected by firms’ COS(Lew and Lim 2013a; 2013b). If firms
do not adjust their capital structures toward their optimal ones, we presume that there
are no optimal capital structures for firms and, in Equation (2), the coefficient of DRy
will be 1. Furthermore, if firms immediately adjust their debt levels toward their optimal

ones, the coefficient of DR.; will be 0,

DR=0+COS+CGA+KT+TAA+SR+Tang+Profit+e; (1)
DR=0;+DR.1+COS+CGA+K1+TA+SR+Tang+Profit+& (2)

where, COS: corporate ownership structure, CGA: chaebol group affiliation, K1: Kl-score,
the bankruptcy probability for listed firms, TA: Total asset, firms' size, SR: annual stock
return, Tang: Tangibility, Profit: Profitability, DRwi: Firms™ debt ratio at T.,

In addition, we separate firms into two groups in line with the median value of COS
from (Table 1), firms with high and low COS, and conduct Equation (1) again to size
up the COS’s influence on firms debt levels in more detail. Of course, we also
investigate the capital structure adjustment speed based on COS using Equation (2).
Conducting Equations (3) and (4), we also test whether or not chaebol group affiliates
may have different association between COS and DR, and debt level adjustment speed in
comparison to non-chaebol firms, Equations (3) and (4) exclude CGA, as CGA is dummy
variable of 1 or 0, We instead conduct Equations (3) and (4) twice, one with chaebol

affiliations, the other one with non-chaebol firms,

DR=0,+COS+K1+TA+SR+Tang+Profiti+&; (3)
DR=0+DR.1+COS+K1+TA+SR+Tang+Profit+e; 4)

5. The endogeneity of data

As described earlier, as COS and debt ratio have close relationship between them,
there is high level of probability of occurring an endogeneity problem, For example, if
firms try to reduce their debt levels by increasing shares, with other things being equal,

present shareholders” stockholding portion will be reduce, In other words, stock issuing
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and COS alternation occur simultaneously and there will be an endogeneity problem.
This means that the residual of regression model will not be 0, and OLS cannot be a
BLUE(best linear unbiased estimator).

Furthermore in Equations (2) and (4), we can observe that regressand DR is influenced
by regressor DRy, this likewise implies that the endogeneity can also occur by having an
inter-correlation between DR; and DRy, Therefor, auto-regression like estimators as seen
Equations (2) and (4) will bring the endogeneity problem in models, In addition, we
continuously collect a firm's debt level and other variables annually, In other words,
when using panel data, endogeneity problem often occurs, as one or two period
previous situations(t; or ta...) could affect the firm's next situations(ty, or t.); we
therefor cannot assume a normal distribution from collected sample that is generally
presumed to apply OLS. This phenomenon could occur all variables when using panel
data(Lew and Lim 2013a: 2013b). Some previous research therefore uses 2SLS(Kim and
Song(FAH - $A|%) 2003) or 3SLS(Shin and Kim(A1W12] - 714=&) 2010: Cho and Kim(Z
A% - A7 F) 2005) to control this endogenous problem, instead of using OLS. A part
from these estimators, GLS, GMM, ML can likewise be used. In this paper, we use GMM,
GMM fixed effect, and S-GMM.,?2) Therefore, we try to consider these problems that our

data might contain and to improve the validity of our results,

VI, Empirical analyses

1. ANOVA test

In this section, we investigate whether there are differences in firms debt ratios based
on COS levels or CGA. Panel A in (Table 2), we separate our firms into two sub-groups,
high COS and low COS, based on the median value of COS in (Table 1), the descriptive
statistics; and we test whether there is a difference in debt levels between two groups

using ANOVA test. In Panel B, we conduct the ANOVA test again with CGA criterion to

2) See, Lew and Lim(2013a)
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investigate the difference of debt level between two groups where one group belongs to
chaebol groups and the other group does not. Panel A indicates a significant debt level
difference between high and low COS groups3); and Pane B also presents a difference
between chaebol and non-chaebol group firms. In other words, (Table 2) indicates that

COS and CGA influence on firms debt levels,

(Table 2) Debt level differences in line with COS and CGA using ANOVA test

Panel A Panel B

SS df ms F value SS df ms F value

COS 7.4508 1 7.4508 | 149.23*** | Chaebol | 8.0035 1 8.003 | 161.16**

residual | 317.85 | 6366 | .0499 residual | 335,177 | 6749 | .0496

total 325.30 | 6367 | .0510 total 343.177 | 6850 | .0508

1) ss:sum of square, df : degree of freedom, ms : mean square, ** :0,0lin significant level

2. Regression models

In this section we test Equations from (1) to (4) that we have considered in previous
chapter, In (Table 3), using Equations (1) and (2), we test the relationships between
COS and debt level, and between CGA and debt ratio, and capital structure adjustment
speed, using whole data, before classifying data into sub-groups in line with COS level
and CGA. In this table, we use five different regression estimators. As explained in
(Table 1), there is a great possibility that our sample cannot fulfill the normal distribution
assumption, and OLS would not be a best estimator. We therefore, use OLS and other
estimators such as, OLS fixed effect, GMM, and GMM fixed effect etc together to increase
the validity of our results.

(Table 3) indicates that the influences of COS and CGA on firms' debt ratios are not
clearly visible, The association between COS and debt level is not consistent across
different regression methods. For example, a negative association presents when using

fixed effect, and a positive relationship when using other models, Furthermore, although

3) Although we do not report in this paper, our unreported ANOVA test result using quarternal
level of COS also present a significant difference in debt level in line with different COS.
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there are statistic significances when using OLS fixed, GMM fixed and S-GMM, there is
no unified direction between them across the estimators, Therefore, it is not easy to
conclude the relationship between COS and debt ratio, using only (Table 3). In terms of
the second variable, CGA, there is a positive association between CGA and regressand
but not statistically significant in the first column, we can observe a negative association
with statistically significant level when using only S-GMM. This also implies there is not
consistent relationship between estimators,

K1 present a negative association with gearing level across all methods, Namely, low
K1 firms, a high level of bankruptcy probability, hold high debt. TA has a positive
association, as this lessens asymmetric information between market and internal managers
as mentioned in the section of variable definition, SR has a negative association with
debt level. This can be interpreted into two ways. Increased stock price leads firms to
issue stock with high price, and the second reason is that high stock price would be
caused by increasing firms' profits, The first reason is the market timing theory and the
second reason is the pecking order theory. Tang shows a negative association, this is
inconsistent some previous papers(Lemmon et al. 2008: Brav 2009). With two reasons,
we can view a negative association with Profit. The first reason is that increasing profits
trigger stock price increasing as well as new stock issuing with high price. The second
reason is that profit itself increases the amount of equity and therefore reducing debt
level. It seems that profit and SR have a close relationship between them and might be
that there is an endogeneity; however as seen from correlation matrix in (Table 1),
there is not a great correlation; and our VIF test also proves that,

The associations between control variables and dependent variable are very consistent
across different estimators, and this consistency too presents in forthcoming Tables 5 and
7. This means that these control variables have stronger relationships to debt levels than
COS and CGA. This likewise means that when firms adjust their debt levels, these
control variables take a more important role than COS or CGA, In other words, firms’
survival related factors such as profit, growth, and K1 are more important factors than
COS. When we interpret this table, we need to remind that two important financial
events occur, the Asian financial crisis in 1997 and global financial crisis in 2007, in

Korea during our sample period. During financial crises, most firms in Asia increase their
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cash holding levels(Lew and Lim 2013a), and reduce their debt level(Lew and Lim 2013b)
at the same time. In other words, there is a tendency of that while firms increase their
cash holding levels, their debt level decreases; unless firms with extremely low debt level
at t1, most firms attend this inclination, Thus, if the same inclination is presented in this
table, it is possible that the importances of COS and CGA could be less compared with
the control variables; and we may not find a strong statistical significance between
COS(or CGA) and debt ratio,

Column 5 using S-GMM presents that firms' debt level adjusting speed is 0.3256
(=1-0.6744). This shows that firms in Korea have optimal capital structure and try to
move toward it, As (Table 3) cannot present an importance and consistency in the
relationships between COS(or CGA) and debt level, we conduct additional analyses using
Equations from (1) to (4) in the next sections, In the coming sections, we separate our
sample into 4 different sub-samples, high and low COS, and chaebol and non-chaebol

group affiliations,

(Table 3) Important debt ratio determinants

OLS OLS fixed GMM GMM fixed S-GMM
on -.2065 -.3963 -.2733 -.0435 -.295
(-8.33)% (-8.77) (-7.56)* (-21.82)% (-23.87)%*
DR 6744
B (131,75)**
- .0002 -.0009 .0003 -.0003 .0001
) (1.42) (-6.04)*** (2.54)* (-1.55) (2.18)*
con .0038 -.0063 -.0226
(.75 (-.97) (-10,88)***
- -.0295 -.0277 -.032 -.0312 -.0095
(-76.94)™ (-64.49)*** (-26,79)*** (-34.93)** (-41.35)*=*
A L0634 0744 .0693 .0909 .0344
(40.91)** (27.34) (27.44)" (15.45)"= (35,93)%*
R -.0026 -.0019 -.0146 -.0024 -.0232
(-.91) (-.93) (-2.83)** (-.79) (-34.95)**
_— -.1592 -.1308 2038 2107 -.1088
& (-13.90)*** (-8.38) (-14.88)** (-9.36)** (-19.29)**
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OLS OLS fixed GMM GMM fixed S-GMM
_ -.0893 -.2132 2221 -.1268 -.2306
Profit " - o
(-3.63) (-11.26) (1.60) (-3.35) (-29.05)**
AdjR? 6311 6155 621 .5701
AR(1) 9,23
AR(2) -.03
Inst L1, L2 L1, L2 L1, L2
Hs J 7.399 131 399.76
(chi2-p-value) (.1162) (.7171) (.102)
Obs 5849 5849 5523 5778 5848

1) AR(1) and AR(2) : Arellano-Bond test for autocorrelation in the 1st order and the 2nd order
differences respectively, H's J : Hansen J statistic, L1 and L2 : one and two periods lagged data
as instruments, chaebol : dummy 1 value 1, if firms belong to chaebol group, 0 otherwise, * :
significance at 0.1% level, ** : significance at 0.05% level, ** : significance at 0.01% level,

(1) Different COS and different capital structure

As COS and CGA cannot indicate clear effect on debt ratio decision in (Table 3), we
analysis our data again based on COS levels, high and low COS. (Table 4) presents two
descriptive statistic tables based on COS level. We use median value(50 percentile in
Table 1) of COS as mean value can be affected by some extraordinarily great values. If a
firm's COS value is greater than median value(Panel A), we consider it as a high level of
COS firm, otherwise low COS firms(Panel B), (Table 4) indicates that there is of 6%
differences between two groups in terms of mean and median values of debt levels.
Furthermore, although the differences of magnitude in debt level may not be great, there
are differences in the values of K1, SR, Tang and Profit between two groups. The table
presents that firms with high COS level have low K1, high SR, profit, and tangible assets
in general, This implies that firms with greater COS level are financially more stable than
the smaller COS firms, In addition, from Panels A and B, some values of kurtoses and
skewnesses indicate that they would not be randomly distributed, and this of course

implies that we should be careful to use an OLS estimator.
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(Table 4) Descriptive statistics based on COS level

Panel A(firms with low COS level)

DR (G0N} K1 TA SR Tang Profit

Mean 0.5178 26.5550 13.0748 18,2592 -0.0145 0.3346 0.0083
Min 0.0316 0.4900 -9.3970 9.1006 -4,0585 0.0000 -2.3134
p25 0.3442 19.9500 9.5175 17.0556 -0.3118 0.1959 -0.0036
pS0 0.5162 28,1600 12,9827 18.0381 0.0125 0.3234 0.0260
p75 0.6511 33.8600 16,9044 19.4671 0.3542 0.4564 0.0637
P99 1.3766 39.6900 28,3606 23.1119 1.3637 0.7844 0.2099
Max 1.9743 39.9100 30.0891 24,4852 1.6816 0.8917 0.2710
SD 0.2422 8.9388 6.3288 1.9668 0.6451 0.1877 0.1260
Skew 1.0999 -0.5442 -0.2541 0.1019 -0.9042 0.3361 -4,6739
Kurtosis 6.6068 2.4281 3.8598 4.0006 6.0506 2.5604 53,6034

Obs 3179 3191 3071 3188 3060 3191 3106

Panel B(firms with high COS level)

DR COS K1 TA SR Tang Profit

Mean 0.4494 53.2551 14,9939 18.1550 0.0170 0.3613 0.0360
Min 0.0449 39.9200 -8.8108 12.2078 -3.2347 0.0013 -0.9568
p25 0.3048 45.5600 11.6843 17.2568 -0.2312 0.2351 0.0101
p50 0.4409 50,9800 14.7920 18.0437 0.0372 0.3535 0.0377
p75 0.5827 59.2300 18.4293 18.9834 0.3328 0.4842 0.0730
P99 0.9373 78.3600 28,3769 21,6818 1.3406 0.7954 0.2062
Max 1.8894 79.9900 30.0599 23,6860 1.6803 0.9346 0.2672
SD 0.2030 9.6589 5.4479 1.4350 0.5764 0.1752 0.0763
Skew 0.8748 0.7463 -0.1715 0.1186 -1.0828 0.2377 -2.0519
Kurtosis 6.4637 2.6646 3.9406 3.9250 7.3495 2.7285 19.0011

Obs 3189 3191 3134 3190 3013 3190 3116

In (Table 5), we test whether there are differences in the relationships between
important capital structure determinants and debt ratio based on COS levels. In these

analyses, we can observe that COS has a negative association with debt level when firms’
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COS level is low but a positive association when COS level is high. In other words, it
has a M sharp association as COS increases, This result is inconsistent with Shin and
Kim(2192] - 214=2 2010) but consistent with Brailsford et al,(2002), Furthermore, (Table
5) presents a negative association in general between CGA and debt ratio, This was not
clear in (Table 3). Moreover, in both panels with different COS levels, all other control
variables and DR have coherent relationships across analyses as seen in (Table 3). This
implies the importance of those control variables as firms debt ratio decision determinants,
Their importance is constant, regardless of COS levels. The third columns in each panel
indicate faster debt ratio adjustment speed (.4407=1-.5593) for high COS level firms than
low COS level firms(.2725=1-.7275), using a S-GMM estimator, This would suggest that a
strong readership with stable financial condition(see (Table 4)) leads a faster decision for

firms to alter their debt levels,

(Table 5) Regression based on COS level

Panel A(firms with low COS level) Panel B(firms with high COS level)
GMM GMMfixed S-GMM GMM GMMfixed S-GMM
C -.2396 -.0424 -.2079 -.1932 -.0386 -.2722
o (-5.06)* (15.77)% | (-68,12)*** (4.48)" (1424 | (:56.62)"
7275 .5593
DR
. (491,37 (248,07)
oS .0008 -.0002 .0002 -.0003 -.0004 -.0004
(2.48)* (-.59) (8.13) (-1.51) (-1.87)* (-23.85)***
.0091 -.0101 -.0035 -.0183
CGA
K1 -.0292 -.0308 -.0066 -.0297 -.0295 -.0124
(-36.15)* (-23.76)*= (-84.95) (-28,19)** (-19.50)** (-140,7)*=
TA .0638 0804 .0240 0657 0694 0420
(21,94) (10.22)** (88.38)* (24.36)* (12.49)** (108.86)**
SR -.0005 .0017 -.0238 -.0082 -.0054 -.0196
) (-.11) (.42) (-113.46)™* (-1.51) (-1.00) (-67.78)**
Tan -.1535 -.1577 -.0202 -.2262 -.1798 -.1987
8 (-7.07)%= (-3.01)"* (-14.16)* (-12,92)* (-7.73)% (-123.2)*
Profit -.1065 -.1800 -.2777 -.0045 -.1742 -.2480
(-1.51) (-3.66)** (-96,90)*** (-.03) (-1.01) (-62.23)***
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Panel A(firms with low COS level) Panel B(firms with high COS level)
GMM GMMfixed S-GMM GMM GMMfixed S-GMM
R’ .5906 5781 6743 5712
AR(1) -7 720 -6.60%*
AR(2) 1.00 -.44
Inst L1, L2 L1, L2 L1, L2 L1, L2 L1, L2 L1, L2
Hs | 2.090 943 314.67 3.590 1,195 314.10
(.1483) (.3314) (.479) (.1661) (.2743) (.488)
Obs 2883 2883 2915 2798 2798 2933

(2) CGA and different capital structure

In (Table 6), Panels A and B show descriptive statistics for firms that belong to and do
not belong to chaebol groups, respectively, Firms that belong to chaebol group have a
higher debt ratio, K1, SR, profit, greater firms size, and more tangible assets than firms that
are not chaebol group affiliates, Park and Baek(8}74A4] - WiAll% 2001) likewise argue higher
debt levels for chaebol affiliations.
financial stability for chaebol affiliations, It also shows that firms in chaebol groups hold

less COS although the difference is not great. Kurtosis and skewness likewise present in

(Table 6).

(Table 6) supports their argument by presenting

(Table 6) Descriptive statistics based on CGA

Panel Afirms in chaebol groups)

DR COS K1 TA SR Tang Profit

Mean 0.551 38.056 15.033 19.859 0.081 0.362 0.038
Min 0.045 2.850 -18.999 13.396 -2.896 0.001 -0.538

p25 0.424 24,300 12,135 18.722 -0.220 0.209 0.010

p50 0.567 36.075 15.230 20.009 0.080 0.360 0.038

p75 0.664 49.600 18,393 21.029 0.419 0.510 0.078

P99 1.106 74.910 28.630 23,568 1.350 0.812 0.221

Max 1.702 79.380 30.070 24,485 1.682 0.935 0.266
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Panel Afirms in chaebol groups)

DR COSs K1 TA SR Tang Profit

SD 0.200 17.131 5.722 1.822 0.570 0.203 0.078
Skew 0.555 0.284 -0.722 -0.484 -0.521 0.135 -1.514
Kurtosis 5.749 2.422 5.904 3.515 4,906 2.349 10.876
Obs 1510 1412 1480 1511 1366 1511 1460

Panel B(firms in non-chaebol groups)

DR COSs K1 TA SR Tang Profit

Mean 0.469 40.430 13.074 17.688 -0.024 0.345 0.020
Min 0.032 0.490 -75.387 9.101 -4.059 0.000 -2.313
p25 0.306 29.050 10.072 16.923 -0.290 0.218 0.004
p30 0.456 40.625 13.394 17.721 0.011 0.335 0.031
P75 0.599 51.280 17.203 18,528 0.319 0.463 0.069
P99 1.180 75.880 28.214 20.836 1.353 0.780 0.217
Max 1.974 79.990 30.089 21.976 1.680 0.923 0.271
SD 0.229 15,985 7.817 1.378 0.625 0.176 0.112
Skew 1.210 0.045 -2.727 -0.682 -1.082 0.298 -4,679
Kurtosis 7.268 2.485 22.089 5.723 6.824 2.680 57.237
Obs 5241 4970 5184 5251 4787 5254 5076

(Table 7) presents whether or not CGA affects firms' debt ratio using regression
models. Although it is not statistically significant, firms in chaebol groups generally have
a negative association between COS and DR but a positive association for non-chaebol
firms, Our results are inconsistent with Park and Baek(¥}74A] - W% 2001). They show
a significant positive relationship between COS and DR for chaebol group affiliations but
not significant negative relationship for non-chaebol group firms,

This table also presents different capital structure adjustment speeds between chaebol
and non-chaebol firms, Chaebol firms' adjustment speed is 0.3805(=1-.6195) and non-chaebol
firms' adjustment speed is 0.25(=1-.75). We have already explained the reason why

chaebol firms could change their debt levels more quickly, using descriptive statistics in
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(Table 6) Although chaebol affiliations hold more debt, they have low K1, high SR,
profits, greater total and tangible assets. This implies that chaebol group affiliations have
better financial stability and profitability, In addition, firms within chaebol groups can
easily get help from their mother and sister companies, would have the scale of
economics, and might have better ability to managing their financial conditions; thus they
spend lower transaction costs when they issue new securities, Combing together all these
factors, chaebol group firms would have faster capital structure adjustment speed. From
Tables 3, 5, and 7, we confirm that COS and CGA can affect firms debt ratios, However,
at least, judging by the magnitude of estimated coefficient values, the influences of COS
and CGA on firms' debt ratio change are not greater than what we first consider at the
beginning of this paper; in other words, our results in this paper suggest that firms
bankruptcy probability, operating profits, tangible asset, and firms' size are more

important capital structure determinants,

(Table 7) Regression results based on CGA

Panel A(chaebol group firms) Panel B(non-chaebol group firms)

GMM GMMfixed S-GMM GMM GMMfixed S-GMM

Con .2023 -.0385 .1509 -.3798 -.0411 -.3144
(3.58)* (-9.70)* (13.54)* (-11.17)*=* (-20,18)*=* (-34.62)*

6195 .75
PR (184.68)* (249.48)*

oS -.0003 -.0007 -.0002 .0002 -.0002 .0001
(-1.31) (-1.41) (-7.20)"* (1.34) (-.95) (7.94)*

K1 -.0283 -.0351 -.0076 -.0289 -.0289 -.0062
(-21.67)== (-13,92)** (-22,45)= (-64,75)" (-36,44)"* (-37.83)*

TA 0442 .0801 .0123 0734 .0740 .0302
(13.81)=* (8.76)* (14.49)=* (36.41 )" (15,44)= (43.04)%

SR .0061 .002 -.0208 -.0048 -.0046 -.0193
(.80) (.27) (-65.05)* (-1.28) (-1.45) (-39.98)***

Tan -.1992 -.1814 -.1339 -.1876 -.1723 -.0737
8 (-10.10)** (-4.24)"* (-20.25)= (-12,51)*=* (-7.45)% (-17.85)=*

Profit -.4164 -.2115 -.4929 -.1292 -.1365 -.2573
o (-4.88)* (-2.25) (-34.06)*** (-2.92)% (-3.24)* (-60.21)**
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Panel A(chaebol group firms) Panel B(non-chaebol group firms)
GMM GMMfixed S-GMM GMM GMMfixed S-GMM
R’ .593 .6073 5722

AR(1) -4,18"* -9.04™*

AR(2) 1.10 -.54
Int L1, L2 L1, L2 L1, L2 L1, L2 L1, L2 L1, L2
s ] 5.053 6.755 101.27 4.339 1,902 324,54
(.2819) (.1494) (1.00) (.362) (.7537) (.343)

Obs 1233 1248 1301 4305 43061 4547

V. Conclusion

In this paper, we study whether COS and CGA affect firms debt levels decision
making process and find that these two factors have a limited influence on debt level.
The relationships between COS(or CGA) and regressand, and statistic significant levels do
not show a coherent result across different regression estimators and different regression
models with different sample classifications., This implies that it is still too early to
conclude the relationship between COS and debt ratio, and between CGA and debt ratio,
This result suggests us to use more accurate models or estimators than what we have
used in this paper: or we may need more data that cover longer period and represent
more general economic condition, Particularly, our results would be influenced by Asian
financial crisis in 1988 and sub-prime mortgage crisis from the U.S in 2007. They
increase the uncertainty of future economic situation in Korea, Therefore, Korean firms
continuously reduce their debt levels; and this unusual behaviours would affect firms’
debt level decision policies. In other words, our sample firms are influenced by this
unusual economic condition; and therefor most firms show the similar behaviours,
reducing debt levels, unless their debt levels are extremely low, during our sample
period.

In this paper, we have confirmed whether firms have different debt levels based on
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COS and CGA using one way ANOVA test; and then, we find that COS and CGA affect
firms  debt level using regression estimators; in addition, there is a non-linear(Nsharp)
association between COS and debt levels, Furthermore, while firms' debt levels have a
negative association with COS among chaebol group affiliations, there is a positive
association among non-chaebol group firms. In addition, our results suggest that firms
with high COS or chaebol affiliations have higher capital structure adjustment speed. Our
results likewise suggest that the influences of COS and CGA on debt levels are smaller
than the influence of firms' size, profits, tangible asset; we discover that the factors that
are related to firms operation and survival are more important elements for debt level
decision, This also indirectly suggests why our results cannot show a clear interaction
between COS and debt level and statistically significant coefficients, Our results also
imply that there are many determinants waiting to be discovered their roles for firms’
debt level decision process.

In this paper, we have some contributions that we enlarged our research period in
comparison with pervious research. As they use data shortly after two financial crises,
their results are more strongly influenced by these crises than our results. Secondly, we
have confirmed there are capital structure adjustment speed differences based on COS
and CGA. Finally but not least, we consider an endogeneity problem and use GMM and
System-GMM estimators instead of OLS to improve previous research and increase the

validity of our results.
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EAE Bkt A4 A3, UEAde] ERP ZRAE A o] IS vA= A
o2 ettt Ee Az 84, A48 gl AeA MEEl A3 2 4ol o
Felol Q= A0 MEHAT ¥ ATAMF B AL TEE AGHL s 19S
2 9% ge Adow Aed & 9E Ao svac,

AN}

oLl

Al FHlo] : AR, ZRAE AT sl ARAREEL ERP AJF Q9]

* ZpejFeteletal, vlolE 7 gett, Z2ulF, slee@cha.ac.kr
(= F1g) 2017, 11, 02 (=2 F3Y) 2017, 11, 15 AR =2y 2017, 11, 20
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LM &

19903t o]F AP AU #2](ERP : Enterprise Resource Planning) A|2~8L 7] 74t
of A% wWrhgh AE Bl AP ZEAXS] SR HelE fg A BEA QI
o] ARFA FofelM I A7k 2s| o] sirh g 20139 S 2 ERPAZE
ol A TR A tiE] 3.8 % S7FSE 2549 R GAIEe] 71| ERP A|ZEle] tf
g Fal= A AR ofds] HzIHER] 57 FAN SS & F AoKGartner 2014).

7194¢] ERP A=F] 752 whedt FRAREAEES ks #o] ofvel 237 A dAt
Ao FAolar mEAQl HelE &5 7Y AR AHe SdEE Foshs Wl 2 530
JTHHES - G 2009). = ERPA=HIS] =21 B2 71y Wl A FA59] 543
[T 238t Q= ahte] ATFE Al SOl A RAES O s ES $9eR
ZloltHKoch 2001). A|E7HA|9] 732 ERP ¥ A% A32Ql ERP A|l2=8l2 7] A
A A i BEAC] Sdoll oublstaL, ol Fl 71 A ARk Stistet 23
3ke] Al st 7]od & Qdokar kel

ARk, 71949] ERP £ 2@ Al=H] 75 ARE w2 75 AdE, 75 F 299
ore] At A o gk B, FES g AEetHR] okt B4 52 b
AR A2E (S : Information System) ZRAEo|7|% 3t} o]|2]3t o]-F=, A2 ERP A
28 A9 AR Aee Bekal, A 32 7I9E°] ERP Al2ElE st
ol FAE= ko] qdnk. vhA] A, ERP 75 FAolx o] Aufiel vla&Z Q] Al2E
o] 220 712 wgh dsfjol thek Fesol Y= Aolthlee 2014).

ERP A|ZH] 755 AlEgh Aol e 7I9ES, 239 tRe} A¥glo] ERP Al=F]
=9 7P 2 Ao Qe R ERP Al2E] P &5 ool ~aEE HIE-S ST HE
nj=re] AHYIE EW, 1] ZHRA(DOD : the United States Department of Defense)&, Z}7]

2 57He] ERP Al=Hl 758 98l 5308 gEolxRE 209 43 ®F DelE TRkt
ey v 38739] ERP Al2E] 97iF 67l L AR 75 7IRbe] 2idollM 12d A= A
A ATHWard and Zhou 2000). HrF olUz}, A2 ERP A|2HS =dsh=d] 3o A5
2 He e FolES ofolgUAsAE 1 Al=Ele] A ARgAlEeltt IE
2 A= AlzElo] 7]1E9) Alaglo] ozl 2RSS A W] ofalE Zefiste A=
A Aet B 22Este] Rl wstE yehg Zolt AAeh] wlkEelth(Aladwani
2001). ERP A|28] 7oA o7 4 = o] 7HA] EAIEC] thall Elmuti 5(2009)

°

< U5 o] AEAIRG. “ERPe| HF2 olggtil vhd, 7o) BetetA] o= ofd 2




zeAE 79 A BEEe] BHo B 4TA ERPAZT) TS 5 94 agle] BE oy

o] A% Edrlzlel Ger'e] w3 gleks AelchEimut et al. 2009)

H|EE4Q] ERP AlZ=E] 73 dddos 1 Fajde] &A% EEH@‘:]'. 223 Aol
g 719 2 2Ad wEke AFAR FUb S 24 32 IRk BYseo = s
op7|® Aol Aslet Holth(Garengo et al, 2005: Peansupap et al, 2005), ERPA|ZH] Q]
AEAQ T AT a8E SHATIAL 7199 o] =l 7]ofgitt. ERP AJXH] O

ARl T S A7, EASE ARES JhEsh] HsiAle 719 2A
&l

Aol TR W FoL 8 4 YT FAS & 5 g A Hol o s o
AB7} FQ3ltHChen et al, 2008: Hsiao et al, 2007: Park and Hong 2013), & =FolA

A Aol A2 AJEARA ERP T FFE T 2ASY ERP ZRAE] FF o
2 AT 7 e AT ABL A3 dAlsh FFHl Aol

B AT 7S el ERP 7 e 2o A adl, FEA|AE SwHoM o] ERP
T, ARAF fEEE Sk ] ERP T, ERP 9] A A3 ol thete] duE Aotk
gole 71 A A QR e ARES 1, 78 F st A7 2yl ds
AE Aotk vAdde 2 A7 HES AN Aela, vadxe dTte] dE
HEo] &5 A7 W s A= Zelo.

>

02X iz M7

r
32

Xl%ﬂ}Xl Ee ERP #& AFE9] ERP Al=He] 8 AF 7eAS Al

= o 4 9 AFE) sty 28a O 2IER =EE o
SHEC] AA| &ou}, ERP Al=Hle] 77 Ao 7]od
= A AF 89 A S E e Aol =gk vERAAL Qi o]k M ¢

Aasir= A2 B A7 HsiHE 78 Holet oAXIH

| b

v}
:

b
i i)
mo ¥o

Hsiao $(2007)& ERP A|2=8] 7@ A Wldial vehbs “sal As) 20l'sS )y
Flsted Six Sigma 7'M AgskAleh. 15| 2L E
Q0150 1 WHS T 9t o] A QolEL H)

A, A 7 B e, 22ja 22AE fe] §5 28te] AT 279 1T 2=

71
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HAAT 419 28

A QT e, T2AE el 33t 1ed acsl 7128 W, i) 63el
acle vAEES aclomne ZepEnin @tk o4 ARe UAUEH aclold
7Hele] el AHHE AEol2} & = AtF(McManus and Wood-Harper 2007),

Zwikael and Globerson(2006)¢] 7isl mdlo] A= o]fdl 7ol P& [0l1ES A
Zslal it} = ERP Al2E] 7o) HE ’“‘1‘% T e 8RIER Ha Fgx] AdH
=, Mg 7 el FelstA e FFE HIRS olsldAtE, AF ARAREY] I
2 = A, Ge 22YEY For 52 AH5FGtHZwikael and Globerson 2006).

WA, ERPO] 78 AE-g Alilshs 9 RdEe 4848 4, Frlshe AAddA o
2] 5 2l Al e wiw= Qlrh Levenburg(2005)= B ttiLe] iSOl
FUsP) 48 e wads) ZAol g SlEHe AR, olzid rreTH 4B
welo] F7I905) APIR B3] FUSA A88 5 Qi Aol RN 7S ehsich
(Levenburg 2005: Gelinas et al. 2006). ZL2]al Oberoi(2007) 5 ERP A|2Hlo] 842
(1) 9] Bok, () 1 Uete] st wEUs B, (3) S TR, Tela () AAE A
So] QolE 7+e] Aszkge] 3ks wke 4= dukar dFItHOberoi et al, 2007).

oA7IM FEE A2, ERP A|2Ee] FEIAA N Y EHE o EAES 54 Ay 2ok
of FAE 543 didel & = dvks AoltkSoderlund 2005). ZHolE B8k,
ddH o= olgdl ofg] 4tY] &oke] 543} ERP AlAH] A FEIFke] AdAel Bk o
© RS Aol mEbA ofe] 4tY] Eoke] HluwE F3F ERP 7 AdeEde] FaAdv
e Uk AL Ed SE3 A7 7RI s Aolgt oAXI.

Fl’

[l

2. BRAIZE(IS) SAoM 2] ERP 78 %

U AFPEo] ERP A2HE T5H0R Vo] THARAIZE S 5] g Aozt
SRRy H ERP 75342 shte] JEAIZEI(1S) Z2AER 7h¢ & 9tk o]7d o
= tr] ERP 78 A Bde A A 8213 FEAIRE 7535 3e] dAl gk
2o ATES FPskdrhNagi et al. 2008), 7]& ITEZHE ©&¥ ERP Za2A|Eo] A
2 ﬁ?l%% ##e] ERP 717 A4, HHe] ZeAE o 74, Z2AE A Fol ot

Delone and Mclean(2003) 729K Hoke] AfalEo] HHA~E 43 574-S 3|95}
o] Qltkar FgErA o, AEA2E F3o] itk Nl dTet 2A e TR
&L s=o]f(Net Benefit) olgh= S3d ¥g FrAIZE ] g3} AF 2 A




oA FET A8 BEEe] BN B ATAR EReASHY TR 99 94 asle] Ba

ffo

3. MR BEE Solie] ERP TH 4

Lucas(1975)F AEA|2E H7loA ARl 7ido] Ago2 =908t9em, 1 F Zmud
(1978), Ives et al.(1983) 5ol &Jsir] HEH oM, ofzfgt A& A7sS st HHA
Sk e (29 113} 22 Delone and Mclean(1992)2] AHBEA|ZEI(S) AF ZEE by
of eh = Qloh D&M IS dE Rl ARE] £ JE F-, AL, ARSA R,
NI, 1Ejal 2AHE FEAIEE dEe] o7FR] SHOE AABHATHOEE 2005).

[321] Delone & Mclean EEA|AE] AT DE(1992)

( A
AAa= =T o m==
Fy -
l 7ho1 A3t =P
mo=m 4 vexoEs
(. J

Montazemi(1988)& AR} S| Q9108 HuAGA} Frolw, ARgARe] Al=Fel thgh 4]
2w, Aol A= 52 S0k Zmud(1978) AREAF W, AR AR, T2l AR
A s sZRAEL] AF QloZ st} Davis(1989)7} T3+ TAM(Technology
Acceptance Model)2 A|2=H] ARER7} A28 AlXHlo] W E wWolSo|n o] 7wtog
qoke AEIh BARAT, ozl MRe A2 Addel g dwe A7E 8

A3k Ak ol g omRE F)Qlgka sleskeint,

4. ERP 79 4% AR

A=Ee] AEs Sk WHoEE A2 orE AMEEE SHshs Al2d AR,
Alz=glel] gk i, Alxdle] Ef £ 2 A Fol Ark(eldd 2005). Ferratt et
al.(2007) ERP A28 7S shue] ZRAER Fgete], O g offE A A8
dabdt 717 o] &2 =39 B2 ARItHlee 2014: Ferratt et al, 2006), Ives et al,
(1983)2 Al=8] F23 Al=d] AREE, d2]al HHol gl tEe 55 HRAIRE ] AE

A3Eetar A A8
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M, gipeHy=

1 97Ey
B e B2 sla) obd) (1% 29} Lol WA FFuFe AR (17 2ol
uZol, Armye A o) HY wpel shtel wpls, 2T F e FEUSE P4

ot ERP Al=Hle] A gllolxt SHHTREE (a) A4E -8 é, (b) Azt o), (o)
A9, SR A2 AR, el ERp AT T
£ ) AR BEE, Q) ZeAE 432 A

rﬁL
l-J
AN
o,
D)
e
r o
ofN
B
i
fu

[3E2] AT =Y

B Qo) Fa BHe P B89l FIHOR FRP ZRAES) AT ERP A2H
ARAE Wl MR dFE AU Hdolth

2. Wi AR Aol

B ATRIS s Ao W Hoh AR ok (G DollA Argskiith

ERP AJ2E] AR} a2l ARgate] Aplel Hw Agu)

Peiickn W A,

A7pe goly | =gy | ERP A AREAE S Alsde] ARgg els)] 4 A
A o] vk AA} IAsHE AR

Az 84 | =9

74




B~ == TN Mo
g e o | HLERN AL, 2ZEe] u& g, A Edold T A
T AT = H 9 Aw

) A | i)

A ERP ARl o] ARGRIE=SE et o] AR

A wEs | ws | TRP Al*ﬁd«l ARgol ARgAle] 4 ARE AshAFcka WE A
B 7| = EE ERP AISEE AR 7l EA i) T A
I A AYE 77k oxF Hel U] ERP A|AE FEAE A|2E F

21 u] )\]AE‘J B_?—/\]_sl-

ZZ7}A| E ‘61—

3, 9 AA

B 7 ARATE vio s A7kE 84, A28 Gold, v

AR BT, TE)a
o) 7pae ek,

E 2) 72 &¥

A9, Al2E AR,

ZRAE JF ko] 724 WAE 8] S8l (& 2) 9} ol 70

Tl T g
H1 | A7k f-84e ERPAIZE Abgmol froldt Aol 932 mld Zeldt,
H2 | A7 Solde ERPAIZY AMgml frold Aol 9gke mld Aeld
H3 | Ul A9e ERPAE ARgel feld Aol 9ae mlE Sl
B | ERPAIZE] AMSEE AMSAL wEe] foldt Aol 9are nd Aol
s B Age AR WERe] fold Aol de nA Zol)

HG6 | ERP AR AMSEE ZeAE g3 foldt AMel g v Aol
H7 | U A9e ZRAs 4% felg Al Jee 1l o,

Sl 2AHEE W 1908 7

e 74 SEE(T-Liker) 2 /\l-%o}?iofﬂ

e 918, o APt AEstel oJ7e FYsol HEETE A
“BEOFE 47,
307e] #aoE TR,

W %A @es 1des
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2
re

AA7 414 2%

EEe 77 59 o) ERP A28 P Bl gl Jldow dgatelon, of 3o
A ERP HITQ) Afte] Eg-S WSkt ¥ AT WA ASE (1) WRAY, @) 1s Z2A
E 43, () BRP A2E MM MR Fo| A7 20 F37)7] 98 ARt 39
S 7FsE @ () A9, ) IT B2l (© ARAe] Al 2FoR BRle] AvzAlel &
S shelth. o2 slal, iAol ol oAkE Wl B2 Jlqde] Bt Aol A}
Aol BEzA) oo} SxkAlel BF WAL olUg B Auasld. 234 2
Agle eetel MREAA BAS ARl EG 20159 39 3095 14 WA oF 47
zrol AA QAHA. o] oM B E3E o} 2} 112 BomRE Ml
o SEe Wl

=

L

(2) AMEEA

J

2 A7E 8 Y Ase o 22 dapol wet 24 Zds st AA
JIT-EAIH 578 3peks 918l IBM SPss-215 ARgSte] HIw 4S5 sttt &4, =
AWe] B AZS Yl Q088 AAIBFIL Cronbach’s alpha o2 =S AZ

Ak kAo, b A4S Sls B e AN

B A7 98 AR ARETe) SuAe] AFEANY B4 (& .
Aol Hlgo] WA 7 Uehtor), 29l vje) B daae] B2 welA Fol wolkth
2% AYe 2d olsbt AAl SRl owE b A, 2d olgREls MmA me)

4
REH vhAtoR A Rl PAZRES] geo] A (76E AT W PuA

a4 | HE(%) | X H15=(%) 4 H1=(%) el H15=(%)
U=} 74(66) A 18(16) 2d ofs} 10(9) Aot/ A A 2(2)




zeAE 79 A BEEe] BHo B 4TA ERPAZT) TS 5 94 agle] BE oy

o | BE%) | Al | BIE(%) Z(H) H1=(%) 2 H1=(%)
oz} | 38(34) iz 35(31) 2~4 22(20) u AR/ 4 14(13)
| 3229 4~7 26(23) /e 18(16)
na 19(17) 7~10 25(22) A%k 67(60)
o4 8(7) 109 o) 29(26) AT 11(10)
3 | 112(100) 112(100) 112(100) 112(100)

B el Al @23 8 719l ik 542 (E Dl Zlesialth 4R
= &, 1Y, 7= 5ol 58 #d VRte] ZAle] 69%E AR ol AR A
H|2= golre] ERp =qlo] 71 2s] ol Folfas A dh. Fel o] PEE
H, 1,000%8~5,000%A 17 7 BgteH, 1 vigde 124 o] Aol Adwto] W
5265 AAAH. ol FAY ot viEdo] HeS ERP 7] HaAdl tigk qlxe] 7
S ERP 750l FAE AmEo] gle e vt

(el

712l & =
AHE H15=(%) S ) H1%=(%) o1 OfSH(<) H1%=(%)
23 30(27) 50 mlRk 1(1) 100 w]gt 2(2)
Lk 26(23) 50-99 9(8) 100~499 10(9)
7= 21(19) 100-499 21(19) 500~999 8(7)
54 14(13) 500-999 29(26) 1,000~4,999 10(9)
el 11(10) 1,000-4,999 46(41) 5,000~1% 30(27)
& 8(7) 5,000-9,999 5(4) 12 o) 52(46)

371H 2(2) 10,000 o] 1(1) - -
A 112(100) 112(100) 112(100)

& AT R B3 W) @, ST s 258
% T

=
e}
= 0.

o
I
0 G
T
)
1o
=
2
ne
i
o,
mlo
ﬁ
=
rir
o
=
S
&
o
@]
=
w
=
)
o
oy
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NEGE] B3 el YA o AA Hezke] AddEAE Yehle FEelA
BT BE Fol 0.4 o]dolitt. I7lal Q1wAls Ik AHEEl SN E, &
E 2Ag0-AA2] Frol 0.5 o)l Aow Yeht SAHE=TF] AL uiF HEsk 9l
Aoz I Mg 2= & g 4 A= ofY (& s)ef 2tk
(E 5) Azlz 2 EIN =3 Zot

col | s | mg | EE | tEmR Racl BIEEfE
X} (Cronbach a) (D=7 A ) (RLIMRHX])
PUL | 5.53 | 1.7278 0.6401 0.8456
A2+ _ _
P PU2 | 451 | 2.1077 0.9351 0.6543 0.7986
PU3 | 5.56 | 1.8689 0.7216 0.7641
PE1 | 5.12 | 1.9370 0.6944 0.8416
A 5.6 6 634
Ppe PE2 | 5.60 | 1.8074 0.9442 0.6737 0.763
PE3 | 4.27 | 2.2763 0.7943 0.7546
IS1 | 444 | 1.8951 0.7642 0.9506
=]
jg 12 | 5.24 | 2.1008 0.9506 0.6884 0.8136
I3 | 545 | 1.7155 0.6452 0.7489
U1 | 454 | 2.2967 0.6804 0.9242
A28
s U2 | 465 | 1.6574 0.9242 0.5746 0.8184
U3 | 475 | 1.9521 0.5997 0.7896
USl | 4.96 | 2.0009 0.6746 0.9356

Apgzp | US2 | 5.47 | 1.9861 0.6453 0.8136

dlEe 0.9334

US| Us3 | 5.08 | 1.8924 0.6794 0.8024

US4 | 4.95 | 1.9055 0.6494 0.7901

PS1 | 4.35 | 1.7072 0.5987 0.8476

sage | PS2 | 478 | 2.1006 0.6548 0.7965
*i‘ jf 0.9164

3 PS3 | 555 | 1.8586 0.7231 0.6976

PS4 | 553 | 1.7278 0.6489 0.9164




ERAE P AR BEEe] Pold B ATH ERPAZYS] TS 915 B3 aclo] Bk o

3. 712 A5 2 2%

1

e

B Aol ARKE 7PEE AFE) 98l BERAEA e skl BEsAR F
G 6ol FPAAESEE (E ol ackstel Felakict.

(Z 6) CI=2HES 20

ERP AJAEL AlRE ARER} BEEE Z2MHE 45
e 2 2 2
(R°=0.384, F=4443) | (R°=0.313, F=37.62) | (R°=0.297, F=47.73)
A2 -84 £-0.238,  1=6.129
A7 gold 0431,  =8.145
W =g 40338, 1=2.921 /8=0.335, 1=5.977 /#0380, t=4.464
ERP A|2E] AREL /0,593, t=5.921 /70,458, t=6.485
Note : p € 0.05

7h A7t 784, AZHE 8ol Ui Aol Alxdl AR me] fodt H(+)9] dFS
nZARe IR A77HE(HL, H2, H3)S #53al7] flete] a3 ARAS AAgh 23, A
7 8487 A7 8o ERP AlZH] AR BAIH R fofgh - (p(0.05)¢014
A TS nAE AR veRgrh kA 7k HI, H2E A=)

L) ERPAIZE] ARGLE, i A ARRAF RESSo]l frofgh H(+)o] 92 vE Aotk
ghe P4, H5)E ATty flste] ddlFide AR A3, ERP AJXE AREE
o} YRAY nE AL} wELe] BAFoR foldk £F(p0.05)00H A(+)e] JFFS r
2= Aoz yeisith w7 He, H5= A==

|

th ERPAIZE] AR, U A 9e Z2AE AFo Fogh A+ 39 2
ke AP (H4, HS)E 53] flete] tha3|ARA S Arle 23, Ui Ade Z24
E AFol BAH2Z ot 77 (p0.05)904 H(+)2] 9L vXE AR vepdt)
2 7P H7e A=)
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(2 7) 72ds 2=

2td HEHE HE52
H1 | A7 #8782 ERPAISE] ARS=o ROk A(+)e] 9 v Aol e
H2 | AZhE go]d2 ERPAIZSE] ARE=o] ROt A(+)e] e v Aol e
H-3 | U A9 ERPAIZR] ARSol] fol3h A(+)e] JFEs vE Aolrh, 712t
H-4 | ERPAIZE) ARSI ARSAF WhSImol] Roljh (1)) dFe v Aol e
HS5 | Wi AL ARAE viEme] frofdh F(+)e] S vE Aot e
H-6 | ERP AI2E] ARges ZRAE o] Fodt Ao dFE vE Aot 712¢
H7 | Ui Aee ZRAE o Foldk F(+)e] dFS vd Aol A
V.3 B

200040) o} 7S] ERP 9 W] WAE] Aok, A BRP 75 Ashe] 9
Qs AR S s MEeEe AsHe] THoR g Asl Qs olds)
B 79/ BRP 908 FAsRs ATl ok B AT B A2de] T8 A4
ol FFE 71A= Al 8015 TS ARAL WERet ZRAE AgFolg= SN
ARSI Q15 HBAEhe] HBAAG T FFAS Wk o] 2 Bl Y, o)
], ARAI2E(1S)] TEAAE U 782 (TAM : Technology Acceptance Model)<
HIZgH of2] ERP 3 RAEd ddd APd+E TP BAste] A7RdS /st
AT7PAE AR HEXAE ot ARE agstal, et e s K
AT, A7 ZRAE 5489 ARgAte] RESEE o] w2 ERP ¥y AT
e BA skt o¥ o] &, ¥ AT ERP Al=Hle] TS ARAF TEEe) 24
dEolehs SHolA WA sttt elal ZRAE Fys o] ALE ARG
ook U gde] AHW vho] ofz} AlFdA|AA ] 23 (Specification) T ofF-, 18]al
A= FEE g H F2 AR on|e] Wrs ARgskle. 2e|ar AR vl %
< HAIE 89 A4S 918l Delone & Mclean 258 9] THRIA A3} 7idE x-83), A
Z}e ERP Al2H] ARRE, AZbE {85, A goldoR O acls AlRststal Z4F g
QlEo] AREAL WERLof| WA= 3RS B8

2, A 29) BF ASA BEme] AR deke v o ekt wiol

Rl

e o




zeAE 79 A BEEe] BHo B 4TA ERPAZT) TS 5 94 agle] BE oy

=5 ¥olEW ERP AJXE] ARSES ook itk
Aoltt. ol 7HES] Al=H 4] Tr%“ foldE =3e ul Thssiths AEe] =2

ERP Al2sle] AMg) WEe Al A2 A fUsks FRd 890% AgAE
ERP A|2glol] ESIele A% o B A 3 wul A3 B A129e) o Be A
o 7le] rAY Sug o weA s, FHA0E V15 AT £eHe P
gk

Tl ZRAE 4B SF aclowi AgAe] REmsl YA YAde] aglol
G2 HAE Aow vehdth uAgeldt AuggFonreel A9, A

[¢] =
afle ¥, A7ad, Hadgsel Ade] 7P 2 9FE viAe Aew B

A, B ATE GO, £84, A, WAL U] 7H4 W) Mg R
Rl sl skrsheiul, of Wl 1A folwo st 9lu) AR VEES SA]
of FReA 32 & itk BT O AR DVATE F, A8A vEel A YL
I e adSd qe 975 Gasna 449, Jau 22ds 43 e ade
2 A9 FA R aPARE FE3 AsEe) ARV W e @ TR0 Rl

=
5, TeAE *é%ﬂr A=l FAe] T iR U] 29 AsdAE el Ee A=

L

b AaAToNE A5 Hgkmol AlE ERp 4Tl B AT BA e
AR o] Fiol Uat AT o) B A AR} Qe Row A Wik o
o, ERpe] 4ETEL BTk A ST 5 o A Fa0lEs
AR At idele] $4 V16 A8 71 AT Astsh wla 1A 8 B Py
=g A 2 Wk A} ek gz,
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Critical Success Factors of Successful ERP System in Project

Implementation and User’s Satisfaction Perspective

Lee, Sangmin

— |1 ABSTRACT

Successful ERP (Enterprise Resource Planning) system implementation in organizations
can enhance their competitiveness and productivity, However, ineffective implementation
of ERP system or failure in management of the system even after the successful ERP
project completion can pose the indifferences of ERP users as well as the crucial risks of
degrading company’s productiveness, Therefore, it is crucial to fully understand the
critical success factors for the successful ERP system implementation. This study
redefined the successful ERP system implementation in terms of the IS (Information
Systems) project success and the ERP users satisfaction. Then, through the previous
research, this study defined ‘perceived usefulness’, ‘perceived ease of use, and ‘internal
support’ as minimal critical success factors for the successful ERP implementation, In
addition, a research model was established and the hypotheses were verified in order to
find out the relationships between the critical success factors and the success indicators
by defining ‘ERP system usage’ as an intervening variable, As a result, it turned out that
the ‘internal support’ has the most significant effect on the ‘ERP project success. Also,
this study found that the ‘perceived usefulness’ and ‘perceived ease of use’ impact the
‘user’s satisfaction’ the most, We hope that the result of this study would be used as a

guideline for those who planned to implement an ERP system.

Key Words : ERP, IS Project Success, ERP Success Factors, User Satisfaction
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A7) Hsish 8709 B4 usjel we 2o Fash Aol AijHew w
gxo] "oz 7yt d JyTart FAEAeH, ofdl Tl Qe Fdet e
QAS Zo ]*7 SJthdlgen and Pulakos 1999: Lepine et al, 2002). ©o]&]3t F=A|2] Adlz
ZAANYPEL skxlel AR} EFOA] o] ZolA dthBorman and Motowidlo
2000: Howard 1995: Lepine et al. 1997: Lepine et al. 2002: Motowidlo and Schmit 1999:
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rlot
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Organ and Ryan 1995), ZZA|YES Z2]ox Al BA} Al2do] oJsf F2]Ho=
A BAIEARE AR 229 EadS PIATIEH =wol B Jile] ARl A

o2 Ao ZEAY AMES FMTIE WA 2AARHRE AT A= LA
$HBorman and Motowidlo 1993: Organ 1988: Smith, Organ and Near 1983: AJA]%J, =+
A, EA3}F 2008). wEbA ZAARIGPES 22Tl Tofshs g 9] PFoRN ZF
o ¢ FQ3FHGeorge and Brief 1992: Smith, Organ and Near 1983: A4, A4, &7
§2017). ZAARIREY] APATE B, o] e oASHTE skt 245
utZ0] $ItH(Lepine et al, 2002: Van Dyne and Lepine 1998), Z2A|Wd)Fe] g2 w]%]
= A3gacle F2 FFWEE(Organ and Bateman 1983), Z&&%(Shore and Wayne
1993), QIAIE AL A A (Podsakoff et al. 2000) T3 2+& e wo] #HEE 99l 2oy
-8 2 d(substitutes for leadership model)olld] FZEH 2HE-EA0 AHE Q2lat =3
S0l Bl Q<l(Podsakoff et al. 2000); W2 2oy, 2ju] - w&aAA, AHA =
g4 53 22 gy gl #HE 2250l thPodsakoff et al., 2000).
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Wt Apele o e WEE v Al Mo el g A ATHES e
o] BYSHA FF A AT 22 Sls) A 9] BBL FHF Aol
S AT 2GS ghe] WA U AP 1) WA RelehgAg - uel
S 43 2008). 71E AYSFANE B Aol - 2] BN 2ANRBE
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Smith, Organ and Near(1983)7= ZAARIYFS Z3Z|o] o]o)s 93] F¥eo=w 144
kS oM FAUES] dFoletn Asia, o9t ARSI Brief and Motowildlo(1986)
= 2AANBES TAL] YRS 2Use] B8, WA, 2ol 249 24 9B o
5 A g He IASH 2243 %(prosoual organizational behavior) o 2 A&t}
ol 7y} FARH AlNldlse 225 fla] adt A5oR, o] 228 HEs)
2= oJA|(Barnard 1938), ©]&2] &} FRwh= AalAo|al APA]] 5 (Katz 19640 Katz
and Kahn 1966, 1978), @2} AJ3}(contextual performance)(Borman and Motowidlo 1997:
Borman, White and Dorsey 1995: Motowidlo and Van Scotter 1994), ZZo|| =88 F+=
FstHolal F3141 ZBA ol 34 s Hest At 9] P (extra-role behavior)
(Van Dyne, Cummings and Parks, 1995) 522 t}sl 2} ojx dI7-=Eo] 9Lo ™, Bateman
and Organ(1983), Smith, Organ and Near(1983)¢] 7Wd3d AL H3] Z2AWYF
(organizational citizenship behavior)2] 807} AL&%]7] A|ZFAtH(Podsakoff et al, 2000).
o]F ZAAWPFo] thal ATEA Organ(1988)2 ZZAANIHFS 7f¢le] gtol} o) i

AP AgAeR Bl e BAH AR AN wee T A8A
ole] BEoz Awst oleat BBe] EHL Af AP (discretionary) S5 HT7]A]
g el Axlsh o] 27 velx] BAHoR RTFEE Ao| ohd AwHos s o

& o] Yoz Zoltk. olHd Ao EIF EE 8 AL dv], A T
el e e S8 . 8o 542 1T dEste], 2AARIgE S T
2 A zEl Al Hde AYA| @i, AptHe R ootk Aot ofs X
e dake 7Y A% 2 AR 2AANGEC] obd F vk Bolu). AT
719 @7g0lx daat e ofAHl Bao] M3 gle At v dRe Ao &
34 QF=th(Bandura 1977). Bgk Z2AARIYE] F7|Hog WA =H, Gt of
g 3 ke TE TAYe B2 dFd S8 Bl 2 Flolth ol whek 234
& ARk ] BAgAIzEle] ofgh FAH ol HAQ] HATh= 2folr} YA, B
A ApdelA] At Faeh e RO & Urhte @FeR B F glon, A3l
w2 oAl Qe 23 Ave NdeR A9E 5 UrOrgan 1997).
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ZAARYFE 22 919 7ilo] S A oA WEL efugto A el -
A Agste] gilol that AAHl AT AFEo] ol%o] Atk S ol W
o] Sy 4

g 4EE 5 ook A4 ol whaw, Afele] WAl Bl

A7 ARH o) AU B v vehdtka el AtHRyan and Deci 2000). webA] wok
of hsl Ee APYS =7 W o= ATAIOR o|Fofd Rolm

2 3 ) ol U ASUHE 37} B AIHOIEE 2016, 7

ZA AN E] WA FPeAE ol @smol Fo] Shhe APeHEe 2 (Hoffman et

olel we), ZANWBES W3k b

95 ol Aol 919] 82 B e, Ajele] Aol ol Adeica LA

€ B 5 3 ol
6 G @Ee AR Kl Aslse] b W Ahelo] el 4287
;

FAHe AN e, 240 dial F4H W5 Hole ATl ek e 49
KR s

it rulo

AP AT ) LS £ R Al el SiE Bpes
A olE EAs7] Y8l EH o g sl AES HoltiHamid and Yahya 2011), =& &
ol AR e el BV AV AHE IS 9 2 Bo 95
(Edwards 1991)2 & 4= ¢Jth(Farzaneh, Farashah and Kazemi 2014), 7R¢1 ZZ 2 7jel=|F
45 olee Aelst 224 2] THE S 2ANAES B 22e) BRE s
75 BAACKVilela et al, 2008). ol2} 22 o] 2L Fhbe 2 TAAS] 2 AT i 7

LTRSS olx|E u] 2AL o5 Al HES FA}SI 04]% 3 9\1%13], ol 4
o] QTh} HxE 9] 98l TAYES dalslaal she %S B Aow odEy
o o] Pl ZAANATE BY o2 dent e *d%ﬂ?i?fﬂl—‘i 9 o] -
25 A3 22AANIgEE A+ FAS 7HARE ZloE A=Y STt

IV 1 Aol - R FGe ZANHYER F(+)e] BAE 7}E Ao

ZAe] FHAEE 2AS shtel AAZ AAFI 24 ) ke BEES 2ol
shbel AAle] BEow M %S AT oleid 22o] tia ollshs z4o] FHA,
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a3, AgA AdS AYs B, 22 e, A, AA, el A FsS st
A=)

A 435h= -9l
ofal] o]Fold & A Hrhlevinson 1965). & THYES Z2S thdst daAlet Azt
Al 55 e 5AS] gt ofuz} shte] AR 223 E T3] dAE B4
2 5 vk o7)A] Hlot weba] oleet welA shte] AR A Y e A
A, T A5 wdH #AE Ad 5 A Boh ol#gt Aol shvke] 2o dis) A8
o] ofjugt #¥ B uIWAE P SlETte] AelA AR, 2F o] TYUE Kt
Agsta AHsHA di9stal 37929l IAE Wl Qltkal o7 Jidet ddste] 24 A
4 Q2E AHE QA Hok WA o] el AAR oJRIsiA Rl A AHste],
oA oldshE Ao thaia] THAES] AW A tiF &5 FSAATL, 24
o] FALES 7145 7HA] A o719, D (well-being)& MEHtal FALE] AR}
A =Y, A FALEL ol 2AE fEl =g8e S/l "ok S olEgh 2o
gk ARl FALENA o] QlAEE A AYoR AR, o= WA wx, A
Q1o Adeel tist whehEl g Soll ofsl JES A AckBlau 1964). &, 23
A AAe PFAAEC] 22S T3l At AT A e AT o] AR A9l
805 oa JIFS WA Hot m=gF 27 A Qe A=, A9, AR A8}, 249
A Ay} e BAE] ofs) JFS Al =k ol2d 845 xFo] TAYE
sl Sl B shal Qloke e A 2 S Uk S 23 A e TAHYE
o] theFst xFlollM U5 il gtk Aol o) JFS WAl wok w237 A9 <l
212 FAALE] AL e 2 tigk Ziel AEEES AdY 24 A9 X 74
AE9| nlefe] At A, dEate] A, 34 dus AlFslEe 239 &7, 748
Eo] ov] 3 Fv] e AFE T F A= 7139 AT 2 ohdst xpore] 74
ol gt vk #sich 12E Ade LS 2o dig 7uE Eola, AL
o] GdS 28l Hash B B =S o]Fo] U7] 3 BAg s =HH ol )
He =83} Aol digk 7] Jidet dxlgtt, gk Azt )IAS v FAYER =
Zo] FAUSEA Bt} FUAIE JIAF = A HaL, 2Fo] i) Brh S8A FAH
Nzhe AUA & Aoltt, o= =&3 Ao 7|de} delehs /dom FAA ozt 4
= 22 BAS gAY Qg FALE] =8S AT 2 el ol g

(Eisenberger et al, 1986).




Q=2 ggo] AT 2HANIYF HHE dFF A LAH e 2dadt

ZA| A o] & (organizational support theory) (Eisenberger et al, 1986, 1997: Shore and
Shore 1995)& F3e150] 20| et A4IT2) 7|o}E 4 A o1, THAZe)
el dAE AYsAldl et dubd we-s s drtar 43t ol2fet s dA1H

TPel 2Aste], 24 A lAe zHe] WAz o] Bae YAHES Frv 9ol

—

X

TAHEC] AdHE 2 eF o]tk H3E 2RI ] A F mA= FFF>
APBlalgho]&o] Sl dolE = Qlnt o] o]& 2, ghop zzjo] U529 7)o
5 7HA) QU Algeka We] BAe Aotk ZATHUSE ShelF NGRS o &
Zlof|7A] BgsiA] Erh= Aelokshore and Shore 1995). whepa] Z2]ox] 3L 2}2lo]
2l gk ggteh AR5l Agtsittal A7t = 2ol thet JHQle] FE S Kot
gAY sees XAl 2 Aolar Ao sl ellslsle Adol S E Zlelrt
(Cable and DeRue 2002). o] A olA FAILe] Z2]A| Q1S

05 42 o Fobd Aol mehd ZANRNSE] 5% o kobd Hol,

W 2 : ZIGUINE Y - T GGG ZAIYE ] AE EHT Ao)ct

1. ¥

Ay

3

el ARl - AR AL ] R sk daT te] RAE &
= T a7 B &7l ARt Algshe £ o] FRAER Aol shelal(Edward
1991) o5 Z7g37] 913l Lauver and Kiristof-Brown(2001)0] 7t SAH=TE AME3FS1L
Yo dS skt 283 w0 ok 5 F U 23S ARSIt A RIS EE THel
o] Aot o, Bk A s AHsAE S T THRIR e =
& TG AAH Ti9le] FEo s Aef sk3lal(Organ 1988) o& 431 #sf Organ
(1988)0] 7Htakal Niehoff and Moorman(1993)0] sFAste] A SH=72 AME3FAL
om s A AlES BT ot 5 F 137l e ARSIt
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1 ) 3 ZEM Alpha
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ocb7 .691 288 -.046 .563
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The Effects of Personal-Job Fit on Organizational Citizenship
Behavior of Employee: Moderating Effect of Perceived

Organizational Support

Fusheng Zheng - SangWoo Hahm

1 ABSTRACT

Organizational citizenship behaviors have been studied by researchers for a long time
in terms of voluntary behavior that members contribute for their organizational
performance, In particular, there have been many researches on leading factors that
increase the possibility of performing civic action due to environmental or personal
characteristics in the organization. However, there is little research on the relationship
between individual and organization, or environmental fit and organizational citizenship
behavior, Thus, this research emphasizes the one of the factor of person-environment
fit, which is person-job fit. According to this, we examine the relationship between
person-job fit and organizational citizenship behavior. Furthermore, we examine that
how the person-job fit influences on organizational citizenship behavior and also
examine the moderating effect of perceived organizational support.

In this study, 233 questionnaires were collected from the employees who work at
companies in Korea, The results showed that person — job fit was positively(+) related
to organizational citizenship behavior and person — job fit positively(+) influence on
organizational citizenship behavior, And perceived organizational support had a
moderating effect on the relationship between person - job fit and organizational
citizenship behavior. The results demonstrate that if organizational members perceive
his/her characteristics of job are appropriate for their personal characteristics, they will
contribute more their organizations to perform organizational citizenship behavior.

Furthermore, in this process, the research explain that the higher organizational

*
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members perceive organizational support, the higher the level of organizational
citizenship behavior organizational members will perform.

This research extended the previous studies on the factors affecting on organizational
citizenship behavior in terms of academic, Thus, we emphasize that companies should
take more attention to select members who want to contribute companies such as

perform organizational citizenship behavior,

Key Words : Personal-Job Fit, Organizational Citizenship Behavior, Perceived Organizational

Support
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