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Korean Academy of International Business(KAIB)
2014 International Conference
2014.6.30. - 7.03, Xi'an, China

July, 1 (Tuesday)

& Date: 2014. 7. 01(Tue) 08:15-11:50
& Place: Grand Park Xi‘an Hotel

@ Host: Korean Academy of International Business(KAIB)

4 Program
Events Remarks
08:15-08:30 Registration
08:30-08:40 Opening Ceremony Kim, Yong June(President, KAIB)
08:40-10:10 Paper Session I
10:10-10:20 Intermission

10:20-11:50 Paper Session IT
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2014 International Conference
China’s Western Development and
Korean Firms' Entry Strategies

2014.6.30. - 7.03, Xi'an, China

July, 1 (Tuesday)

& Date: 2014. 7. 01(Tue) 12:00-17:30
@ Place: Grand Park Xi'an Hotel 1" Floor, Changleting(& 7</T)

@ Host: Korean Academy of International Business(KAIB)

¢ Program

Events Remarks
12:00-13:20 Network Lunch

Kim, Yong June(President, KAIB)
13:20-13:40 Opening Ceremony Jun, Jae Won(Consul General,
Korean Consulate General in Xi'an)

) ) New Silk Road Economy Belt of the Choi, Sung Baig
13:40-14:10 Northeast Asia (Xi'an PeiHua University)
14:10-14:50 China’s Western Development and Zhang, Bao Tong

' ' China-Korea Economic Cooperation (Xi'an Academy of Social Sciences)
14:50-15:00 Intermission

The trends and strategies of Korean .
15:00-15:30 . . ) Kim, Jong Bok(KOTRA)
investments in Western China
Moderator: Park, Young Kyu
(SungKyunKwan University)
Panelist: Euh, Yoon Dae
. . . . (Korea University)
15:30-16:30 Panel Discussion Paik Gwon Ho
(YeungNam University)
Kim, Myoung Suk
(Seoul Women's University)
16:30-17-30 Best Research and Discussion Awards

Closing Ceremony
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Global Management and Strategy
(18, KFEFYAH)
=2A=
A Study on the effects of national image of Korea
in the Chinese market

Effects of Korea-USA and Korea-EU Free Trade
Agreements(FTAs) on Technology Transfer to Korea

Hana Financial Group's Strategy and Challenges in
Penetrating Global Market

Global Marketing

- Chairperson:
(25, RE3ISF; Y35 H) P

Brand Globalness, Familiarity, and Country of Origin in
Consumer Evaluations of Foreign Automobile Brands in China

A Position-Oriented Appeal and The Confucianism

A Study on Purchase Attitude of Authentic Commodity
by Purchasing Motive of Chinese Counterfeit Users
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Chairperson:

Foreign Exchange Rate Exposure and Investor

A Study on Shortfall Risk Measure in Strategic Asset

The Impact of Corporate Governance on Real

Chairperson:

A Study on Korean Firms' Outward FDIs to China and
Their Substantiality

Study on the effects of FDI in China's Localization
Strategy on the Image of Korean Wave

An effective actions of the China against a remedies
of the United States for chinese products
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Session 5: Global Session(English Session)

(2nd Floor, Anding3;&RE3ET)

Presenter

Park, Young Kyu
(SungKyunKwan University)
Jung, Hyun ju
(SungKyunKwan University)
Choi, Hae Song
(SungKyunKwan University)
Lee, Keon Hee
(KookMin University)
Kim, Kyoung Ae
(KookMin University)
Jung, Sang Jin
(Hyupsung University)

Han, Choong Min
(HanYang University)
Gao Lei
(HanYang University)

Shin, Geon Cheol
(KyungHee University)
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Title
Comparison Analysis of Conventional index funds

and Exchange-Traded Funds

A study to compare Konex with Chinext market

Korean and Chinese Consumers towards Japanese
Brands

Directions and outcomes in international strategic

alliances
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Exploring the links between international
entrepreneurial orientation and performance of

born global firms

An emerging market penetration strategy of
Korean automobile firms

Research on the relationship between MNE
localization and micro institutional change:
The case of China and India
A study on relationship of Entrepreneurial
Orientation, Absorptive Capacity, and Product
Development: A focus on Korean Export
Enterprises

Chairperson:
Kim, Jin Suk

(NamSeoul University)

Discussant

Lee, Woong Hee
(HanYang University)

Shin, Hyung Deok
(Honglk University)

Moon, Byeong Joon
(KyungHee University)

Chang, Young Bong
(SungKyunKwan University)

Chairperson: &M (Z5l)
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Session 1: Global Management and Strategy (1&, &5&T;223A)

B 1. A Study on the effects of national image of Korea in the Chinese market ----eseses 03
- EEAL O[X|LHIT 2, dEE(Swa), HBoH(=aIt)
- EEXE O[d(=FoL)

B 2. Effects of Korea-USA and Korea-EU Free Trade Agreements(FTAs) on Technology

Transfer to Korea 17
- SREXE O/, FA| oMY (AMAL)
- E2X ZER@A

H 3. Hana Financial Group’s Strategy and Challenges in Penetrating Global Market -+ 43
- LHEAL HEHES=H)
- EEXE HHEE )
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B 1. Brand Globalness, Famiiliarity, and Country of Origin in Consumer Evaluations of

Foreign Automobile Brands in China 69
- UHEAL SESRI(GHATH), 2H|(SHITH)

- EEXL: AEIEEM)

H 2. A Position-Oriented Appeal and The Confucianism 79
- LEAL AEE=LI), oA

- EEXp ZCHRI(CHEICH)

H 3. A Study on Purchase Attitude of Authentic Commodity by Purchasing Motive
of Chinese Counterfeit Users 87
- EEAL JFR(STEL), 2SOt

- EEXE &2
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H 1. Foreign Exchange Rate Exposure and Investor Sentiment
- %"Exf ;L]EHR XI-H:H
- E2XE SHEfSQAL

H 2. A Study on Shortfall Risk Measure in Strategic Asset Allocation of National Pension --
- YEAL QM oYY
- EEXE MYRA(E AR

H 3. The Impact of Corporate Governance on Real Earnings Management «-..seseeeseeeecececeee
- LEAL (AL, ZAlof(MS2tet7|=0H)
- EEX) AEZ(Z7I0)

107

133
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Session 4: China Session (135, K&T,&HYH)
I B ARG
M 1. A Study on Korean Firms' Outward FDIs to China and Their Substantiality «-----+-+ssseseeee 193
- HEXE AWE, MAMA(SHL)
- E2X}: YOR(SRRH O

H 2. Study on the effects of FDI in China's Localization

Strategy on the Image of Korean Wave 213
- WERE 9197|BFL), BTG, 2B20(BF)

- E2X} O|ZfH(112{ch)

H 3. An effective actions of the China against a remedies of the United States

for Chinese products 251
- B 2(HE

o x|
o=
- EEXE S TU(RMCH)
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& ==2H Session 5
Session 5: Global Session(English Session) (2nd Floor, Anding3; &ZE3&/T)

Chairperson: Kim, Jin Suk(NamSeoul University)

B 1. Comparison Analysis of Conventional index funds and Exchange-Traded Funds ---:----- 271
- Presenter: Park, Young Kyu, Jung, Hyun Ju, Choi, Hae Song(SungKyunKwan University)

- Discussant: Lee, Woong Hee(HanYang University)

H 2. A study to compare Konex with Chinext market 299

- Presenter: Lee, Keon Hee, Kim, Kyoung Ae(KookMin University),
Jung, Sang jin(Hyupsung University)
- Discussant: Shin, Hyung Deok(Honglk University)

M 3. Korean vs. Chinese Consumers towards Japanese Brands 313
- Presenter: Han, Choong Min, Gao Lei(HanYang University)

- Discussant: Moon, Byeong Joon(KyungHee University)

M 4. Directions and outcomes in international strategic alliances 323
- Presenter: Shin, Geon Cheol(KyungHee University)
- Discussant: Chang, Young Bong(SungKyunKwan University)
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B 1. Exploring the links between international entrepreneurial orientation and performance

of born global firms 331
- WEAE O[AMG], O|'H3|(SHALH), HZS(SHITH)
- E2xt ofo|Y(=)

B 2. An emerging market penetration strategy of korean automobile firms - .eeeeeeeeeeeececece. 353

- HEAR FTY, O|UMESS)

- EEX} F13|(KOTRA)

H 3. Research on the relationship between MNE localization and micro institutional

change: The case of China and India 381
- WERE 2RSS

oo
- EEX} siFs| )

H 4. A study on relationship of Entrepreneurial Orientation, Absorptive Capacity,

and Product Development: A focus on Korean Export Enterprises 389
- HhEXE MBS (ASsE |S0ishD)

- E2X} oKkl
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Session 1: Global Management and Strategy (1%, K&T;ZH2H)

B 1. A Study on the effects of national image of Korea in the Chinese market
- EHEAL XL 2, d&F(Ea2th) ZZoH(=2ICH)

- EEXL o[g(=3olt)

B 2. Effects of Korea-USA and Korea-EU Free Trade Agreements(FTAs) on
Technology Transfer to Korea
- YEXL OfE, Fi2l MBI

- EEXL ZTIH(cH)

B 3. Hana Financial Group's Strategy and Challenges in Penetrating Global
Market
- 2EAL XFHSTH)
- EEX: HEEEY)
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A Study on the effects of national image of Korea in
the Chinese market

o A 1}
Aoddidy ddsgaTae A7

(fudanjina@naver.com)

&

FN

13

5 =
AO L.v\'_EHQ}E— 7C:>] =1 —]T—T

of
=

(paulyjkim@gmail .com)

(kimka0O103@naver.com)

1) & =89 A glejr] KOTRAY &g o} KOTRAZ 98 s @4 74" A&7 wold s 24

2 AH(Beijing Holizon Research)$t “dste] Z#ut wiAI® 2] XX AH(Shanghai Creava Marketing Research)€]
DBE AH&stAsyth.

2) B =R A& dF 39 WORKING PAPERZ Fu®d oz Ab&alx] mAd 353 Reg=dyct,
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AL A, G A7 T BAE agstet Ao s s A AdEE AiEk 2 A

Oaﬁkﬂ Stk olzjgh % iﬂ /Sl ofub7] fleliA= M= BiskE Fash Alxolct 1 w3t
4 Z o] o] itk 19924 a3 2= o|d] 20144 A 2L n]=S L= 322 A19)
Tx}tﬂéﬁgi Ak E35 20149 @A) FEe 23 A1 B 928 u4ska ok
20129 gk FTAQ/do] /MAEEA &5 35 oyt FAbs A&4oz g Zlos Heldh &
3], 2000t FHF o] % F=ro] it AN SAE QIgE weh JetR fAE Higo R fejF
g 2 sHQHA, F 7 FASEY WEFe 7|29 g o] SRR A =
SRR e Ao &2 Bl Qlk(0]34,2013). 7| HEC| BEAIR O R &S 9ol £
oju| A= Bl=r &H|AE0| diE 7199 AlES BrbHdss 7ol 2 % AL, B 7[gTe] w
ol FEFE vE Aolth o|F w7toln| x| At} Fht wrtolu| A= =7ke] it AREA QL Q14
i SUAEE Uehe A0 & w7toluR|o= ghiel gt A w=int ofyel SHtA|E, Al e
I AE Y g #wEE digel digh Q4 As st EFHETK JZ 2011)

Z]7 KOTRAZ} 3+ 223 2053-S dho} oF7]¢] 88270AFS tjAro = AIASH 2012 3% 7Y

4T AT By AR Aate] 2, sheat S 7RIS H 25 AR Eks SRER

QlAlal Y AFtha- ofAlotollA] ZHF Z Q3 bR B 9l Ao R ZAITHKKOTRA, 2012). 4+
SARE v g FEArRA A7|HRl IAE Aothrby] flei= F=7Igl Higt olsirt A
Yelojof stal, 50| g 9 gk AlFol sl ofwgt 1AL ZHA AL QA AT dart Qo

2 dAs SHREEO] tidel gt wrbelu| A Y] Azrem QI 1 w7 AlEe] gt Ald
(belief) 0. 24 AFB7FE 8HA =|aL, o]of wheh Aol izt e E(attitude) S FJ5HAl Hth= =710l
u)2] &3] SFH 3 (Halo model)(Han, 1989)2 7|2 AR ). 7|& Atebo] ApHAS ARt &
H|ZF7E obd F=7147He o2 0] /1A Shermrtolu] A= ojwstal, wrtolu] x| 9]
AR =799 AFB7lE ofH FFS vA A, AE-AFTE o7t YA T AmEL
AL gtk o5 Fal ehrIde] FAlE A9 A9AH W ST FEskedl lolA A9, o
T 23t kS Aol 2 AXPEOR AAEkaLA) gk
Hop LA Hes 2 °4?L°ﬂf\1h ot 2 AEEC digh &2 Algstaat gk

AR, F=7197H=0] QS Q= T =7toln| A7} eh=7]Y AlFB7HE=AlEoln| A, g
A& A=l e FFE nA =7k

=4, S0 st =7rdA|ebaL ZF A9 Fx7|97RE0] A= S=mTto|n| A7t Sk Al
B7tol| vlR]= FEF AGA HEA?

AR, Aol et F=7197Fe0] M= g =7to|u| X7} g AlFE 7o) niA= FIFE ofF
A HEA?

>E th
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21 z71o|o|x|=atof 2ret A

=7} o]u] X|(Country Image)o] th3t ¢15-= Schooler(1965)2] 15+ o]%-, 2|t 400] W&ZF F-2f 700
Ho| d= ¢H(Pharr, 2005, p.34)7} AIE G 9 FARAE 2okl A thdstAl At otk sHA|
gk olet eSS AtEele & tekal, w7toln|Al A= o] FE8| A EA et Y F
9] 3h (poorly understood)o]w, 1 ALAI} A AMGSt A= O] HxKvariaition)E Ho|il Qlth
(Amine,2008, ppd04—405). wehH tolulx] Efo] et AL AFZS T Az kel T
(single—cue)H2 ©]-83F A5+ Ao A Hlojuh, thefgt A 9 2HMSES ARyl 23
Aoz 7hsa g A ARl B F7lolulx) 9 1 Aol 49 24 Ho
nature)o]] Z2-S UkEo] A8l al Q) t(Peterson and Jolibert, 1995; Pharr, 2005; Amine, 2008; Q&4
2014).

=7} ofu]A] Fite] #gt 7] A5t Peterson and Jolibert(1995)2] ¢+t o] % =7to]n] x| & i}o
Aasel 2S5 el 5 2 F 7hA 9 BEo® o] 2 4 9lckPhar, 2005). 34
L @rjolu)x) muke MAMARA Aulake] oA a d(AAARE DT YA QAT EEA
Fol B2 the ATSolth 4, Frlolulx mze] MWsRA YRS T ATES
Verlegh and Steebkamp(1999)F-€| A]ZHIT).  Verlegh and Steebkamp(1999) = ZAAWA 4~29] x}o]
7b = 7tolml Al matol F-oA Q] FFS v HoFo =M, F7toln]A] AE Thedt AbA] ThA
7b obyl kA Srlolulxe) AT Betstel AW B 4 U&E AN ool w2t Mol 4
Fo| QAR A7} ofd Qukd Brlolulx] 1 A7 Sojolnl ) Aue] AL GRS AmEL
AtEol v YERAL QITHREEA, 2014). o5 A5 AlF9 HAHA] Thajof| whE AHjzte]
WlelAA RIS Hek Yla Ft olulq A|ze] ME X F YHAe BHO Ay, F7}
oA 7E-& A& (Cognitive), 7174 2|(Affective), 7% 2|(Conarive)5H-& E3ste A8k oA}
%ol Aoz slefgtozm, rtolulx] HIkE sd Zlol et QA% YRk Wt ofujel 7
A, A FROA o o3 WA= Zlo g2 Tl QltiLaRoche et al., 2005; Pereira, Hsu and
Kundu, 2005; ¢F54, 2005). 3}, 7tolu|#] avlo| digh APHFR A AF7HA] F2 22} 7|
2 9ol Pelsl 5ol wol MaEo] Shtk F2 Aujzje] AUEE4|(Orth and Firbasova,
2003; Balbanis and Dimantopoulos, 2004; ©|&F2 2], 2009; 9F£4, 2012), AH|x}2] A7 (Klein et
al. 1998; oAl 2014), Av|ALe] E3}& EA(Gurhan—Canli and Maheswaran, 2000a; Insch and
MeBride2004) 0] ¥4 ATHTE oS0 ATATHE olo L& chobat AvlAEe] YAH RS
o] sl =7kl thek QIAA Friel Alg FAdoll Y2 L, 54 =7t s FA4E =7koln X7}
1 =7F Aol tiet FAEE7E 9 o] 9= vAE Aoz FE F 4 A Fe=A H7felu]A|

b

AJ(contingent

l

N
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of FYEIES ATk

§l, Peterson and Jolibert(1995)7} =+7}oju]x] a3= A& wfelstr] Ysfjis AvjAE2] Al
TRl Hop 7HA Al 2ARSeES AR ZAE AS AASE o]F, wTtolH|A]
aute] gk thFet 2EWSEY] 9T AHEE AFEo] Eoluhal Stk 4, YA ThA7E A
F37F 9 Fujoze) mAl= FFE el Bille ) 3 22 thE A ARIAES
A g uf, 4] dAE AF B7EE S e 99 vAle Aoz wofshgick(Hui and
Zhou, 2002; Ahmed et al., 2004; Lin and Kao, 2004; Teas and Argawal, 2000; Miyazaki, Grewal and
Goodstein, 2005). 71 9] AZ BT 72 YAIZ F R L AR} o] =(Consumer involvement),
AF A i 22 2R 54299 2dans A dA-E5% ok 3Uck(Piron, 2000; Insch
and McBride,2004; Ahmed et al., 2004; Lee, Yun and Lee, 2005). & 3r=112](2014)2 Al8]&d Ag
£ E3}& 72 (Kogut and Singh,1988), X]2]%7]2](Hakanson and Ambos, 2010), 128]3 ZHA|A A

(Ghemawat 20002 228k5t1, ol B3} @7 2 35t olu|x]9] F7} 719] ol & UFH O BA

=

i)

O

=71zt ZpolE st tiEAR1 o2l AEA A2l o]&& H7tolu| A adte] &8-5k¢lrt
SHH, T 22 e AuEe A, =AIEY Aol ol AR, A 9
A gelo] A A-g3kal(Barta et al. 2000), F=oleh= g =71 WollA= A gHR A& ot 294
2 A|a1 gJoj(ulolAlo] x|, 2002; Enright et al.,2005; -8 2] 2006, 2007), =7}o|n| X a3= A
Skl o] thget Adwls W 2 AUSES ARl ZIAOZN Thseh g AR AT
of Bh= A7t A&H o R AdPd Harvt ok AM Fat 48R wrbo|u]R] X7 9l w7to|u|A|
aibof| e A= - Lol 4] oju] AR gF Ao XgE|o] o), Fo Aol A 9] =710
u 2GS e He HHE A9 $HAI7F Qtk(Zhang 1996; Zhou and Hui, 2003; 5-4]- 9 Awl,
2002; QFEA] 2005; 718 EFAIEE 2006). HTolls S04 EAZ st ohFet A9 2da &
He2 ARGSE dAtEo] =L It 8 9] 2007, SH54], 2012,2014).
e AT EHT2007) =1 oA 2[R9 7tolu|x|et x| Holu| 2|7} A|FH7 e 1]
A= FFo] T3t AFATLE Fall, AGPAY 2 EAS Aeet A dojulx] aute] ALg sHtsfof
© AAEE AZo 2 AASHTE B3t S AnAkY] A 810 R A AH|R}F AHE F4
olo} w7tolm]x] &Ite] TAof thet 7 (Hsu and Nien, 2008; H§4], 2012), F= Au[zke] Hdf
o] Z7bolulz] axtel ujxE= AFHREA], 2014)7F g4 o]t

oX
oL
O
o
=
=8
=
B
-t
B
oo
—t
fi
=
@
e
fljo

N

22 A7 Ay

rtola) | lol Tiak HybAel Q14 B SPHES e Aem Wtolu|xole FH5ol
gt AT Bk oe} AL, AR 12T AE S s weE diaol dig AAlT AEEst
EFEHEET, 2011, HEH2005)L SRR 4e] 2ol A7t AERTL U HAE o

- 4



F27|900| QAL $HR2t0[0jx| Batol Bt @R | 7

YA JYE SR Al Aol 73 iﬂlx%% FtolulAE PAsted o] X2
ATANE AN oleF AT

Aiks S5 2HAHEY] BE- Xﬂ%%él 37kt X—!@@‘ﬂ AT 7ML Y& Ao R oA e A
A T 22 AXA aflof YeAttts 29 w94 G olu AA Foll 7123 dEoln|A|
£ o2 AP0 USS YASk= Aotk Eeh S T2 ANEar 48RS A, HAIEL] ol

]
o gloiq AFElAlEA, A 9 A aele] A AETkThs Barta et al(200009] A, &
oA S7olnlAS B W whelel] gk AEER 4o] itk
A o 4 ok YWAOR Frho] st QukshE X zto] |kl
G o= AolE 4= glek Ftoln|q Aol thit 71
2] &} 2= 9Jth(Han, 1989). T%& 7}
27k AFe e A A Aol Ak Aol 2 9w 27 Al et ol
et AR B e gle, olela HlolulAe) Aztol ah Aol Hiah A es
] -1

o A S v, o]0l T BH(ES BAS)] tfgt AU Hwo] YL v As Aol
thHan, 1989). ¥, Q9F7|d3} &3 (Summary construct ettect) EA 2719 A|Eo| o|n] <=3t
A|AHEY] Aol ofn] TpA T Tk AEY ASL B3| 1 Tt AEe] Gt AN HHE

= 7kolu] x| 8] Fej= A%, 71stal low, I FUt 5#7} AlFS Mot e 4 dA A,
ST Qe FrlolulA Hro} AEol det B W40l AH AL vlAeks AolchTse and
Lee, 1993). Knight and Calantone(2000)2 33w g 1w} QoF/| g5l H3 o] AgtE &(Flexible mode)&
AAISFAA, AlZll gt 2seo] o BARI] =7kolu| A= AlF 4o et Adat AlE =&

i e R e
= Arjolul A7} gt AER o] FHA JS Atk ATAII} 5 o2 Uk AEA 2
AHH2002); QFEA, 2005, 782 8FA|EE2006; 718% 9] 2007, QFEA-0]EA(2007); o]541,2013;
QP24 2014).

oo wig} & Ao E T=7IG7 e RPEHCRE S5 28RS A, S 7Id7HEel &
Y3k @3 IOl BRAE W G v1A Aolgs e T ATAHEE AN
=

4
7

o

AT UHD): 557 A|97HE] Ao Bl SAE| A H(1)Y] YL 7Y

Aot

A AHY): G A|97HES] QIS wo] R S A E )Y YL v
Ao)ct

A HHI): F7 AT Y BEleln] Al S E TR H(+)9] §Fe v
Aojt

AT A G5 7] SIS Belo)E A A HE ) H(+)e] G 1] F
Aojt
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2 A9s FH7197HY] =7kl A] A|Zh 9 ate] lo} x|E/YFE Apo|7t EAE Aoleh=
Aol IS 7Hek §hA o] 24 wijFollA e Au i vie} o] 7tolu|x] dyte] wit 2| A%
24 goe FrloluAe] Az 9 7 BIt ATEAR, ABldeld WesT 2o A S
uel greh A glonl, AN SEolt BRI 54 53} 2 27k 40] Wl oliuE et
A £ 9leS HojFa 9Jti(Barta et. al, 2000; Hsieh et. al, 2004; Amine et al. 2005). 7]=2] A=}
5o A%Hon ‘FRE § el ohiryela Fgsle] Shm(entoldold, 2002 Enright et. al.

2005), 5= T2 Yt AR o2 A9 7he] BEyeh B33 ztol7p EAgitial x H sttt
(Child and Stewart, 1997; WHF-QFEA, 2004; 7182 2] 2007; AFEA] 0152, 2007).

S, =719 9] A Aok s FAOR T AREAAS 27] AEA Y, T dafiA 9l 30 FAHE
&7, A, BEivh2 55 2 B0 9XA 2R Ot A sk o)
ofl= AFdZidT F=7gd5e] Ak AXA ]

WEA GOz &0] 11
oNAe FH7Id 9 229 7|HE 1o HAo]
g5 9 7G2S g7 H=4%] BAE
olu| 2|7} gH=tAlE BHrhe| vA= FFE A GHRE Aold 4= Qlrkal 7HdE A ASHaLA}; gt
ofUe}, T X& 7| go] tiFE Azl
U= g A7l A7} S AlE B7tel u]A]|

oN T

3

ot b 12

12 1o

s

2
0,

Lo
N

A S(H5): AN HF A wpe} Gt 72T HE] ISk o] A FHEA e )4
of M GEE oI Aol

oI SHT): NG F/AN wep 55 7] 7HE] IS B B AE I
of v = Gk ol HoJch

AT SHS): AT AN whep 55 ) 97HE] ISk BEelo]m A wA)EE] ]
Ao w3t Gare yolg Aojch

oI SEHSD): NGNS w557 7] 97HE0] SIS FFelo] )N HAEE
o] B G o)g Aoftt

ST G(H): YFAE A A L)l W G5t 727 Qs $o] A A
ofjxjo] BA= §FS o) Aol

AT GHOD): YF A G/ HA L)) W F57 7] ¢7FE 0] Aok S]] FTAE
Yz v G Golg HoJch

AT GHO): YFAE A HI Aol wpef G5t Z]9l7pEo] Qlske wtololn] Al $HA)
Fof]jo] v G §oF Ho|th

AT GHOD): YF A G A L)) mep 557 7] ¢7FE 0] PIIsks §5elojuj Al A
FEHFE] 1] GRS YT Ho|ch



F27|900| QAL $HR27t0[0jx| Eatol Bt @7 | 9

(agy 1 2 a7 2y

F7o]m] |

A7

L Azl

| ol - 3
i 3130l oln) %] >H;l<;: A A E i

B AT 20129 79 19956 79 31970 RTAREANFIAHKOTRAZ F3 6 A4
HE71Yel Woly BelZ el A|ZAKBeijing Holizon Research)2} 4ato] zielvh opAg el4 44

Qo] 7z} 50.8%9} 49.2%°] 12 Bx = Ho|i )

(7 1) E=22| E4

Xl B} (82.1%) LH=(17.9%)
H|o| 2510| XL ALt Chel HE <ot Alot
7| 101 101 100 70 40 30 30 30
% 20.1% 20.1% 19.9% 13.9% 8% 6% 6% 6%
A4S Nz MH[A S
VISES 255 247
% 50.8% 49.2%

B oo EQusan lojn|At Bolux, dRel ojnj 2 2As1, Shuswn A
B7hs ARAEo|n|X), ARABAER 2T 2AEER A4S TR, V(AN P
T2, ORIz R HulEd A s,
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Flze] FRanAE SR gAoR Yo, B AT F3 7o) A4ske Ftolu) it ¥
3 FRmREln] x| — AEHTHS TS 217ke] Wgo] ofmst FFL vA LA S AWnL
somn AAsE ARSI 5, F3 717H50] A4Sk TtolulA|e) dholn|X vt A
Folulxo] mA G, 12)3 o5 FHAFAE v A FFe AniA .
ol% $l8) Eitel4] o] 88 BETYAFIUL & 5027 ]tk o] 7|QES ALOR STATA 11 221

WS o]83}o] Linear regression® & EA35}ch

Variable Obs Mean Std. Dev. Min Max
S| Z 0|0 X| 502 3.798805 .809967 2 5
SHEAEAMZ 502 3.790837 7106797 1 5

SH=20|0|X| 502 3707171 9602418 1 5
H=2010|0O| K| 502 3492032 .8725901 1 5
K|S (location) 502 1792829 .3839716 0 1

A (type) 502 4920319 .5004352 0 1

I

<HE3>, <Hd> U <ES>oA B 4 Qi vrel gol, Frbolu]x] wute] J|EmYO R A G
AR AAHL G A0R etk &, B AT el £ 7 22l
AR Qe Bl x|eh el o]l A WebAel ARAEF AR AR i T
olu]x|o} FAABEAR Eo] H(+)0] FFE wlA= Ao Vepiek
ShAI, o/l el wheh FR7Iee] QIASHE Fbolulx] Fate] mEl(ETtolu|X —> A EH
7hel Aolsi ehd Rolehs Zhde Bi Afew ik

¢

>
o

<i 3> MRS A

7t 2
H1 =
53 7@7150) e4els BR0j0IXIE SBRHBOIOINO B(+)ol FHS 0 Holck | K=
H2 | E3 2I97HS0l edete BR0INIRIE BRNBNRE0| (ol ¥ O1E HoILH | M)
M3 | E3 21970l et BRRl0lIXlE BRAMB0IIKOl B(+)ol FE OlE HOIck | M)
4| E3 2I97HS0l eIdete BRRI0IXIE BRNBNEI0l (ol FEE 0lE HOICk | M)
K|S (AHsl/L e = 7|97F=0| QIAlISH= st=20|0|X St= /| Z0|0|X (1]PN
isa | ISR w2t 53 JIeotS0] ek SoPIFE BRMBOIIN ot [ g
A AOJE HOILE
Hsp | MISHESYUR)ON TRk F3 JI27HS0l AAste R0I0IRIE BRMBLEEN OlKls [ o
U2 NoJE HOICE 3




S37190] NSt SRTTt0[0[K| 2uto)

i
rot
re
-+
=
=

voe | AIS@Sl/E] et 5% 21271500 SNste sRelolalRE SRAEONG Okl | Lo
= gse oz oltt
weq | AR Giet B ZIR0kS0] SNste BReloliNE SRABALEO 0Kl |
= ggre Moz zolct
vr | SEWEYNEE0 Wt 53 71@7kE0] SNste SR0IRE SEABOEAA |
Djxls @sre Aoz Holc
vy | SEWEL/MEIA T2k 57 J1e7E0] lels SRolNls SEABAREN | o
Dixls gre Aozt ZHolck
vo | SEEZYAEIAE G2t 53 71@tE0] eNste eRRlolNE SRAE0HAl |
of OixIS Fgre Aoj Zolc
veq | EEIERAHA et B3 Jg7iE0l SAets aReloNinE SRHENAE | Lo
of Ojxl= egre Aojz Zolck
(& 3) IMHE SAZ
0 B B @ G ©
" SIHE | GIHE | GIAE | GAINE | AINE | GINE
o oj0| ol0| omixl | ojmxl | olalx| oj0|]
s120|0|x| 0,494+ 04784+ 0,489
(0.039) (0.040) (0.041)
R
ot ooa™
(0.016)
as 0.011
si=ojojx|
(0.015)
st=0l0[0|X| 04420 | 0414 0432+
(0.041) (0.042) (0.042)
Al 0.064***
sh=0lo[|]
(0.016)
e 0.024
srzolo|o|x
(0.017)
A 1.966*** 1.996*** 1.968*** 2.255%** 2.308*** 2.251%**
(0.153) (0.153) (0.153) (0.151) (0.153) (0.151)
D= 502 502 502 502 502 502
R-squared 0.344 0.351 0.344 0.227 0.240 0.230

Robust standard errors in parentheses

% 040,01, ** pC0.05, * p{0.1
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(® 4) 71848 21t 2

@ @

—
w
N>

) ®) 6)

A St=ME Sh=ME Sk=ME o AIE ot ANIE St=EAE
=T NE NE NE NE NE NEN
S=20|0|X| 0.360%** 0.349%* 0.378%**
(0.035) (0.036) (0.036)
x| o "
SENIY 0.029
(0.016)
A5+
_ *k
St=0(0%] 0.034
(0.014)
sk=2ol0|O)X| 0.463*** 0.455%** 0.473%*
(0.033) (0.034) (0.033)
Ao 0.019
gk=0lo|Olx| '
(0.016)
04%*
sk=20l0|O)X| -0.023
(0.014)
Ak 2457+ DA77 2450%* 2.174%* 2.189%*+ 2,177+
(0.133) (0.134) (0.132) (0.123) (0.124) (0.123)
nESN 502 502 502 502 502 502
R-squared 0.236 0.240 0.245 0.323 0.325 0.327

Robust standard errors in parentheses
% 50,01, ** p¢0.05, * p(0.1

V.S Sl EE

7129 FtolulA L Frtolulx] @ FE AMHEFAMADHYO R ATHYCHA, B Ak
FANUES PO AFF7L W GF AF] ol ol BA QXS QA A n g stk 7
AR o FF71Ye) AT FrlollAst ABB oW FHL vALA, FF ALY, 9B
Frtolul A Epr ol gA| chEA Auigick

® AT @), Frtolulq Eute] /ERFOR PN Ut FHYEIIIu|>AEFHS
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7|EAet U BAHCR AL Sl AR eyt ol 7|YdEe] HeAgeR X
& Aol B9 ovAl= B 7IdHe wRolE 9 vtk AL on|dth
KOTRA(2012)¢] Al w2, F=7]e] gk shd 7 ¥ = Ao gt o

3H30.9%) &, 11 SO RE ‘712](21.3%), ‘A A(149%) =02 #L Zlog Ho}, ?%71%17}
oA FF7E s Yele S8 ofo]Eor A HAL Sl Aoz siAErh E3 /dEe
AAEL ‘ZEA(41%) 0] 19]0]7, Itk o ‘Tze1(39.8%) <o & FAME|QITE KOTRA(2012)9] %
Aol 2 Aol FAZTE T FRE §F wvteluA AAe sy AlE & gy 9=
719 2 a5 ol Qs veal, S=719S50] s AR FE A B4 ekt 9%
n2= Aoz sjAE ol I=7IYgo] B Ao R ST Aol 259 o|uA|7t B Yt
o M AlF B dsasel ofd JIFE nASAE dofel=d AAE Al B3 S
71?3?8 g A AE AL B @A IS A FH7IGEAA T wrtoluAE E83 F

N
N
N
)
o,
N
re
X
w

o

i

ghE, AR 2 AFEn, WEAAY 7AEYeS Soln A7t dAlEoln] A 9 kA
Ao A(+)o] dFS vl Aoz UElth o= KOTRA(2012)9] 2ARRME FAFH|, HE
A F=7190] el iRt STt 744% = AR A(57.7%) 2 =QkaL, = A ST HA
84.5% = A A (23.0%)c}t 48 74A Dot

ok, of WEAIYY 7IHEe] ARG R} S=Ttoln] A &yt Uehtbe AQIZE?
A, FFael Qopdstants ug o R FEsfE i) gty R vte AR 54X 90
A AYAREE Aol it AP R Aojur AR O] §lE et AlEA e tiEt on| A& vt A
Fol AZbstar qlew, o]2igt Al o|u| x| z|Zto] sfdAlEe] et Ald Aol AxdA
& U A= Aotk ¥H, Qopgats 54 AlxAY AFY &40 vt AES AAskaL 9l
At A=A AlFe WA He Aol BA AHERE Zﬂ of gt 7]do] A&l
et B P A G nXvkes Zoltk @A T WEAIGY A, AR 9 A4 HheA|
5% 7Fs 2 3 A ARt 3 A4 AlE T ETide] v ME AlEkske A Yolw, S
AEL] Tl el gt FARA = A524¢] l‘?"%OIE}. %, WEAIHZ ob4] ghro] tigt AR x| 4] o]
sl el Hlsl AL, 7P e FAFA o A54Q SR S2AQl He L AP XA
ol i
il

o

A 57140 549 CSREE 5t Ans B 95 FololAsl FHaTt 48
e} ubol, dsix|ele] A9, aokhdstEatel] ne} oju] At 6&71@01 x%a}o% At 3
ez
1=}

S, e AES Aelel G e AWE S Aok 421 A1k Tafel (1982)9] A1
HAY ol EOR MYE 4 Gtk ARHAL ol 2o oJshE ke FALES LA Agel Yuw
¥

(in—group) 7} 13X 4 WO A|ZHsHe 25 EHout-group)y FEHE AL Helth ofof w
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oo R YR B S BoHoR s i, STl qelAt wel A% 1
29 " HA(In—group bias)” &AAFo] YeEht= AR HEIT} (Aberson, Healy, and
OIAIE QAR AkS HY 4= 9

ol&=
A& AL 7k =7 & =7H §A40] Eailt fARsithaL mrle w7 WRTe R A 4stal
=7k W el sl 2212 BiE=E Kol Aol Z = Sl olF AR T AP AT
T A, Oberecker, Riefler, and Diamantopoulos (2008; 2011)o]| A= AH[R7} SARSE B34 83 7}
7 =7k Al disf AWES Hol= el rkal ot 23S ISt vzl ok AR Ho)
oln] FHF(HL) =l ASsHAL UTHA, F= W TF9f Hdx]o]7] S SHeE HEA
& A3] SRRl A&l Ik KOTRA(2012)9] At w2, WEX]9 o] 79, ghFof gt
A2 lAo] F=A v, HR7E S ol A&E Aolehs SOl 47.8% 2 8] %(24.5%)
A Bty 55 B3 Utk gEbA RE S AR A28 AT 7k =7k T
°ﬂ daiA =2 T FAMIS A8k, ofof wt 2oAQl s HY 7o) Erh 9
P, oleh 22 =20l oAl AsfAlSol Hlsf gh=oll gt H2A A7t 77ke WEAIGA A=
ko] AE aFo] AZeR|aL, FAo S=atke] FAY )14o] obyof whet gk tis =24
oju|AE 7HA|1L, ol FrmAlFolnA] B AlF ko FAA S A= Ao & 4 Uk
S, i)y Sh AFE] QOlME UIE- IT AE611%) > SP-E(489%) > ©|F(47.8%)%=C.
A= 2)F(60.9%) > IT AE(40.5%) > SHFE(383%)c o2 H= 5 AYERE AR o274 A}
2 Hol, Ad =z F=7|dE0] AEste T Aol tieh Qi AdeFSo] t=A e
g 7IUES T W A9d ApEE A& dehe Alflord Aoz Helth
2 AT SH7IUE EH“OE w7FoluA] Aa¥te] 7| 2RFPO R Sl = FFRF (=70
A —>AEFF7H7F SHENCH, 53], S5 WFA o] dejAFEe FrtouAavE v Ee|st
= Aoz YEh =g Ee] WEAY Mo A AARES AARHAL 2of E3E = ZE
= =7PIuAE FFAIZI7] S8l 7HEE et a4, S WEAY AEe] Eof 2=2<Q A
o AAe ool o dart ok

:W.: _\.1 4o 12
H1 e
ot
ot

ol

=2,
=

<

Ao

o

<
H

HuEH
AEE AFY BAFQ007), 3 éﬁzl 2 pulake] Ffolulz]el 2 dolu| 7L AE Bl v
A gpel] Wk AFAT, FAF AT, 18(2), 41-69

HEE, HAIEH2006), S5 B[] b= Eﬂ}i} dibA e aate] #t ASAT, ddS= A4
Working Paper, 2006.3, 49-75

AFH(2014), FT= AHARe] Higo] =7to|u|A] &t nA|= I FAFFATE, 25(2) 57-86

SEH(2012), 3 AvlAte] AREFAFol} T BTe] B AT ¢ o] marfelo] W Ho|op
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=7tolu| o] A aut, A GATE, 23(3), 91-121

QFE4(2005), ThAFA &/ 0] wrtelu] (7t AFH7E W HAE eeo] ul G F= A
g 3R, SAH AT, 16(2), 63-89

AFA, AFRH2010), T Aol A o] njap gholzaetele] whE w7tolu]R] Azt O a o] 2
o], FEotFA AT, 22(2), 191-234

QEEAL ol FRQ2007), T AlA mrteln|A] make] Aol Apolof i AT, HAFF AT,
18(4), 99—130
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T
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1. S|QE™EX} 4353 1154
2. 2lojMiAl 4333 1097 .596**
3. 01 EQA 4760 1079  .398**  340*

4, Z= R&D 4340 1209 424 471 398**
5 AR 7|&0|™ 4696 0954  385%  517**  304%* 368
6. U2X J|=0|M 4371 1027  406**  342*  370** 372  570*
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8. 7|ga= 4919 1083 -140 -090 -020 -155 -031 -070  .200*
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t(p>005) 24T WMol BAE flokw & 4 ck
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Z 2 ATl 7P gl M1 mR o) Aghmrt M2 By s $4517] whie] Sy Hel
=

A= AzbshA] ghhar sl 4= 9ltk(Chang et al., 2010).

F8 7MAFOM 1-2, 7H 2-2, 744 3-2, 74 3-3, 7MA 4-2, 71 4-3)0] 9hA, do) &
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3-1 OIFEYT 4760 1.078 54.047 0.001 xIX|
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Effects of Korea-USA and Korea-EU FTAs on
Technology Transfer to Korea

Abstract

This paper examines effects of Free Trade Agreements(FTAs) of Korea—USA and Korea—EU on
technology transfer to Korea through channel of international technology transfer. We collected data
from one hundred—fifty Korean subsidiaries of USA and European firms. Also, we used structural
equation modeling as a statistical method to test hypotheses.

The analysis results and findings are as follow. First, Korea—USA and Korea—EU FTAs positively
affect the transfer of tacit technology to Korea through increased FDIs to Korea. Second, Korea—USA
and Korea—EU FTAs affect the transfer of explicit technology to Korea positively through increased
licensing to Korea. Third, Korea—USA and Korea—EU FTAs affects the transfer of both explicit and
tacit technologies to Korea positively through the increased amount of human networks between Korea
and USA and between Korea and european countries. Forth, R&D collaboration increased by
Korea—USA and Korea—EU FTAs positively influences the transfer of tacit technology to Korea. These
findings suggest useful implication for policy makers to facilitate technology acquisition successfully

from USA and European firms through Korea—USA and Korea—EU FTAs.

Key Words: Korea-USA FTA, Korea-EU FTA, International Technology Transfer, Explicit
Technology, Tacit Technology
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I o] 23] vE AStEIL Qe AdRolth

(® 2) = SEXIFAL] Xtz

e 20054 20014 20014 20084
KHAESA| 367 ¢ 3403 318 2918

At 2t XX IRME(2013)

Seluete] FgArgle] AAlA AsHe HIFS B u 20099E 7]20® GDP fju] Fgee
A WIEE 0% OECD F7h 29 6650l vla) £ Hoz che ebgel sl 27 24
Qrolt, 20054 o]F AAZL A&ET Qlrky EF FPAAES SHSE 4% A4 et
FgAIle) AubAQl AAeo] st Wk oda] We Wow, ARFrE A 1391014 YHS
et 22 243 doks At ALk

{H 3) World Retail Banking &%

19 ICBC 5= 2,788,906 1.8% 32.9% 0.9%
29 JP Morgan o= 2,359,141 1.2% 65.8% 4.6%

Bank of
2 EI OD 3 OO . GCi
39 America 2 2212004 0.1% 84.9% 7.2%
| KkB2g1E = 263,410 0.8%  49.2% 1.4%
| 22818 o= 304,227 0.7% 44.2% 1.8%
39| JME281E B2 319,688 09%  47.3% 1.1%
| siLggl1E = 265,012 0.7% 48.9% 1.3%

X}=: TheBanker 2013,

55
B T SR AR 2L AF Al o) £ HYAES V1A, T
ol% A AAE ALk S LAY oS 200592 FHOR shpE HIE A 20134
A £BE clole] FUS LY PATIR ROl £42 018 WFE o 1042 TIH13T%
oLf FF(26.1%) 5 HAT H3) ow], i 5o Fol A WrlHY, HEHo) fpw0t g
HElAFT ARt 45%S ATk v U E

SR, FALH B YT Sol BE T SR Fol PuIFS Ak gk ol 243 A
2 Q3] S So] thoFet 4TS AT 4 gl of7lo] nhuEA sk tEoln 2aAre) 4
o

A} ol % ofepel 4%

9) OECD , #H34. 3587 s 30 69 o4 344 2014
10) 4%‘—@. 25874 Wkt s 289 2 FHA. 2014,
1) #&4. 35974 Wast = 569 24 34 2014,
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2 SELEY, st=28, 2I5A-28Y Halet 289 YN IiX| X2 2SU=H, z2IEA-Z8E H

3.1.2 =i =87[2e| XM=xet sHElE

20119 39 A7) F F71S0] sfeldEL obd 7] wAe] e Aow wekEch 4 A

= ZlolA 2w 2y 4t Lae] AER St W 127 o] Balein, ojehe e gAY
EiE}E T 2o LA HeNER S W 147 FEOITh BT YT i FHAL o)
Arom sl7lurhs S 7ot B2, Wl 952 A st Yk olejat olgw Aako] A

Hot Y S 239 FAsE 572 YElU= Z2F | 4(TNL Transnationality Index)&= 4.3% 2 4]
Q§5o] 403%, B 427% Sl H3 P e o] v gk

U 3o FA sjef WNES FA A SHoA U Al 7|49 sje] A FAke} vl
£ 2004 3 5 190) o FA A B s6a1900la FATAE 5 1ansel Feief Lk
oM™ Il F8Atd Sl AL dut Ak}, 53] Al F29 s A=l Bl vl FHE
ek alie, 22 A1 Fol i AAGA 29 1202 500 71AE ZAT o HPAR B
JAEA 5 T A2SAF v 2eE o] l=dl BHell, 5 58-3Ak= 500t 719 Wofl 23E A
AAY Zol] =&l HEY = F$7F Bt o] Bank of America, A E]15E, HSBC, Wells Fargo
So) Fglme] o THslo] Y ol FEIIRY ol WY e F2E /ST Y= At
] 1)

HAZe) Ggese] A% olu] ofe] Frjo] A&l & Sole BT ULk on] @ #

12) A¥4. 3687 s 30 569 24 AA. 2014,
13) TNI AsE FAEH éuﬁé FH9sF 5 I FEEE AARE] ARGt HFTE e HTT sholt

AR, =35, EdE 534k dezlE
14) ZAR, X35, $Ever F834M sl E. 2012,
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il ol AP ene L ] wEo] oA deEE A X SEA B9 1A o
HA(niche market) & T jElof Tt B3] EEAe] 49, A YPLAS0] 719 Eofof o]y
Q%9 k. webd o) A9 AEae] AEg Bobol el 403E e 913 Jole o

s Urtok g,

S| FEEAANE Fokt ARelom Y 9150 JAe sl Yk 4t BEEAA] 9w B
o A7NAR FEE 352U 0RE FETRAAR232Y), AR (7212Y) 59 22E A2
(B)}& B2, w5ek25924) 59| opxlo} & [Bol Ha] A HALICED E5 it sela 4
22 Ae PHeA T8 AHR ) A% FHom 498 ogﬂzs-m olek16

) A B 2R 98 FEAFES S AE ASH o Amsa glout st
WS 5% Welolo), olele] 9] WEE 10% vl of4 Azt elvlateh

(® 4) 4t SEXIFY sliTE Hut (%)

A F siQH|F 277|201 & sjiH|F
3IL=2g 7.8 7.0
e zg 16 18
KBS 5.6 42
calzg 42 9.8

A= 2 7| LHEXLE, 2012,

S ERE BRErps
o A|FRFQ 7} v 9l Ao

27]
e Aom urerw. S sl AeliEe] ol ABHes
g Qstom dle] A& s ou AW kol HAH AU LS| AeE Awed,

32 Q|32 87|Re| sjelxis
dFEFEITY AR AAAS o HAES sk A9t M ﬁvoP@l A

%b‘}—‘: = AL =2 =}l HA}ol|= Citibank, Bank of America 2 Santander =9°] 9111, &A}o=
Banks} Nordea 50| 9lth. ol2ish H5ol uel WFWHol} AMTEOE Hol7h Lheppey.

3.2.1 Citibank

oI5 Cilbanks BAAT A2 oS Aol Ao Gold 1T 5 54 okel
WAL o] ofueh, At Baw sHe QA FE Aul2 Hokg Alguch s HE A Al
el dste] At of ol B3} gito] wlEEAoleta Mou Al

15) Bankscope, #8454, gL
16) 2545, H35. 2584

87 Wstsl 89 2d AL 2014,
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Santander®] 32 :1%9] 58 % oHL @A) FAIek E3te] Aolole. webA selxIZe] YleiA A7)

Zrell AR APAZHE BhiL, WA AEAE BAL Abelolabel] Hol A7l | HHE BRIk EY AE
BEAG L] 25ARN FASIE S 5o WHoE 9@S AASH: Sl
3.2.4 TD Bank

TD Bunkls 7ibth Salom Q=) ujFte] 32 AZaT doliE hrro] vtoxe] i)
FEoIA R glof, A o] §eI M&AS B3 olFAL ek L A 40)0] 85%7}
vl gol WFEo] glom, selaate] 80%7t ulte] WFH o] 9lrk. TD Banko} 4:0lo] Tjii 4
u) Fgolq A 01 S A A4 Tl gl Aehs el MR Ak o] o
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41 7R
S BgAle ETEAAR Qs FBAAE sk glon ol AgolA 4ol B A
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T} £ SME HEARE A4H0R AT A0 AAETCE > 32). WSl 2w ny
£RE WA 5189 25 $4719) ¥158 354 ol 45-50%2 Sk Adloleh St 2013 7
9 269 FEANLA FAE F271Y BiE A9 A A4S WEYTR0 wepy FFE 9
SME 4] 22)7]4F Sef, HNW 53} 22F 27 2 2jd|2 Gedol 9kl 99 Shefet o4 Ax
2 =matolo} gk

N

(H 5) &= SME tHEAIRQ| S Mt (TRl %)

2006 2011 2016 2021
Retail 10 15 19 22
SME(small/mid) 37 (12/25) 46 (27/19) 48 (30/18) 53 (35/18)
Large 52 39 33 26
Total (MAQ|2h 23,828 58189 102,468 174,359

AIZ: McKinsey, 2Z2HXZEN(2014)

o5 ¢I8 okt 2> SME tf& giete] dasieh AR, A SME| it thE HAe] 4
HA S Ao A, HEA HES e
A&AR AHE Tl HgA 7t FEIATH S dES S ¢ glow, S 23 ks
B3 AA HEAF AYS 2HsiE 4 ok &4, SME 9¢
F dasith @A oA e BA0MA FY7IEeR AP ER, Jfdor HAGFRIF A2 X
o $F7199 tEol vsdd & e 7HsAol Atk dlE S0 F704 1009] 7ol &= 1915
o = 2 ¢ o, ojFlo] £RIUYS BEdtAls geth vk A YoA 29w ddol=
E76HL wlslE e 7193 WA ofEtE L o]= B He] BAE oS 71d 4 itk
BCGX ‘Global Wealth 2013 X ILA] o|A] Z3to] 2017doll= AlA 2¥HA <] JJALS B-G3F A|&fo]
R A Z*“sz‘iﬁ}ﬂn E}EW S ATshs S FAE ez F7HA, i, 7HE 50l
AE B PE (R e 23 & Alsg %5% Re5E58 32 Ay e LS B3l A 5418
=, 30| ﬂﬂH‘S}—E B pERhOl el Al2)7F wom % 2
g =85 olEod 4 Stk 4 I ol oA
7P AE Algsty apde] A Au| 29 &y
E3F BOGE 3 7fQle] AAke 2012¢9] 13.5xg 8 o4 2017 27. szuhzﬁ T35 57 v
15%% 435 Z o2 Arstc}22) 7)ol xJAko] F433FE o Hlolo] @
ok AA, 719 Sl tiulste] 7l 17 vjge Aargich ?ﬂ%ﬁl iﬁﬁ«l 7“8% 2|3t &-8-5f
=l A7F EAAIARE FEFsich @A) KEBC A9 7|Hte & ggd f8-& oisict o] 1h4
Al B 23 gE Y AREE ks ARATIES Stk 24, el e MISE dAdem S
AR & @ AU AL AATA ASHES Flistar, ARA A=Y AQlEdES &

J;rsﬁ

lo A

20) SR¥AEdE, OF 47 S22 A= APAE 2020
21) SREATE, 1F F47] 228 A= A9 2020. 2014.
22) BCG, 2R¥AgH, 125 $47] 224 Az 439744 2020. 2014.
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A QrdAotollA FH=Al 719 9152 EFTFEE 7L Atk 53] FA A o
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Hana Financial Group’s Strategy and Challenges
in Penetrating Global Market

Gyoung-Gyu Choi

Abstract

Due to the intense competition in the domestic market and the increasing importance of Asian market
after 2008 financial crisis, it is inevitable for financial institutions to expand the operation into the
global market including Asian market.

Hana Financial Group (HFG) has had a vision of building Pan Asian financial belt by a
“choose—and—focus” strategy in China and localization strategy in Indonesia. HFG also established a
foothold by an acquisition of a local bank into the US.

After the merger of KEB to the Hana Financial Group, HFG moves forward in the global expansion
by leveraging Hana's expertise in commercial bank and KEB’s brand value in foreign financial market.
However, there are many challenges to overcome such as the first mover banks from advanced
countries, Korean banks™ intense competition in specific regions and local regulation and protection of

local banks.

Professor, School of Management, Dongguk University
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Brand Globalness, Familiarity, and Country of Origin in
Consumer Evaluations of Foreign Automobile Brands in China
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2 A upA E 3| HAJ (perceived brand globalness)ol 3t A7} etk
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Al Ae2 fdastsla ok ( Steenkamp, Rajeev, and Alden 2003; Alden,
Steenkamp and Batra 2006; Ozsomer and Altaras 2008; Akaka and Alden 2010). H2lE ZF2HA] B3
of W=, 2n|Rl= SRHUAG0] & HHES| diF o 84 YE4d (prestige)o] Erhal A2}
Sl BAlOl, TOARl HEE Hole Aol = Ao® AR Qi

o)t ol Ay A7t Ji‘ﬂe‘ Hfi=of tigt anjxpe] vhg-of gt sha3] ofsf
< TS 7 Ae® HUHEAL Q= Alo] ARdolt: ey FAlol, BHs SREAdo] AAA] avt
B Hsreol "dysta FEEE Ageletal Higo] AZ|E7|e iyt (FHERl-ol&7] o4
2012: Dimofte, Johansson, and Ronkainen 2008). =A]o]] Bl F2HAJo| st Av|R} X]ZH& o]
Al FAAE =7l ot AddY dAtollA gekstAl drshA] Fshal itk

Hie S2/o] axnjzte] 7t Oé‘?%k% 02 = o7k IR A% dAFtolM= B=l] =
2 A o] Bt o] 9424 (Steenkamp et al 2003: Holt, Quelch, and Taylor 2004), A=A (Ozsomer
and Altaras 2008), 1}¢] (Dimofte, Johansson, and Ronkainen 2008)2 HAMA| 7] A WA SHA =] o]
UL A A kAL Qi) FAlo] 22 HlEE Al sy 228 w8 2nep 22 A A 77
oltkar A A= Qth (Steenkamp et al 2003; Ozsomer and Altaras 2008). “L2ju}, o|&3t 712|=
NA mIp BANH AN BoFel Frolujek WHs waAse] Urlw Stk (affe and
Nebenzahl 2006: Sharma 2011). FAJo] B = Z&Er Halmo] Sidol Algwel WS /g e
2 AA =L Qlr}k (Keller and Aaker 1992). Hele S22/ o] w7} o|n|x|ef BT =k of 4ld
FEEL Adoz BoE 4 9tk

SA anA7E Bl=o] S2A Ao tigk 2| Zko] ofgA| FAE=Aol et oA IR
aHA7E 54 Hlert Rd4do] 2 Aolekar Azt glof 7149 AfryAdel & g
T JARE & dAgtolAe w7bolu|A|oF HHE Xsmof ofs) FFe W 4= vkl ARtk
2HZHs SoAQl w7l u|A S ZHAAL QlAl, RsErh 2 BHETE 2BAES HE I7A R
A B7rEA FE TFsAdel Tk ¢l /30| == Aojth wEbA, & dAtelds Bl
E 224, Y4 olnlA] I8l HE s s SR st Fo HARe] HilE 7t
of A= FF 1AL o5 JNdHe] WAE Aot gtk FAFeR & Ao 542 o
2t

N et S

o] A 161— 7

5{“

4, YAA] olm|A], T22]al HRE Mseo] Fo &H|ARY] ol HAll= grjof o]
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@ AIA] olulA|eF Bl E Faer) sujAte] Hlle S22y Xz A= 4¥%

Ay dAgte] wEd, Bie SR g 2B IR SR HiERA A EHE Jx
= 9Ju|3tt} (Ozsomer and Altaras 2008). & AH|AEL, ZEHA0] =2 HAEE ojg] Z7loA &
iEsl, ogs AL FuiEA e HRER dAske Aol dtke Zloltt (Steenkamp et al,
2003).

Steenkamp et al. (2003)= 3=y} njak AH|RAE Ao Bae F2HA x|7Zbo] 4B|xle] B
Bl mAl= P HST Ay F w7F BRojA BHE 2
oS T Pl S ol Aol Gtk A0R etk fARE A3t ol ¢l
11 Q) (Holt et al. 2004; Alden et al 2006; Akaka and Alden 2010). &38| Holt et al.(2004)
o

Iﬂ

o
2ol Bl £, ¥EA A

=28 S S AL AIA A 2AM Y o4, w2 ARRE HYS A7

_‘
T b |
Ao dthal A Askal Qltk.  $HH Dimofte et al (2008)= EHE FZHAJL AH|R}of|A] Q1A]4
7 o

o orr re x> 2

Alden (2010)2 2|z}4 HA= FZ2HAo] ‘—;_L Hg —161-_]’101] 9}01 .EL/HO] & 2o sjgolatm =%
3k 9ok

=S A A=A, AHJAAHAL (2004)= HH= FRAo] mHROA mAE gl
Steenkamp, et al (2003)o| 4] R &3]+
(2003)9] Ateb= thE M2 Bille FEdA o] #3480 obd WEAel ot B °§i & ] XIet
ojglty. Biie =N Az A S ST o] FA-HEH (2007)=
7b Alzs GARA] anpEY Aok A3 WAt vt |
sto] AmiE oz HaS dAAE
(2012)0) A= He S=dAo] I

Aoz Bigy Qith

22 Hlc M Xi=c g|D IAKK| ojojx|ete] A

T awge] HAE FRMA4 Az HAS Brio] G HIXE olf7h RS ol



shol Al ATolAE Al 2ulA BUE FRuAo] HUSO] $44] (superiority) &
Qokar FAFsaL ek ((Holt et al. 2004; Alden et al 2006). EA|of] AR 2 HH o
L Agko] 9)& 4= 9)or ((Ozsomer and Altaras 2008), A& Aral 29 B3} A
q 1 XA =3 9Jth (Steenkamp et al 2003; Ozsomer and Altaras 2008).

ol#]3t Hl= FE¥A o] ¥ek dAAtol| thsfl Dimofte et al (2008)& o]= HH=o] u}9jo} WA
Aoz zuahe] Brlel nlA ol EAE 4 ek Aa kYot & HAe FzEAol
282F FE A Zbo] mA s FEo] 22 HliErt BES Bl whejo] o) of7|E 4= Qlth=

oft}. ofof whe} HiHE wiQlE FAISHE Hll= S2H/4do] au|xte] HE F4 Frlof wA=

of

o B 4= ek Folth A0 22W HAEL AR A=} EE HAsol] g
of HAS AHEES FASA HAS FEuAe Aupt dobd FeHE Atk o4 Y-S oS
W, 22 HASE AuAES 4 B9S 4 HAE Jeln 143 HASY EEY 4E 9

At ohyW ed HUEE FREAC] £ HASE AT HsAel AUtk
£5] & Aol HAE F2uAT Sojoluxeh AT Bl 9 Aoz FAHL 9o
2 HASI} WA K B 944, ARA T3 A Aol o] R Bah Aule}

Nebenzahl (2006)% -8 AHRH= FRHA 0] & 1ho]7]2 u]= B

2 QAJsHE Aol Gl 08 Hishi qlrk BAle] HAS 4L

A% g ez XA=E 7 Qth (Keller and Aaker 1992).

o[Fe] =25 A, Be S2HA0] H7t o|u|A|ef HAle A&kl Y FEEE Ee
2 %718 4 glohe Holrk oje} alelel, TEuI-0157) 014 (2012) AT ML Lu A7} A4
=228 Hliert HHE A4A] ofu]x] FAo FIFol S5 TSt Utk o E S anAES 4
Ap5ate] oln|At & aelel Erjeh e 1 HASA HaAso] ofa YD sRsAol ok ol
wpeba] AARA] ofu] A7} s B=o] SRHA 7o gk v ¢ e Aoer FAH

HAE SR Hste] A7jd 4= ol SRl REPOR, AanAEe] B BlE S22
WS oA AT S Y7272 Holth. Steenkamp et al (2003} 7]le] F2H HAE ko

2 Q8] nlxte] FEWA A4o] FEF 4 ek AFskR ek vk thrbeg] dulak e
3 71999) HAE ARUA Mo B g BT 2T PR EAst LulAt g
BAET} ofe] ol Wl QIFHI QS Holet QA BRSO Ak A Az 2
3 =

Aot Blo] 92 4 Atk & 5 AEAE o] B HASo]y] il ofs] FrholA] L]
Aol A A& & 7Hs Aol AUtk o] weEE WA olu]X7t HAE FEUA Q14
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9] o] =ofoflA AET UgS viEeR & dite HlE SR, 9AA] oA il

HHE HAs52rF SHRo) n)2= 93k AEots) gtk 94 BHis SRR AbA] ofu] x| 7}
=] o) o
[}

JJ4l: LBIRELS FEM o] o o) HeEE FojxoZ FHy)sk ook
TF&E2: L BIRfEL EJXJO/ fRER] ojnjJE H 25} 9= HI L E §o/x oz HIIgk Fork
THE3: ABIRIEL Foh o HAHEE Fo/x o FHIISF Folrf

7Hdol AAE ‘Zlﬁk

T £UREL TOH YU oA E B3 9 HUET} FREY] 2 Hojeli ol
& Ao

Tpas £MRES Al o7 HAES}) FREYY0] 2 Hoj2la XT Aol

ET 2 SFANE RS Yans 23 BAE AFUL £4 HYS AL 44 A
= Atk FAHOR LulAE A%
eSS S R
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Aol

opzjako 2 A4H|xp7} 24st B o] Hrke tisA] Hasel
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SqaEe] Ao £fA7E S BE ABOR, Tre) AES AGTORK LA
kel

Folu 2l o Ao AES o

ot
ol
s
Sl
ot
il
rlo
Ho
N
ol
rlo
4o
N

l‘

ool

O
41
I

fo] L AZog Ao AR EHE T3t /fg oz QA tK(Vigneron and Johnson 1999).
Grossman and Shapiro (1988)+= {ZXEL 7|9Hd YRAIED} H|7|9Hd] YRAIE O E BRI
7R SIEAES 2R S| e g el ABLE weA Azl e AAkE 5 AL

mj5h= AFSRS WgkcH(MichaeLidou and ChristodouLides, 2011). H]7|9Ha] @] ZAFEL 48|27} QJZA)
EQ12 QAlelAE, B e o & /1AL 98] ARARE Fulels AES oA Tk 9124
FZ 2B, SIFEHE, ojnjHlo] HEME, IMAY AlFS AT U] 7] TR 25T 5
ik

AR, Y12 HHEE I58 AFoR WA 2HAE £ol7] 9lsf vhe Al Al sdtt &
AEE R B, AAEUEE 49 By 24 BAS2A 26450 xAS 4T olrks 7}
g stoll it H ARl AlEe] FARReIth AR, ojnfgo]dEHEE M HlE2A HE Bl



, ), ou)E& A3 ik YA, SAAR 2L XA o2 F]7LE A

5l webster's New World Dictionaryo]] W2, @#xgd-& “%7]9], o|&, Ad] o|Ho| &A35}%|
OFGLALE HAYSHA) ORS, TTelT BAEA] 9T ojwat RS Sulgith Wi SlRL * A|ukshA A}
7] A9 e ofual RS WY AL ojulsich 9% ABEL /E HAS 2gje] 57}

]:l
glo] WHER7] wizoll EWolt). o3t AlFES A W& F8 1e|a v Aghe] ZRich sfdsk
dolA A= AFE2 o, A, oHE, A=ul, AlA|, 7E5A1E, HAolA wddE 4 lok e 9
Z3=E9] EAlE Louis Vuitton, Chanel, Gucci, Burberry, Fendi, Christian Dior, Prada, Versace,
Hermes, and Christian Louboutin 2+ & B E=ZE EZ3stcHhttp://top—10—list.org, accessed on
December 12, 2012). A= W2 thE AMET 22, 9= oA AEFES FiAES A 150

A AES A A g gk

FI=Zat BF ool 2 0jX= 29

7|1& Aol oJst flxF HE ol e nlAl= a9l v =i}
oflA, Wd, 4, "Rl i 7ol fEAES T 2Aske 1]'15“4 T adolrt
(MichaeLidou and ChristodouLides, 2011). A& EAJ3} & sH
54 F4, AF(origina) ¥} B2 [FAMY A=, 2atof thgh Jﬂ”\l*é ol Stk 53] f=AES A
sl=d] 74| 714 238t ¥Ho|tHCordell et al., 1996).
28z} oo JIFE = A F sHHE 71 o] 7P F88 EAlolthLal & Zalchkowsky) E3F o]
A AFEOIA] et 24 oo GRS Fi ATl ARAB A T, 71 Ee) Aol HA 7
ol 2AIE Fule] FAMo| el e W g, BuFel, A7k ol ASHE A9l 1
23l Ajoloju]| x| Eo]th((Marcketti & Shelley, 2009; Phau, Sequeira, & Dix, 2009; Wilcox, Kim, &
Sen, 2009; Yoo & Lee, 2009).

AEA 22l fxAlFel gt Hiol FS vXich BE=9] X915 7HA A AAskARE 1
= Y 0] fle aHAES o] & fRAES avFe=

A
(MichaeLidou and ChristodouLides, 2011). &38| 7]¢12] A3} W78 QR A ZL E3) HEof
1

o _11)1
Hﬂ o
BN

>

K

E

N

P

—',J

2

=

)
r{r

32 v 2t Cordell et al., 1996; de Matos et al., 2007). E3F 217}, AR, o9& FA|8}= AH|X
2 QxAFol A =S HRItKDe Matos et al,, 2007). “L2]aL 71 2PH 4= o

= Aldolu e, Aol TLElal AbelH iR Adeelu del tiek BiEsE Jlv Eet
T FATE MeRe oy Yo, waaEE Y Ak ol ok & 4
Y2 el &9 FFE FH AFH ool FIe] i FA 9
R YE o] ARl gelelle EAKYT, Bl an], AbelA 1t 5o ¥
2 8RloR= A, THRIA, B RN So HeE A2 & 5 AtHEEF AT
il

2014). 123 Y2EI} HES TlsHe Lulde YES A WH 8k

o



3 QXE ABRL PUSV|0| e IxBelze BEPO Bl=st pojol=o] ojxle =t | 91

i, 2oh4 Jpxeh feld AT o ok 5 Ak el ARUAClA, T ¥ 283 A
Exo] AgI|E Tk E 71504%011 ojstel AEI} mrEe] TuiAFS BASH it A,

o
@ e o], Ttel T 2%, BRI AA B e 2ule] A U AR, e 2w
HH

ufs

d€o

=]
2~

H=2 A}8-3F 4= 9JtK(Taormina and Chong, 2010).

o

23 f|=Fut BSEH=2| &A1} FO{2 =

BETE AFBIA §7), A B0, ol el WETHYEFo] Lera
BE A AR Bl WA 2 J15A o)A Bk A Sof ABHOR o ofn|
i LPEHH»t—ﬂ She AP A Aheol] BobEIgleh HAE F4XE S1she tEAel o4 agle] shut
A= BAjoleh AuArt HEUES LUK 7HE 2 ol WEol A AElE o] =
47 7, = o] AESE LR olAZ A B2 AN A9, B, 1, %, B 5
o= 5 4 grk
Commuri(2009)= 7] &o] AEALGAC] FEHE U TujRE ol wx e G
TEGE, BE AEASAEL A 7HA SIS ek A, BAE] &
srgstela gieh B, BAE DRs] B Xl slad, ey $)1E slEAy)e dek A,
BELRE AR HA HHEQS H2bA/ 3 Wik R Hag HRERA 0] BEG
ol Re, AEA A B oot SABAEA BE VA 5] e 1S
A BAIEC] BEHAC Bmo] fol5t G 74 gtk 237 UStHNia and Zaichkowsky
2000 o] o] ulAfo] BERAL ol o FFE FAol G FAAY AR
b Bask Agolch BAIEC] Aulae] HEIAoIL Bze] HAH GeEe A etk g 9
th & BAEo] WELHCY AXE A4S Folk A 4nAE ABTUR FEs: 24

g8 1F 9 EA THE é—%&?&l’%~ Aol

2= It} 204)7] 27K
o]

o.,>:._|_4ﬂl
o

o

%

ERE AHAPE f2E Aol s 20Xl B=E 2 e T 7 83k Aol BAIE &
A e A el f2Ee] hAo] AFE A EY B ARsH] o], LuREe
AAA FEe Z7|0 7S w7tk Anzte 250] 1F AES FujE SEo] ks AL Ed
= 2

staL, S A8l IFe] aths e molRw 4] Bhgel Ao AMgs] 1A )
T AES FuiEh 25 S, A Jeln 23, A, A4 Aelet 2 ekt ok
2 A7 7H gl Aoleka ejzich

1
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28 T WEES AL B9l R AN K25 ofsfele o] g 9T BYHew
OJFI AT Slek. WA = AFolAE avlAke] Fulolwel pisto] BT Wl i 2v14 o
£5 ersl A} Wk olF 918 o] ATE fIE FulRcly seBeE, Tl BE o)l
WENES 2o Folelsd] WAL BAE wefelA ek

O

2.4.1 7kx|9/A
AL AR FA AR op/|T £ Uk W s et o s Feluek An u o)
HAE Pl REL YA o)A S FFEAL, ol 1AL 91 B AL A

%l | < =
EStL AR & 4 Stk W2 sHAT offh w2 B4 o3|, YRFL ofHd] A& 77 A=
Ao 2 oAAZIT
Zeithaml(1987)-% 3}t Aol sl 7FAE 445k faxe v 714 0] %Eé}n:}j_ OJT}a}
Ack 287] wizoll 7HAAARAl A SH A AeA SHo
H| 0] Hof| tiaf thio] anjAEE o5 4Es| B7HE 4 g7 Xﬂﬂﬂ gHEet 244l
o] ZFAaL Qli= Aol 71 Z8ke] A|lFo|u AH|AE BIISHA Het 7HA QA1 ]] 48jAEE WHEA]
AL AEotes A& of AR B vgk ek AlEe] A A<l o] ¢ 2 7H42
2 Zé%@ 2 4 ¢l o= o ¥ 7148 &= 30| gltiMonroe and Petroshious 1981).
E2ATE A EH, YRAIE tigt 29HQl Hes sl 344 IS
FoH(Kini et al. 2004: Cordell et al. 1996). AR|AE0] YRAEL F5l= o] f+= Fe 7}
Aol A& ou| A= z17] 95t Zo|tKDelener 2000). 7122412 9|2 A|E JLufjo] o]a)s}7] ol
& 2HRE 5o FRFaclolrh wakAl ZHA ol It AuAb= A - 7HA S A ESH] el f1=
AES FAHF oz WZFE 4~ ltiDodge, Edwards, and Fullerton, 1996). YZ&& Fuj3l= E¥3H
o] f+= ot AlFY] Fhe| ALt vt AE ARl Aok whet wo] DEtx| ARk, dRbH o R Q2E
mje] 7H 43t 57l= 7H4 €S E 4 JtHKim, 1. K. and Kim, J. E.,, 2012). wtghA] 2 A=
AA| aBARE0] f12EFS k| ® AASHL, o' f2ls0] off AAd JEFE vlA= 7HE Fot
£ Za7} ok Hr.

2
rSl

|
ox
[rf

=

=)
2
fu)
o

=

Hia, 7S48 JEAFES] e 759 §HL v]F Ho|ch
Hib, 73942 5] o] 3559 §3e v E Aot

(8]

2
A - 91l anjAolA A2 Y ol whE Rl Ao o5 V]eole A
HeItH(Stone and Gronhaug, 1993). A Z1%l 9192 Aol wheh th=A vepdth weha] 2Hj*b= o
7w, B ARH SR A5 S30) ARe A AXAE FulelA A7k
Q ZAA Qolo|tiPenz and Stottinger, 2005). ESF A A Y1} ASZA YIS YRAEZES
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1996; Maldonado & Hume, 2005). S|&z|zFo]2t 2u|2l7} Hele Hel, Hz el Juf wralo] A
8 S e A" Aol AAl AR JAE Hloju o s X|7beh= 97 o] tHBauer
1960). H-g A Ztel 917 po] FobA|H 4n A e Az 2 =
ZAAAHA AR AHR} PF FAA Wekoz 527 HrKCunningham, Gerlach, Harper and
Young 2005). 3t &HAEE o] QlojA] HtfoloRth= X4 &4 F617] wiZo] A7
NS HREY] ool A A Q1 kS mRIthMitchell 1999). Z137] wjof] MRS A7)
w fldo] siamH Fufe =7} obA|il(Engel et al. 1995), A ZHE o] &S Alol= i
o7t Ak I-d dnbHo® divko] anAkE2 gl def Fusie e 7 $4s
7R AL Qlck

Y
rr
-
=
rJ
o
ol
e
—lE

Hoa X218 $/8e 9247 me] L9 G2 vH Aol
H2b X218 $5e W] =) 2yAe §3e mE Aojch

2.4.3 EfeIAIM

AsiE ] AEH R0 B ofw Heto] kAl Mgk vhol ol ela) FaS v
tH(Campbell and Fairey 1989). Z1F3(2011)&= AFS|A o2 QAL ojx]1l Q= HEo|L} & o
o ALS]Hd e Eio] A WAIZE Q7] Wizl He oAlshe A9 avbel WES e A
2o JFL Fol BES QA 2Be FUPUelE AFS F Ao M Uk T ¥
olal ARl NE G2 gl Tl 24 Q% Go R wges Qe A

7hell disiA= 27 g3t 17 ofHtkal gk

S AT EAYE FFolRhE AFRES 54d0] ARl AlEel Hidt FxauAbe] o=
o ¥&= vAl o = S5 A

I QITHAE S 9] 2012). Bearden et al.(1989)= ojH Lujd 42 &
Ztshe Bl O4ste] EfQle] Z|thol ake Efelg waAsta wrk Al Wl o AR, Aul
& ol Aot FEE dov= Aol Akl skt

Hia: BFIX408 OJ3]ope NElelss plademe] 2550
Hab: EFINAIS O] Aerelss FEEEe] 555]th

2.4.4 0|
g0l o & T i w2 7|E B g digt &, el A4S =3eE
of i3t oA 52 :E3st= 7fgo|tiHeimberg and Becker, 2002).

ehe|zoloL s FALE 917 B2H(2004)004 4714] G, ABFC BE(1992)0 A 27}4] &

o~

= Yo 17 B=R(1992)4 1714 =, 12T A 3711 W8S Foto] EAjslalr)

21T =

L

Hia: 9798 2751 EYs-5 maFeed £33 §3& v Aot

o
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Hib: PTG A3 NEUPE GEAE FHE 32 oF Aol

245 Qu=ET
Avbrow wstel Thopye] iRt 87k el YoldE HAS Uoslt Fa B/} Hrt
(Workman ,1993). 48|27} chapa e 75He A1e Saa Fasia gheha &
B ARFEC] O34 WolSei At ARUT RS s 4L 7T gek %-ag%—% A
glo] oj5o] solit Aetele] Frolshs HES Lehlis Aot o] Nz
AL 52 SlElL A Slolok S e of it kel falel 17 A, ool o
293 ojmel Tl B EAS 74 Rolth

o)

B
jus)
s
5,&
l..
%

246 SI=EHT H BEA T T

e oo Aol ey Frfofeel et Aodede Hofth(Ajzen, 1991).

Engel et al.(1995)¢] o5} UutA o2 LufoeE AH|ZL oAtE EX A3 vl P2 v
Sl Ao AW HEst EoR §47 Aol HelH) watk PojojEet AEol Ay
~% ST St aulate] Feromn 54 AEo] et Ul <) Wik Fishbein and
Ajzen(1975)0] J5t =% FHR1S] HlEeh WEAtol] F1b WMaE Abg ek, 2ulAEo] o A
=4 nlBEE sk she 9IS BESH Zleleka shach

Hoa: 92 s o2z 5542
Hob: B s FojEc] 3359 G892 mE Aot
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oA 2kl Aulolo] ofgh WS o]gste] 2013 d109~1197HA] AtrE 3skal e
1849 2 A% BA AR AGIHAT. olfe] < & A5 BAL

nEe) ATEAY BE W B4 etk AR oAGL6%)T BAEs

B VIS A9 22 20400 3 $2 BE S8 ShoR 2L 4ol
o] 68.5%, A}t ol4do] 26.1% = st A7E we Ao yERgTh 28al SEAY] A
ARE-E/d 1 AzE AY £9% 9F(29.6%), A=W(22.8%), EZAA(15.6%), A5
= 9= Louisvutton(22.8%), Chanel(18.5%), CK(8.7%) 52

M @ fr do Ho

ﬁ

i %
- &
o
5L
s

(B 1) ATEAN 24Dt

. e =S o . m Sg N
- - Rt i ° Rt
A =] 89 484 1z 1 05
o= oA 95 516 Hay 9 49
20M|~25M 53 28.8 sHy CHst 126 68.5
o 26M|~30AM| 88 47.8 AALO| A 48 26.1
31M|~35AM 43 233 SEAE A 184 100
i 44 239 5,0009| 0t O3} 101 549
A 57 310
Zoo 10 54 2 5,000~10,0002] 2t 59 321
Rl ST =
e 2 75; 31 16.9 201 10,000~15,0002|2t 14 7.6
PNl 12 6.5 15,000~20,000%|2F 5 27
7|E} 30 163 20,0000] 4t 5 27
SEXE B 184 100 SEX B 184 100
(7 2) ME % BEHE AEEY
TE Li& SEA= %
handbag 42 228
x|z 29 158
= AlA 31 16.8
olg 55 29.6
&3t 17 9.3
7|E} 10 54
FHE(LY) 42 22.8
ILX|(Gucci) 12 6.5
sajs Afdl(Chanel) 34 185
Z22{|A(Rolex) 18 9.8
CK 16 87
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RS, IXE 7S 38 2o
BEESE SHAF oot 74 =7 3
PR HEE MEFMOMDE AES 1Y B
I INE QXE AFRS HO| Yob2 Mgt 20t o Cunningham,
9[Bix|212 QEES AN 20t 3 Gerlach, d”"’"per
an
Oo|a&d Ol o Iz Iz S ITLX LG X
9l [=x|23 |ZZ0| HEO| Hl3iA ZHO| HO{H et HHE
_‘?_EII- T bl T o = = = 10 Yong(2005)
Stone and
Qlsix|2t4 QEZES ASTHE O I et ZH Gronhaug(1993
)
ZFR[2IAIT HZ Z7o| o7t WHate S Jizof st #Alo| 2
7| ZHR[2]A]2 HZ T00 A 2O0HE AIZo| 71AS vlmst = 20 & Lchtenstein et
0|4 EE HZ 00 Al XS ot2o] 7H| Qs AZ2 Fof &t (1590)
7FK[2] A4 HZ T00 A HZsP Hlos MY ES A4ES 20f o
e HEZES Mest [ 93 MZES Bo| 78
S SUFET2 7k2{0| BIMCIELE S HE0F 20j 3t Shim and
e SuET3 QE DCE Qo AFEo|gtn HEF 3 Gehrt(1996)
SuFET4 HEIQS NAN fUS F7 o
YEEEL YEoHCE N7Qlo] ULoEts “AS XA SE Lascu and
=F-S YEEfE2 YECMCE L5 AR ANZS A SIE Zinkhan(1999)
Efe YEEfE3 HECHCE AR S0l B0l “AS HF
DEE|E4 YEoeic s AN 20| ZAEI0| & O M3 =2
EEEIEL IZIEO| i3y 20| B2
T = T o= [l =]

_ = = Adoptd b
AZE | oEEEYE SIEEE POl 42Nl sl Hung ot
Be | SIZZEiE3 AXEHE TOE LIo| BIEAS BEAZ 210004

QIEEENE4 CEENIECIRER RS
FOjolE1 S QXES FYUT 0| YT Fishbein &
Tof To§o|E2 CHE ARIOIZAE QIZEES TUSIE &8 g Azen(1575)
oz Tojo| =3 RHAIO] AFRSE AZO0[2E YXES 1OjE A A.JZ on (1990)
T0Ho| =4 o oxE MES 70§ HY Y
E3 A C =
3.3 SHS0| AMz|[dat EfTd A3
B AZATE AP 2HFR et A=Y 45 5] §jskel A uket ulcronbach's alpha)
2 Agaiglth el By AES BAE aRAS dAjstel acle] AW AgWAE B9
A el AES ST Al E A HEo) Oist EAZTE <3 459 YEFITE <E 45004
Wo], B @R FI Relle WEYE el RolE FuE 29l R3S FYFT 22,
82d4= 7HA 94 82l 8215+ HERE 892l 82162 =T 92l Q2172 ERRIAA, 82182
g Eo st = 8<l Zy 70 71e] Q™A gFo] 66.57% ©]iL ZF &

ol
o
fl
)
o
L
=
o
0 £

/ 4
£ Ao® Uehhth Edh 2t . vk ojng

g gol 1 ol :
boet] Al=AG7E BE 0729 oAloR AlF el ¥ EAZF gl

HELRER
2 vt
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H4= 8l - Cronbac
=xse ol o2 203 | 204 ] 205 206 | 2017 | 2918 | h's a 2t
AL 833 [ 053 | 246 | 030 | 005 | 035 | 050 | 212
wm A2 784 | 074 | 283 | o040 | o065 | o031 | 173 | oz
o= 0.894
qe s s | ow [ o | omw | om [ oot | 105 | om0
A 766 | 002 | 165 | 110 | 02 | oz | 277 | 16
N2 | 067 803 [ 043 | 103 | 122 | 220 | 036 | 070
ooy [N | 076 82 | om0 [ op0 | coos [ s | ous | i ]
o | T —om7er 1o T—op i |31 [ o0 | ao
INL | 012 685 | 064 | 034 | -109 | -050 | -020 | 203
A3 | 251 | o2 715 | 154 | o042 | =208 | -002 | 005
cu | FA4 | T8 | 1 08 | 135 | 0w | o6 | 237 | o3 | ..
TS TFAL | 32 | 127 694 | 104 | o048 | 106 | 163 | .08 :
T FAax | 346 | 046 636 | 004 | 143 | 22 | 046 | -1
PR3 | 044 | 067 | -083 821 | 046 | 082 | 168 | -034
o | PRL| o0 | 025 | —oas a0 | oar | oos | oes | -0 | o0
P P2 | 130 | oo | 05/ 765 | 155 | o8 | 119 | 16
AN PR 121 | 099 | 001 728 | 046 | 001 | 062 | 092
R | o014 | -278 | 129 ] o000 819 [ 162 | 065 | 087
oy | RZ| 077 | 380 | 205 | o6 e | m7 | oss [ oo | o
% TRo | o8 | 065 | 050 | 0> 758 | 257 | 105 | 2% :
TE OTRa | 129 | 005 | -045 | 08 599 | 308 | 213 | -246
Pl | -014 | -180 | o078 | 066 | 0% 792 [ o1l | 0%
oy | PEA | @0 | o34 | 130 | -oss [ dor e [ ooe | om0 |
2 P2 | 170 | 226 | 043 | 001 | 230 711 | 047 | -093
TP | 4 | 23 | 010 | o6l | 247 65 | 254 | o2
o2 | 22 | 057 | -108 | 122 | o006 | o074 769 | -052
epo | OTL| 211 | o0as | 006 | oo | 050 | o 720 | oot | .o
A OB o6 T o7 | a6 | oe | 1o | 11> eaa | oal :
g o | 000 | 04 | 386 | 050 | 093 | 027 62 | 177
A3 | 146 | 204 | 146 | 125 | -0z | 092 | o077 | 728
ox [ A2 | 379 | 206 | 043 | 084 | -085 | 020 | -023 | 697
m= | CAd | 150 | 407 | 043 | 008 | 210 | 157 | 100 | 54 | O7>4
B | CAL | 164 | 468 | 051 | 088 | -073 | -132 | 194 | 497
eigenvalue 6.34 5.68 3.09 157 153 144 117 114
“HD97%) | (1922) | (3644) | (4581) | (5057) | (5522) | (59.58) | (6312) | (66.57)

E3 Sold QR AS 3 Ax) ol <H 5504 Ho] HFEA 3% ZHaverage variance
extracted) AVE Zlo] 050|402 HAFEFAAS Z=th 3 Al A== CR( construct
reliability)go] B5F 0.701442 el 4l2/dol #AI7F §le A o= Yehylth 22al HEo] Agte
2 Hd  Zro] 811.518, df=377 p=0.000, RMR=0.055, GFI=0.863, NFI=0.849, CFI=0.845,
RMSEA=0.079 902 WE 9o]517] Lpeburt.
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(H 5) =X QA
Qo P Standardized t-value P_value Cronbach's R AVE
Estimate agt
X1 0.837
o8 R A2 0.837 7.556
x| Z Q& X|2t3 0.812 7.282 *hk 0.832 0.832 0.670
2 X| 24 0.787 7.242 Fohk
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(E 6) B Elhy Zat

I EfQl ted 7HX| = f=HE HE o4
Xzt | oy ol | o 7 | ®e | B | o=

IR (0.670)

E}QIOfA] 0326 (0.508)

CIEES 0319 0.249 (0.523)

Fhx|2lAl 0174 0333 0.057 (0.535)

Q= 0178 0431 0130 0072 | (0.630)

XEYZeyz | -0324 0194 -0.090 0369 0.194 (0.667)
HEE T -0.049 0.243 0.090 -0.039 0.447 0.224 (0.546)
Fojo|z 0324 | -0067 -0.337 0.166 0.215 0470 0.205 (0.501)
*OHZ M2 R EAMFEX|(AVE) 2k

B Aol 7H 7o) EAE AR oA AREFL ol §ste] ZHS AFIG A
FEelst AFmyel el ARwE WSl st FrEYol AT A AR i
2(Chi—Squared Statistic), GFI(Goodness—of—Fit Index), AGFI(Adjusted Goodness—of—Fit Index),
RMR(Root Mean Square Residual), NFI(Normal—Fit Index), CFI(Comparative Fit Index)
TLI(Tucker—Lewis Index), IFI(Incremental Fit indext) 52 =40 & 3lo] A1 9 A =& H7lsH
Fot. BEAAR 2=811.518, df=377, p=0.000, RMR=0.055, RMSEA=0.079, GFI=0.810,
CFI=0.845, NIF=0.853% UElg=t] o]+ Hair et al.(2006)°] A|A3 A3e HA7 &L A2 =
A= ATke B 4 9ok

7H AT 80F <& T>of Hizol, 12719 7 F o 0.05904= 4719 THde Al Lfgt 8
Ao 7pde] ApElE et A 7HaHA Aol iRt W82 okt Zth

WA, S5 fEE AR FulEr]7t REanE el R ot g vAe 7k A
Azt o= fRFH o] F(-)9 IS mAAL BRIAAL 7HA94, aEal {Se A
(D8] &= vA= Aoz Yepty 28l S f2m ARARY] Fulls 7] 7F EEE =l i
T S A W BERIAAY 357 ()Y TS vAE AeR YEhyth B3 fx2
FaHE =7} S oo ()] FF= A= AR YEth

(B 7) 718 45 Zut

Estimate SE t p NG
EEAHEE < Q[EX[Z -0.456 0.107 -4.250 0.000*** e
QEEAH|E|E <--- E}QIAIM 0455 0.149 3.051 0.002*** e
YZEAHEE <--- 2AHFO| -0.322 0.104 -3.095 0.002*** Y E
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QIEZAH|E|E < 7}K[Q|A] 0512 0112 4593 0.00%* e
QEZAH[EYE <-- Qai=] 0.257 0.082 3.140 0.002%** e
HEEE < E[QIAIM 0390 0126 3.096 0.002+** K
HEEE < Q0] 0.074 0.085 0.869 0.385 7|zt
HEEE < JHX[Q|Al -0.005 0.083 -0.054 0957 7|zt
HEEE < QEX|Z -0.0% 0078 -1.225 0221 7|zt
HEEIE <-Qdi=T 0.647 0.089 7.246 0.000%** ]
FOjO|E < QEEAH|E(E 0.552 0.079 7.017 0.000%** ]
0§05 < HEEHE -0.001 0.059 -0.025 0.980 7|2t

* p<0.1, ** p¢0.05, ***p(0.01

41 ATZEa A AMARY

£ AT SRR ARE AGAEY TuE7le] whE rFemol PEToe s} o

o n)x G377} ol E utetslo 2 Fulzol HalenlA| g Ao t)gh AAMELS Al 2slA)

Stk FAH R B AT FRAXREAEAES] FlE FHH0l4, A6, g, g%

T, Bl Sof w2 gz wel WETiEEs) Fujelme] ofgA g mALAE AR
13 B9AT 9 B g dgetu oot ﬂur.
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Session 3: Global Finance (2&, Lin35/T;2t35H)

B 1. Foreign Exchange Rate Exposure and Investor Sentiment
- HhEXE HEHS(ZELITY)
- EE2X} SlESI(AMN)

B 2. A Study on Shortfall Risk Measure in Strategic Asset Allocation of National
Pension
- EHEAR 2MF, of3XH=
- EEAR MER(STETH)
B 3. The Impact of Corporate Governance on Real Earnings Management
- HHEAR HAS(ESIAOHL), ZAlof(MEntetr =)
- EEX: AERE7I0)
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EXHME|S Defe BheEASe] I 5

0x

Foreign Exchange Rate Exposure and Investor Sentiment

(thk5556 @cnu.ac.kr)

o] =2 2013d HAH(A&HF)e] Aoz dxmATATEe] A Y& Wol £gd AFU(NRF-201351A5A2A01014925).
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B2 AMEE AT BeBAGTL 7199 ek HES & ek 5 QleThel g ooy Fu
St Gtk & 4= itk SeE S oSBT PATER TEsI] BAjslels 7120 ATk &
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A g AFE Boh S 7ol Wekn T 4 ek T 059 ATE e 249
N27t B Fkegel 7190 A NES B urgsta ke A AR st Yok

AF7HH) g et AFOIA AGHE FHANFRGL Folhgo] JUNE AP
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1= F7EEYECIAL mn = ASE, er = ST E, 1Al ¢ = I7A Y Wapolth

A TH7|1S

E] B2 | mrun | 2529 | Bgy | 7529 | #EAR | Aoad
ExtAlz|aa® | 0.536 0.719 0057 0535 0951 505 0.032
EXfAMz|mas | 0505 0.726 0039 0498 0.8% (3.82)%**

B. BH=EA47t ROIxel 7|

Expa2] BE | mzEn | 2599 | 39y | 7529 | BEAx | Aol
ExtAa o 1.155 0.835 0.860 1162 1517 158 0027
ExtAlz|as | 1128 0.836 0.822 1126 1495 (3.05)**

F) Ao|ZFHAHM **, = 22t 5%, 1%0IAM RolXUS LIEHHTY,

A Ao BAGATIY AAY $hed s BASE Aol 9d BO) SheEA4Tt 9014 7S

vt wE 24eE Befsh] A9 edAst A4S Defs 3o Bz
AsRT 2 S 2He A0 FAHHL BreEAS o) Aol BAHORE FojHolth <3 259
Avbe A5 BAH fo4T BAge] BAMNE T Wi A4S BTt )

<3 o= EA7IYY E4ve EXEAAES Aotk Yzl ee 7ol gt &jgki
Al AR2zd FHQEtr A g, AR IA, HEs AT R, QP TIARY Qa3 R S)
= TAMIC R U gholth A ES @AMk SAMEe R Lol AARRE Zlolal, Yol
EZ FYoloE WiEH e o] ALlgt Aolth pEHlES WiEH ] SEFHY HjEolal, o
TREE ]S &l oiu] o7idbe] o] w]go|th EAfH]E-S A4 tiH] BEAjo] weE AET}
© =2 A4EgE Alo]H(Caves) th2}5lA|4=0]

7% BAElgolt) BB S 71gle] HE TAS 7%
o, i AR AT B AT AgTI)e BAe] RN Fe Folo] =
a2 #Hst gl

ol EaTo] WR TS FAA] 313%0]8 EE7| 0] Autol4te] F|¢lo] ojstR e %
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3) AelB el 4= AAES Caves et al.(1980, pp.199-200), Bae, Kwon and Lee(2011)°1A A}-&
gt



gt QoS U Qloh SRS EAAE] 31.05%0]H ool wEH o 546% =S
Ao g et ok &8 wj&9] 22.61%00 AE/EH] &L nj&H 9] 1.62% HEo|th FA
L Z24k0] 47.17%0)0 FE7|QJe] Bt oF4,6159% Ao}

(B 3) 7|EEgH> BEEY

B e EZEA 529 59 7529

S SAH% 0.5364 0.7194 0.0569 0.5349 09509
[N e ) 00313 0.0484 0.0000 0.0108 00423
OHRIAIH|IS 03105 01679 0.1892 03076 04266
FENPE] 0.0546 01337 00152 0.0427 00761
~=H|g 0.2261 0.2465 0.0065 0.1327 04130
=PI 00162 0.0255 0.0008 0.0054 00227
ExiHS 04717 0.2069 03072 04718 06340
TN 0.1827 0.2385 0.0000 0.0695 03107
In(F2) 19.59 157 1842 19.23 2045
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AihelE, FhollE, #EvlE, FAVIEDR), tFiet Fef FAZE qlor, Al eTe &2
AN et FEAAE(FA)L Il g, d77IEvvEds 59 A7 Jlon FAjuled=
& BARIh FYoldEL FEHE, FAvlE, HASAets 52 A slon, fReks ol
TAZE ek &2 TS, el o BAlolth A dmvles FAulen 52f Aol
e e i e B o R L i 2 o e R e S R e e
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(B 4) Hp2t Al

EXS=EAS, FRBAk=REH|E, FARYEXIMIE, OP:FY0|UE, EP:-EH|E, RD: HTIHLH[HIE,
DR:EAH|E, DICIZBEIX|4, SZ:7|¥AE

B EX FF FA OP EP RD DR DI SZ
EX 1.000
FF 0.034 1.000
FA -0.011 0.166*** 1.000

OP -0.104** | 0.086** | -0.183*** 1.000
EP -0.108*** | 0.211*** 0.029 -0.108*** 1.000
RD -0.098** | -0.150*** | -0.123*** | -0.061 -0.012 1.000
DR 0.138*** | 0.294*** | 0.306*** | -0.327*** | 0.080* | -0.207*** 1.000
DI -0.053 -0.041 -0.015 | -0.124** | -0.033 0.081** 0.013 1.000
SZ -0.295*** | 0.0924** 0.066 0.277*** | 0.0722* 0.041 0.009 0.077* 1.000
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4) 199 FASBE Agsel BeIAFE FPHE AT o FuI@AR=B)ATAE Fd d9BEY Yoz
dal BYRE P () ZB0d)F, P D5 Aot T Udso] YeaT BRRRIAFI f9
49l A%t $ABuIA ) GYLFOR AP FeFo] UPRE o} A A & & Q7] WA foI4Q @
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(# 5) =&t st-EXI0[9] BHRRI
B; = o+ FFinc, + o, FAsst, + o, OProf, + o, EXprt, + o, RDvmt,—  (2)
+ agDindx; + o, CDumy, + o LSize, +w,
@" DEMT ()M FHS B=EAS 3 £= ASgel xolch FRince QSBARMEXZHIE,
FAsst= -,-,—‘éix g, OProf= gelolelg, EXprt= 42dlg, RDvmt= Aqofelnlg, Dindx
= oizsxls, CDumys 300 JEEICH AS02E LENE ooty LSizes 7|gel 72, 12|21 w
= 2[FAQ| ZEXIo|CH,
54 HH sz oI5l BB
Satal | ExRE b Satal | ERa b
TN 23HE@ | BB P2FE | 1)
0671 1.046% -0.375 0336 0,630 -0.294*
QISIRHE 2| S (1.147) (1.760) (-2.500) (0.290) (0.546) (-1.739)
o o -0.165 -0.149 -0.016 -1.293*** -1359% 0.066
XS
(-0.798) (-0.693) (-0.237) (-2.880) (-3.001) (1042)
oron 0.006 -0.024 0.030 -0.276 -0.486 0.210%**
3ei0|2 8
(0.019) (-0.076) (0.278) (-0.431) (-0.751) (3.016)
~zhS -0.343*** 0373 0.030 0342 -0.404* 0.062
== (-2.809) (-2.982) (0.757) (-1452) (-1.706) (1444)
O -0.808 -0.827 0019 -6.982 -5957 1024
(-0.610) (-0.621) (0.051) (-1777) (-1457) (-2.697)
o) 0.491%+ 0.425% 0.065 0.841% 0.809** 0.032
= (2.913) (2:484) (1.522) 2172 (2.044) (0.588)
—— -0.144 -0.095 -0.049 0168 0155 0.013
(-0.948) (-0.590) (-0.677) (0.505) (0.463) (0.316)
—— 0.097 0.093 0.004 0.120 0167 -0.046*
= (1.119) (1.041) (0.170) (0.624) (0.850) (-1.853)
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(-6.087) (-5.205) (-2927) (-4.017) (-3722) (-2.243)
N 3436+ 3,035 0401 6.610"* 6.316" 0.295*
T (6.751) (5.798) (3218) (4.856) (4.552) (2.016)
=K 595 595 595 158 158 158
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Foreign Exchange Rate Exposure and Investor Sentiment

Kwon, Taek Ho

Abstract

Using the sample of the KOSPI firms in Korea Exchange during 2006 — 2012, this study examines
the effect of investor sentiment of stock market on the estimated exchange exposure coefficient of a
firm. The results from the augmented market model show that exchange exposures are significantly
different when we included investor sentiment in the estimation model. The determinants of the
exposure differences were variables including financing in foreign currency, operating profit, R&D
expenses, Chabol affiliation, and firm size, which are different from the determinants of the estimation
from the exposures of augmented market model. Test results also show that the size of a firm and the
direction of a firms exposures are closely related with the effect of investor sentiment on the exposure
coefficients. The results of the paper suggest that investor sentiment should be considered properly in

the estimation of foreign exchange exposure coefficients.

Key words; foreign exchange exposure, investor sentiment, stock return
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Efrisk—return)of] et ZEZee AP S 7| EoR ARSI, SRR, e
AR EAE P Q] ALMONDS Al2'lle Fsto] 7] daAAel vx= 93l ot Aledold
A2 3 3 O ARE Va8 9lof AR Y 2012).

wAE SHAEe] AAHIEAAZ SSsiths Aoltk F7IAIE 2Rl Hot— AR A5}
MVO) &Rt ofuj e} Z2Fa] ALH(SAA) HA] Al o= Wgvsof st 5-&HATES Y
risk measures®l CPI7]Z= shortfall risk®) & o] SHAIS Ho|al Qlt}= otk Markowitz(1952)2] Bt
—AbR g2 B AUEE 4= Q= 18 4=(risk tolerance)Ddto A 7|l S F|iE}el= &
87 S| 3ol H BAe] PRMBES wHlet HNEEBe| 0.8 AET), wHo] 1A, B
BAAZE S0 Ao Q) ARoA Wol AL otk FYidel:, EEWA Sof wsje] ufe}
=

ArhEd bt 24 ebAle 5 2T Aue =E5h, AEEE 7Hs] dieel S69171
. .

9 AQl Aee wrgskAl Eehe dHol Stk
T, 2 =io] FTHACR HRASHE HAAI#R] CPI7|E shortfall risk= 7]52] AA7FA] 2
&, A 27l g T2l el hedgegh= BRoll A AARFEAEE(ALM) 2H9] 91

2) AR EE ARAQN AZEAE ZAR dto] AR EX2E5 AA4ste AP 739 EXFAER 893
A2 wodsle] Ao AUlA B&S AR AL O Ay SRS &3 5d 2<2ke] Shortfall risk

o
<10%, &, 5d B¢ ¥4
At ARl RS A etal

3) AadAiEe Hs 'T‘:‘ =2 ]%a 1 918l A Aoz iy Foj Wl <rodA 24
st AAbE WlESHE A AR Mk Ak 712 24 ARkrd wEE s Ve E dAHeY
W Z oluloA] 7lge] AeEdor LE4HEE ),

4) (718K 2011), 715 AEEEA3] ol=glQl 3 HAEXR(2011), 2012d% =9

5) A& e B & e B 2A(FdE A g FEItsd FERA B
qAbAAR 9] Vo] |, wudF hortfall risk 10% °©|HZ FAsI &

6) i ZEFee EE AY EEFA L TATAS o] AYFAR (0%, BASE Tk BAFIE 5)E 23
A B MeAdE oug. FRAFES dA TEZ 9 54Ut FHFYEC] FHENISES 2 & 7V

o] sl Leibowitz et al. (1989a, 1989b, 1990, 1991) ¥ Albrecht

- =
£85I Fo] 2L V109 TA ANABIISE ol "old 5 E 10%019 5
o

L
>y
ri
=

o Ny
oZ:
N
<

3]

oﬁtr

o2 Aelstan g%, shortfall risk 23
(1993)% #z3}7] uat,

7) risk tolerance= 4&454 olgtn: stedl, FAAIE FAAe] JHA W tste] o= FEAA] AR F e,
5. & dE HeREs dehdle AS oud. SRdFe Z1aeedd
e §898S “&jﬁﬂoko}" 5d ¥ HAAYFH S, "ANEAEE 58 uelstd &8-S AAdordria ¥

SEED



dass WEstn vk Eah 271454 S8 st ol Aol Wi 4 Qs He
SRS AT Aol QU= v, BIHISA]o) BrHISe] Zore A ulFo] ol
@rm upagsto] Ao Aol Delulrl MARECES ol AAMIETIE Sl B v, 2 o

o el 1ot gol 6}%}71 wjio] HUN|E0] B A WA BEE Q0] 7t ol

= H5dE Solopst=tl, oA A=
W50 B2 QBT thA iojlol: sk A WAAZIYE 53] A" Aad Al7lele Ad
o] vre 7|t)4=0)E & 28to] shortfall risk 10%S 24251717} FE AFgReld], @] 100% F4}
&= shortfall risk7} 10%S Zusl= A7} whA¥sich el ZTEZ] 9] asAlel WHEA
(volatility) ¥} A A|(correlation) @] W37} §131, 2] FAAJA-E(GDP) M=% 9] slEte 2= 7|tj
420l 50| ZFAa5}o] shortfall risk7} 2530 24 TEZT] 09| 93 EX X AM|SF0o] =718 =35t
Q3 E ETjdoe 4 k. =, 7129 risk—takingo] EjjE Ao 2 Hol= 2R aKillusion effect)
7h A= ZAI7E ol Alolth oligt EAI7E WSk 2 A%l €12 AA, shortfall riskol] 7H
S t|A = Wl g E Y FEHEA] AR weo] 911, EA4), shortfall riske] 7]
18-S 2HAETMISE(CPDE ARRSH7] wjiZoln], A7), shortfall riske] AF&4]0] e Hx(7]
o], EFHAL CPDEo] A= AsE o] F2loA ¢7] ulZolch
AT Aihak(asset class)> W4, a2, S, iR, thAFEAR 45019l
=4, ZF A9 7IdioE AR AAD7E tE e A4 7]d=0lE 4HE-2 Building Block
ke Agotal Qlek 7419 7|t e BH A Ql Wl dARIR ] it (mean) =2l E oLt AT
ARSI AL, AZGDP+CPI+H =2 E(Dividend)10& ARERITE =241 0] ¢, A3
GDP2} CPIE= 4t A=, dividend:= historical dividendES Z-8&35}31, 3] F4lo] AL A2GDP
9} CPIi= IMF A2 E, dividendi= =754 9] %9-¢} 5UsH X“l?—?}ﬂ ek =l AL 7|
520 E2 risk free rate+Tha: spreadS 28311, YA EXQ] 7|5 EL EEZE ule g 8
skl gtk I”H #2F2HARE A HolHE o8t FAAE /\}%’5‘}1 UthE Holok Pty
EEZ2Q o2 o5 75l E Elr)a 918 o0& KR A7 A oo s, =wledl
=9 FH 7dedE2 old WAE FFATIA Eshe EAE #A Stk

=2 X
ol 7l E ke Bf 5 AT o' —T—°l7¥ o ZQHstal Sl w2 4
= | o=

mim

looking)& &3%F HloJE Z&o] drixles *&30}‘:}—‘: 7]§]XH JH201D¢ 75 AR A
FrolZerere] Z1Qlshe Ao AZbEu, Teln HeFA AR A wedshol S Bl
(A AGDP+CPIE 24 %)) 1&dt AlBlo 2% Wol Ack Eak CPIZ shortfall risk a0 M=z A}
SalttEY E7MSEC] 229 e 59 FH 02 AALEE shortfall risk7} F243] 715 &
of ulA SBAAL] Bl Fol FolUAL WE A0l oldl AHY Mel 4 o] CPIZ|Z shortfal

8) CPI7} %4<53l% shortfall risk7F EolA ol & @37] & HsAdS
9) EAEAR (2013), 7AW AA MAE A3 A4y A9 2
10) & =2dAe g4 7IdFd R ).

Folostnz WEel %e AANFE Eolokirh
3 pl84~185 Fx
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risk7} 27HdsE] AE Hol= olfoltk
Aoz FR|#Q] A CPI7|% shortfall risk7} 2Hal Q1= EAHES AFH0)7t B7M4E
o AFEHoIde] Hag BEVMISERD £ FoES BRIt A, Ve AR 1
2la " ERpE D & aEsto] o] =49 VdjeE At AAEAMSS] GDPe} CPIE
Hggtoan bRl FE =129 shortfall ik 10%9] A&
(X< CPI) < 10%¢°] 982 vx)7] wjio]7]|= sfx|gh =2l EAl CPI7]% shortfall risk
A9 eieEo] AR dEEe] FAoA g 27] wE AEE7] wEeth
wheba] 2 A Fulago] ARihlEA A WA CPI7|% shortfall riske]l UeEht EAHES A
Askal, ASEAE Sl dites A, dF #2490 7dieelE &R (2 ACDP+CPI+H 2]
Pl CPIS| o822 w4 &

)2 CAPMO .
(Fisher’s effect)& © Zuloo] L 8B Ao H3tal
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22 F7IAIEAAY NS Sl Blaa e B o c Al Tofshe Ae HAoR o
ok 2 =89 Yo A 9 AR e (ERAE R FUATY] AREAAT Wl EAEES

AAsEL AE A4S Fall 1 ditES Akt ds =
2 5o AL ot k. 23 oA AahujEy g Adedt 9 s Fadr)ge] A4t
HIEAAE AH BT 3% o A= shortfall riske] 7 W =3, 7]&2] CPI 7]+ shortfall risk7} 2Fil
U= TS AHEIL, 47 A= shortfall riske] #A1 AL $1gh tiro R A =P A Alghct
S5FollA= AFSEAS Foll 7IEWAT AlAl ke tolE Hja-EAs AE AAlstaL, upR|dt 7
u

olde 28 H FF A8 EES AXR

+
30
1 &

Iom. M

o

AT

21 xpeHfEe| 249 3 YHE

ApAHEL A M (asset  allocation policy)©] 2-8AFHperformance)o] 1| 2|= Z=QAJof| o3} Brinson,
Hood, and Beebower(1986)= HIEZ49lE wWEAJ(variation)?] 93.6%S AHstal Qv FASHE L,
199199] SaeAolA EESe| e S AT 7ol acle AhhEg, 4T
gog FLHlo] AZFRMS A, TEZE] 0o ExAT 7P 2 JIFS v

S

), SEAgoIY 7| A ST 22 D52 10% vlvko]etal sH¢itt. Ibbotson and Kaplan (2000)-

11) 5E2FEL2 7199 54 xE A4 548 24357 98 Aatee4 A me Ay oz Ayste A
&858 ¥ (Return Objectives) &4 ApAk]Eqto] ZZEajojol & g4 Ag Ndem Hod -
de NAGDP+ CPI+ZAAE ZEx5 52 44,

=
12) At g3golA BT = e 2@ A (FIE da)d dd F87Hed H =
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109 o4 olREI 94 HES] Lxjsol ol thato] A A3, AREARY] Ak deby
Apabvizo] ofs) ARET ik FUATRE HEE, YEA005)0] FRFe) Wy A
Apelizo] el uAL L BAT AT, AAAADRo] U FUES AL Yri
90.48 ~98% A}lolgtxl X i)
Markowitz(1952)2] ZEZ&] 2 o]Z(portfolio theory)2 THNFFFAL] AR} SHELA o] =4
of 9AE ANV R HLHFDIMVOIS BAATL TR S e Eeisk
tolerance)3toll 4] 7|40l e Hrlslol HAREE 08 AEsinl, AARAlEe] 24 EE A
AR ARI RS 7S o]F 31 @itk Michaud (1998)+= Resampling!®)7|H-S 2850 24 o —EA
wago] wobgy BAE Mg SAlo) nep dadel B8Y EEEees Eaek Aol Jhsdl
o SISl B R ol AuTaEele L ANEAISE T4 A
L mEze|oo) JgrolEi REEAY et éxgol Gaxonz o HoloA We AT} B
wra] ol ol7] gtk
WA, 7|42l E(expected returns)ZHol| A A, James & Stein(1961)2 Z+ 2}ALS] 429]5F0|
AAAALS] ol o] Y comergence) e A1l AT ALY Flef ol FATE AL
At} ESE Markowitz 0] % 34512 Sharpe(1964), Lintner(1965), Mossin(1965)%5-0f 2]3}o] A%}
/&7} E@‘(CAPM)SE SPFESl o, 71 & Ross (1976)0] oJste] X} A 742 A 7 o] 2(APT) &
2 3} EP Fisher (1975)+= CAPMo|| {1A3to] ZpAbd A GH| S-S Aok 2 HAA3h ‘7|42
' N 8-S Ak gh, Vg ES AR Ht=eE0] obd Forward looking®] 2]
El ?3‘}34% 1E§ Black— Litterman(1990)-> XA 3la}Ao| A 7|h4=2& 5 FUHS Lol w2t &
AbfE A7F AURA] 24 v = EARE ] diAste e E S FEe] AT 4 e ek
A48kt Black—Litterman X% o]-83F W ATE= e, AFH(20060)3 51, AF=, =
]-8(2009) 52 A7t Tk
=4, &R E(risk measures)ZHo A AHEH, FEZZ QO ISAHANRERE AEAHQ xFHAF
7} SHAIE R|doll et ofg] AdPAtoA M2 HEAER VaRl4), Expected shortfall(CVaR)!S)
LPM!16) =& A A5}tk Mausser and Rosen(1998)-2 Delta—NormalH¥H ¥} Simulation®H2 AF8-5}1¢]
VaRe| 7idS 22| Apihl ol ik, Campbell, Huisman, and Koedijk(2001)-& VaRZ AH&3} 2
AR S AJAISFE ) Artzner et al.(1999)2 @ SAA| 27} 23 oksh= 471A] A4S A
13) g4 =8 (Resampling)ol@, FEEY EFo that 7} o&84A &1 28 FTRozZREH G444 52 54
Fol RES T3 o] Fg3le] A ﬁ%%-’?% B 9 A hE FHse SAVIHT AEY S 5
Ao AAGARRRE $UF £E0 AP} $AE8S AT FRE FAEFE BEet] FF(Resampli
10,000~100,000)8 H, Z47te] FxAzFozRE F&4 524 (Efficient Frontier) 5& =&t B49 T
ol =E2HE T84 FAXNES Fcte] HE 245N 2 A S AR 3
14) VaR& BAAZ Al sl 5% 4184 (Confidence level) &2 ZF7|3F Feto] waa 4= gl
F9 (maximum loss) o2 FolHt}.
15) Expected Shortfall(ES)< Conditional VaR(ZA® VaR)&1E &. VaR#S 23sts £4dE9 =
oz shtg) A3 AN AEE WA T FHIE ZHA S8 gk
16) LPM(Lower Partial Moment: 352 &) F&c] HXFUERT oA = AT fdo=
o W, Fd8o] mlolUa(-)7F He AL ddoz Q3 ol &4
g Fo mAAe E8U5E o HADhE el st

EXFYES (o2 A3
(downside risk)¥H& ldeo= 5
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ol

ta, o] REE THAI7 = HESA A= LB/ (coherent risk measure) QTHIL SFHA VaRE SHE7F
H A (sub—additivity)1 g F=A]7]A] Z5FA9E Expected shortfall(ES)2 3FE-7FHAS £2A|71thL
5} th Rockafellar and Uryasev (2000)= SH-71HA 9 B2 Ad(convexity) S 5514 Hdl+= VaRE=
A3}t diger AAA 7] wiEol CVaRs ARgste Ao felstrtal #4353tk Favre and
Galeano(2002)= AlA] B3z o] Hre) = Z2 BFo] Htgst 4~ =2 3}= Modified VaR(5A
VaR)E AAI 3tk ?lj‘i, Eishbum(1977)2 sPg- @ #3221 "HEAKSemi—Variance) 2] 7H'd< &s}o]
SHEAES(LPM) 22 AAR. B & F6f D-8U(2012)= 24k VaR, CVaR, LPM ARg-sto] H]

11

oL EEUAS vIR oleltt SIAATEE SolE] WEA(Volatlit)e] ZHo] WAA 9k
SEAIRE A AR Aol SAFE S S ARAFEY] oA Has|7t Foke] 2ol HEAH
thi= BRI - A Q] 2o E0] HAEHS 9 E(minimum target return) 2t} & 71sA)S risk®2
B3 gl Ao| WAloITk. ufeba] o3t WAl AAE mPo] Shortfall riskolch. o] mHL Aty
2 -G EY risk measuresE AME-E|IL QITh o] 22 A8 FE ZEZQ A3}t Y A
QA7 VA AR o)A, AA| A8 AAF ujEy #THCE o] BEH2 Leibowitz et al. (1989a, 1989b,
1990, 1991) 2 Albrecht (1993)0] 2l AEEojgron, 2 ZEZTQ X AHSHA| A folA] shortfall
Aokzroz AHET Stk

2.2 M= 1KFisher's effect)

rlo

AP T IR AT olrol Rt WA T 2 RH S B Qo] Bl el AR
E(CPDY| &A= AMEE7| EH-E'toﬂ AYATE s Za7} Itk Fisher(1930)7} §5o]x 2
Aot 7|t QlEd o] 9] e AAH = 7}@% A71%t o] % Hmo|x&o] ZtRlE
11 HAE Zh=Aof s w2 A4 3L Qlr}. Fisher(1930)9] Xz ol g
SAF7E o] FolA ek 53], Fama (1975)= A %01]/\1 oAb B o8 7 AHE
stof ZABIL sk WA IS A% JHse Ik e H L 1953~197171A12)
7 T-bille olgsto]l A% HARH A3t WIS ZARHE AS AN Telt o
HAtoll A= Fama (1975} A5 24407 AAIEHEA sl a7 A= 99 A4,
A, LAy o' gt 53], Mishkin(1992)2 o2&} qlEe|o] & (o= ©9]
s7] who] 7| 2] RS0l /IR 2 Holsk Uk ol R shHA] AALE} o
S 790 7} 3] H(spurious regression)7} B 4= It 3}k 1= 1953~1990W 7] ] ¥7kA}
o1gat] FARAHS AT, CAFYRYS FAT AT W) WM EIE 7|2EAT 4]
S AR EATt St TYATRE AL, FHINNE F 4 et |5 T

{o

,_
=L

=
2oy Ao M o

2

o o

_iZd rl.l olzl
o

f

17) 871874 (sub-additivity) = WEH o] Fo F 3
=2

& 9 23 s A 99 23X guo o
a7 grolol s £4S B 5, T A A g

= X, Yeba 83 VaRe 91945 pet
2@ W, p(X+ 1) <p(X)+p(Y)7H ARA pe snsbuge g
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4 342 89% 54 XW] SRR AT 1 SATE S f Ao AN
FAT DOIAES ARAS BHEZHE 25 2t WGl w

S A T owgo] AGEAE AATS 24T 2t
A5 ghthn Fgskednh 859120052 B0l &} CD4olES olg3te] A

=
o A3 5 g 5 gaAAdeletn stk

W

23 5lQ| Fo A7|29| XIrHIEH|A|

FRAFTY HaEAL AL el A71Fe ARNEAA Fol Beh F © TAH gl
A HTE7 oldeh B3] AAREAA ) HHEEH AR, 962
28 52 oW WHS Ak giA 2 57t glek stel okdhel gl
9 Aol 2ol Qi e Ak AMA W Azt BIA | Tkt
ol S olgste] A7t el Aelc.

E

o

|

QlH o] FZoF2] GPIF(Government Pension Investment Fund):= 19614 ‘AFEAAIGEY S AY
@ ol %, 2006d0] 480l *ATAYTVALE SYBYAL 02 AEHSAT, FARFYLO 2R
B Jlge ot AR YT Te] W 282 stul, FAARH A L FUATAYY 29| ol
of 7]6j5l= e B o= 5k 9tk GPIF: 134 63+ &l4] 7| 25w oF 13122902 A4 19t}

GPIF= Z71A18e] wpet #e]-g3lo] Aafzith of7|A “F7A1ge] w2 #e] 9 SF&5w’
B RAE RoR S, B7]He BROIN AUTHUECIREEE 2)W] tel A
W2 90 peolopith A%4) LABES o) /1 BEEe|Lolx okt Al da) Suz

)

QA7E WA T ol BL Bt RS BEE Stk B3 GPIFE 2/MSE+IFHSE 0
o

¢

Ih BRI ZEBa|9) | W

20124 109 SABAIY RIA | 2AA Y EEZa)0r} bdEEHO| T FYHAA o
dal 7128717 59 Arldes AF S A ARSES A Hsidrk o] 24
T8 LQ9slolA Aejsl, A% AR AT, )

18) 71& iE% | 2= 47149 42401]*1 A% %1 E&AEe 7 BleE drletn], 89 V1Ee] HE A, dolE i
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E7 2o tisiA FF 259 F¢ &4 5] Higt Algdold AyE vEoR VEXEZTLS
HshkE o] Adsittal dEe itk A7IeE] FAolA CVaRIDE ARSI <& 2-1>2 W
AT A5 7 EE2EER S YEWIL itk GPIFS] ApthillE2 714 HoA e A4t
TulE 5 89 7EYA ] wet Ake &8skl ik

(HE 2-1) 2013 7|2ZEZR|Q

R gaAn | gFR WA
w7 AR g & 67% 11% 8% 9% 5%
¥ 2] 8] 8-%20) +8% 6% +5% +5% —
w7 A& 60% 129 11% 129 5%
EEErEs +8% +6% +5% +5% —

Xt=: GPIF, The revision of Medium—term Plan(Jun 7th, FY2013)Q| HE X{H

Lt ZlcheeiEel A4S
GPIF9] 7|+ & Al&e] Wi ASAAS dHEd <

2
(B 2-2) 7|ti2AE2| HE

—2>9} Zt} 21

7|t Eo e At = L
® ZLIxHEE.0% « 20| *Oije| #rlgel sFE2 HIIHCE=
: T
ER)=%H7|22|(3.0%) 4o 25%~3.0%=2 FLE|7| MEof, 7|t
=o/l|a . =]

- AE 3.0%c= 0| B Lol A0 EfE.
@ CI7|RHAHL9%) 7 &7|22| AT Cof Of | - 10tA BE2E AZYCO| Ha ~x2
ER)=%7|52/(3.0%) -

olg 7|7te] WP xS | 08%~12% HEOM 7|0k 11%e

S0 Oj2fel &

o &I

-

r

REATYHEN1%) At Efct
® 2UZTA(A8%) <A FUlgE| F4A i | - REFE ﬁEE{IEEI_TEXf =52 1%~
ER)=E7|22|(3.0%) + AEEZ|FEl 2T E)el & 4% ME2 AMEst Z5 JIX|1 90,
= .0% _ _ N l_
x| 2a| Az (18%) HolM BFBYREM 52 | Aol Jhxel 18 %E of #elo
e A, g},

2|A3 ma|0jge 204 HEo| &7|E
BIT 12%~16%0] HE0| Q7| M
Ofl, O|THof XA XtAHHIZ0IA Aot
13%9] 2|A3 Z2|0|YS EfgL

2|23 =z2|0/Qo| 1A 304 O|sH
- 0t7{9| HOE{OA 223 X | #2 28%59% HIOAN FO0|E FE.

@ QZKYH(3.2%) T4749| HIO[E{O|A 2|AT =
ER)=Ct7[52((1.9%) + 20| (X S2H=o| KiE
2|23 Z2|0|Y(1.3%) FERhE A&

® A=ZFTA((5.0%)

2l0jY (8X| E3t2 7|2 | *PERO| HIHE(13% HEZ)E  wfH

E(R):F_IJI%EK]_Q%) . | | ( | 2|‘§ _Lll:l | 2" 1.3% SN H
2|A3 ma|0|G.1%) 2lo] ZnE)2 MESHL, | 1.5%-46% YZO|EZ, O[T HMH
—— TEEReA PER H3IEE =, RAtEf20IM 2ot 3.1%9 2|43

2|0/ Efe

Xt=: GPIF, The revision of Medium—term Plan(Jun 7th, FY2013)

Tow=

ot

19) CVaR< Conditional VaR, =¥ Expected Shortfalle]gtn%= 3. VaR#S %33} :
A el aag A4 Aes P4 o Fddtte SHAM F8A4ol vk

20) &5 7|2 XEZL A9 AUt sl &E e MR Attt AH e otk Zt A4ke] HAl Ak H]
& 9 718 TEZ 0N g AFAN&o] Het 2Aete ASole 1 MY BA Az (RrAduse W
) & dte 3o Fasit

21) http://www.gpif.go.jp/en/fund/, Fiscal 2013, “The revision of Medium-term Plan"3%

e
b

Adge] zay
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§o58t3] sholstarhe

C}. GPIFQ 2lAT @ Alml$o| =X
@ Case in FY2009 (1973d~2008d9| E|o|E|E AHE-)

(H 2-3) 2|Aa3

=LA FHFEM Q= xH e EE7|XpAE
60% 2327 1303 2284 359
#* ZURAEL| 2|lAT= 17 HlolE{ol| oI5t £30| 5.09%%X|T, NOMURA-BPI F2{|0]A42]
Z718K6.32H)E 125t ZLHAlEL] 2|AZE ALt
Risk of BPI = v/ Variance of Income return + Variance of capital return
= \/ Variance of Income return + 580182 x Za] ¥ %o B2k =6.0%
(H 2-4) 22AIs
EWRE ENEN e R o=EA T RTAT
EE 1.000
ETNEIN 0.205 1.000
e 20033 0102 1.000
Q=FA 0.026 0.480 0.571 1.000
CET|RFAE 0.466 0.098 -0.005 0.007 1.000
@ Case in FY2013 (1973 d~201219] Hlo|E|E AE).
(H 2-5) 2|A3
ENYE EIEN EENE] FEEN T IRt
65 2248 12.90 2248 359

* BPI Fa|0]M2| Oj2iel ¥7|H7.9H)E

a7z ZUrEe| 2|ATE HAL.

olAL W &3 Fo] 717 49X|7F Hed AR, A, A, el Blaas oF
7+ Asfstal ik Risk of BPI = 6.5%1%1t, o] Zil= FElo]de] &A7|sto] oa) snfjx|de gla=
b Abatsi
(H 2-6) AatA
LA LA QFxH# Q= T4 CH7|RpA
EXE 1.000
ETNEN 0.199 1.000
Q=K -0.025 -0.063 1.000
Q|=FAl 0.001 0.494 0.577 1.000
CE| KpAE 0.504 0.096 0.009 -0.022 1.000
A} GPIF, The revision of Medium-term Plan(Jun 7th. FY2013)
GPIFS] F71A1E( A 2ihaR)oll A U= ASAAE e8] 2 A7)

e

A A




20193 0| MBFRFAISA| Shortfall Riske] XMoo met o7 | 143

H

SRR EETMISET YT ErOS EUE I Hlolgof oA 2 Aihtd Zdig=elE
WAL HAAE FASIL o5 I mad FAISAlA A A dvEE =&kl 3

9] AFEolA 7HE siAe] He A7l |(RUKEAD 9 4o CVaRE
SUASAY 7IdeAdEY AEA AT BYS ARESHA] ¢l UEH=

%

(2) ol=2| CalPERS

CalPERS(California Public Employees’ Retirement System)<= u]=] o X o] T H7|Fo|th
201349 69 302 @A) AA] F|UsE 1,678,996 0] T, o] = TH 30.3%, WAY 39.0%, A LI
713 Aol 30.7%°0H, 7|aiEe 2,579 G2 AlA 69]o]tt

7). AR HUSE o M| w
CalPERSE: 201041 25 1] 23 A9} 10 2ol 20119 79 1958 AA] A4k £5
AAE EUSAT. < 2-T>2 7} A A 2xet WS vehya gtk

(B 2-7) CalPERSQ| RjAlZE HMBFQl H[P

Rpatz BE SEHED) FEEIEL

Growth(d &2 XHih
Global Equity 49% +7%
Alternative Investment Management(AIM) 14% + 4%
Total Growth 63% +7%

Income(AS2HH XA
Global Fixed Income(GFI) 16% + 5%
Real Assets(A=XtLh 13% +5%
Inflation(QI1Z2{|0| M 2t2d XHAH 4% +3%
Liquidity(S-SAZH X 4% ¥ 3%
Total Fund 100% NA

CalPERS 9] “ApAkuj 2ol gt B2 2| A7) “HefA] At 2 A A" A F/EA Q1 2}
AhfEREE 242 Aol 3] gF WA 2P sfjof st o = A7 IAREAE AR, 71d Q& o]
A, CalPERS9] 9&d W Z(risk tolerance)S ZE3Fs|of }al, X}AMA(asset classes)2] 7|tf=2lE
(expected returns), YH-=4J(volatilities), 1231 A}A|(correlations)S & sfjof Eota AFE o] <
Ak, FAA QL AbEHRel tisi A= ek A Stk

oheh 91 AR A1) 2 (responsibility) 5ol A URE A5 AHAHES L3 MA|n=L} HH o
Wt Z=age] Aute] dfsf] FrjFer HUEY, FrE Hud Helo] okal Hoqlal, AEA

22) CalPERS, “statement of investment policy for asset allocation strategy’, 2013. 12. 2.
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(2005)% CalPERSO| HZF2] ApAtufiie: o] 487132l Wilshire7} 712 2¢] 2918 3hiL, B9
3|7} o] AHESI] AA st} 31k AA 2 Ex19¥ 3] (Investment Committee)2] “2013 ALM £
AP 228 AFHEE AR 2d 9 7|40 E, |54, AW o A& g st ¢

ot o7|A A 2EE2| Q(policy portfolio)E 7+517] §13F THA| oA ‘?ixi AREA A
(CMAs)= A5k %74]) b4t AX@} ZYPMVO)& g8t &4 ZEZTLE &5
QEA), ZH2te] a&4 A%t A g %%E‘H Feteh3 A 2kt 7

Al
E3E CMAso]| that A 7
AFstar =, 7| dEQ] AHEAA

W82 o= Zrh

o

L}, 7|ci=2& (Expected Returns)2l &

(H® 2-8) 7|Ci2UE0] CHEH WHE

« O3 7EX] 7|25l EItRH
» 0|2l=2lE(earnings yield), AE8AIZY E(credit spread),

At 2+l E(capitalization rate)t 22 EHIX|HE(valuation metrics)S 0 =.
A2 ZAKIndustry survey)

RHobat 7|CH==2lE AHEH| A (ofl)

<H EHE 71 Q) 2 & (Dividend Discount Model : DDM)
«Component Z&(Income + Growth + Valuation (Change)24
ZAl(Public Equity) (AETH + MZERE + JEX"EID: IGV
eInflation + Real Risk Free Rate of Cash + Risk Premium

QIE0|M + Cashe| AR LROIXtE + {1 =Z2(0|Q)

«Public Equity plus illiquidity premium and other adjustment

oo .
H2(Private Equity) | (<0 ) w9 majojel @ |EF ERA)

*Yield-to-maturity plus spread adjustment

Xl #(Fixed Income) (BI7]A02 + AZC T

«Cash Flow forecast plus capitalization rate forecast
(RIE3E o5 + AN2E o=

*Risk premium between Equity and Fixed Income
(FA A7 fleizZa|ole)

B = AHReal Estate)

ch A& (risks) & Az2HA|(Correlations) F3
CalPERS9] ¢ W AA FHL F2 T2E AAFE AFARA(historical asset class)9] 3Y=
(behavior)¥} FA|% @.31e] HMzle] 7|E Zpakte] vkl gigh oJs|E 7|Rte & star, Hrie] 5 o

o)

23) CalPERS, "2013 ALM Workshop: introduction to Capital Market Assumptions’, Investment Committee
Workshop, 2013.5.13.

24) n=FA o 2% Tncome' e A2 wWiBFAE, Growth's 9AHE @A 4E, Valuation & A9 HF WG IE
S 22 10d9 AAE HokE on) g,
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Walo] Qs AARE Aol AES

E AREAAIE vlaLste] Ko

3 9k
(HE 2-9) Z0IHZ L GPIFR}t CalPERSQ| 7|CHpUE AEX|A|
KFARZ ZojgiZol R GPIFO| ER CalPERSQ| ER
GDP+CPI+Dividend H71223.0%)+ 7|2 |A | . HZ I SRS
=LY GC AT HTK| =P E(1.8%) « Component 24
= b= 1A dividend = 48% (AS T2+ MR
Al — —— +ILK| B
. CDP+CPLDividend olsEa v -QIZ2o|M+Cashe] TS
I Pl SRR SIgolxg+9/8 meloje)
HHE: 14AH dividend = 5.0%
Risk Free Rate +
L 271828|(3.0%
%H El_l__/'l:_ Spread (=] ||:| |( 0)
il : 7| 221(1.9%) WI|sAE+ 2T E 2FK|
Sl eie | R fee Raew 2125 melolei13%
=i oprea = 32%
LH=Al  7|CH0lE 4+
TLHALR = H_.'__' o o Public Equity +
Premium(2.5%) _
HRsd =20/ +
7<AI C| ol ImgZ|Oo
spolapm | ool ZitkEerE Seil 7| 2|
3.0
| =W | GDP + CPI - BB 0 +
A | st | CPL g7E K| rresieg ol
= 32l GDP + CPI o FADF A 2
Xt 23 CPL. 224 CPI zZz2(0jY
e GDP + CPI
olmap | CPL ¢ MOk
32| GDP + CPI
olmal | CPL 22 CPI
A7|22](3.0%) -
EH7 | XA E’fﬂﬁialc 1.1%)
1.9%
F) 2ol 3 AU 25 EEERL Al S2 k7] dlolEofl Qs FFsta UL
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I. Shortfall Risk®| SHA|

3.1 Shortfall Riske| 7H3

UG HFFE AAMJE(SAA)A] HEEA] HEGSof sH= S8 HSHE"9] risk measures?]
shortfall risk(*E+= shortfall probability®|gtil= $Ho] F£Q 0|27 g XEZZ e FZF3} U A=
At AAgola, AAl A8 AMMiED wRle] SledH, FE XZEEYL A3 WA
shortfall—constraint ©. & AMg-FTh

Leibowitz et al. (1989b,) @ Albrecht(1993)-2 shortfall riskol] 3l EA3F HA45QlE S EHS
o E, 7| UE, HadErdE)ol aeFAel o A5HA X ¥R, 223, A3, 18
Z,2001)2 HABEFSFE TEslR] 73 7Aoo 2, £33 B shortfall riskes ZEZE]| Q9]
B0l Bl UHSOIB0%, HAGelE, BIMSE, BESolE 58 2eH £ 154 o

o},

Z shortfall risk= 1 HEAF oJE SBTE AAsI-Lko]| ulat 1 7|0 &

SR ®3o| g8} 71

7VeF
R& AR 1712F Spojgolebal shel, ol&e] Zldhgiat 24k ofefeh ek,

R~ N, 0*) (3.2)

shortfall—risk & A|Fs}sl7] 918 Ha4elEE mOR E7|8kL, shortfall riskE 42 LERHH
o5 et




skl R = mo g Z=2 ghibshd thga 22 o] mEErh
R—up _ m—p
SR, =P(R<m)=P|Z= < (3.4)
o o

147

o] shortfall—risk7} X 4=(parameter)Q] Ho3} EZHA}o| 98] =&E = ‘w2 A BxzP ol

2 & 4 Qth2Y) E3 shortfall-risk SR, 2 FA517] 913l (small) & €5 ‘3-89 9

rr

A
A5, shortfall—constraint= th2-3t o] velbd 4~ Qich

fu

P(R<m)<e¢ (3.5)

w}2}A] shortfall—risk= (small) &5 €9] 2|3 A|2K constraint) E= EZﬂE]E}.

a7y

919 A5Th Suleido] AeFARAMIEAl] WHEAl WEAAF SHe S S FFE'Q] “shortfall

QUSRI = R e |

risk < 10%7209] Ar&A] P(X< CPI) < 10%2] %7|8 U5l 3o &/\]’6]- cleal Zo}
CPI=m, X=R, 10%=e¢  ER)=p

JeER G4t el A FYsid.

SRy = P(X< CPI) =P(Z= X;“ < CPI_UE(R) ) (3.6)
83 A(3.6)= ofefielr Zo] YeRd 4= it
[P(X< CPI) < 10%]= [P(Z=CP[+E(R)) < 10%] (3.7)

EEZ] (portfolio) S #eFste] 4(3.7)& thAl Aelshd offjel .

CPI-E(R,)

Jp

[P(X< CPD < 10%]= [P(Z )s 10%} (3.8)

Alo|t}), o] shortfall risko]] 714+

A
MBS ode & 5 ek

i
fr

A (38) A FUAEY] S8 HTE S vER
n2l= Aol 7ldig=elE E(R), E7VdsE COPI 117

ANl

Ol
=

25) 2} (4) AAre Ao NORMDIST 42 78 4 3l
1 22 71k 73 *Hlx}y F5E ol "old 715 AE 10%°l8t2 B4l

o
otk
filo

E(R)°]

p ]
—1:4%‘
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Z7FsAAG CPIZF fHasizL o7t ZolA)
o] ZAsAY, 07k ARE

A1) vl E(Rebalancing) ©]
YA ZQ % v]=

Fetg| sfelets

7 9-0]| shortfall—risk=
o]Fojz] Z} z}ako] wjEH|Fo] Tabr] 7] o

3 2|5k e Aoltk

ol

73$-] shortfall—riski= 72

Z7kery e o]

3}t

E(R)e] #4371t CPI

50| sl uet 2}
o] W52 Ak R A4

A FUAFE AGHES el ZEEe) 00| SUT FHL 85 Fo| ARG ES 23}
314 28 7H5A S 10% olUR BABL Yk olslel At ol5 FIW4R 918 shortfall risk7} o]
W AE HolAE B,

3.3 CPI A&A| shortfall risk

< 3-1>272 CP19] H

o3 glrf.

A5 A Hes 24 A wj B g
AL A <3 3—1>0A] 4] 9]
9] 714> E(GDP+CPI+Dividend) S
CPI AW=] 3%E 79r3lo] Dividend&

A7) S8 FUAT
1.8%= 7135k

jui}
=~
Pehols
0] 20129 714 GDP Az 4.20%%}

71

AO01E I:

Qe gES

o] 9%oln R FM AT FLj

(& 3-1) CPI2| HZ0| M2 shortfall risk (CPIZ} 3% — 4%2 ASA) (S %)
o PIES CPIo| H50| gle 42 CPIo| Hz0| U= BR
7|0+ & 7|ti=AE
ENEN 2 9.00 10.00
Q7= Al 13 7.25 7.25
U2 49 5.00 6.41
SHRIXH 4 475 475
T X} 12 846 846
ZEZI|Q 7|fj4oE 6.58 (37.51) 6.80 (38.93)
ZEZDQ HEN 6.10 (13.64) 6.10 (13.64)
Dividend 1.80 1.80
CPI FHQX|(ZLH) 3.00 (15.93) 400 (21.67)
GDP FHYX|(=LH) 420 420
Shortfall Risk 5.68 10.27

5 =Mooz AASH Zo|a, Elr,)e 7|

A0|=
Tﬁlg

<HE 3-1>oA & 5 =] CPIQJ HXEo] gl 790 shortfall riski= 5.68% = ZA| 72l 10%210]
I m QT et TR MAEE Buloleka st CPITo] 3%o)A]
749-0]| shortfall risk:= 5.68%°)| A 10.27% % FA3| Z7}5to] 8Lt 'e &

Z23HL Qo] ST Rags Helth

4%= 1%p Z7}5t
A 7kl 10%S

27) o] #& FUAFTTL(2013)9] VE¢& diole 2 FuAgE o

&3k o A @ Aot
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CPI- E(R,)

=10%| o FFE vA= Wt
Op

ol= 2A)(38) [P(X< CPI) <10%]= [P(Z:

CPI, E(Rp), 0,0]7] W&o|t}. 3, shortfall risk(SR)7} A% S8 Q12 CPIe] F7I& 5412 7]
ol 571 > ZEEL Q9 740l o] F7ste] SR7F WolA]= mate] s, A|(3.8)of 254
o2 ke n|x|= 539 32 CPI 2719 93] SRo| AXE= &7l @A 37| uwjEo|th AAZ CPI
1% 71 =AY 7IddE %357 > 59 54 LEELQ9] 7|g49E°] 37.51%)A]
38.93% % Z7}3}0] shortfall risk®] 312t A= 7L ak olof v|&] 58 2 CPIZ} 15.93%0] A
21.67% % F43] 5718kl CPI9] F7ke] €Jgt SR Asairt ZEZe e 7[d=& F7tol 2Jgk SR
SHaIE dstaie A o 27] o] dojus dldelth

A= o187 shortfall risk7} AR ¢, o]F @F7] oM ZEE Y MFHEIES EF
= o] XEEL S 7| El FFE vX = NEAAES] wiEu]Foly AR T 4ol E
S Z7HN71E WY EA o Gt 27] g A HEAS Eo]7] o3| 93 AFAFe] =4 0]
HES F0]aL, AHEY vlFS Eole MRS dljof gt ot o= E7HIEAI7I] 23]
E7MEsoll Flokdt AL HFo] EolRl= ARyt WAsto] A4hlE S 7“401] deuprt A==
o, AR SHolA T shetrlof] A 7|d4=oEo] stetely] wiiZol AHuFe] =2 BE- %
6‘}‘“*’0‘}711 Elo] shortfall risk7} A5l Ea1, o]& W37] s A
e EoloF Fer, ZH;‘JHI S A Eofof s EAI7F WAk

off

Y
g
m
]
o
}o
1o
N
e

>.
9

m

34 XjHQ| 7|cfQlE S1HA| shortfall risk

<3 3-2>= 100% A de FARES B9-5 7Hgste] A 7|g=lE Hato| w2t shortfall
risk7} o] GA| MEsh=AE HoFal Stk MaEd SUdT2] 20149 ~2018W jAde] =2 &
ZAA] 3.75%~4.75%, CPI 2.9%, HEA 2.6%2 7143 A 2E BEUZE AFE31T) <3 3-2>04] 2]

Ao 7|l E0o] 0.25%%] TaT= shortfall riskes F2A3M S71sk=d], ol AFH o] AF
2|2 ojojd A9, e P 7t ER ¢I5}o] shortfall risk 10%S 4-A317]7F P& AU
& 5 ek

(H 3-2) x| 7|cHeUEHE 0| L= shortfall riske] B3} (B %)

T & e 7|t E 7|t E 7|t E 7|t E 7|t E
EN ESN 0 0.00 0.00 0.00 0.00 0.00
Sl 2|34l 0 0.00 0.00 0.00 0.00 0.00
:}LHxH;u 100 375 400 425 450 475
Sl 2| ki 0 0.00 0.00 0.00 0.00 0.00
CHAE X} 0 0.00 0.00 0.00 0.00 0.00
HZEZHQ
J|cjols 3.75(20.21) 4.00(21.67) 4.25(23.13) 4.50(24.62) 4.75(26.12)

Toa=E




ZEZ2|2 260(5.81) 2,60(5.81) 2,60(5.81) 2.60(5.81) 260(5.81)
HEd
CPI ®MatX| 2.90(15.37) 2.90(15.37) 290(15.37) 290(15.37) 290(15.37)
Sh‘;lflf" 2024 13.93 9.07 5.58 322
= E5( ) o] k= 5 FHoE AN

3.5 GDP FHUX| S}=tA| shortfall risk

<GE 3-3>5 ZF A 7 E 2 FYHeEe Mso] gle Ao HEo] e Heel =
EZg 29 7|49 Eol wE shortfall riske] A} S eI Tt
(B 3-3)*” shortfall risk2| ZtA|Zat AL (Tt %)
TE Hi2HE 7= E (HSH) 7|t E (HED)
EITESN| 22 9.00 7.00
BH2IZ=Al 13 7.25 5.25
ZLYXHA 49 5.00 5.00
R 4 475 475
TR EXE 12 846 8.46
TEEZQ J|jeUE 6.58 (37.51) 5.88 (33.05)
TEEDQ HEN 6.10 (13.64) 6.10 (13.64)
Dividend 1.80 1.80
CPI ®MQHX|(Z2Lf) 3.00 (15.93) 3.00 (15.93)
GDP FIK|(ZLf) 420 2.20
GDP FatX|(312l) 420 2.20
Shortfall Risk 5.68 1047

!

Z LB( ) oto] £X| 5 FXOZ A

(volatility) T} AFa-at-A|(correlation) 2 E7HtE(CPI) AWx] <] W3t= ¢l AbejollA] GDP Awx] e
stetubo. 2 AAk2e) 7|ti4ol5o] Z4ate] shortall risk7} FET Ao] WAHH, EEFe] 2.0
risk B= SRS O] S71RE 23t esiE Eejded o vk Aot o= 7|59 risk—taking
o] EjjEl Ao 7 Hol= ZA|aTK(illusion effect)S L O 7| A =11, A=t shortfall riskE 2F3=7] ¢8|
QA S-S = H5ES Solokshs £AIE oF7IsHA Hoh

<FE 3-3>0 A= U9 GDP A7} 4.20%04] 2.20% 2 747k 29K Zaste Ao2 AAEt

714 S8 A YA gt B4} HFS 50X ¢, ZEED 9] & HsA
w

o} ol Qls) Fuje] F419] F|ejdelFo] Zraste] EEE 0.0) rlth4olEo] past i, A%
59 =3 :-EE:"—EIR.—] 7152 Eo] 37.51%00 4] 33.05%= F7sto] MED shortfall risk= HE A
wth 325 S715He BT BaS ol gtk & WEA 5 9190l gl AN 9x XEE

. o
gle 7|t Ee] shte R risk B At FApH|Fo] SR AAY B 4 = Aotk

28) o] = FNAFIE(2013)9] VIF-&& T Aujite] e volH & FuAgE ol &5kl A & Aelvh

= o
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A AuEutel ol %%'XEJ shortfall riskol] EA|HSo] WHAial= 25 Uole vl og_g_q 7]
AHFEAN ] 7150l E AREA] B A el wpH el BARLR O] HitSo

52 o] 83t 7|dleES ARESEA] ¢Fal, GDP+CPI+DividendS- } —5}71 ]

“’01715 SHAIRE, %&‘d 21912 CPI7]2 shortfall risk 41419 QleBifSo] A& AEE o] &%

ojA ¢kx 7}7] W AFE7] wiiEolgta & 42 itk o] 2 <lsf CPIS] AFAlLt GDPO| slebAof

shortfall risk7} S35 Asslo] Y o] o= ulx] YERALY H|o] 2715 ZA Y Kol 2
Al g7 EASE=|, oA o] CPI7]& shortfall risk o] QIR FZA SHAS Ho|x o]foltt

2

IV. Shortfall risk0f| CHt CHOt

41 CAPM %! mMz1le| o

o] #of| A= CPI7|& shortfall risk & Q] H-E 7+
2] 7|l g BESHL olAES o83 vAEY 245 S I

_5,5
2 AMgRh Thuk CAPM 9 s A Al Aj5atolut A4l ofn] W) & drelA Gl F4A
g

= =t
9l o] ZFo]7] il TAH oty EEAe s myol thaAnt Ay o drstia
g,

4.2 CAPM(capital asset pricing model)

CAPM tp= 9|27} st 2EZE 0|20 A4l ARAR oA o] DA%7] et
ApAre] A BT Sejrolartel BAE AASHE wHolth SAAYAY, A 9 sn
- BAIZO O3 BRA BAEA, AARolEe] ta BAAEe] BAH A, RAgAAe)
7] 58 7P45te] AFZ(F. Sharpe, 1964), Y E(J. Lintner, 1965), HX(J. Mossin, 1965)°] 2]} A|
1= 2Ack CAPMO] ofu]= APFHEKAPE91E T AAIA 1D 7E Rt 9199 H=o)ar, wetel 7]
seol5 Afololi Hhe] ARTATE EASHEE ek Skt olo] thgele] Flcisolso]
YHoz Zrjaol ik ol Ao Uehy e gk

~

Rl

B(r) =, +B(r,) =718, (41)
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Cov (7"7',7 rm)

42
Var(rm) 42)

=Ty +[E(r ) *rf]

Cov(rwrm)lt—j ARE 9] FelEN AIFEEEY L £l E 119 :51\"]:_]‘)1\_, Var(rm)TLj
NgEeEee solgel Baolt 2R Jltols, B, els ol

HAR ] of8l] 98 = 7] wliel AFRE FAle] ofd #al AT F49
71t} &A= A A (GDP+CPI+Dividend) = Aol &l 7]9hgk CAPMO.E b= ofo} g,
“1efjoF GDPO] kAt CPIo) E7tell whe siild=e] 918A1%] CPLI7I shortfall
risk 8-S SFgH o2 FEA 4 ik TAE M avte] faidejitolt]. o|aloA:
M E ] al AR} g,

43 mMzate et 7|cHelEd[olde| ol

Fisher(1930)0] ©Ja] W=olatg-& Ado|a7t 7S dol o] gom AQacts /48 A7)
3 olF Wmolgo] B ol dT} 1)1 BAE Ao et WL ATATE0| KiET
ole. W7 e theat e,

by pyr :Tt‘t+T+E(ﬂ—t,t+T|Qt) (4.3)

i CHTAEO] HER| Q] HROIAE, 1y, = MM, Hir,,.,10) & el o 87Fs
FRAT 00l 712510 AT I4 bS] FdEeedgelth ol Jldjaae] g
Aol e A719] WRolahg A4S ofnlgith. Fisher(1930)9] HZAT olF ghe UEAT7}

o207 gith. E3| Fama (1975)= Algolx] WBolge BE o] 87hs3t A0S vrofste] 24

e TSl AZHES A% Hse BEE AT AN BRI i, = Ao

A 2 7P glolAg Tt E Aol A gL Blm,,.,) & I Hel A TR 4= glo] Aol Brkss

ok T 7| & oldEe] o &7t HEL| Hee ARt dofRl HH A SA9 S, Al
o

r°*'

12

T t4r :Et(ﬂt‘t+T)+6tTf+T (44)
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A4 Haslol 443) e

Tyt+r— Ct+r :E;(WLHT):@JM*TLHT o] &1, A e|stH
U = Tpgar T s €ty (4.5)

AA AEHOIAE 7,y = RN BEE 4= (L3, =3 3949 s viEe gho] 2
T 71 higel o] BE2 45 e FHiE Heshd that Ltk

Tygbr = Toprr tlgar TE 4, (4.6)

o, AA AZHOIE 7y, tolA th 7 Abojol] AR F OB A Ao BEE & o]0l
i 6y, e A5 AYHEE 0y, = AR FEAIRIA AR s AC|BR AR wE

t}. webA A(4-6)2 IHRFor TS oS3 gk

a
QL

Tirr =Y TNl ey 4.7

of Aol THEIE FHATE Ao 21 3, AEsIA 3
A Hy: = 10] AEEE 7] GEolxigo] 7l IS e o] o]

fr

7]’@% N :1‘74' Y < OO]qT qt

G240l Ao 745 4 9lrh itk BAl: Mishkin(1992)0] x|k vhe} o] A(45)7 2
S A A ¥ S(time series variable)7} €F4 Z(stationary) o] X] &2 7ol 7H4J 5] H(spurious regression)
7F 2 = Qs Zloftk & W7t g A o) A] 9bE F-F-oll 324 A (cointegration test)S A Al B OF
stk 7 AT BAR WAL Gk 7 wige) ARghon AN 24T & o, TAR A}
Aot @AM (error correction model)S Edl F 3okt

W, AANe FudTel AYcPl Fgrgon Agsh thet 2ol thehd 4 9t

E(CPL, ) =%+m Ty (4.8)
CPL,., =%+m1; (4.9)
CPL,.. —
N

, CPI- Elr,
A1(4—9)& Shortfall risk P(X< cP) =P 7=——""

CPL, ., —Elr,) |yt ry)—Elr,)

by

Z= = (4.11)
UP: UP:
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A(4.10)7 A(4.11)0] &Jn|gt= Bh= CPIZE S7PstE et F9doE rp7h S718te] 249
7|2 E(CAPM O] 7-9)3} ZpAhfE v]Fo] w2 AdeeEe] FFS vA Z=t Shortfall risk7}
HgFos AjE £ e Ao YLt oslfAE PEoAke 1,7F IS0l dSH

Spredicton = AHGE 4 Gl ThER B4 Ea) A% Bax dk

5.1 Go|E o J|EEH

2 =EollA ARESEE AHARETIAIR(QIE 0lA) B oA ArEe 23 BAIFAAILE
(http://ecos.bok.orkr)ol| Al FZ&3%F 1987 1¥HE 2014 271X 9] LHdolg (T2 4 16971,
df 3267 olct Aol Q& o] HES AHAETIAE 212 (log difference)dto] +L5}al, o]
2488 CD91, CPI1, 3~59 =314, 31 9k7] Ad— S|AL 5 97 29| o|x4&-2 AMgElt o]2|
A7) o|AES BF AREShE A ARlAFo] Shortfall riske] SHA] M-S0 sl 5| A=
A4rs7] wfiZol 7| = skA|gl, A AFEo] 7Hd 3] H(spurious regression)ZA ol ol WS =T of
718ke] k7] wzolt.

(B 5-1) 7|=SAHE(1987. 01~2014. 02)

AIEAIE B HEHA N HE J-B

CD 91 19914 38 7.8034 5.2471 0.9052 2.5593 39.926
CP 91 19944 9& 6.8978 4.8990 1.8841 6.8684 284.355
IFD 14 19914 38 7.9339 4.9095 0.7976 2.2953 34.975
MSB 14 19874 18 8.7144 5.0108 03141 1.5408 34.285
CB 34 19874 38 9.5789 4.8689 04775 2.1249 22.790
IFD 34 19874 18 9.2478 4.8421 0.3938 1.8362 26.493
TB 34 19954 58 6.3334 3.4464 12216 3.4046 57.752
TB 54 19954 58 6.5779 33331 11649 34001 52.689
NHB 5'—# 19874 18 8.7983 4.2532 03172 1.6933 28.662
o= {|O| 4.1695 5.7601 0.9625 5.5337 137.117

i”
i
r\l
E
m
E
_'E

M7t HHEE2 HA[SIKCH CO(Y=MAHZSA), CP(7|°*01%), MSB(S&IFHSH), IFD(A
O*:LBIH) (Eﬂi) CB(S|AIRY), NHB(ZTIZE4ZHH)O|Ct, QUE20[MER2 AHIXIEIHXK|(CP)E 21X}
25104 1,2002 &8t O[Tt Jarque—Beras= HEASSAZOIH, E3( ) 2ol U2 |elsZ=0|Ct. ofuf
o| YRIME “AMEEIE= HPRISICYO|C} Jarque—Bera SHZQ| p—2 ZE XI=20|A 0.00000] 2
Aste2 R7Hdo| 7|ZHEIC,
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(H 5-2) 7|=572K1995, 05~2014, 02)

AEAE iy HEHEA Q= BE J-B

CD 91 199514 5% 6.1687 41888 1.6440 5.9746 204.577
CP 91 199514 5% 6.5742 4.6630 2.1940 8.6834 485.499
IFD 1t 19954 5% 6.3872 3.8772 1.5053 4.5654 95.094
MSB 114 19954 5% 6.1182 3.5370 1.1746 3.0864 52.040
CB 34 19954 5% 7.2280 3.7212 1.6440 6.3181 205.487
IFD 3t 19954 5% 6.8388 3.6167 1.3991 4.5654 95.094
TB 34 19954 5% 6.3340 3.4464 1.2216 34046 57.752
TB 54 19954 5% 6.5779 3.3331 1.1649 34091 52.689
NHB 5L 199514 5% 6.6260 3.0426 1.1148 34598 48807
olZpjo|ME 199514 5¢ 3.1575 5.3284 1.0871 7.0497 198.071

F) 7I=SAEC A=of ME XH0|E dlwsty| /e 19954 5EREQ| Xiz2 EAet AutHO|CH
Jarque—Bera SHIE2| p-a2 ZE Xt=O0IA {F5| 0.00000i ZAtst2z FF7HE0| (2T,

<HE 51>} <3 5-2>5 v w | F<5-2>9 H FEFHATF TAaskal it o= AT Al
fl ol ek sk ALk B olhaod ¥ Aol Aol el s A 700
o Af 5 FAAAA FHAo] W FEeol QB ol o] JFS vlAE FAOE Hel ATk

52 Kf|ojeje] ePgd A

glojg o] YA RS weksty] sl WAl Tl A4 (unit root test)= AAIZITE A WO
L ADF(augmented Dickey—Fuller), PP(Phillips—Perron), 7+ £3&2] o] <
e A FAFTAITADS Z3F6eh <E 5-3>& oA 9 QlEHoldEo] et &9
ARATE YEhar ek

(B 5-3) =z A3

X ADF PP
CllojH t-2k 22k t-2k K22k
D 91 -3.6381 -1.8560 -10.4656
ES
(0.0285) (0.0051) (0.0606) (0.0000)
P 91 -3.8778 -19367 -11.7161
(0.0145) (0.0074) (0.0506)* (0.0000)
IFD 114 -4.0870 -1.9917
ol = (0.0074) (0.0010) (0.0446)
Xt MSB 144 -6.6004 -3.3003 -12.2538
s = (0.0313) (0.0006) (0.1318) (0.0148) (0.0000)
CB 34 -3.8780 -3.6372
= (0.0140) (0.0040) (0.0282) (0.0029)
TR -3.1011 -15.6763 3.2164 -15.7981
= (0.1078) (0.0036) (0.0000) (0.0830)* (0.0082) (0.0000)
TB 34 -3.4659 -2.1984
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(0.0457) (0.0067) (0.0272)
T8 54 ‘3&543 -9.7794 -2.0258.
= (0.0966) (0.0196) (0.0000) (0.0413)
NHB 5t -3.4436 3;‘2379 -12.9158
= (0.0475) (0.0011) 0.0789) (0.0071) (0.0000)
o -12.1317 -12.8092
== (0.0000)  (0.0000) (0.0000) (0.0003)
o . -3.7608 -5.9766
= (0.0199) (0.0062) (0.0000) (0.0027)
EE” 1 -3.4836 -3.8027
ol (0.0430) (0.0034) (0.0176) (0.0158)
o 313 -1.6882 -13.3508 -1.7095 -13.1669
= (0.0865)* (0.0000) (0.0828)* (0.0000)
514 -24954 -2.7366
= (0.0125) (0.0062)

Z) ADF2t PPN SHZF o2l & HHmf 2S0to| g2 R2|&E(p—value)2 0| 20| 0.05ECH XoM 5% F

o|AZ=0IM qo|zo| QICH= FEIHAI0| 7|ZEICH &S Q2R Q| AEt * A= 10% S9/4-F0|A HFE7HAM0|
JIZ4ED & HK 250t 2 AZEEAM((time trend)2| FL|SHE0|CH 0| 20| 0.05ELCH Zo™ AIZEEM|7t
tIH?_H:ft A2 <9ojst, o =Rt 3H FHRIMEES J|2tEch ADF ZHEBOIM  AlRE=  Schwarts
information criterionS ARSI T, PP Z™H0|A= Bartlett kernel& AFE3ID A|Xt= Newey—West HHHS X
E3stict,

IFD 312 A3k B o|24&} QlZd|o] 49 ADF Bl PPYIY BARS BE 5% § o5zl
AL 7\ZHEk, TB 5, IS ol 3L 2157 10%0) 4] 712hste] Belite] glrks A&
oAk v Tiibo] AZERA|(time trend)E 23 Glo.mE o] Aup FE AZHRAl 72le
A $= grk

AYATES o283t QB ol e BE (1), Bt [0)2hx sH= 743} ol 1), AZdo]
RS 10)0]2ha 31z FaH50] usRAe, 2 AR AT 7H Bol AHg3Hs ADFAAY
omgh 2w AU O o4&} AEdo|HE BE ()0 HelAtk & ATe] Bajo] oA of
28 Fyst o] ofyuE 238 AHAUE /M NAENE AP WSS A A
b ol AHE Y} QIEdol AE B (1) obuet wErEl7] o] 7}48](spurious regression) %
A WA e A0 HolBE A(5-8)& FAste] WMANE FHT otk T o4
TET] WS g8 FARAAE UATh

2, M5 x}E(differencing)slo] A3 2
AHEAE A A= vl EdlY(detrending)
= /\}%'JE}. T3 %ﬁ% i%ﬂﬂolﬁ “41-501] 7L Adde] e A S THE 4 e

v

< 539 A A AsE 2 043 q~ A7) 99 A48)e AR o, 240

u
-
i
%
i)
12
:?L
Z
[¢]
z
9]
'\<
2
2
1o
Ar
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25 ——— CPY1

—=-—IFD1Y
e ISB 1Y
—— CB3Y
---- IFD3Y
———TB3Y
—-— TBSY
— --- NHB5Y

20 -

15

10

0 il °
T T T T T T T e

88 90 92 94 96 98 00 02 04 06 08 10 12

AwEe 10~40%2 UEhja 3

Bige] A% gy = Lurhs AT A0 R felsh 0.1~0.54k0] ¢

v
=)
&
>
jm
M
2
ro,
,
2
£
s
@
g
N
I
=
L
v
rir
PO
fijo
s
4
pac
v

(B 5-4) TME 2o I Zut (AZFM MAH)E 19

Ty w_ (t3) mo ) R i
CD 91 200641 (—0.23)( 04674 (2.79) 0.1092 34.7086"""
CP 91 01988 (—0.68) 03608 (2.30) 0.0975 26.1809"""

IFD 14 -00600 (—0.36) 03643 (5.13) 0.3043 121.2621°""

MSB 1 00552 (—0.34) 03900""  (4.70) 0.2453 102.4092°""
CB 34 00480 (—0.47) 01829 (3.25) 0.2450 944360

IFD 34 00681  (—0.68) 02104 (4.17) 0.2870 1153174
B 34 01955  (—1.98) 02141 (4.40) 0.2418 727467
TB 54 00148  (—2.06) 02175 (4.87) 03618 128.5460"

NHB 54 00072 (-0.10) 02526""  (5.09) 03529 1456333

29) FAE AAGA &2 ZulolA BAAEA & FFF A}, BRE WF qFEo] fofeA vehdn, AuEE 10~
80% AtelelA =A yebse
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CB 3'5 'S *kk Hokok
LCPI 114 -00555  (—0.35) 03348 (4.42) 0.2580 1094591
IFD 3'5 'S *kk Hokok
LCPI 14 00491 (—0.30) 0.3435 (5.04) 0.2480 102.6023
TB 3'.—j VS *okk $ok
LCPI 14 -01874  (-0.10) 0.3292 (3.31) 0.1613 44.2795
NHB SLJVS *okk sk
LCPI 14 00536  (—0.32) 0.3981 (4.57) 0.2076 827312
TB SIﬂVS T Hk
LCPI 114 -01874  (—0.98) 0.3225 (3.15) 0.1380 370016
Totdr = Yo TN T € 14
F) E10% TEB% & 1%0 ROAREM FOIES LIEHHCY,

FPAO| AR Hy: v <0, 7 =1 O|Ch OLSE FEg 4 Ttz ot A7 |4E8s 71 7t
0| &7| 420 Newey—westQ| O|2AF X}7 AR UX|FHZHHAC)SE 151

<3 5-5> Johansen®] THE HAWHS AL8sle] d= ZAAE HolF1 ity TB 313 NHB 5
de AQgt i H-E 5 CP 91, IFD 1, TB SWof|A|qk 24| glo] Aguhe ZFAIHE o 54
FWHE7F 07l ek AR7HE T SAENE 7L ks AR 7ol Z]ZkE) eyt Ad4=3)(intercept) 2t
ZFA|(trend) 2 ZFHAIA AASHE TB 33} NHB 59 A|&J3E BE HegEolx F2Bue7} 072t
= AFHEE 71AHA g AF7HEE 714 A et

L

(& 5-5) mMFIt0l| gt SXE dH

Hy: 3HEHH 07y Hy: SHEZ2A 14
CHaf 2 Eigen Trace Eigen Trace
value Statistics Prob value Statistics Prob
0.2342 76.0423 0.0000 0.0137 3.7377 0.0532
CD 91, LCPI 03
0.2343 83.2878 0.0000 0.0394 10.9083 0.0915
0.2286 66.1345 0.0000 0.0288 6.7022 0.0095
CP 91, LCPI 03

0.2294 72.1253 0.0000 0.0528 12.4355 0.0516

0.0648 22.3776 0.0039 0.0155 42233 0.0399
IFD 1, LCPI 1

0.0648 30.3518 0.0129 0.0439 12.1820 0.0569

0.0797 27.7144 0.0005 0.0060 1.8709 01714
MSB 1, LCPI 14

0.0851 37.3065 0.0012 0.0305 9.9618 0.1439

0.0668 21.2979 0.0059 0.0050 14521 0.2282
CB 34, LCPI 3

0.0846 307357 0.0114 0.0185 5.3516 5.4567

0.0566 17.8197 0.0219 0.0046 1.3197 0.2506
IFD 3, LCPI 34

0.0696 25.5678 0.0545 0.0180 5.1549 0.5743

0.0607 18.7032 0.0158 0.0206 4.6674 0.0307
TB 3, LCPI 34

0.0703 24.2881 0.0777 0.0349 7.9502 0.2558
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0.0805 23.3948 0.0025 0.0202 45797 0.0323
TB 5, LCPI 54

0.0899 28.7258 0.0215 0.0334 7.6111 0.2851

0.0549 19.4040 0.0122 0.0171 4.5523 0.0329
NHB 5, LCPI 54

0.0698 25.2544 0.0585 0.0234 6.2312 04314

0.0932 325634 0.0001 0.0068 2.1286 0.1446
CB 3, LCPI 14

0.1079 47.7611 0.0000 0.0386 12.2575 0.0552

0.0860 28.8489 0.0003 0.0040 1.2236 0.2687
IFD 3, LCPI 1

0.0910 39.4465 0.0006 0.0325 101511 0.1205

0.0880 26.8185 0.0007 0.0272 6.1737 0.0130
TB 3, LCPI 14

0.0880 32.6756 0.0051 0.0523 12.0307 0.0602

0.0800 27.2275 0.0006 0.0041 1.2884 0.2563
NHB 51, LCPI 114

0.0884 40.2174 0.0004 0.0360 114172 0.7508

0.0800 23.9505 0.0021 0.0232 5.2568 0.0219
TB 54, LCPI 14

0.0801 30.0403 0.0143 0.0494 12.5179 0.0780

= = T

StA|1Z1 HalZo|Ct, Probe SQ|8H&(p—value)O|Ct. Trace statistics2| 5% UAX|= FAM|(trend)7t = 4
L BXEHHETJ} 0710|H 15,4950|1, 17HO|™ 3.8410|Ct. FA|(trend)7t U= B SEEHUE 7} 0710|H
25.8720|11, 17H0|™ 12.5180]|Ct,

F) 2 Uigis 22X do| IF2 FE2 daes ZAZ! 20|, offiR 222 gl FHE =
12!

olegt 34 Ak o83} ASHo e Lo A1 FHVAR THARBATL EARTE AL
ofujale, ol WA ETNFisher effect)7} AT AL HojFi Aolrh weby AL kx|
g EolAhe-e Tl B ol de] dEusel Ao 713d 4 gtk

55 mMzufe| HE

oPA 5 A 7K Fisher effec)®] £41& £3| ol AR FEo|A&(ReHo2F)0] 7]t ISH o] 4
o) G2z AEE 4 9le-S ATk B3] IFD 193} MSB o] WM EHE 714 2 oZal A
o WHEDE oS oldge] % 1 S =0, 1 =04)8 olgste] F FAle] F|disols
(CAPMDI} ] A7) 7|djsolgoll #8atol zhe] ZEZe| o |tj4ol8e 78 F CPI7IE

Shortfall risk®] 4(3.6)0] THEIE HEAIZ] 2(4.11)F E-83to] Shortfall Risk7} 2 A-FEo] &
ol =A1E AW E AT}

[Z1%] 5-2]= MSB 1%} IFD 19| 3| R2E  Scattero] tht AE HojFal itk o] Axt
AEYo]dEdt o|x - 7o)l FH(+)ol AT A t= AS o 4= Slch

o
i

fr
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[22 5-2] MSB 181} IFD 139] 3|28 2 Scatter

—— DTCPI1Y=-0.05523+0.39*DTMSB1Y —— DTCPI1Y=-0.06003+0.3643*DTIFD1Y

(1) = zAS] 7|+ E ME

A AT =y AHEe] 71l E AFEA A= Risk Free Rate(ry)+Th< Spreado]t}. 4/(4.9)
CPJz;,tJrT _,;I;)
M
Z7VsteletE r,7F 71817] wlitel] Shortfall riskS QFYAIZ 4= Qlths Holoh IwldFe] I 1)

o 7l Ee vhat ol yErd 4 Qi

CPLy., =ty 2 A4.10) 7y = 2 A = QU 9] A9 Fa3t Sful= CPIZL

+ ©<E Spread (5.1)

2y Al SHHsd FARIRES Ay, =04)F #-835Hd iM{—ﬁr%‘(overestimation)
o] BAI7} EAE = Stk Motk oha AnIdFo] AR(CPI=3%, HA2] 7|t52E=5%)5 &
2 Al H2d,
o _
B(r) = # + B Spread = Wﬂ}% Spread =5%7F E|ojok Fhh.
1 1

AR GeAZHEE 7KK PHEtE 4, =045 283hd oo}l o] RdolAe ri=
75%7F =7] "ol 85 &2 AgE] Aldele HEA7]717F Zetsith

30) Fama(1975)9 3|AE4 A3e AAZAA Age] 27t v, =—0.00070, v, =0.98°]A}.
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_CPLy =% _ 003—0

= =0.075="7.5
" " 04 g

A 9] BOIHOIAE 7.5% = <I 6-1> 7] 2FASH1987. 01~2014. 02)°] AR 59| o]
T 799% % IFD 1Q3 MSB 14 & ZHo] B 832%, 183l <& 6-2> 7|ZEA2H1995. 05~
2014. 02)9] HH| £E0| o|z-& H 6.54% P IFD 17 MSB 1 F 22| B 6.25%= 71ls}
W AR 23 o B 4 AT B Agol BV} Aok Snawe] CPI 3%, AU Jlts

o 5%E 7geh A ry 9] g 06~070] Zgateha Az

. CPLiv:—% _ 003—0 _ . — 003-0_
o Ty v 0.6 ! 0.7

AN

A=, A A n 9] g oBA 2AsHE Tl whek AL vl gl P vl Aojok ®

u] 2 A ®e}. o] Shortfall riskol|= JFS

(2) =L FAo] 7|t E L&

AR AUAFY AW F4)9] 7|42l E2 AZHGDP+CPI+Dividend=2 AFHE3ICE o] A W4l
A AT Eutel o] w2 FAHE of7] A17]aL Qi) 53], Risk= §IAINF GDPO] ZHAA] 7| tj4=9]
E°] asto] Shortfall risk A A= ZA| o] EAYE . whebA Shortfall riskA]of] 2 A-5A17]7] 213l
M CAPM, &, E(r,) =r;+[E(r,) —r]8,& AHg3lloFsict

o CPL, .~ o -
o714 CAPME] R o2& rii= — o8 T2y S Qong FAY TEFDQ
1
7= E2 ot Zo] veRd 4= lch
CPL,, — CPL,, —
) :74@” L By, — Bl (5.2)
1 1

N
=
%
12
tu

2(5.2)7F &fmjsh= vhe 4 ¢ o= CPI7} atef¥lth= Fo|il, GDP7} HjA = o] I
7] wizell Shortfall risk7} /3202 252 Folgh= ot
2(5.2)0l A AFEEER] 0] 7|f4=0lE Elr,)-S KOSPI 420152 822 ARgste] =23 4

Atk <E 5-6>2 KOSPI9] 7|17HE 7| 2FAe YeRHaL Qlek A Bate 5.02%°] A, 20001 =

31) FRAFe AA2 75 Edd e @ spread’t TFE O] Utk B AP E (E 5-2)9 712EAF(1995. 05~
2014. 02)& EU2 3 £ Fog 7.2364 AA olA&e] HHgt 6.54%F ARF ¢ 0.7%S @&
spread® 7HAatdth, #Anz 3AlA 333 24 39, =4 5dTe] Azt 247 0.89%, 0.65%°ltt,
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WA= fElvere] AAlgel ads] A=Al ekt A
2013742 o) AlZ=he 7I2HE Batgh 5
gk 1093 1539 7Hgwt it 9.0%=

2 mefsto] £ Aol A 19934 el
o BEYH PY B 5 FEL A
_%_

(H 5-6) KOSPIQ| 7|21 J7|=EAZ

1993~2013 1999~2013 2004~2013 2009~2013
() 1s4) (104) E15))
Hd 5.0164 8.8812 9.08%4 115706
ZHEHK| 251 180 120 60

F) =29l 1993~2013E7K|9] FEH0|EIE 7K 2OXES £ HEZ MG MESIS.

A Faeide] AR FARA F8o et dolest FAA o Al A A 5.8 7
SP717 4970 S¥ehs doleh. Jeiut Aukael FRIF) Qe MR o Hri AAuet] o
s Rl 2 5 9l

AR, ARolelH 2 HAKE AFEEZe 0o dehe lojth < 6-8>1 2009~201317}4) 2]

SR AFO] AL S%olY FAERS0L A BGAF U KOSPLAA ] AAE F4] $845

ot

g A TETE
Uelyaz 9tk 20139 =S B FHAGE 713702 A9 BE Fho| Exlela Qote A & &+
AUk 1 whE Z BAE A 2EEZP S Sk QAL ERE IRl Heos A8
ks e 1T o SAFY F4 ZEEL Y] HWEREE Lo 23 09~ LIAtelo Q& A2
2
(B 5-7) 2UHZe ILHFA 2R
e 10%0| A¢ 5%0| At 3%0| At 1%0| At 1%0|3}

2013 712 (918) 0 239 128 153 138

2012 641 (930) 0 218 120 136 122

2011 591 (938) 0 173 122 157 101

2010 563 (927) 0 139

2009 581 (925) 0 84
32)F) IS QL2 KOSPIAIZO]| AEIEl Z24

A, 54 FAA7IT WA HR8)S A EFE K passive) BHAlS, T 9IE2-82

m
o

ol
Exh(active) WAL F2 AU gl G713 SARAL =3 v e S o8, ke
Oeln ego FEE T glrk of7|4 WeHs WANIE A\t FAT ATHE WES sHe S8
2 ojnjshot], Wl AR 2|47k FAFIHISKOSPD A ek 12 ojulgick 2, AAA 919
3} 5AT YRS A RS FAES AAEE Aol wehq FuATe] YRS

32) HolHE 2013 IWAF 7FLEEDACIFE)" 2 2013 AW FUAF 7FEE AFEE RuAT agn
www.nps.or.kr, =2 AAFAA LA FZE3}ST]
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—

i}

A 4 gk

A 7}-%| E(risk adjusted performance measures)

AlE g-golgtal & uf WEgRS 1o 252 Zi =
AR, Q171e] A3kl glol Sl gEe =
2 AR A = (Sharpe measure), E || 2 =(Treynor measure), AAAE Fo| AFEE=d], EYo|H 3
T SUAPEA EASE] AAALI- HEHATE VLR 2844TE Brkste ek

FSL' —1N|

] R — R,
Evold Aw =~

tE] §) 419 Bwof Welyt Qo BR HugsbAl HEkgle] 2w Akt FolE7] wie] vl
o QRIAE HES weghe FolEm LT Hlolets M Uelstul wehghe 1 EX 1nch i
2 Ao a5 gtk

oAl QHM AE WAEIe] ek FHA 7, =0, v =07, CPI 30%, #3 AYEESe 2] 7]
ol Blr,) S 9.0% el AHIER 09, 1, L1L o]-§sto] A(5.2)0] hishel ofefel o] F4)

of 7ldi=of o] #4E & Utk

CPL s — { CPIttJrr’VO}
T):—+ (Tﬂl)i-’—
’ N N O
0.03—0 [ 0.03—0 ]
= 09— ————| X0.9=8.
E(rp) o7 + 70 09 o7 0.9=8.53%
0.03—0 0.03—0
= 09————| x1=09.
E(rp) o7 + [O 09 07 ] 1=19.00%
0.03—0 [ 0.03—0 |
= 09— ———| X1.1=09.
E(rp) o7 + 70 09 07| 1.1=9.47%
<3 5-8>= H[E} B CPI9] Histo]| g xEED| Q9] 7|tjelE B FodTdES e 3
o durdo s ZEZL VtielEe] T3] MelshA] ¢l AR FAolal ks A=
4 3Ack
(® 5-8) HIEt & CPIOf| E FA ZEZ2|Q9| 7|80 FREAUE
Y% =0, 7, =07, Elr,)=9% TH21(%)
2H[AE 7SS ECP)
0.01 (0.014) 0.02 (0.029) 0.03 (0.043) 0.04 (0.057) 0.05 (0.071)
0.8 0.075 0.078 0.081 0.083 0.086
0.9 0.082 0.084 0.085 0.087 0.088
:::_H: 10 0.090 0.090 0.090 0.090 0.090
11 0.098 0.096 0.095 0.093 0.092
12 0.105 0.102 0.099 0.097 0.094

F) A otof g2 ZEZZ|RQ9| J|tAUE0|1L, S 29| g2 2 CPIo| ME F/F+AUES0|T,
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olslol AL A E7HA) A e 7 4ol g = 2]
31 Shortfall risk 20| FHEAA WARN WAF] BAS A

6.6 FTHtAlo| HHZAMS Short risk H|u!
< 5-9>& CPIO] Wo] gl Aol ZIE WA AFEAleIA Shortfall risk7h o€ A] wgSH=
A& H|awgt Aol o] FA oA Algf WA= FAH|So] 7MY & SlixfEY sl FAvke 1y
shelaL, weke] =7](1.0, 0.9, 1.1)o]] wE Shortfall riske] W3S 7] 98] 37]9] 7|l ERE &
sty w3l ZEZE] 90 WMEAL 6.1%, CPI:= 3.0%S 71435t
AR oz 7]EWAE QP A olal, AlfHAlE HEe] 7|0 AFtglo] Shortfall risk7}F €Hg 2 ¢l
= & & Aok B3 <E 5-90ls UEURIA] AA[RE HEHE 082 7HESIS 7 -f-ol® Shortfall
risk= 6.93% % QFA o] ich
(H 5-9) CPIg| | 8l 2% (Sl %)
7|E 94 Al g4
T & Hi 2|5
< E(r;) (r;) : Buo E(r;) : Boo Er;) : By,
LA 22 9.00 9.00 8.53 947
Sl 2| A 13 7.25 7.25 7.25 7.25
e 49 5.00 499 499 499
Sk 4 475 475 475 475
A=A 12 846 8.46 846 846
ZEZZ|Q 7|jiols 6.58 (37.51) 6.57 (37.46) 6.47 (36.80) 6.67(38.13)
TEZDQ HEYM 6.10 (13.64) 6.10 (13.64) 6.10 (13.64) 6.10 (13.64)
Dividend 1.80
CPI HQX|(=LH) 3.00 (15.93) 3.00 (15.93) 3.00 (15.93) 3.00 (15.93)
GDP HAUX|(=LK) 4.20
Shortfall Risk 5.68 5.72 6.30 5.18
Z1) =E( ) | £kl 5 X0z AMSH 20|, E(r,) 2 7|ti42lE0|ct
2) dAlole AEOIREE v, =0, RESUES| A5 v, =0.7, & Spread=0.7%,
NHZEZR|Q0| 7|48 Elr,) =9% S X235

<E 5-10>2 CPI7} 3%0) A 4% = 1%p AF453t 7

HlAlof A= Shortfall risk7} &

o] =7)of Arkglo] Shortfall risk7}

TSl <3

5—-10>9&=
riski= H|E} 1, 09, L1oJA ZZ 8.07%, 8.37%, 1.1% = =1l

ehtolA

AsHA

Z7koto] BOLYH B

AMrE o g A o

o=

/\0

Holil
2ol

AR CPIE 3%9)A 5%E

2-9] Shortfall risk®] W3S HolF
AL Al
oJch
2%p A5Al7] Lo = Shortfall
1A59] SAl 2kel 10%<QtellA &2 ek

AL Qe 71

JA]oll A= e
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= ATPRALE A Holeke S o 4 ek
212 CPI7} 326} Shortfall riskX2 3 X330l 4] & 4= ¢150]| Shortfall risk= G35 AT}
(E 5-10) CPIQ| HHS0| Y= AL (CPI7} 3% — 4%2 1%p ASA) (T2 %)
7|E A A &
T & Hi-2H|S
< E(rl) E(rl) “Bio Er, ) :50.9 E(T;) Bra
ETWEN 22 10,00 9.00 867 933
Q= Al 13 7.5 7.25 7.25 7.25
e 49 5.00 641 641 641
T B 4 475 475 475 475
CHA S Xt 12 8.46 846 846 846
ZEEZQ 7|0xAUE 6.80 (38.93) 7.27 (42.04) 7.20 (41.56) 7.34 (42.52)
LEED|IQ HEM 6.10 (13.64) 6.10 (13.64) 6.10 (13.64) 6.10 (13.64)
Dividend 1.80
CPI M RX|(=LY) 4,00 (21.67) 400 (21.67) 4.00 (21.67) 4.00 21.67)
GDP HAUX|(=LK) 420
Shortfall Risk 10.27 6.76 7.23 6.32
D) BS( ) Qt9| £xlE 5H FXo2 AME Aol E(r,) 2 7|tHSo Tt
2) dAlole AZOIREE v, =0, RESUES| A5 v, =0.7, THE Spread=0.7%,
NHZEZR|Q0| 7|ti2UE Elr,) = 9% S HSINC

<3 5—11>2 GDP 3&}=HA| shortfall riske] M-S HojFa1 Qich

(X 5-11) GDP GI2tA| shortfall riskQ| ZtA|E 2t (B2 %)
7|E 24 Al 2
T2 Hi2H|E GDPsl2t ™ GDPSIEr =
Ar,) B(r,) Blr) : Bug
EWEN 22 9.00 7.00 9.00
ol 2| =4 13 7.25 525 7.25
SR 49 5.00 5.00 499
kA 4 475 475 475
A=At 12 846 846 846
EZ3|Q J|ij2os 6.58 (37.51) 5.88 (33.05) 6.57 (37.46)
TEZDQ HEN 6.10 (13.64) 6.10 (13.64) 6.10 (13.64)
Dividend 1.80 1.80
CPI HQHX|(2LY) 3.00 (15.93) 3.00 (15.93) 3.00 (15.93)
CPI- E(r

33) Shortfall risk P(X < CPI) =P(Z=

,,))

Tp
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GDP HEX|(=LH) 420 2.20

GDP @] (s 2)) 420 2.20
Shortfall Risk 5.68 1047 5.72

F1) BE( ) A9 £XlE 59 FHo= A4kt Zol1, Elr,)2 7|th4A=o0|ct,

I 5—-11>& CPI9] H3l7} gl= Ao 7|&WA o A= GDP2] s2to]| 2ls) shortfall risk7} &
Asbl 2ietel ok o] 27K S0 AATEH AR 15k Dol AL
ofc}. ol QbA At Eulel 240] F|E Al AL F4]9] 7]tj4e S AHGDP+CPI4+Dividend 2 4F
QAT ATl A CAPME ol 8510] 7]t B8 A1E517] Wlol] GDP| aHe W

nﬁm

[¢]
e o] mHe Aol REUA o AFPAT WRE Aolo] Aol 57 g BA2

=

o il <!

A2 o2 Hrgs|of sl 015114 319 risk measuresZ CPI 7]% shortfall risk %S AR8-5}1L
o}

sl HEgol o= EFskal 2RARE7HESE(CPD A9 Aoy AAI/8-E(GDP) A7

[e)
|2} 3FekAlol| shortfall risk7} 52 3] F71ke] upA] risk—takingo] S AA Y Hol= ZA|aA7}
Hhlsl= 5 EobAsich B Aqto A olof it EAIHES AAlsla A B4S 53 I ok
A A8 AT

A, CPIo] A A= ol anke] 2G4 AHES 4= A=A HESH] Hsl @92ad, 54
A7, OLSEA S Adet 23 sqane] A4S 2elsiiltt o= aAawte] F424o] CPI9]
HEAZ AMEE 5 ASS ousith B4, CPI M| AsAlel BA-ES sldstr] ) o] 44
& YR Tl E AEmae] Aestch A, GDP A stetAle] BAEL sk 9
3 FUFAlo] 7|H4=0lE AFEHHA(AAGDP+ CPI+Dividend)S CAPMO.E thAst & o] mow
oM AT 2L G oS B2 |EWATE AL vl - BAG A3k Aol
X19] shortfall risk= CPI Ax]2] FZ&3F Ao}t GDP AR 2] s2tA]o| % shortfall riske] A3k
21 10% ofslolxl ergHoz gQlth o] BHle gk

kA A AF] CPI7]E shortfall risk &g o] | H4=<] %%01] uhe} Bolyst Ao A wy
A o] ZA 7} oy} o] E—a—ag FAHeE A A4 & F4Y 7IdaE AbEAA|, CP1Y
A FA, 22)al Mg e Asd Ao wAlol s 719 ?EEH— T Uk 22 o= et
—BEARg oz Z}/\PHH—‘%S._ 3 o ‘5] 833 E 9] risk measuresEA] A3 &L shortfall risk 23

f



Hi
rg
e
oj
10
=
u
Y
z'_
[
£
Ar
Rl
[92)
>
o
=
o
2
wv
@
1o
il
|IOI-
.I.
=2
i
_9_}
e
1
l_l
o)}
N

oA o] HYT WAL WAES of P F AFAY H kel whek 1 S84 Pebd 4 ol
e RS AAEIh

w Aol AAHORE FNATY dolest S5 FARIUA G ARl AE 3 x}
RS Fgsto] NG AEste] BASHATHE 1k GDP AP 9] stebAlol shortfall risk7}

i

3] $718h= =AIE sidsty] s =29l 7t E 1H&E4(GDP+CPI+Dividend)& CAPMOﬂ 3t
gt Bkt Aol
AR AT AerA AR SIS WA SR FTE S AAstal fFthe WollA]
JmEo S Mol ol S| SR AT FAES Agskn ok Tejug % o
SOl AL W A BEOLEGDP+ CPIEEA 0] £ AN AAE ALLAT 2t
28 HES T & EHS0Fo AurAS 2k Aot 183 #A)Q shortfall risk® &L 7hck
A= ]

HHH, shortfall risk®] 715(0%, HA4E, E7HSE
® 549 AR BA Faol tF 4 Yo o

Hol| gisiAe & t A=de A7t Fasich E 3 shortfall risk® 7= HE 2 VaR, Expected
shortfall(CVaR) 52 “8]&- 1@ 9] YA RE AMES = UeAE AFallE 7HA7F 83] qich
Se) FRlde] AR B vE) dolEE P 4 ook chkek AlEAoI4E Fa) ALk
EAAY 2AEES & o WA st Ao 7|ty webA ol A4S Sl =

30,
10

S

AT o 9 Aol & o 7]oE 4= S AoE ARt
n-l-

ZazEd
71ZAGR, Vla ARSI 2 Thel=Ejl”, 2012.
A3, =d, “FEAAE =47, FEAL 1998
IS AFHEFh 2013 FUAF 7FEEIAHEE” 2013
e, S SEE ApihuEel] tigh A, AR LA 2012-02, FIAF AT
gre g, “HRlAFe] 7|82 g Y Tt AT, AFEIA 2008—15, A ATATL.
e, “FAAF7IEY FAAY E AR AT, A E 1A 2010-06

(

!

N

BHAEZR, 2012W% AT 7]FEA W) FNAF7IF FAH A, 2011.
ng@, FUdFEE, AR A AAS 9lF A4 Ar B3 20139% AR 29
AL/ F-8993] HIAH2013-43).
QH3%, A<, “Black—Litterman 23-& o] - 83 |SFAMAE H A W E AARY, JetAI g2
R, gL, 2006.
oz, It AL “HARAM|EA HAA LT AT AA| Tt A", Joural of Money &



168 | 20144 3=2HHYLS| sfelstarys|

Finance, Vol. 26, No. 4, 2012.
L2, QIEY oA g EoIARl| gt @ HAT, S=F8stE] F8AT A0A A28, 2005,
pp.149—164.

N7, RAE, oA, “glRRR, AR 1999.

B, UFY, “FRAF] A Ashlo] folFol nAE G, ATRIA 2005-04, FHA
FA7L

A, WY, AEE, DAL, ol AE, HHUg, “BAAT/IFL e, FUATATY, 2008,

=

iy -

A, 2d, fEideEr @rjo|Akg] MaETE EXEkErE, dsdEE], 20043 035,
pp.117—135, 2004.

STt ABE AL, Ve E 2 o - AR ek A Wt -EAF By 3 Ht
—VaR E?ﬂoé %“ﬁoi, =AY g AEkE] A A A1y A1z, 2009.

Albrecht, P., “Normal and lognormal shortfall risk”, 3rd AFIR—Colloquium, Rome, 1993, Vol. 2, S.
417-430.

Artzner, P., Delbaen, F., Eber, J.M., Heath, D., “Coherent measures of risk”, Mathematical Finance, Vol.
9, No. 3, 1999, p. 203—228.

Black Fisher and Litterman Robert, “Asset Allocation: Combining Investor Views with Market
Equilibrium”, Goldman Sachs Fixed Income Research, Sep. 1990.

Brinson, G. P., L. R. Hood, and G. L. Beebower., “Determinants of portfolio performance,” Financial
Analysts Journal 42, 1986, 39—44.

Brinson, G. P., L. R. Hood, and G. L. Beebower., “Determinants of portfolio performancell: An update,”
Financial Analysits Journal 47, 1991, 40—48.

CalPERS, “statement of investment policy for asset allocation strategy”, 2013. 12.

CalPERS, “2013 ALM Workshop: introduction to Capital Market Assumptions”, Investment Committee
Workshop, 2013. 5. 13.

Campbell, R., Huisman, R. and Koedijk, K. "Optimal Portfolio Selection in a Value—at—Risk
Framework", Journal of Banking & Finance 25, 2001, pp.1789—1804.

Danielsson, J., Jorgensen, B.N., Samorodnitsky, G., Sarma, M., de Vries, C.G., "Subadditivity
Re—Examined: the Case for Value—at—Risk", Working paper, London School of Economics,
2005,

Fama, E. F., “Short—term interest rate as predictors of inflation”, American Economic Review 65,
269—-282, 1975.

Favre, L., and Galeano, J.A., “ Mean—Modified Value at Risk Optimization with Hedge Fund’, The
Journal of Alternative Investments, Vol. 15, 2002.

Fishburn, Peter C., “Mean—Risk Analysis with Risk Associated with Below —Target Returns”, American
Economic Review, 67(2), 1977, 116—126.



20loi3o| MFRLAUEA| Shortfall Riskel Hgraof 2t i | 169

Fisher, L., “Using Modern Portfolio Theory to Maintain an Efficiently Diversified Portfolio”, Financial
Analysts Journal 31, 1975, pp.73—85.

Fisher, I. “The Theory of Interest’, Macmillan, New York, 1930.

GPIF, The revision of Medium—term Plan(Jun 7th. FY2013).

Ibbotson, R. G. and P. D. Kaplan, “‘Does asset allocation policy explain 40, 90, or 100 Percent of
Performance?”, Financial Analysts Journal, Vol 56, 2000, pp. 26—33.

James W. and Charles M. Stein. “Estimation with quadratic loss,” Proceedings of the Fourth Berkeley
Symposium on Mathematical Statistics and Probability, Vol. 1, 1961, 361—379. .

Leibowitz, M.L., Henriksson, R.D., “Portfolio optimization with shortfall constraints: A confidence—limit
approach to managing downside risk”, Financial Analysts Joural, March/April 1989a, p. 34—41.

Leibowitz, M.L,. Kogelman, S., “Asset Allocation under Shortfall Constraints”, The Journal of Portfolio
Management, 17, 1991, pp.18—23.

Leibowitz, M.L., Langatieg, T.C., “Shortfall risk and asset allocation decision: A Simulation analysis of
stock and bond risk profiles”, The Journal of Portfolio Management Fall 1989b, Vol. 16, No. 1:
pp. 61—68.

Leibowitz, M.L., Langatieg, T.C., “Shortfall risk and asset allocation decision”, in: Fabozzi, F, J. (Ed.):
Managing Institutional Assets, Harper & Row, New York, 1990, p. 35—63.

Lintner, J., "Security Prices, Risk, and Maximal Gains from Diversification," Journal of Finance, 1965,
pp. 587—615.

Markowitz, H. M., “Portfolio Selection”, Jour of Finance, Vol.7, 1952, pp.77—91.

Mausser, H. and Rosen, D., “Beyond VaR: From Measuring Risk to Managing Risk”, Algo Research
Quarterly Vol. 1, No. 2, December(1998), pp.5—20.

Michaud, R. O., “Efficient asset management”, Harvard Business School Press, 1998.

Mossin, J., “Equilibrium in a Capital Asset Market”, Econometrica, 1965, pp. 718—787.

Rockafellar, R. T. and Uryasev, S., “Optimization of conditional VaR”, Journal of Risk, Vol. 12, No.3,
2000, pp. 21—41.

Ross, S., “The Arbitrage Theory of Capital Asset Price”, Journal of Economic Theory, 1976, pp.
341-360.

Sharpe, W., “Capital Asset Prices: A Theory of Market Equilibrium under Conditions of Risk”, Journal
of Finance, 1964, pp. 425—442.






7| AR AR o|Qi=Fol ojxle Fg | 171

oo

7|GX|E =7} &H| o]Y=gof| D|X|= A

o

The Impact of Corporate Governance on Real Earnings
Management

457
Aol S Al el
adela@khcu.ac.kr

7 A o

)

Agstep|etekn 22,

sakang@seoultech.ac.kr



=l EES

il

o

o=

= A= F 1249 2

2=

=

o

3

.
S
=l

2| sliQ|

=]

st
2006~20124

L

23HLY

F

s
L

172 | 20144

Z0 = B W E o N
MR T Wy s T T e o NES
© 0 5 o o X T o~ KO oo
PR T T Gy T o R
gp T E KM o O g 5 20 ML gLz X
Gl NGNS =gy mﬂﬂmﬂnﬁowh_fm@
R o 2 N H <} Bo S . o | = !
Zﬁoaeﬁemew.mmki}o_e g K0 oso%l,we_ehﬁm._
g < e o = ik 0 or W O N UL
R - SN = = Wy W g Mo
o T A =~ oI o '~ 0 X ol N — No s
ol Tlo~.7 oo — 0 - - X o
op = = o JJ N E o <0 LR o S o
o o © ﬁ.x.#7lxr§¢, o T 2 o = oo om <
TR LS Eres nd I I A S
LTJIJIHTWHMHZ_OHH_HZ:#X K o 3 ,.uleljl_on ]_#o
= T3 K = X = N 2 o% o) T R L o N
K E 53 w3 @ = X I g I = mHAurmﬂmﬂkowrﬂ
m,ﬂﬁw‘ﬂWﬂEL,MaLﬂnmﬁqmm ATmo,m_m_Nroﬂglwv%LM
T wwwbna‘@ 2 IERTEE 4 Ba®y o dewy
wizdEREoryETr ¢ N EAErTE
i ~ N ~ - o O do of T
o= = N N o N ? 3 g or 2 R X
° oy ] T = X o ® ol W o o+
cTlaeaneild g5 RS R R
ma,@ﬁ_bo_axoglﬂﬂ,wrwﬂ c B _— omﬂmo%d“%%%
SR TR YR R T AR R
N R TN s 88 . T A T T
uw@jqowpimﬁwrﬂiqme £ - nﬂxO_e%wﬂmoDﬂw%
== Oﬂm MAlL.U"] LL = o —= ol N o 2
RN =T 0w R 8 sRZorME R
2LPTEEF =T OF g% FhE T T ew s
NER o PR gaw e 5 I CRL N
B STy T T L SR O T oo po X
op e < O o mm o o K K- ool X c.—o uR = = T
P swMg Pl hE . LT ST pmT T ED
) —_ N ! == )
Al rta e d BT 22 gimem D Lo R
AT_x_,_Al.m,uoEpH_-]ﬂllLlﬁ/u]ﬁo ol © ”Lo]moﬁoo_LEwWEOHT
" ook M ™ a9 TN X O RQ % ° T = o
bl i T E O O N o~ N @ i ] o
MTE T T S x o, kL s pEORR Mo M
Mook 2% dn M oo oor 3 NN ° 8 £ e U TR =R A
= = o oo = L g BT S o o B W om o o X
Hﬂbdﬂﬂ @007H,_0011ONE Q .m.ﬂu‘ Hw - T
ﬂﬂﬁoﬂuo_n%zﬁ%mﬁy s TR PR F
! rva TO =
o Mo N w.u.ﬂ,a.a.mHMﬂ“% R ww% MMW.MMWE 52 g
F TR T EWPT N W a o %o
Tt - e KO LpE o EE N
T ok o C 3 9l

13
=

| 1447

=0

7HA v E

©

o =

=N

o o)
of MEHES BrhER Faut 97

Moz olog 238 + 9.

=2 =
= =
3
=

A

1) el



7| AR AR o]Q=ol ojxle ¥y | 173

ol Ao 1o o ol sl el Tl ok ol el 4 Sl ek
248 ofu SAYHE Aeshaike] #Ajol7] tzel Feie] A4 HREE
=35 E0] ¥9&FS n]ZtCohen and Zarowin,

[e] = W U s = ?ﬂ_
2010). ol= & AAPIYxHom F5o BV Db £ 5 4D10P7l o 2ofl, F=2] Heke 9
U2 B GATE ARALe] ARA oS flsf AA| olel2Ae & A FF-H AR olsl ELA T
ol AL & 4= ik o] v oA HEuHR /G J=E 7 ‘56‘}% =etal g o gl AA
]

r8

Zol7] gia) vhaiEl A|Zlolela & 4= Gl V1A MTED o3 ofE

B Aol At 200695 201287 FREAAUNLY] §AF A AAE A=TAE oa

QAT 7 PAS BAste I wek AaATete] AEAe et
5 FAE o ABATES GRE 7199 AiTEE HojRr ARl FAA BT 2L
Agdet Aol Al gol Lt o] k8] et 2 olAlE BA W4 wetsta ik Hojid Ak
SOl U AR B SfPD WL 2] ol A Belsol WA Sl 4

djgate] A4 olelzgte) 47412 Euﬂ ﬁ? o
mﬂ 2012; H*OH L 2013), Mo HEsTh B A AgdTe] A Ao AT

N
1A
R
=
-
N

N
E e
[e]

of
otk
filo
3
i)
t
kI
by
e
£
N
2
ot &
re
-
2
>

e
QL
R

Y
=
N
-
)
i)
&
Nl

>
__>Li1
©
o
BN
o
©
olN
N
sk
Ko

kl
0%
N
o
)
ot
o
it
o

o
A
oft
=cl>l_-4’
o X
19
tlo

2
Ry
Py

n
N
N
>
ok
otk
AN
ox M
o
N
o
=)
ol
ol
oot
N
ox
o
N
o
ol
ok
N
=
4
o
)
>,
2
o
1 °
N
o
¥
o
N
N
N
o2
oo
1o
rr &y rlr
©

o ox
ol

o

)

3
=

ox
H
N
N
)
o
20
pge
re
-
=2
X

W
>
2
o
19
N
ox
o
oo
EN
oX ¢
lo w

=
Y
BN
[
%
Lo
i)
3
N
o

|
K
=
rr
N

|
it
N
=
Y
N
N

.

il
2
o
19
o o
O
o
N
2,
flo
N
2]
o
o
)
o flo

N
M
o
fu

T (I
S
=]
fe T
o
fiu

ﬂll
o
()

(DA

S )
ST}

3 AT Q) AR 4TS
OH/H oHo}: ka3 740 1:]- =
e} 7] A2y

]_
wA AT A rEss A4 olejx gt

oX

—

re
B
=
X
Ir
>
Y
e
19
N
o
A
o
L

S
O
o
N
ox
7
_C‘>L
oL
N
o
=2
=
r
o o
o U
o
) b I

Jo
o
=
0

O

2) NAAMTEE ATAE gt Ba B2 gt Ha olE skt QA E
BAE 2YtE AsRoR 498 4 U 5ol 249 A0l #ed Aol 95
A e MANFeRAY 44 AAHEAST BE, 2011,

=% olsf @A ol
€ 7397 =g Al



174 | 20144 sH22rASts| soletamiz]

Aol Qg Aot thgo 2 AAol 2R W] wel EES 285 Z3t UA]
|AA TR SRRSOl 271 fofshA Fasht, UAjole]
S R DES BIERE I S S 1)
pEEE B olAlEl, BAl PAVIT B AHTRESTE 20
go gashy 25 fe BE AT B AMTRES £25F ol
A AR TR Aol z el mXE GaFe BT o Aol
2 AARI
= o chewt ol FAHe] gtk IgelAE ARATE Helshn dA77Hy
29T AL BET ATHPES AYaha VAol A3

ol mlo
[e3
e
O:
I

oot
N
ox
s
o
o
K3
r[r \1
N,
n:&

v
N
i
LN,
)
1
PN
ofd,
_}L
oot

i
o
)

N oo o © ot 1o
N
>

ox fle & ™

1o ol
of
oot

Mo Y N
£
o
)

K

dr
ot

o o
P
)
20
(e

i
1%
i
~{
f
=
>
o,
£
re
-
O
o Mo
o

L7 MR Y ARTMY 4

oM,

AR7} A o] 5L 9l B BRI AAAE 2wair] a) 719e] AAA 4
9nE Aolx, ojmdor WAsks Aojet 3 4 9lrkSchipper 1989; Healy and
Walen, 1999). o]&]3} ool AL 7|17} o Exp} 7} 283 220} Adx} 7F ARu|IAL =
AAZICHHEA 2} 2R, 2010). o]2)2 A4S th2]9l o2 THOA H AHATLELE o]o]xHo] 7]
o S ojslmAAe ols] BAS sl Al2EIel 7190] X2 (corporate governance)2}
%

i

AT o] gle Aoletal 7distar & W P HdE AFtetdinh ook wHE 27]9) Ay
T e I ol2AY} AMiTE F WAE HS I

o]AFH T} o] AE)(2003)= 2000 ZUATW L0 ARE BTG/ GS HEOB 7HAIOYB| 0] =
ol WA olejxAo mA= FFE AHEITE ASET AR FHA] wopdesE T
Ao ojol Aol s AoR Yeidid, ol HARRE AR AR U] Sy WAl
of o]ojz4 7t WAS AHE Xie et al(2003)2] AL} FAIGH Auolch HbH AFoF 5(2004)=

2000958 200197k ] HlFEY B AAIASE AAT 7L o wayel of

A8 29 AFER Sepxex] Amugith A5 A0 A8 29 F 7% Feke] wayel of

A A9} vl u) golsi FaEAE ke Ao etk ojoh 3 o5 7t
_]

0]
ARTE 7143 AAISHA] o2 719) 1] ol =A Atolrt {olskA] gtk AYE AlAlsH

o
B
ox
o

L

1©

01*@ 2o g RS wolst o] AFPATEE Klein(2002)2] A7} Qlt}h 1= o]A}3] 9]
*M Fah=t 40] Zﬂﬂ* Y o]e}xAo] Fojerhal KSRk | ARE He=
T olAE SYAHLeRE tf8ste] oAk

g
*gz} IR T BAS RATTY NF B olE HREHT £ A 19 B o



7| AR AR o]Q=Hol ojxle ¥y | 175

R

hu

:
Al 2(2006)2 1999dXE 2002¢ 7]7F E2F A= A
Aoy ojej o] felskA F7Hehe WAL
A 71 de BAAGHT 9] o
> ARt Skt

4715 Zshe wAole F3) ool 25 Ao ofel9lx|n URlelel xRl F/
A 4 9= BHo] Roychowdhury(2006)°] J5h AADEEA SHAS] TS WA o] o] 2o
shefeioleh. A4 ool 2T AMTLE 2 BAS SR ARWATE R A
FEU B, olAke] Aol iR CEO 9abel, 287% 52 A4 thgstn gk
AT, A5HQ011)E 19995 E 20039704 7457 2 I o] AE 719
BEAATE ARl et DA L ANBES Sk FAR BT 7R AR

o Arwmoltt AF AT JWEAR A EEo]

Aol ARFLZE AN ES o]elxA o] ALy} ] Yo}
2

_,>1.
T B
Ol} —Ilﬂ

o |
NP

oy A
N

N
1 o
fo o rIr
)
o
o

i
|

=2
u)
N
N
1o

(]
o
=2
E=)
)
B
2
N
N
il
1o
o
9
_O,
)

2 o 4
R

O

(2

)
=

d

H
=
o
Hu

]
é
(o}
©
N
o
lo
HU

O

S

~
=
N

o

) il
01014
=2

Hu)
X
o
u
N

do o
o
i
iN—:
L
19
N
2,
=2
o
[.Tr
of
ok

19
t\.)l_N
§o_>rl
%3
e
o
S X
O
Mooy
\lt;_
r:irﬂlF
fljo
g,:>i
o 0
(o U
o
o
o)
o

gk 2433l olotd, A/gH1(2012)9] A= =R AALe] 2
= o274 It BAE BA8I) ol A=l Aol =
2 AA o]xAo] dopxlths AFAIE Bkl
. A7338l(2012)= 2000855 2007d7HA] disti7] el &3 71HES e
2 Ao ARt o)A we] WAE AW ESItE A AT AujESo] A EEo] FUIES
AR oloxAo] SIS WA o] At WY o2 AL difer AuET RS 1T
HHREA 520060 Ao ARG Ao, AujFEo] AEEo] AU ATt 3
Foll o= et Aol B FHolA Ui FF-24 YA diel 24l d4d Aolzt
A 7|deks o Afeloh aPANE AujFE AREo] 2 Aeolle AdFF-adsT 1t
< AR, 7199 Atz E S84
Z "gofsh= A&7t olgxAel S vAA AuE Favt ASS AT
7199 AujtxE FEA R vpofdt A E2 AR tf8ste] o]xAite| uAE AW o
TEE AR ASA201D), wigheek 773K2012), 2o g(2013)9] At7E ek Al At BF A
e Uetlls A= 225 AAold24 o] A= ottt A4S Al
gt 24 Ao A W A o vk SRR o] AurgaTE A Ao
© A0S ST A3 AEA201D 9] A7 200504 2008 A7HAI = F 4
2 HI ARE L= AiFRYeTE S AAlo]o 2o A=rt Hopiths ARt
<A =eld 2 A78H2012), "ol F(2013)9] A= Atz AAAGS o
glsto] AAolzAel A= FFE ASsArh 20054 20099 73k tFe R

>

2

?1_5

2,

o N
g

_(?L

F
4

o

[
2

2
2]
oX
=

g e ldAoRt: eddry kelse gou BAHA
JY2PE ZHE + At AEE ALHAN o[ FolA7] AL, oo W

mi i
o, 1o
rlo rir

3) AFMETA Fa9 2 AE 52 5 o)dxHe
Roychowdhury(2006) } A A
3% 249 AP B A&H



176 | 20144 sh22rAEts| soletamiz]

© Mo GBSO A ARTEE oS, BHIAUE, 247 GAL 2 FAAA B
Ptel g B B 71ROR 247k B ololw 1, Bt olshHl 09 ghe Folshs W R
A G| AAH R A A5 AulTE AR 1—41 s}a-m 00552 20106744 % 5

d 712 3 S A A A Hpo} (20132 271 A2 )
Azt 5 ARE ol gteick Ik ASF olabold 1, 1 9] Seln
09) ghe Fb duusE AulLES hESch HolQe AL ol A7 o|Fela My
AL F A AL Aol Skt ATEB ST ASF ol4el ol Xﬁﬂ RHEOA

H 1=]
11.8%¢°] &3sf) AJulj-27 A5 Aoz o] dadtths AdE AT i 5= 71e 2

Y
A
o
=
ox
5
o
—u
r°l'

N
=
=y
N
o,
N
of
oy
o

7

aors, A4 olojEgT AuTE 7 WAS BAT HBATES Roychowdhury(2006)¢] A7

olo|xA FANE FLUSE, AWTEE e WSS SAUSE T AALHeNA Auh7E
= xluwzeﬂ $4TRE ARlo]o)xA o] Fradiths

4 B5 508 gl

u
N
~
o
Kl
30,
i)
N
e
-
2i
2
J,CL
ﬁ( 1
N
E
F
F>
:|o
—Ll
N
v
o
E
toh

o] M5 A7t (—)ol7] wizoll olAks] €] %"%‘é# Aol S7rds, AArIde]e] 594
o] S7tEE of= EZPZP)Q A E&o] wes, AuiEE

L AGAE A FACIBEARY

| AEPE, WA AU £HUDE o
‘]

Aol m 7|7} FolRitta FAsich

o

o] 7

93:LFN

a9 = 7P 4 gk ololE gt
A9 AAlojol 2y AL °J94 e 7}11'11 5 h’i"é?‘& BF = e 7}7%} ojelE A e
3] 2] gt} 18| BE X

7 T e AT 3 Aol 4ol
e AR e AR ST AAolole] AYERE Aoz AL A
okt SAshof & Rlolck & APAL olgh 22 g the sHS AT Bt

(71 ] A A 7= B (=09 A2 A Aok
| YRR} PAELE YA 0] YHEYHE FEL RS Aol
| YA FES PLGPE YA o)o)S SR Fus AY Aol



7| AR AR o|Qi=Hol ojxle Fg | 177

12 A4HQle e 3 o] 5 4
71, A7, SR 7Ide Alst

o] =
7199 AFA=EE KIS-VALUES 3] 3L, 719 Auj-zo] gigt As ¥ d=714
o

g 719, AR AAME vAlES 719, we i

32 A1EHE

7| QA Az 71940 Aol 2ol e v A Akl A% AR Ee A (D2 #AEH:

flilo

REM;, = o+ 3,CGN;,_| + B,Debt;, + B3ROA;, (1)
2012
+ B4Q;—1 T BSize, 4t Z NWYDUM, + €, _4
t=2007
o471 4]
REM Aol 2A FAHXZ B w2} AbCFOX (—1), AbSGAX (—1), AbPRD, REM,;©| 1 & &
CGN 719 A M =3 5=
Debt = FH-A /A7) A
ROA 3715019 /At
Q H(BEF AT TS Y 4 A o] T ) /T S A A
Size  :1n(FAHAL)
YDUM: 91 =6y

s Aol 4] (12 pooled OLSE Hg3te] FAstgom 24 AcY fo4S AR -5
AL White WHOE oAb 24T HEoAE ANSIATE A)9] AYASEL WK 24

WA FEHQ AAol2Ag S TRt A2 SAE U 94 Roychowdhury(2006)2F 433,
olotg, W/4dw1(2012)9] W whet vALA Y FIBTEE, v e 9 ARk, v

A AZUAE AAol2HS thgstet

Roychowdhury(2006)= A1) ©]0]2 & HAFA Aatolt G BEO 2R ofeksh J08 3
ofstin, FAHS BEel ofFt FAS 719k A7) fE, F719) 2719 vlE WER SO 41
ek AAISHh ol =4 E 7} WMol HPAH P ALEAoR A AA| ol A okl 4
B2 mHe Fste] AL o) Eghe] Aol AN 4 AUk & Aol E AYATE] At
4) ERHEFA NGAMFEAE7 20058 FEH 2 F slo] AF71E 2006 ol F2 AH 5T
5) 7| QA F2LL 20029 5H 7199 AW FERE Hrlstn e, 20049 oA Hrldle 7195 AESH 7]

3 3l

23 PEE TFEHTE 20059 ©1F H7HEE HEYE
Fale AEHE 2005 o FRE ATItez Astgrt

6) AFATFelNE AgAd wet FAHoR BAY 9= L & 4
TFolM e BARCRE MY Ed, FAG AF7F Uesit

o old & dAFelME FrHEET 484 e

e

o

h=o)

=

o, e
1 o=

AMAH AAE Fol 2T FFE A & A



2=

3

IR E S sfel

F

S
i

178 | 20144

2]H](AbSGA), 744 A2 7HABPRD)

s

s

]

] o
=~

A gy
L A(S)~(Delek

4

it

Sales

+ a, A

—

1,
tTe€,

,t—1

A Sales;,

cro,,
T4, 0T U7

(2)

+as A

i,t—1

it—1

D S
l_l
Tl -
e.um, I
2 Am
N R |
& <
ol S
e +
-~ | = =
5| g
s~ 32
g <
+ g
n +
S5 3|
5 n N
+ 3
g +
[ _
e I |5
< | = =
O | &
ANV S
l_l
s
I
5|
K<
N

= A7h+ A At S 2E)

=
wWE W
ol A
ey e

BE o B %
R N R

ﬁo%ﬂﬂ”ﬂ”,&o

Sales
ASales

=9
REFAT

ol714 CFO

)

|

CFO,,
TAL t—1

_E(
_E(
_E(

Cro,,
TAZ t—1

AbCFO,,

(6)

|
|

S5GA;,
TA;

SGA,,
TAi,tf 1

AbSGA,,

@)

PRD;,
TAZ t—1

PRD,,
TA7 t—1

AbPRD;,

o17]A]

e
B o
or i ™
MA_M.E e
=R o~
B T o
el = N

—)B° W=

=0
=

shjstol uf

oju

B

7] $1a) B ol 7



7| AR AR o]Qi=Hol ojxle Fg | 179

o

i gAkstol Alzdrte BAAA S AR AlRdrtET ¥ Ee Aolth mEkA o] AJRFEA ol
A 2L 7HABPRD)= G(+)9] ghe 7HAAl 2 2ot 3 A7iduly gae] &
=, o] 4% v e 2k e ul(AbSGA) = =(—)9]

-

bl [¢)
wemd o -1 53 g S8R a4, 2011 4AdE, ofobdd, A/, 2012; iRkt

1748, 2012 vpold, 2013 H)BALT), B APONE AWATE} AL wetc olgA T A9
ool FHMAL olole] AYRAS, &9 FHASE ooy shFaHS ujsty Arjgle] 34%
o]0} 279] Jur} bk AT 4= glck o|2 P & ALo|HE Cohen and Zarowin(2010)°]
AGHEr = A A dAlolel 2 FHANEL Fstol AN F3 Hm(Y 8% UAole 2 the

REM,,,, = AbCFO, , < (— 1)+ AbSGA, , < (— 1)+ AbPRD, (8)

Eguisel 7| YA MITECON) gt B7] R rzde] A Tedss destart. &
2 QA FELe i ARIRTA 5 748 BARR 2Aste] F3o] WeuF, ojAkE, BAl,
AT, AR o] dis) 71 QA TS BB Atk 57 REo| Has gt e
3004 WA, ZAAM RS EoeE TR Spo] Sosirk Az 4 Qrh B AT
AL sjAAre] Wl 9le) 1009 TR FHtetol ARSItk B ATolAE CON M4t &
(1)9] Aes 71 Aow 7|,

BAeas AYATES Bxele] Qo] Aol x4 Bl

|

=
o AL 719 FRE ARSI 94 R
H S

jm§
$eI5lo] ojolg Ak 24T §olo] AT Hel RAu|go] £&4F ojolxHo] 7}
‘SJ)JOC] I}

A 240) A7)E AL A0 Jdich B ATelAE AR R(Deb) S A7 Aol A HATE %
£ R AT A 08 STk theom Solye] B24E 71gle wAAQl S
AAEE 758 o122 744 4 9l7] gel(Krishnan, 2005), EAHkIA 7]%0]olo] 24xsHe ]

9 A B R FAROAS FANSR LA APATolA = =940 w5 A
T

oo}z o] Zadiehi HIski IThEE4ok A7 e 2012: o, 2013 5). olok B 71949 A
A ol 2 u)E S Gtk AAAC] B24S WANRS F oloje] 4 2ol F7t

o]
dohs EEA200D) 9] Aok Ay oA} AA| o]ejzA o] tiAUA A Atks TS A
Qk Cohen et al.(2008)9] A5 Fargtehd A4 Aol Fae S0 Aoz 7did 4= Sk 7]
Ao QS =Rl q Ao R IRt AARIE F3 grew
H(Siz s AEstgict dutd o s 7|9 Rl 719l tet st RS 23k

fiu
=
Y
52
o



180 | 20144 3I2ZF| AP QstaLyy]

2 BANSE BT A9 ATRYA] S Tl ARE W 4 e
A, 2011, 10%). 7| AFRt T35 ofele ol HHE TP Wely] o] /AR W
7 ojw B30 A4E AL ASEAE B A s gk 4 Fe el o

A7) $1o10] 2t WES +1%008 PAelo] Yvinsoriing) ATk <EE 1> 8 ATE] F0. Bl
e Folg melFm gck.

_EL r
il
o|N
i
>
>

R ol A Hol s
-1xAbCFO HIE S ELHFTSE(A5)*(-1)
Zapa -1x AbSGA H|’S A O H| o2k 2[H|(416)x (-1)
AbPRD HI"H A ZRIZHALT)
REM,, ABCFOX(-1) + ABSGAx(-1) + AbPRD : Al(8)
=g CGN 7| YR U =T =(100F DHEOo= 2hih ()
Debt SEX/RE7 | RH (+)
Exoia ROA =7|&=0| /B4t (-)
Q (ESFQt SMF A|7ISU+EX|O| HEIIH)/ZET} XA ()
Size In(EXH4h ?

41 J|=SAEa S 2480

<H 2>= FQ WHgo] Oigt seTAolth AlAo]dzxA =AH2Q v|AA oﬂgaai
(—=1XAbCFO)] BT 42 0.0012(=0.0007), BI7Y4; hufju] Bl #e]ul(—1XAbSCA L] BT
DL 0.0019(0.0446), H]AAH A2 L7HAPPRD) Q] HaHZF47H-2 0.0007(0.0355), EFHHE(REM,);)
o] F(FFE 0.0041(0.0313)0] T}, A o]ej2y g3 2] Bate] H+)2 gholehs A2 B4
o2 Bl 22 7Y A8 BES 59 ol AR xRS oujsithn @ & Ak ) A
9

o_,, (i

= ==

A7 F £ A7) BRI 7PY GASIHL T 4 Gl wofg2013)9) AFNAE AAlolo) 2 374
]

s mE
o] FHEFVWE 36.1935)Folm Hghe 87,
ae sye L}%@. FAMEE A 0 A7 ARAN SR St MFen 33

e 0.80300] 1] Z|%:7He 0.00180]ck A &e] HTghe

L».)



7| AR AR o|Qi=Hol ojxle @g | 181

6.6997% o]= TR 7|Q] & Hyu| o] 7P B2 7|¢o] Ao ZapAbo| A BA7} 2| F}= u|Fo] oF
87% U= 2lv|eiet. —’F‘il*é(ROA)QJ HHFEAZHL 0.0381(0.0392)2 HFH o2 x4 gjv] 3.81%
o] o]elg S8 oF 2 9tk AFA(Q)Q] HIHEIZHL- 1.0477(0.7610), 7| ATFR(Siz) 2] H(Zo}
S 2631(26.01)0]ck

(B 2) 7IasA

Bt s HEHEA Elaat Z|CHa

AbCFOX(-1) 0.0012 -0.0007 0.0886 -0.2602 02722
AbSGAX(-1) 0.0019 0.0446 0.1302 -0.5260 01712
AbPRD 0.0007 0.0355 01528 -0.5705 0.2989
REM,, 0.0050 00737 0.2950 -1.0638 0.5243
CGN 36.19 35.00 7.95 8.00 84.00
Debt 10776 0.8030 1.0617 00918 6.6997
ROA 00381 0.0392 00798 -0.2651 0.2564

Q 1.0477 0.7610 0.9094 01735 5.3764

Size 2631 26.01 1.38 2403 3071

=)zt HALE ZEZE +H19% 2Z0|| A 21K 2H0|AH|0|M(winsorization)31E

FR Pt A <3t 3ol AAIE Stk AAlolej2A W Tole ot H+H) A
A7 Uehy GAesd A BlE Ae Ts, A Bee 5T oAl AR dHsHA 22
o o] Slge dEEth dAloldxy FAX et SHuete] AE duEE 7| AR -
Z(CONE APl 249 di2lfeEdt 7 o7t ()] TAZE yebdth FAR|&(Deb)2 A
Alojofz=A o] diejHaEit BT ot HH) BATE T (ROAT (0L 2e HAlelY

do
L
L
>
C
ol

274 FR2 ek FolFt JEAIE Bl o= 7|99 REAju]&o] =35 AA| o]exA 9
ghol AR A ut o Ado] w2 A AAlolex2A o Fho] Aobd Aow AT 4 ok 7Y
TFE(Size)= AAolo]2A FAEAO| Wl KH+) E= ()Y IAE 7L e Ae= YET:
SISl LR ERuidel 40 7F AL 19 BAS BAR olSolE SAHEA
| AEAL Edlo] A28 Doy} ok AgHSE 7 A 7F 998 Aoz Uehdo uhal 3ok
o BAA] tfE2FA A (multicollinearity) 7FsAS

IH3l7] &3] A2 BAF Al A variance
inflation factors) #F-& F3=tl, thEaAddE 854 Yotk He= ALE Yehgt)

AbCFOx(-1) AbSGAx(-1) AbPRD  REM,,  CGN Debt ROA Q Size
AbCFOx(-1) 1
ABSGAx(-1)  0.0426" 1
AbPRD 0.3257 0.8517 1
REM,, 04685  08712° 0.9657 1
CGN -0.1621°  -0.1008" -0.1700° -0.1754" 1




182 | 20144 3=2IR|BYL| sfolstaryy

Debt 0.1607° 0.0878" 01408 0.1560° -0.0211 1

ROA -0.2979°  -0.0593" -0.2538" -0.2394" 0.1829" -0.3621" 1
Q -00685"  -0.2324" -0.2331" -0.2314" 0.2544" 0.2620° 0.1085 1
Size -0.1423" 01067* 0.0317 00237 06111 0.0977° 01395 0.1707° 1

Z) * 5% =F0M SoI5t &

<R e 7|JAEIFER7E LA o2 nAe BaE AET] {4 (D=
£ 8ot Aolth. 2y (1) ~ D= 47 SHUe AA old=24S B 998525 B

\; =
fju] gl duke|u], vl Al2rh 22)a Al FAAE AR SHAER SAS mo ARE A

it

J
d

7] olelzA o] gro] R4k Ao® Yehith & Apd

A ofat LA E?ﬂow 55 fofEt 800 A%E 7
Wi T7E AR ojojrg el ke ZhaIRITks AaaTe 4

fr o
I
N

i 4
EN
_}I_‘

I —[O
4>
o
N
A
mO
‘1.; O

Ry m» mlo

4z
=
o
S
g
rlo
ofN
(Y
rE
4>
o
et
X
£
o
g
Bl
(1
2L
o
19
N
ox
1o
2
filo
do
1o
I
X
o|N
N
>,
N
l‘{ r
o Y
o
fu
i

©

Wk ol FAule AAl oje= It Fofjt wAE EA Rt ‘E‘—.*OHOﬂ(ZOB)J}—E °l 3t
H KX

B
oX,
-,
Jo
1o
ot
Pl
|
iE
g
o U
1o —l>
N 32
> L
= fr 4

Moo 10 &
IO ox

(ROA) W= 23 (25 AL myolla m5F AAo]<] |
2 UeyTh o= ool 22E 719 Al YREAAEE ?L%?% oqgE 717 of
AA| o]el2A 9 Fho] Hadt= AR AT 4= QltHKrishnan, 2005). A74/3(Q) ®la= A o]
24E S5t Hxef WAglol Y3 ()9 AlFE Hola Atk é 7rsE0l wers A
AolelzA o] 7S Zolr|= Aoz Uehgth 7| E(Sizes 2o wel Rl ch2 At gl
FHH)Y AGE 7= ACE Yeh AR 7|57 S5 AAo]d 29 3ho] F7let= A e
2 Holth
(H 4) 7|GX|E+=7}F A o|2=Hol 0|X|l= &
Bavis
@ @ 3) 4)
B4 AbCFOx(-1) AbSGAx(-1) AbPRD REM,,
-0.000 -0.003™ -0.003™ -0.007"
CGN
(-1.364) (-6.708) (-6.742) (-6.977)
0.010™ 0.020™ 0.020™ 0.048"
Debt
(4.500) (8.037) (6.626) (8.243)




7| AR AR o]Q=Hol ojxle ¥y | 183

-0.276™ 0.050 -0.337" -0.553™
ROA
(-9.982) (1414) (-8.693) (-7.487)
o -0.006" -0.040™ -0.041” -0.083™
(-2.302) (-10.198) (-9.495) (-10.526)
-0.006™ 0.023%+ 0020 0.037"
Size
(-3.893) (10.086) (7.440) (7.214)
0185 -0.470%* -0.342"™ -0.639™
Mgt
(5.038) (-9.340) (-5.881) (-5.681)
=0 =gt =1 st =}
RESN 2,375 2,375 2375 2,375
R2 0131 0126 0.165 0.167
Z) LSO t-EAO|H ¥ | ** 2 212t 1%, 5%0llM RlEte LIEH

9|, <3 49 A AT off Fosfiof & 2 AAole]xA o] X9 Adigte] 245
ojelx7g o] A7} AXth= Aotk ZAA MR, ¢, AL dAE ot S(0)Y AlTE
7R =T, ol ZIQAMIF2 =178 flol ARSE — x—yFEE o ® AWstd x5 hol
&N LEZR| s — AR o]elxA 9] g2 st e Ynlgith & 7| dA =Y
d 5ol ol F ool AAolo 2 A o A2 29 7k & AoigkE AXts Aol u
2hAl 7GRN SH(-)9] AleE 7RIt A 7GR R SR AR oS A
a8kal akeF o] 2Ae SIS ou|git) ol o]exA felo] Z|do] A7t Aol whel thEy|
o Zof] Uehd AutE Helch

olol& AFxA ot 2 sFRA s ko] o] HARIA AHETY] Qdff #ES AAo]=2A
FAAZE )% BCERE o2 S(—) BHEHE ololx) = RSkl =8 W] Bt
I Feto] o]zt FoAIA] t—H e FASHATE I A= <3t 5>of AeE|E o] Qltk

(& 5) ofF oldxd =m0t 5te 0|UXY HE 7 Hjw
CGN Debt ROA Q Size
AbCFOx(-1) < 091 H= 36.998 0.926 0.060 1113 26435
AbCFOx(-1) < 091 HE 35.588 1.197 0.027 0.997 26.212
xo| 1410™ -0.271™ 0.033™ 0.116™ 0.223™
t-EAZH 4664 -7.458 11.963 3.595 4,686

AbSGAx(-1) < 00l H= 37.106 0.998 0.045 1317 26.150

AbSGAx(-1) < 00l H= 35.868 1.107 0.041 0.947 26.369

xto| 1.238" -0.109™ 0.004 0.370™ -0.218™

t-SAHEH 3.639 -2.638 1317 10.426 -4.078




184 | 20144 a2 AEL Soletarhz]

ABPRD < 09| EE 37.059 0.932 0.065 1312 26.234
AbPRD < 091 HE 35.797 1146 0.031 0923 26.346
xto| 1.262™ -0213™ 0.034™ 0.389™ -0.112"

t-EAZH 3911 5.481 1.708 11.535 2193

REM, < 09| H& 37.238 0.926 0.064 1315 26.280
REM, 02l B2 35.724 1.148 0.031 0.923 26.324
xto| 1513™ 0222 0.033™ 0392 -0.044

t-EA2H 4679 -5.691 11186 11.620 -0.867

F) e T2 282 1%, 5%, 10%0IM Rl LEHY

LR e e e = ;‘éo}b =7t 7\“’?*]”4 o] EFoA [ofdt Y 7]
AR s HH 2F(5), (6), (®)ollA FAjRlEo] w=F ool 4

Loom uehgt ot RAAeAS Axshe Aue Byt
BFEEY FUYE AR ol nt 4 Haes Aol AT el AAe]o&
% S F+= ®gko] thAa s1Z4E]| Al YERT) Burgstahler and Dichev(1997), 4

ek WA, HAMH(2004) T2 AAE 7IST 7190l olYe A 2%rhal BuFth 1Y (5),
HH)Y FFE A= ALr yehd AuE ol2jl M AARIhaL

O]3
T =
& 9 AUtk 298, oS AFEAshe 8oleS A= dAA R HEEEE T oY
A KX
=

O

(® 6) 7|72} Aro|A=Hol Ojxl= Sg

CAXolUEY FHX|o B0 w2t 2R ES
Aoz FEA|7L L+l B2 MHo|Y=Y FHA|7L 2002 B2
ki S5
®) ®) %) (®) ©) (10) (1) (12)

B | ABCFOX(-1) AbSGAx(-1) ABPRD — REMy, ||AbCFOx(-1)| |AbSGAx(-1)| |AbPRD| |REMy|
o -0.000 00000 -0001"  -0.001" 0.000 0002° 0004~  0008"
(-0.109) (-2355)  (-2709)  (-2399) | (1311) (2314) (5131)  (5.325)
et 0.006™ 0.003" 0002 0014~ 0.002 0020 -0023"  -0046™
(2934) (2879 (1135  (3.807) (0.783) (-4379)  (-4482)  (-5.991)
con -0.049° 0064 -0079"  -0097° | 0182 0.173" 0131 0134
(-1.924) (4995)  (-3211)  (-2091) | (6495 (2.516) 2229  (L181)




7| AR AR o]Q=ol ojxle ¥y | 185

0.010™ -0.003" 0.007" 0001 0.011™ 0.029" 0030™ 0053
Q (3.685) (-2401) (2467)  (0250) (4.558) (5.692) (5508) (5111
e -0.006™ 0.006™ 0000 0.003 -0.000 0021 -0022"  -0.045"
(-3.780) (6.664) (-0.024)  (1.000) (-0.255) (-5.049) (-5913)  (-6.337)
sy | 02207 -0078"  0106"  0120° 0.029 0.590™ 0553 1157
°Te | (5626) (-3.957) (30200  (1833) (0.836) (6.313) (6592)  (7.289)
a5 =gt =g =3t =g =gt =g =gt =3t
H0|
ZEK| 1177 1,647 1494 1,506 1,198 728 881 869
R2 0.098 0.066 0043 0.044 0125 0122 0136 0128
F) LSO t-SAZO|H ** | | *2 212} 1%, 5%, 10%0IA 2SS LIEHS

29 9) ~ (129] 472 2o 7| QAHTECGN W4t BE H+)e] ASE 7Hn 59 9)2
A2et BE mFolH /AR MFREST £25F o]0 HFRHSE HEo} f25H] AXE R
o= Uehelth. oloh I RANR(Deb) S FESE, RO AHH(Q0] E24F oloje]
sz 2717k felsl EKe & 4 9

olojo] akf oloj= fiolo] BAIE ) sk ol Aol Hwt /A uiTE (2] B

‘]
[e] — e}
QL3 AR olel= fiolo] BAIY W A olejxy el AEs} 7| GA TR} (-)e B 2

{0

}_ =
TEASE SUNSR, AR 8)9) Aughe FHUSR so] A1) AT < ol

(B 7) =28 J|UXHiT27t HHO|AZF(BELEHe= | REM, )0l 0Kl &
D ANz FEX|S BE0o| w2t 2 R

REM 7t (+)Q B2 REM,, 7} 202 #2
e (13) 9
CGN
-0.000 0773

XA/ (-0.008) (7.245)
oA -0.109° 0057

= (-1885) (0458)
=4/ -0.094” 0147
° (-2.084) (1219)
e -0.107" 0457
ZA [ (-2.149) (3.183)

-0.234 0141

7) ARRAG Aoz S FHHAEE F4 Angt Hugoy g FYA AUge FHUSE G Ane

Avatey.

o



186 | 20144 sH2RE AL doletarhz]

ke iy e (-1.550) (0.372)
0014™ 0014™ 0014" 0015 0014™ | -0040" -0.059" -0.058" -0.057"" -0.059"
bebt (3.998) (3.948) (3.807) (4.097) (3.843) | (-5018) (-7.332) (-7.233) (-7.211) (-7.194)
-0101" -0106" -0103" -0.103" -0.077 | 0117 0128 0131 0167 0116
ROA (-2.188) (-2.284) (-2.229) (-2.229) (-1.544)| 0999  (1.098) (1135 (1417) (0.957)
0001 0001 0002 -0.000 -0.001 | 0.057" 0063 0061 0059 0.064™
Q (-0.149) (0.243) (0.309) (-0.009) (-0.285)| (5.649) (5.849) (5.765) (5.458)  (6.050)
e 0002 0002 0001 0002 -0.002 |-0014™ -0020" -0024™ -0.034" -0017"

(-0.711) (0.742) (0483) (0.872) (-0.674)| (-2.809) (-2707) (-3.138) (-4.541) (-3.534)
0190™ 0115 0130° 0103 01957 | 022 0763 0859 1060" 0.710™

&= (3.153) (1.640) (1.950) (1.487) (3.283) | (1424) (429) (4591) (5.845) (5.187)
el . .
go W =
NI 1506 1506 1506 1506 1,506 869 869 869 869 869
R2 0.040 0.042 0043 0043 0.042 0.151 0.097 0.099 0111 0.097

) WEOIS EAOID P F | *2 212f 1%, 5%, 10%0IM ROIBtS LIEfH

<H 7>9] 9428 B o|A}3] A AL Z HeU) o=
BAZIG B A2 -7 2505 AA o] A =
H o]l st e FFHYES W AMF2dav B E0E APIT o
o rs A Aog yegth oldt diks A ooz o Wk
oJu|E 7Hxtkar QlAjslof gha AJARRITE AAoloj2A & A% olelx
S T U= oARRIY At B Atz fedaesE O
F— At ) ZA =S eI E 4 vk aF A, sheko]

of &fsf et Ao ®7] ofPrh &, AGA= ALY A o]oS 5] QlsiA
A7 5 71 Aol digt AFEQl ARE A5 (signalling)st7] $18) o]

ofd
>,
i
i
N
1
N
jako)
4>
N
o nhlrg
s
e

)

>
)
TS

o, £
>,

ox
W ore &

1L
o BN

¢

AR AR A o]elzstke wgel ofo]
a1 QI Cohen et al, 2008; vj3t2} 7733} 2012).
of vlal 719 A= 5 B3l o]¢

AL QQlo] ¥Hsty] og7] wZof AA| o]z WAl R AR HHEH S &
A%

2 I
o
o
Xt
=
i}
)
<
m!
o o
Jﬂ
J_

ey

1% %

O



7| AR AR o|Qj=Hol ojxle FE | 187

AZ71Y F 129 BAHE GO R Auudyge] JEE bssks Aoty @ 4 gl A4
7] 913 nheAE Alsgolebn & 4 9l g LE 3] ofw
PUL WEAS LASG B ATE ABAT] A AN 794 A FEE TR, ol
oA FRHOR B GIAMFEUL AMTRESE Hgstel A
NFEAS B3] AFRGk olsh e Aol v

q =
o = o
o] & MAATE Bl 7GR 27} o] o)) AFgkaAdel mA= g} st n|A]

o
1o
oz
oo
filo
=

)
te
32
)

AYZ (2006), "kt 71l A oarE] ] Aol ojejA e mlA|= FFol tht AFH A= ©]
olof Akt a1 2 HUY BE THeR AAAF 31D, 1-32.

ojobed, /Rl (2012), "= AFAAE] BT} AAo]fxy — AT TS F4

oY,
o
)
ofy

o
oz 3AEAL, 37(2), 129—-165.

A2 4] (2010), QAN AEEEel 7S £ ol vAle &y AT,
40(1), 1-28.

HAZ, wiAE, A (2009), “AA] o)z o] A7) AFAHl vAs I IATATF 34(4),
31-70.

e, 48] (2012), "“HAREAS 418559 7IdoldzAel et ARaw AF3AAE 33,
1-19.

BrsA], AL, AR, vl (2006), 7] A} o] oj g o] wRA/del tiFh AFAE HAA

HATL, 24(1), 213-241.

Bredat (2012), "EAH oo z=A 3} Ao =A o wet Ak AV Bk v 7|98 4
T, 19(6), 43-58.

gl (2013), “VIAAMFRE RS Hl AAlolYzAel vAe dF W IEIA, 2605),



188 | 20144 =M HYLS| sfelstarys|

12891315

uighaE, 213} (2012), 7 QAR A o]l W AA| ool A e H|X|= I IA|HE
1, 30(2), 115—146.

£34] (2008), ‘7| AR R} o]z HeE AT - V| FAHFREFIIA|RE o8, AEE G
AT, 11(2), 159—-182.

Solnk, WA, BHEA] (2004), “HA B Slgjshy] gk ol 2, sAAY, 13(2), 29-51.

SHEE, MR (2013), VA LR} o] 2 FarjFiet AuURA PSS FHOR B
ahol L, 38(1), 43—85.

oA, o178 (2003), “TARRIYS] w3Jo] oozl wAE . BASt A, 28, 143-172.

olotd. AN, WA @012), AT ARFEek AN ~bR U LFAWAEE
ZAo 82" 3ATAE, 37(1), 157—-189.

Ak, HEh v (2004), “FHARRIHEIS] Aol ooz Atolo] wAL” IARFASE, 29(1),

143—-1717.

@8], A5 2011, 7| HEATE ABRES B3k ol o] mAE B AGsAT,

40(2), 383—406.

ZFA, ZEnl (2010), “FFAE] BYFAGFL o] o] WA, ATAT, 35(4), 2581

HAE, AL (2000), “VIHAE 7L AR HpAo] wA= GFE IASAS 31(4),
145—174.

Burgstahler, D. and L. Dichev (1997), “Earnings Management to Avoid Earnings Decrease and Losses,”
Journal of Accounting and Economics, 24, 99—126.

Chen, X., I. Harford, and K. Li (2007), “Monitoring, Which institutions matter?,” Journal of Financial
Economics, 86(2), 279—305.

Claessens, S., Djankov, S., and Lang, L (2002), "The Separation of Ownership and Control in East
Asian Corporations," Journal of Financial Economics, 58, 81—112.

Cohen, D. A. and P. Zarowin (2010), “Accrual—based and real earnings management activities around
seasoned equity offerings,” Journal of Accounting and Economics, 50(1), 2—19.

Cohen, D. A, A. Dey, and T. Z. Lys (2008), “Real and Accrual Based Earnings Management in the
Pre— and Post— Sarbanes—Oxley Periods,” 7The Accounting Reviews, 83, 757—787.

DeFond, M. S., and J. Jiambalvo (1994), “Debt Covenant Violation and Manipulation of Accruals,”
Journal of Accounting and Economics, 17, 145—176.

Healy, P. and J. Wahlen (1999), “A Review of the Earnings Management Literature and Its Implications
for Standard Setting,” Accounting Horizons, 13, 365—384.

Johnson, S., R. La Porta, F. Lopez—De—Silanes, and A. Shleifer (2000), "Tunneling," American
Economic Review Paper and Proceeding, 22—27.

Lopez de Silanes, F., R. La Porta, A. Shleifer, and R. Vishny (2002), "Investor Protection and



7| AR AR o]Qi=Hol ojxle FE | 189

Corporate Valuation," Journal of Finance, 58(3), 1147—1170.

Klein, A. (2002), “Audit Committee, Board of Director Characteristics and Earnings Management,”
Journal of Accounting and Economics, 33, 375—400.

Roychowdhury, S. (2006), “Earnings Management through real activities manipulation,” Journal of
Accounting and Economics, 42, 335—370

Schipper, K. (1989), “Commentary on Earnings Management,” Accounting Horizons, 3, 91—102.

Xie, B., W. N. Davidson, and P. J. DaDalt (2003), “Earnings Management and Corporate Governance :
the Role of the Board and the Audit Committee,” Journal of Corporate Finance, 9, 295—316.






=2HH Session 4

Session 4: China Session (1%, K&/T;&24H)

B g AR

H 1. A Study on Korean Firms’ Outward FDIs to China and Their Substantiality
- SERE UHE, ARSYT)

- EEXL 2|2 (et A et

B 2. Study on the effects of FDI in China's Localization Strategy on the Image
of Korean Wave

- LHAE 2IR7|(SFH) HFEEE) 2FS0((SF)

- EEX| O[AH=(1224CH)

B 3. An effective actions of the China against a remedies of the United States
for Chinese products

- HHEAR 2F2|(ME)

- EEXE RETSAL)






23 U =X HEEXe XIS 2t o | 193

S W =X SRR X|EH7Esdof et A7

A Study on Korean Firms’ Outward FDIs to China and
Their Substantiality

hryim@hanyang.ac.kr

EE:

(Suk-Kyun Chung, w412}

chungphd @hanyang.ac.kr



194 | 20144 s AL Soletariz]

22x2

A
WA ol 2 B A AUEA AL 4G A 9918
= ] S| A

° e
_>|i:
2,
oo
4
ol
o,
ox
5!
ot
filjo
-
A
ol
o
r

o 2 mleia g

Zheth AR, T ET 23 = 9 EolxE 9l
e gtk ol %—% AR 15t FAR A9 2518 AL ololt

o} olejgt o2 mFo] o5 PEaY] d H(EhET AHEAE A o
AES tao BFARAS AEWT, 1 A7 SR wF7L AT DRG] AAH
o 20 duts Aeishy AA, e BAl wr|ele] vl Aol glo] Soldel
(F)9] TatE v Ao epda, B4, 5 Ul BE717k0] 242 & Aajxt 47}
7hal m71ele) AT AAEE B4 etk AR, Hx ABKje) ot BEs} B

f
e
MoHo
LD
T

%

11 A+to| 3

o oA 20008t 27bARE Sfie FASFE AlA 7910l IHE F=2 AT 20079 ESUS AlA AL
AlAl 3919] BA| =oz Sehils B 201090l L& Fda) AlA 2919 BAH=o= 4%
g Aotk fEluet A F=o] Hof HEAE A oA HEhESE A-TEA Al 19929
A5 i Y olF Z FT7Hll Fof Utk

ojF5 FAAT F=ol7lol 1 F¢ B dFEol AAE gh=dl, S5 wHE el =7
AT T2 A7 OA diEg=s FAS fIRF AY #%ol 28S w50l itk (Luo, 2001
Pan and Tse, 2000; Sun, 1999; Zhao and Zhu, 1998; Kumar and Subramainam, 1997; Tse et al., 1997;

Gareme] AR olF DEARS AWT FHE 25 G2RA 1 A4l Ul ek 19904



3 U #X18 NEEXie Xavksdo) e o | 195

Pan, 1996; Shan, 1991). o]= 0] ZH= Au|AIg0 2 Ae] ROt S30] Haat e 77}

71%09) Aol A e FRsiehs Bl )t Aolth AL PR AFES FIAF0] A

4 e AUL HASY] A FF AFOR ABHAL TskE AEdThs 4L st
Hiol o] A B 4 RAANT0| J19e] AL R8T 4 Y 1Al BAfsz),

Chang(1995)°] S FHo.2 Fobe YURAS] 4Zo] Bet Fash Avfel ABac). 5 dn

AGES) 49 ol AZEAR A W HIATE 2E Al WAL Aok, o 5l

SEgt ot ool UL N o £ EAS Fot ke Amshs el F of HEe

A} 2 FAE ol AT 48 M Son00De Aol ol 71418] 7

of #2] ABAFEE] FhHEA R 3T

A5t A A/ AEEE =Yt Chang Resenzweig(2001)8] A= T&E£EXL9] 464
sgAo] Qo T YA BAS AATT Rden Hamgn SA47Ie) HuE TaE
K9] ekt Agfo] Apolat 4 gt ol So) Ew HzEA} sk ARe] 20 T2}

& B Aol® njz W Agel ZAT

FZolls T W FAZIAY A LR sk 7ls HEHAH Y Zleold W A A%

_IE-‘.. 1B

Erm o o

59 mAlA el HZo] o]Fo]x|aL It} (Achcaoucaou et al., 2014; Tang and Rowe, 2012; Swan and
Allred, 2009; Wang et al., 2004). £3] S&Ex10] X gF o BafjA th4=0] A7t 2Ast=t, F
2 R0 A% WAT THEUS] wotoot Qs BAop] ) BARA} Tt AB L} A

A Alole dEEAT) ASEE= EXL HQltHLuo et al, 2008; Luo, 2007; Song, 2002; Sun, et al.,
2002).
Fao] 3 molE 3 shbel Seltbetel tH)ER AMEA FRE RO 220z L)

ZEZ A 22 Ex7) 2R SR B[S 20054 39.1%S 7|23 o]F R|&LH O R 15% oJAS 7=
ShaL QLA A, 2012), EHF= HHFAR: QoA FAVE obd $&55A7F Wase 54e 2
tHAF=4, 2007). o]t EAAELS evet 71959 dE)S= FA7F 47141 A44S Zh=tt

qr e

A4S ouistn, AnHom e s ¥ wzo FUs Al x4 FExKsequential
investment)7} A|EE = AL olu|stuh 7L, 2009).

AR BN £3H4 AHFEATE WESIL Q= 7P F83 7R E o]Bo] Levet 7Y
9 dEhs= FAY A&7s4S FRths Holrh <Ak FAE T ddd AKES F
= W A 2EEY e SR g X)PA e S 5 e A fdde AeE 3l
o] A% 72 TaFA el B3 &7] vidolth wEbA vt 79SS S A FAe}
D A 71omete] Aol HTstaa & B A FAke Bl Hdste o] ot

Golulgt S Pold 4 gl wlolth
SEAR A B WolN Lol 7|50 FREAS BAT 71E AT uls AT A
o] @4olt, rﬂ(%)ﬁ AR ) J12el AR 24 % A Fom Bl ¥
%El o] 71 Ao AYgFo] 2UE W Qi AHoltholE S - 3
=

[e)

» 2013; A<, 2012; OI"—Hﬂ A<z, 2011 o]AlE, 2008; HFgE - 259 - =A™, 2011 A



196 | 20144 sH22E AL Soletariz]

&, 2004; B84, 2002). Thek 2 Zo] ol F3tol djgt Fx0] x| HEo] BT o] AyE
Q= ARRFOITHZHAIR - o, 2013; T4, 2013; Z1oJd - 2hulL, 2012),

12 79| 5H

AYHOoR FEEAE BT EHFF w14 FAo] BeE TAA T d=ge geT
(2009)2} A1%5#(2004) 123 7lol4= - FEA2000)0] 7o) SAsiehi B HER AT S B
Shk ol - SA00009] ATE FHEAS BAHOR S Brks AEAE Bl

HEDFRA GRS G AR HEEAS 2PWD YA Eo] AR A] oW JFL v
A

5 I
Ao Ao 2z A} Alolle Abe - 23H4 84, & S0 F A
Z 9FE VA AeR etk SRR AEAR Al
= AR SR eh 22 FH Rl el v

27 vepgth olst A AT H2EAjel B8] AFAL Ao Bhs A klearning—by—doing) 7} TS5

AEB(2004)E 71 AEG0, AIEFRQ, UAERQIOR FEI F ofFo] Z7|EAe} T4
210 A Aol THE GaFe AFHOR BAYT dTavel taw ApAers, m7ele]
T Ee B AW F 2 wge] BAusEe] 2r|Eae] edee] GaE vl vk
BRI 4D, Bk AT E 2 @AF W ABAre] SRS SEEAe] AH ] 594
2 e wck

N
[

AET2009)0] AT HET FHEA] AYacle BAT Ao dFR SR AdS
HZ B FF0] 3 E 02 FAUF W HLEAE FYY Ik FREANGES o
MRS AT 5 LR A 20 A6 XE 2Q5E £59 Wud B, 53 54
2 99) WRSE $9), UH 99 TR A 47by 89S HOR Agkth 1 A R} 9918
ZAL FAEE Aeko] S 71PAST HERAS ABsE, ARSIt ABSE PAEAS
HEshe gaol EAsks Aoz tehdth ol 7leen Y oL FHo durldse %

FRA 29AE A0S T ANM2012)9 Aok B o2 aolck
A Selvet /A5 NEHER FHEAL B AYEE Ao vlFo] B u) Seitet 7]
!

YL FEEAL} BAY AT Fa3 BUL P o} Fito] 7 A
3}

2 A AgRTh Sol Sene &
o] A AL AR FHEA B A7) FAFOR ) o 2H NP TEHI F Fa Y
Ag 23

W olF FrhHeR AFRHEIA SR Al AL ofaA ARsick w2 )
zoz

B3 gelibet 7195 ENER AHEA tl Hae 71Ee] A7t o



2 U oA MPEXQL K&7HsAo Bt g | 197

w]u] sk

o] ¥ ATE TA F AHXO] AT BEES HASIA Sk R WA, FERAT AHHE 0|2
4 BRe TEYL AolT, o|F Fo) FEEA B ATo] QoA ol2H =5 S Awstu Bk
£ o] 4 @zéam O oI RYE 2 5o A Eo 4 JRon Sol

& A)#J(the economies
of scalo] 2 198 916k A2H] 41 ol £ G, Whebd] SeEAARAE mYo) A4
= e e on NS Euely] 8 4EoRA H2EA
A FATE ARAS 7HA= A EA Y(subgame) o] FEIE 2L Y=
JAsIE o] HZEXL 9IS o]F TaEAT MY Lxld Bzt §35F 92 A (finitely
peted sanc)®] 99 %, U9 A5 Aga Fol A&Aom AR T2 sof o] Sk
& ofujgitt. w4t ofzig A Mo ] o] HhEhE YRRAS A4a 4 o
o}2-Ato| & &AM (outside option)S 7]'X]J— Ue AEAS WG] 9% ZAolr| = sl
T A, et 71959 diEDEss ARFEA d Fdd HolHE 5 o A 23S

2te] giEhs=

ﬁN_',
_1>i
rr
>
N
12
do
N
fu
o
il
2
N
=
30,
lo
i
=
lll
=
t

S
o

oz;

_\d

J.4
)
Al
o
i

O
r

53 BEe YASS AZstuAl ik sA|vE sj9] zs|Atel| g AAE A mrt @4sE AL Hol
& gls Fdoln® ARt ofujoA el AFA HTo] o]Fold 4 Hiof glrk= HE AT B8
7} 9ty aFo|x Estn B A3 Aujo] kR0 o&eHK]| &1, AlRFE 1S AL ARl

A e 4 gle e 7T
B Ao e oheat Ak Al 1 A A2 o]o] A 2 oA FEL Bl AR RIS
TE5H7] gt 71 M 8 BAES =&t Al 3 FolA= *]%_E_éj% 5t glo|go} ol
4 oM AFEA AYE AATTh Al 5 Folde & A+t 8 23

21 7|2 7pd

e Bga debd Jlzd HEsel 9 A9 dues
ek Z7HEASH: TEEE AYOR o3
+ FERA R Gofat



198 | 20144 3==2HHYLS| sfelstacys|

2 LUt 71959 dEhE= A-EA Al

ﬂ'/\]%] Zavt ok A WA 2 $EFEAEY] 39 Hx FA 2054
ojty. A Tell TR Hx FAL vhHAE A BUYS —?—é'\‘—'zrz}‘ﬂ] Z:]l"!;ﬁlo]7] a1, "t
o] A FEEATE IAT 7Fe/d Roldek & WA & F5o] = AlIAY] 3R dAoA|
A e Felth ol fEuE 719E 9Al $5Y =g okxadsty] S8 ARAFEAE Al
Aage] - wohe S ujsta, 7kEz aph vt 71gEe] diéthE= AHEAY F
AN Y Aoleh= & AR o] FES A4 B2 AlY Ba& Aol qlo] mie Fagh
g2z olsd 4 Utk &, 7Y &89 W E = o] Aol 7Nkt HARe-91E B
stet= Aol vl 7195 dE)F= AdEAE AWshrlol 2ot Agsict

waba] B HoAe L2k EFY9 4374 (cournot type quantity competition) 2ol &3 A}
FAZL 2 A A 995 24T FEE B B 239 Y A Al A aas
TS AA, e R tiEe e s BAVIEE0] B8 Bkl 4, BAVIdE
o] FAME-S ZlsEel s AYEH, A, olof wet Z 7|HEe g olko] A

SEuet i Fa AHEAES AR Aokl F= HolAe] FA7|4S Bt Attt S A
A7 A 2 A 0] AR o gt SHAIG O R A FQa3F on|E 2L Q170 A= B7F 91X A=
of 2z FAE Alkeglth A% B T AlFSHET7] stolA AAste ZIdatel Saldde 7IHER
A whebA] A 2 7eeas AME e gk ols TEaes BIHY AR el F
dstrh= Zolar, weba AZF AX|=oll JEsto] o] 71ed Aol AR gh=thD

Aol Jeadtre p=1—q3 20 A9 2z BAR Q8 ¢= gy +qp = FoiXth wahA A
7bodEs Hzx BAE dagezA dAseld A% BE AZ my =mylee) 8T
mp=mplc,c)Q) olgd derh ArLY H2EA} o] el 2]
3 4] ()= FoIAILh ol B leago] RolUrE 2, AN o] WolUAE o Ael 27 A
A 8 olee 271 AYL & AT ¢ (e0) 2 gple,c) oA ZE ko] = A%t B &
AH-E= ofm|gitt

il

Of

1y lese) =mplee) = ——— ()

1) B8 3 2 FE 7RIS 44 F dn AN ddH ez vy dE) S FAVIGES @AM &
EH?& R} Xd & gyior 47 oj2AQ /MRl Ths @A gk ol Wi S ddAen rbeeith WA
AgelMe 29 d4ge w%?iﬂ Ast BY] @AM 8ol L Aoz sPgstuat dt. ]&@.EEE T2 AFFE

AEL AR Ao LA Q@Ez}oﬂ el AY¢7r HhHE F2E 2 494 96 2

Tﬂoﬂ ol 51t 7
F Qe e 2ET
2) B APE #A4 AAEA HEET AQEAT ARF Felte QES Al o 2E 2940E 2
31 gonz 497 71e4Ee U@ Ao YA £ g AT A S F53)



23 U =4 AEERIQ X470 2ot e | 199

22 A EXf0| MY 29

HETA o F A7} FHEAE A 3 m—1 (m = 2)°f AP F2 ) AR FohHoR
MRTCR S ol AR TE SlA At Ao YA HHAeE Ak $1
FHEAZ Y & WAL, 2FH T AT AL AAFS
‘ AFRFHE p=1- Qs — Qp% FoI
o ufebA] AVk A RAE ST olF ASEBE 4 ()% A ()T 2ol 22 159} mys R 4

A Q)T A ()E DA BW E3E B o] AY 7o AAEE A ()2} Lol T3 4 9
x|

. 201—

Qs =207 5)
. 1—

Qps = ( 5 <) (6)

Proposition 1-& %314 £x17} m7]¢le] dis) 2 7|elwg waor molEth Ak 34 £}
2 Fo) WA U AS 5 3, $FAA T SholA Bel et AA9S AL 4 rk
|25 AAE-91E A MiZo] Frie Ads: v
s AL T Stjets dekd 9912 A% 4 ok

o

of

Proposition 1. 527/9/:2 #35] 318 £ Y5 5719} oM jEsE B9F 7 Aok

. AR Bl ol el Aok Qi = 20 L 0od gy

BRI, A Eje] £ olg B mvis

. . 4(1—¢)* (1—-¢) 11




200 | 20144 322R| ALY syelstarlg]

b AUFAE ASl 714 ZEZele SN AsE Aolnz e BE gL
Fa BACR EEh e wrqo] MAUAs EEZe| oo tet F3 U ABlAEe] AL
7o) gaHom = olof Alzkel we @ Hﬂﬂ—t— 2% ojn)g Zrh

Z[:
o A4 FEAF Ho 171588 nr7H wrEEckn e, olelg vk
% sofl AZh 9 4= Gl ZITh AR AR ZHE A (1)} o] mEHek A (o)Al 5 B9

1 _ _
AHdiscount factor)ZA] § = ?E Aolg]al, 7|4 r& &olg(discount rate)o]t}. HkeF dolgo

ckyl %, QAT Weke ol A9 ti(E)FET £AH AHEA] Bt meel Fejrbast vk
L e ojulaha, web n7]o] SARE JAZBI(V,) 94 3A] Wob A Btk Wit Wk Tl

of thS Wby Hh(ENFT <22 AHEA L] e} b 2XA O R MAE ABAEL Kt
o8 §A57] 4917k

V, = Qi +38Q,+0°Q+ 8" 'Q, )

Proposition 2= -3HHHE AQlmd slol A el LT} W) U2 AXES WET Belgo
$AA Expe] RIS AR W 8-S B4 HAE mY)9e] Ao 23 @] A3l
oot BQEr) W Subo] itk o]t AL gET YHEAS %A1 G2l Ao yopx

o RE Eelgo] Ye mdUss Aol tdt B vFE S e BYRE ROl
Hal, I Ay Sl ARAE E5AE g A ol Zlofth Proposition 2= o] & A
otk &, S A3t giF EYETE 2245 28l SEEAL SRS 17| dEhE
ARAEAE 2&£T 8908 zheth

Proposition 2. #3}% ZJF-FERpof Gjgh grelso] Hers A IJYFERY FEAIRF oA

241 £AIF olo] Ak

Proof. FAFAZL n7] FoF ALk T v, PAFAR ) AS 4 9k 7hyae) e

V., = 1_ d QA FolXITEd) wheba] ERIQIAF AFSE () F= AR FA] AA7F= ARk

rﬂ(%)%% afol g gEiel wale) e Fulme ol FRoIMS BE /70T &A1 ool
2x0] Qb Fiolk 1992 e} £iE We Fol7lo] Mz EAIL wWErE AS &

3) o= %71+5+52+ 5" Lo]7] wBo|t}.



=2 U oA MPEXRL X&7HsAo Bt g | 201

A2 FAS QWAL 5 G olfioh w5h9E Bk ol 7Hd 4 ek ulel Ptk o)F st
AN T 1) AYAHO] MESS £3H HH YA /|Kh7t &2 AL, Proposition 2
o] Ao that sw% xmm =, HEREAY AYAZI7E e A9 WS ks Aot &
A2 FApe] Wlms Ak (DY WA AT

Proposition 3. 227/ /8] Fx[=t YEA)7)7} MpET= 38 JFFERRY Z]G7}R7) Sopil mpef

A #35 FaEAT o) Rolx)7] ik

F9. Ve — WV, =a"Qy > 00158 2344 29| 7|tz 53 Aol BE7|7to]

442 Z7a,

232 AAER= A(F)o] AATE YA 7]A] =g, Proposition 4= n7] Soto] tj(¥hzxE=
2 AR EA] A ZFR(V,)7F BArE ] o8l Sk A AIAIZTE Proposition 404 %

S 2 3 5'0leks Aolek 5 B S AURAS AR Bl S
dlof A4 gk FEA 19l o2 B3| 7 A8 A&beAe 6% gt
ek

Proposition 4. 4{fEls £2}3% JFEXLO] FAYIIXE FIFA]Z]CK

F9. V=—+ 1_5n QA o] AFTACNN Qy 7t F/ke ) sdAAEEe] JHAE AR 7]1&7=

H
uz
of
M
J

31 HIo|E{2] 1

ol AFTAE AT vt 719EY HAES ey fla 2 Afele FexlE
=719 HEEe]-2011/125 & ARERTh olF Faf fevet mrdat o5 AR BAEE
SEF, o] L A th39] Al 7HA] dAE AA o]FoiF L

A WA dARA  TejezlE 61%7104 gAE]-2011/12;, o] =FHE £ 23 x| 0| z}3|A};
£ HYET Aol e 2IHEY EE A or gEFch Levet diEihEs FAVIHEY
AAE A B 19929 1 OITOH—E AT AEdel AXNFEAE A=l 19909 F5R/E



olFols 77| - WAAEARYES o] FPAIBtEITk 53] 20024 Ae| A FHAE o] F
REE 247)7] Ao AFo] AFHOE oFolfitk o] FEE YHFER FA|YSe] iw
A, Sk A, TR 9L 7|9 obp R chaFd Abglol Al HlEE T He ofujich

F A gAR olF el Faol AYd AFAES NEH o2 spotsfjof gtk o 7)ol F
7HA o] dAA AV EAFTE WA S W ASAEel it AAIE AETE BAst &, S W
A tigh 4, TETHY 5 T FAEY 59 vl ARl gud ApEvte] 3 7Hssh
o 2 AS|ARE] tieh HE7E $hEskA] b2 A9t w9 WA ISHCh wEba F A3|ALY
ZAre] W=t E 4= 4 A7 Bt WA FEHd dolgE A&kl Fel7t e
t}. o]& $3l5b] Qe & At & BAL Hx BA] tigh 205 A o[flEgs A F5)
|z A3|Atel| gt JRE =5 dejwsE Aax sk

Al 1A, 271950 §4 HaE ART olAe Selvet 71959 AS Aake9le] SRE

el F=o AHEAE = A7t jidstths Holl 38 Folck o] HE2 F= Wl =%
-9E hsty] Qs AHEAT} o] FolA|7] Hrhs Zo|ER oljgt EAS 71kl 7ol ) F =
AHEA ] AL gl AJAE SASH: Zlo] Basitt wheba] & Ao 7|9 eF]
S AR F TA B4R AREETE & AFoAE o] AEIF BE 245k BHETE A

1999] AFRAHLE KIS—ValueZ £3 =3t}
olf gt @AE AX F 132719 mr|gE0] FRIE AL, ©] F T57HAK56.8%)7F =24 AHEAE
T PSS T 6070AL AAE AYAES F 2670A4E 1]l QR 7]
3Nz FHE o]59 F ABAL 45 F2 ARl iRt EQlE, A T W F Y

:L
i)

k=
30,

>
o o

2 o2
yorlo s
" o

d
e
N
i)

il
[»
9
o
o
>
_}L
o
F:!,.l
_Ll_,

S8 OF 38 T ASAE Akl gl vt SAs APgARET €
o] F= FA AIJAL = Bt 270 olstell Esie) ShANE 2 A3|Abe] gt =4
EO“’% 2] AFAEY B 22 ASjAre] BAF Yol Y| FAE
the] oF 33% | ANE AAT APEARET R AL 7145 A 247 114% LEjal 9.

stk o 2-‘%% FeEluEt i Fs FA7I9EY] 54 B3t F83 FojE W=
ey FARRo] Ao FE% SAY PSS A9 A FAE AN #AarE Y
2le e AFD of7F AR s ZAg PEARECIU oA 79SS e AR
7F E7Fs SRR Ao s Hx FAIel et HFolehs ARl felo] wie- 2 aatel ¢l
ok kA Ageof ApSjate] it FApulFo] wobAl= WAl EAst] Atk
ghE euetet F2o fudert 199290 e A7 W A2A Y S5 W F o

o

feig ol o]

= H

e Hd 2290 dEn SR M2 Hat Aol lol 4ot 2 ApolE HolA ¢
i o o
5

H o
[_=NY
>,
N
2
i

2
o
ox.
o
)

I
—|—‘

FNI

5 ©
Aotk sHAer Fol - A+ 4B, SAR Fab 2 HFY LokolA HH%Q 24744}2) %
Bt T FdA7E 1269, A7 - AR}, G 714 Fo AE Azl ZXFE T1I7ARe] A
FA= 1169 22|l F7]7] &£oF9] 247148 ¢ 94d o= Aoyt XM% Helok

o2 o rr r2
o> oont



=2 U oA MPEX XS7Hs Ao & ol | 203

(B 1) HES= =X FX|gSel x| &4t £
e 2 R EEHA EPST, £|chgt
EESHPGON 29 29 1 15
= XS|AF 5 FALE AL 16 13 1 6
QI=ZAL 71 17 11 1 7
7% XHSA EESTRA 33% 46% 0.004% 5.98%
et 2ole IS YYA 11.4% 154% 0.52% 66.02%
= Q=ZtAt 7|9 9.7% 12.5% 0.18% 45.64%
AT AEAL 11.9 46 4 20
53 U & g AAL MTA 1134 47 4 22
QIFHAL 7| 114 5.1 3 22

32 Y| /d

Propositions& AT 4= AES HARRIF oo} 3ttt oS fJs Al 714 A9 44 o] A= A
WA 4] (8)L a4 Y(EhET AFEAF mr1Yge] ATt X 7oes HES7] 98|
TE Floltk. FEHWE y = AIARE uistet, FAHCR FujEdat Yido] A ER
ARERT kpe FAu] AL Hulolil, kd= A AL HUIRA o5 *J#f‘%}(c)&i =4+
= R 7IdEel vlE Ko w2 7S Helerke Wloﬁl ] H
AR FA mel] dizt A B2 AR Fsn)E 71 FO2 ARG

B Aol ARy EHET AURA YES hYOR 43 maeld A Ul 7Y
o

A ®) A miEHo] THHPR ARSE B kpot kdo] Tu] WpRto R WY|Qfo) R aE &
3] FABH =AM ol whebA 27HAQl i FA HE FYshe Aol a7 o) 9
3 7] F T 5 Fro] Higt FAMSRE ARt ok gt
Wnem )3t A 2719 F FAY £5 AT T AARIE FF @lnem)) S FREA W
Al FUFE ol dAH R el EAE ST SOl olAHo® YAt It A%
Ao srjExete A A e Aol wet S7F & A Ft PR AgkEojok Atk |
AL wkdaly] Qigtolnh webA Inem,& A(1F)Q HEE 18] lnemls H(f)o 252 713

=
A |3l

ofN
2
r{o
N
10
Y
re
fl
[

o\

o
H
2

y; = c+kp+kd+ sn;(+ sc;) +Ir;+ ci;(+ Inem; + lnem? )+e; (8)

4] (9)+= Proposition 2E 7 | Y3 A& = Aolc}. Proposition 27} 73235}

g 4z =
saell Hhat Fege] 4 mr|Yde] EHFT AAFAE A&F felo] A Aol F



204 | 2014 s2IH AR sfelstarys

W2 lnwk, = M2 23 25410 A o]F & gl xR e oulsli=g], o2 (%)

A AP EAL g A& 7hsd e dejdaer Z8Enh
S AR ST 4= Q7] wiZel FHx ASARE Sl FY(projection)S dfoF gtk
P 2e d2 2z A3t digh Fabgelo] 245 tE)E=s AdFEA el gt mdayt
(tied—in effect)7} A 3L, F=of tieh &¢lo] Fot A& 7sAdo] wobd Aolgke Foltt o] &<
BA517] flall Hx AFAF BYE(sc)et Hx AFAF ol tigt AAR T Fh(lnss)S AHE F
etk

ok A oR 1327)9] H7|YE0] 2 FA} o]F AEHH R Fao FUS skl A= AR
olth. &, T=olA Rl ®7|de EASHA Y=tk webA Hx AS|A Z2YE=TE Hat o1l
S Bt olskel 7IUER FE S A Y AolE BAsALAL Btk o] & f3l 4 (10)0]A= =
ABAF EAE=T} Fat o]l
Hz AL Ed=TF FHat ofslel VIdES FES HvEARE H
(s sn)7} BAEGCE webd 2] (1002 58] 2 AsjAo] gt EUErt % 7|95 vl8) &

2 71450l e FAE B ¥ AP B AUAE A B - ek

N H
rO
nt{o

o
o,

Inwk; = c+ kp+ kd+ sc;(+Inss;) + Ir; + ci; + Inem; + ¢, )

Inwk; = c+ kp+ kd+ sc*sn;(+ sc™* sn;) + Ir, + ci, + Inem + ¢, (10)

A (D2 &2k FA7F A3gd uf 2z Y A7|er AAtoll digt 7|7t 5749 Hieof 4
(IF)°] &3}=E u|& A o|z2k= Proposition 33} Proposition 45 AZ3517] s FAE Aol & T&HE
Akol Blap(si;)7h FHHpolal, 2 ASALY] Y ol & dUAre Ad=T Fhlnwk,)S st
ol gt hesarolty. AAtate] diE|Hers 7Y FuEde AAzas F7t diinsl)<
AREBFALAY Btk & SEEALY BEAS Alofshs SAHTREAE B9 & FHY & div] =
ABA W & FHYE 9] HlE(emr;)S ARESEALA; FiTh

si; = c+ kp+ kd+ lnwk; + lnsl; + lIr; + ci, + emr; + e, (1D

4 ®)-(1)2 243

=
2
Aotk o= & ol Atk

FAY F2e 1327) 271959 Al ol 57k e Aolsttt
H A (heteroscadasticity)©] 2FAIEF 7 A o] 2R3ttt S oju)sich walbA
_‘1

ERY
AT AL ol BAS A o BE FHNE T 4 G White EZBAE AME3) 2 244

_L?g

¢

e rr

)
1
N

19 FulEune A4S FuiEe e HeaFR AgE Aol A AU TR Juane agse g 3
olch. AT AR Hole dfelH FHEA @ YAZ7h ARE AYHo2 FHU7I7 JelA) @

o
=
SR SR R A e i S e A A
=
3|

)

3]
H
Nl
o}

3
I %S UEDES #A44 T Q9 Aasuane A9 qeuse Asac tebd A4 5%
ARETE (E 19 AAATEG 4 Aot

i _|::, :L i)

Z
7
ae] Al
Aol €]



3 U aXE MFEXIQ} X|&7Hs Mo st ol | 205

A
Hl
v
flo

>,
®
1o
4
o
i)

=
&
o
s
L
rO
o,
Ry
[>
0
N
e
il
o
o

B7bA} 719150 e hEA] o)

o] IAH APAIET FAGE

Al Mo RO SE B A ST 4 ook o) A ol o}wom

>
oy
o
e
do
N
1o
o
dLr
oN
X
N
1A
il
1o
x
o
>
il
1A
1
N
PF
N
=
Mo
2
i
ful
f

n)e 27199 &N YAHE FoA oA FTRAZIAL 1AL, X & AFS]AL
of thet Y& (s¢;) AAl APl Fo02Ql ADH Y axE vt wahA 24 FAE5 53l
n7)e] AGAT} 21" Aolats Proposition 12 XA Eh H(1F)9] SIS Holx wEAH|&
I AL Fofes B o] AR oAl A #H 714 FUe sl BIEHE MAdstEE S
ZHAAL ks S ou)dith m7)9] T o= AR R ane] 9 vjEdat gido] gl
of o dnt Bt AE HolErh

(B 1) XA ZFEXe] 27| 240l tist 7|6=
S&ET 012 N2 g SEET WA

M -5.4233%* -6.2601%* -2.5210%* -3.2599%**

(c) (.9097) (9893) (:8202) ( 1.0381)
I[Am| ¢o| -1134 -.2816** -2751%*

(kp) (1376) ~1057 (1409 (1191) (.1232)
[AL OO 2623 -3091* -2629* -3031%+

(kd) (1592) (1662) (1076) (.1148)
B2 AL = .2037** .1697*+* -

(sm;) (.0912) i (.0889)

Z|ZE AES|ALO] CHSH .8520* 7661*
29E (sc;) i (4539) i ( .4012)
L3 ¥Hg 1739%++ .1925%** 2569%+* 2730%*

(Ir) (0287) (0301) (.0682) (0721)
NS .0236%+* 0329+ .0286*** .0365%+
(ci;) (.0062) (.0055) (.0053) (.0051)
27| B5UY 9| 1662+ 1878%+* .0850%* 1041 %%
Atz gt (Inem;) (0279) (0293) (0237) (.0287)
271Y STYH + ME2 - 4602+ -.5828%* -.5898x* -.6983***
Xz gt (Inem?) (:2060) (2135) (1764) (2026)
R2 0.8943 0.8920 04574 0.4499

RTESY 130 130 130 130

FEA) KK e ZEZE 10%, 5%, 2|1 1% =F0M |olE
2) 25 QR2 White EEHRIR.



206 | 2014 s2IH AR sjelstarys

< 2 FERAT} HE AN MY olF 2ARH oMERN ARl BATTHE Hel 74t
F4 AT Hdk Flolth Az el thet BUE SAG 22 Fape] fEst 245 of
(%ﬂwi‘ Fpo] et e TR /b3 Gl J|YOR 715 4 9lek. T ehEl Proposition 27}

A%

T A7 243) 412 A0R oA

AGHsHe wio Zo] elgol ve B/YUSS Fo] A
& 4 A, <E b o] S NS AWE ol 3, Hx A2lie] et SAFETt

SAY BYEIL £84F FRANMY BETIL0] §He AN Lok MR ) FH
Ha 3 Faol] oig Belgol e /1GUST Hx QA dF FAFRA ALBeE 6

L %S Holk 20 olsF 4 Uk o] REE HE ABAF BYwS HF ol
7198 § A ot § JAU I Y B9 ) AAHoR A0k D A
el Rolch AR A2 G
) g, ol st 73 deldel ol 4ol 5E AT Helc

rﬂ'
ﬁ
N
i
filo
>,
o |

H
31
i
rE
ol
011
b
ﬁi
>
i-rl
ok

(& 2) ti(H)E= eAtH 2YEXS| X% 7hsd

THE XX XPIME EES 0|F 5= U £ g9
Aoz g
Al 2.0823%* 2.2100%%+ 2.3781%*+
() (0.2125) (0.1908) (0.1995)
IAm| oo| 0.1533 0.1498
(kp) (0.0932) 0.1482 (0.0976) (0.0956)
IALE 0| 0.0602 0.1000 0.0644
(kd) (0.1082) (0.1099) (0.1102)
Z|Z Xpz|Ato] CHst 0.9354** - -
2 (s¢) (0.4472)
BRI AL = 0.0446*+* - -
(sm;) (0.0150)
= A2AF 2YE " 0|4 7|YE2 } 01116* }
SRIBIAL 4 (s *s5m;) (0.0612)
X E KA 2RIE A OlsH 7|¥ &2 _ _ 0.0359**
SRIBIAF 4 (sc*sny) (0.0162)
L5 FHg -0.0349* -0.0351* -0.0414%*
(Ir) (0.0182) (0.0183) (0.0186)
e -0.0536* 0.0017 -0.0607*
(ci;) (0.0295) (0.0187) (0.0309)
271 %%%9 = 0.0140 0.0147 -0.0102
X2 7t (Inem,) (0.0333) (0.0315) (0.0330)
R2 0.1186 0.0597 0.0594
=K 130 130 130

FRq) KX = Z2E7E 0%, 5%, 2|1 1% SFO0IA [ol8t
2) LS Ot2 White EETRIQ!

<E 3 FHEA NE4TL APEE RUES FF 2A, WA F IYASY B9 F F



3 L) &K ZFPERQ} X|&7Hs o) B g | 207

%82} 3l5o] fol59l J(D)9] ATE mH 1 Qi oz vehgtl wfeb £ WEA7)7) wE
S8 2129l FEHEAT) 0] 2012]7] 4The Proposition 3& XA HT} Tho® m7]Y FuE o
A % FEERL 55 folA9l AE)e avte mA 1 Yok Fe shelgt 4 ik ohuk o] &3
A AR B2 Al AENES Jujsts AL ohl: e fddlof ik =, &k A
T2 537 w71 iEelo] widElo} & F&HER 548 F7AZ Aolaks 2Hl RETS
ojulgte). whebA] Proposition 4= ZFdA o Zuk A& €c) 3hH 20RO Z TEER 320 &
o2Ql B Wol| gh=rh ol A&l 74T et f21H 0] H(ID)e] 7o ES 2=
<E 159 AT f2E o]FL otk o] REL F 159 Ao T Seltet mIPS A&
dEHER 23 FAE B9 A7k wE9-91E gustes Aol At A Mgt
(H 3) SLEX} vzo| 2Tl
L & SEELG sl
o -1.3709 -04131 -2.0899*
c) (0.9724) (0.4146) (1.1119)
T[AIL| 0| 0.5795 0.2214 0909
(kp) (0.3557) (0.3664) (3721)
TAEF 0| -0.2342 -0.0542 -1097
(kd) (0.3063) (0.2853) (.2909)
T g 0.8340* ) 7521*
2D 7t (Inwk;) (0.4275) (:3929)
21l B0y 04311** A140%
21 Zhnsl;) (0.1736) (.1665)
L= YHl= 0.1165 1.0287 1412
(Ir;) (0.1296) 1.1991 (1207)
IR 0.2918 -0.3271 -3342
(ci;) (0.4168) (0.4572) (4444)
27|y & SN = OfH| Z[= K2|At -0.0496* 0.0277 0138
Z2l H|g (emr;) (0.0270) (0.0334) (0318)
R2 0.1343 0.1769 0.2030
THEK| 126 126 130

TA) K, = 282 10%, 5%, 2|1 1% 20 RlE

2) ﬂe*i ore Wh|te EZHEXIR,
74
Iv. A=

F7e ojn] ejubete] o wo] whEvoln] 19929 430 o] F ket 7195 AHEAL 7
A} A0 o] oA gl Frbolck Tejet okl A feof B B4 vk d(EhET 23



208 | 2014 s2IH AR sfelstarys

AL £AHOR olFolX T grke Hom R AT of ol E3) Selut 195 i E
AHEA ot B4 Bt Hek
sEe e /g dehEE A9E 2
Anke 24 Holw £24a FA7E NS doldrh AL
A7t A7 A AL AT ok He
Ak
et 7195 HEHFES AHEAL Qo4 FAR THE S| ohet $HEA} B
b B2 AgEts 3 ANT 5 9t ol BYe Tk Yok TAHoR S
Qe SRR AYL TP, olF Fof thae) Al 7b Aupt =2k 3
AP A3y Fbo] ua) AR ZHol Y99S ABT 5 ek o) Fo] A
1210) folo] A4S SlelE He AR AEBTh BA, 234 B wEEs)
sl 7 QRbagel qlo] FRe A Hek shAu A4 AR WA
CFIgo] e A9 2XA AHEAY v KL ol FAINE mE
5% 2R e A7 obA 1L, 7

£ FEHAT, oj2mFol

o

k.
o

oA
N
o

w 4n e

2 H
X
o

Kl
Wl

ol

o 1
)

oflt
o

o

rr
e

%o, X
(o]

ot

fr dm
N

N

o

r(

]

1o o X ok T
M
R

o
R

N o
:‘?I:

o
£
=

o

il

-

N
2 o
dm = N

_?L
iy
£ oX
1 _13 filo
= H
Hr 2
o
2N
B 0%
o °
ofy
o M
o “ﬁ;
o
ri_}[r]u 1o
od gﬁ
SO
e X
o L
M 2
&l
il
rlo
ot
-
s
)
filo

2o

o oX
olN
)
lo
fu
fo Lo
iy

e
e
-
= 1o
re
-
i
={
0

1 = 5%
FA7E HhEA| Y (repeated game) 9] A2 7HAAL QlaL, w9 A =E6d 4= = AldelE4 4
AL 7HAL drks A d-Edth
2 A9 FEAW ded] ASATY 99l HEEs FATE ofyet o]lgRngor: Fojd
T e SRS BoFdS HoEn Sl AFEAY IAE sk AAQl HIHAE Al
stazl ok shANE FAA o2 S FA| AB|AF 9] AFART} vlors| ASRA ] FHAI7E EA
S bl glth o] FES d(hS= & BAE dFFAR A A4S Y T2 el jle
7P 2 Aok Sl (ks e wie- okl FEoth
aol= Eeta 2 Ayt 718 A5 ARl 2HE w5 e AolA Zajsl of
EE= 24 APEAES AFddeR Agtths dolA 5 B Aol Wakde AT 5= A
& Ao 7diEh Sy des] dgAte] 71ut o 7HdE A sk yAolA 2us) Aol &
ATHF S AT F 7ME =E5d) e 9uT dAE AR B3 o]F HFSH] 1% 54 sl
ASH HIS M=o rA A7|HoR ol mYPo| it Ar A i AR md dA



3 L) &K ZFPERQ} X|&7Hs o) B o | 209

(infinitely repeated

o] T AFSolA Fovudt AAEE Aleste FHE Ze=th
F29] Aol 2 ATeA A=d ?‘i&%ﬂ U= D] A A
game)S QIS TelE&o] 2t on|e} tjEo] AfHo HMEyt $EFA | v Ak 7 Gt
3t 5IE o|2H o R Az H 1z} stk Eigcﬂ 7bestthd sjdAtg s 53 & Aol 23
of Fol &= FAE FEjHoz EA R} gk
HnE
AE71Ae o

27} 71 QEAe] B

0H2013) e
AL, 61(1), 57-83
SHEA 207 AHR

fEs

734 1-%@

HA 009, BRIl st
2719 AYmES] Feid wste] T AT ARAAAY AR

5 T T
71-97.
HA2013), B2710) dFET BXEA Wet AT, HRAMST, 20(2), 1-29

A7 2 wato]
QI 15(2), 223—238
o A\, ZHIXIHAT, 154), 125143
A, ZHAYAT, 11(2),

Il
A8 22(2012), Z=3HA]
Z/Uf_)‘i’ II_-IT'__OO
e E P RARS PR
2HUFEAAY dis 3552 2489

202/ dxl, 24-33.
AT

o o

AA4-92012),
Zel4 - HH2000), 3 YT
217-248.
YEGQ007, F3 A2 Seluet AxE] FGUd BHT AL, 2
HRIE - B3 - = FRQ01D, obAlok T ol F AR YFANYRA Wk AYwE
z, YA Tsto], IMX|IHHT, 15(2), 3-23
ABB2004), FRAZ7GY 27] ShIFAY FEFA AYPA AYR] VG AT hEF F
A5 FYOR, GRYTFol sk Ao,
2011, F37199) B EDL A9 @ Autelajo] Bk A7 YA 60(0),
E9gTt Belo] Bt AT —AAER
MEEAT, 10(4),

o]tﬂﬂ 71/&%
pp.187—208.
O]F%- - ALFH2013), AZFAPEH YT ANA 7149 Y|
o] Zaw} A=AEAAG AYAH, ZHBHT, 24(4), 49-83
Aol S=AR 5 A" Agajle #At A+, &
SIS, 13(2)

o] A1 8(2008), g A=
417-437.
S480012), qu71de] dET QUL AGAE ARacle] v
229—-265.
Hold - 2l 2012), 2 SO EA 71)9] AT B Wi BA7Q0] BAje} A5)AE

O 2 SEEAS|TFEIAT, 23(0), 237-266



210 | 2014 s22H AR sfelstrys

EEER

b

FH(2007), F=A] QA FEALe] B0 w3t At —=A] HWE FHoR-, 2
T, 41(0), 313—341.

FA(2002), =719 FHAE APRE AP agle] det A ZHXIFAT, 6(2), 173-197.

Achcaoucaou, F., Miravitlles, P. and Leon—Darder, F.(2014), “Knowledge sharing and subsidiary R&D
mandate development: A matter of dual embeddedness,” Infernational Business Review, 23(1),

76—90.

100

Chang, S. J1.(1995), “International Expansion Strategy of Japanese Firms: Capabilities Building through
Sequential Entry,” Academy of Management Journal, 38(2), 383—407.

Chang, S. I. and Rosenzweig, P. M.(2001), “The Choice of Entry Mode in Sequential Foreign Direct
Investment,” Strategic Management Journal, 22, 747—776.

Kumar, V. and Subramainam, V.(1997), "A contingency framework for the mode of entry decision,"
Journal of World Business, 32(1), 53-72.

Luo, L., Luo, Y. and Liu, C.(2008), “Multilevel Determinants of Subsequent FDI in China,” Thunderbird
International Business Review; 50(2), 105—120.

Luo Y.(2001), "Determinants of entry in an emerging economy: A multilevel approach," Journal of
Management Studies, 38(3), 443-472.

Luo, Y. D.(2007), “From Foreign Investors to Strategic Insiders: Shifting Parameters, Prescriptions and
Paradigms for MNCs in China,” Journal of World Business, 42(1), 14—34.

Pan, Y.(1996), “Influence on Foreign Equity Ownership Level in Joint Ventures in China,” Journal of
International Business Studies, 27(1), 1—26.

Pan, Y. G. and Tse, D. K.(2000), "The hierarchical model of market entry modes," Journal of
International Business Studies, 31(4), 535-574.

Shan, W.(1991), "Environmental risks and joint venture sharing arrangements,"Journal of International
Business Studies, 22(4), 555-78.

Song, 1.(2002), “Firm Capabilities and Technology Ladders: Sequential Foreign Direct Investments of
Japanese Electronics Firms in East Asia,” Strategic Management Journal, 23, 191—210.

Sun, H.(1999), “Entry Modes of Multinational Corporations into China’s Market: A Socioeconomic
Analysis,” International Journal of Social Economics, 26(5), 642—659.

Sun, Q., Tong, W. and Yu, Q.(2002), “Determinants of Foreign Direct Investment across China,” Journal
of International Money and Finance, 21, 79—113.

Swan, K. S. and Allred, B. B.(2009), “Does ‘the China option” influence subsidiary technology sourcing
strategy?,” Journal of International Management, 15(2), 169—180.

Tang, J. and Rowe, W. G.(2012), “The liability of closeness: Business relatedness and foreign subsidiary
performance,” Journal of World Business, 47(2), 288—296.

Tse, D. K., Pan, Y. G,, and Au, K. Y.(1997), "How MNCs choose entry modes and form alliances: the



23 U =4 AEERIQ X470 2ot e | 211

China experience," Journal of International Business Studies, 28(4), 779-805.

Wang, P., Tong, T. W. and Koh, C. P.(2004), “An integrated model of knowledge transfer from MNC
parent to China subsidiary,” Journal of World Business, 39(2), 168—182.

Zhao, H. and Zhu, G.(1998), "Determinants of ownership preference of international joint ventures: new

evidence from Chinese manufacturing industries," International Business Review, 7, 569-589.






I M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of ojxlEe ¥ | 213

o o

2 Mok Cj7| e F2TS0| cuor °4II°|°I x|Zto]
27} ojo|X|oj| jx|=
(Arizirie] 52 AlQHE) FDIS

ﬂ||ﬂl ool-

SHeR)

Study on the effects of FDI in China's Localization
Strategy on the Image of Korean Wave

AL
o)™

wFgH

(o]
FEAR, FFUAL Dok A GAA
AR, $ARGE F27908Y Adas



214 | 2014 s22H AR sfelstarys

F5e 197849 Aol FHAAL 3097 ABE oP%e] & AAFS FA Fo

ol IEAAl wek AARANA st vlFT Ggo] FrhE Gk FAAA 144
B2 A2 AAZACN A A% A i
‘1

ﬂl

o aon s $29 TAASE dolsh oz Ao 23 249 47 24 2 44
of w3, A9 47} s, HYRE A4 5 FRH BAGE] WAtk Bo] KT
Ao BEz 2 v i) SN HEA BT B Asi el A U AGwH Fig @4
T PR

o FEAS 7235t7] 98] 1999 9RE Aot 2| Axpek
A PPk 1F gEAe Ao A Moot A A 100 | 5¢F AFA[H
A= 2A *W%X]U s ?ﬂ%HXl@"%ﬂ} Hli@‘i—% o 3] iAoz Y5E defo w9 Ao
H

4, 5*1‘?}% Adsh= 840tk 01313P A2 ﬁvﬂ“ ZM 2013L4 4 28 ¥ diEEe
Hlo] thegletolol A F7l g vy oA ARt WE Aol tigt AFat SNl &
o] Foldh 4 Gl Weke Fols Aol AdS olFold AR Agstal A 64 30 W
3 HEHe T At AR DRSS A IARES AYstaL, = 71dEe
AR o d F= WA IAE dds %E%VIE ek

)
=
e
10
ofy
jubad
<
s
fr
:
>
ox,
filo
ol
jabad
o
il
ot
ofy
A
10
>,
.l
N
2
<
inj
i
(o]
)
jakad
X
oy o
L
2~
)
>
H

ol
-

=T
ol
[

20
=

A&l A-AEIE ZQ3FA T AJQFe] wro oA H| 9}
H o] Ao} L ITARIe) Qlmat e F= 9

Q1A
= il
ER}X 9,30] 2= 2194 AR (Local Competitive Advantage)of 7]91

o
>
X o
o
)
)
M
fo
rO
2
rr
o of)
A1
et
B3
)
{1
—).1_4‘

o od
U
k1o
2
b P
53
N
o
1o
>

Am
ol
be
=
H
1% 30

AR 20059 AALe. o] Wlo] Y FUECHHME) A Al Alek Hlol 4, 4
5 S sl aAETE AAARY stoldAALRE AU Ao a0t F
2 UL T 5 U= AAste] A Aol 709 De] Fme] AR B

ol
o

-

o,
20
2
)

2 m‘&
(T

i)

filo

i

e
yor o

-,

N
>

o

et

_{

yo =
30

o

olFA F=7|UEY F=@AIl tiet FDI(S| 2 FEAhol tiet w2 F= Y7 AlAlshe
1

o2 7hxe] AT AU, Qlzmet Fof 7] IReka B ), of7]o|A] Tl FDI 3279 Eo] of
W Ao of g AASIE D BHelA M AW 2 5 U4 AR 2 ol



I M 7|l FRTE0) Cfst @x|ele] X|Zfo| =7 olojx|of ojxlEe ¥ | 215

FDIRH=7| 459 EAshdehe el eh=r9] ojujx|of] ofd G35 & Zol7te] tigt ZAIE e
22 9t}

53] Ajgbe] AANHEA] B0l AYHW 1 SFEN QHY 02 slebHich S99 w2
24 8 ATo] A% ANEFL0] SolAA B ol oln, T BE 22 st 3ujo] A Srpo]
A A Agsta glem, ol 17] £4F FoAnt 709 dejof goh ol T AREE FE5°l 7t
A 2 B 1Y) Aotk ESE o|u] AQtef x}E] Al Q= GE, IBM, Applied Materials, Infineon
Technologies, Micro Technology & IT7|HE E3F A9 AEE AlYR 835 7|gistae Qlch 18
T IECE AGke ABA|Y R0 54| shed] A%, $H0) ua] W] tiglot A HRe AET
ol R I1719e] A% A7t A2 AGe el

o|#3t AT FDI gt=7]d52] FAS ol gt F84d3 o529 Aol dit 2] &
248 B 15 avshn qlek

b B AT thedt 2L A7 248 A3 gtk

ATl WA AR FHOE 3 FH AR W AUgT BaAE 3 2PN A=
W AR AuEosn $3 Axe) Ao 9o e WAL Awng stk

eOE F3 AR AUPNES HYUSE Sto] o AET FDI 47199 W3 Ak

oy
=l
ot
&

714el dA|ek Aol digh ouE AwH i} stk
o= UP;H OlUleC’ﬂ old o“% oA =7kl gt A

MAE HASTezHN S A=
E3F FDI gh=7]9 9] AR5} Hefo]
E ARy A 2 A&7 I

oll
g =

>1E
e _i?i
R
i‘l
2
S$
=2
=
o
>
~
>
Zi
O
é
E
rir
1
)
o
r
k1
X2
i

L A[QAIe] BHiga) #gTRe] TE

A O] Aol wkek AR} ARG W SISk AR 5L Eole A
TR FUTREL T Aol AadA UHTAL HUFH: dlof ofF Fad g
ZE30 glek AIQEAlE Selof Al At i EAIR o] delA Qo ol WA ANEF A A
7] AAAACCIER O] Ak AF AR 24F Y Belr|E AAdA e R&D AlE 7 X o] 9)
& Aefol7]E ek ARMIE FF, SFAI7IA F3 U ul A Sk stolHl Al u R 3

FPHFS AJQRA] StolE|E 7] SAV AL 7 Qo A AR nEele] Zm
IT 7193} thape] A7 B4 QA5 A& ek



216 | 20144 sr=2HZAYS BfQstarly|

[ral

1)

|2 ZH[E3

rek
ol

2011 AJQFA] 2] & ZPAHGRDP) 3,864% IQto.2 Hdte] 13.8% “d7dstl o, 5dzt A
TE7E 28 o F7FeFATE <1 1> EWH A[RMA S GRDP= 5WZF Wit 15.8% & W=7 AJAtstd
A AATFRE oR21u F7FsEGITE AIRPA] GRDP7F AdA/dollA ApA]sk= HIS- 3125 7|&E53ich

1919 GRDP+= 5W7F Ht15.1% S7ksto] 7,04122(47F 54759130 & 71531901, ol S ¥
(5,432 ), A4 BHH(5,000E ) Eet oF 1,600~2,000E 27k =2 =0 |tk

2011 Y1 1919 A5 TAIFY] 7EAE A5 Bt oF F 7| 52 37 S5 Rl A
QRA] ER 11T a5 S5 Ha(6,97791b) Hrbal oF 30% 7hrke] & oln, E=uit 254
A} e 2,6612 F=1 H(3,13)Eoh W2 Holrh Ty BAISt W2 A A EHA, & &
HIAG R 59 A vugs o @3] vAsHAl dastgleh foqtis 5zt Bt 18.6%4
ghef=lo] 20119 1259 7,9009F HefE 7| &30, o] thE F78HaA AR 99 7,100
T gy AAE 7159 AA-EAHAYY Ve A oiE] 28% 7K 209 50008 EEE

712590t

o

(27 2-1) A5 AIRHA| GROP 3t 0| X AAY U HIF H3

4,500 40
4,000 35
3,500 30
32,000
2s
2.500
20
2,000
is
1.500
1.000 10
500 5
(4] o
2007 =2 2008 20092 20102 2011
— GRDP{ 2 $f T It ———S T (% 25) ——AEA 4D LY SIS 2
Xt2:CEIC
(H 2-1) AIQHA| 2|2 587 ZQANK|E
57+
3= 2007 2008 2009 2010 2011 b
SYE
GRDP(2 2|9h 1,856 2,318 2,724 3,241 3,864 15.8%
19IStGRDP(2[9H 22,463 27,794 32,411 38,343 45475 15.1%
THRLQ(2 2loh 112 145 181 241 350 25.6%
ZAIFD 1018 9
SR (9[0h) 12,662 15,207 18,963 22,244 25,981 154%
=0] 1015 2AE(Q0h 4,399 5,212 6,275 7,750 9,788 17.3%




I M 7|l FRTE Cfst @xlele] X|Zfo| =7t ojojxof DjXEe ¥ | 217

2O IITHK|(2 2/oh 594 721 816 1,003 1,189 14.9%
45 45 41 43 43
ArQix 421 423 42 434 435 -
534 534 539 52.3 52.2
APS| D™ RAEEXHS £2hH 1,435 1,906 2,500 3,250 3,352 18.5%
AL AH| RO =S o 936 1,176 1,381 1,637 1,935 15.6%
N 845 1,063 1,249 1,570 1,877 17.3%
(©f 2lon
== 90 112 131 66 57 -0.08%
[=Re: 1l 53.6 704 724 103.9 125.7 18.6%
= 34.7 447 333 531 58.0 10.8%
(o =ay) = .
£=9] 189 25.7 391 50.7 67.7 29.0%
FDI(Y =H2y) 14.6 11.8 6.0 119 12.1 -0.04%
FDI (AgHod-of Efpy) 111 114 12.1 15.6 20.0 12.5%

0 SAHZEO| HAEER 2R X0 Xf0|7F LdlE o~ U

xt&: CEIC; TG TR (2001) %ﬁ“ﬁ%ﬁrm (2012.3.31) , 201D LATI BRI A € i A7

>~

A Yol 4t 2= & tﬂﬁw} 041:} 2011&101]L 22

ZFhi A Y AL ey, B3 B Ay /\?Jo] 30% o|AF =7 ]—*8}9&1:}.

e H‘?":]_QL 20094 “/\]O}A] ARQIEFA WA (PR R S uh sl B
_]

FEue IERRERE] oY EERE
ASK HAPEE ME7HS, 71AEH|
Dol oM 2 oI A|I§_ St o= = K=Y = OFL ZA=0| HFXIOf
od HI_O|E I‘”Ot [ H 1 OO T T X‘”}. Fl:lr oo H oTid
=2 A, 74
A0 E‘IT: 2: DB: (it PR Lyl Lo o TIBtI|A XIEF N
RLES- el oo B 08, le | KA, 22
AbO! Ex| AARFEZE 20, MAREE EOLt MARE= IX(EL MARRE 2D,
ce T g S e o YTt e o e et I R ol
M| olm Mol et | WEJL M3moz M= 5 delol =2 5B,




218 | 2014 s2IH AR sfelstarys

o ME|AQo] Z2
ArO10| 7}X|=
X|5t0, LCHE %K
sl FETE 71&Hel X8 LTT::;} oll;ri "
=Rkl Sl
£ 3
= T

A2 BEMBERLEESE (2009) |, 'BELHEERRAES,

@ LR B

AIQEATOE 47271 1 ARSI 0.2 FAEE TS ApETr} Qloul, IF ARt stold|
A7) thme] @71 9do] A& ek 4T AIQE Stold| ISR, AR 4714
NP, AJRE FAID AL, AlQE AT S, 27140 Ale ARR(HR /b1 Akl eR), Aleh
FAUESFAAT G, 1L AQE FARETE QAL T Foll AlQ stolE| a7 ST
L theo] @719le] A& ARTolth 5 F9AML A9l KBCE HlEstel AR, A,
KMW, SH324 984 o] 4%3) 9ick

20119 4|9 Stold| A7 & T Gelalo] ] 303% F75te] 522290 $19kS 7]

sshgon, g s 95 B9 A 5 oF 307159 10007) 9jx7]¢le] EAshech

AIQEA] 27 AMTES 2000 T) B4 ol SR E Thg AT RA AT () 0] of

Zhzte] B4e A A Fegedo] ATE EA BAG HIELOR) WHS B 9]

=< et SATARAY AETE obd 2] T AbdE el o]
= AASHL Atk AE S0 Al stolEl A7 S S 1T, HEAI=, vhol-Aof, dthAH|
29 5 4d AT A A BAZIe N E e A7 SR 2ok AljE HATE w8k Al
ARl 2ok Al A=t eIt d7IAe 7] Alx B S SR S 41 Fol

3 Zdzo TS sk Qlek

th ES o|S HIROR ¥ oo FHI Yol At =A

(B 2-3) AR F2 g7 g

33 HEA|7] Fa4e F7|¢
AFMRXL, AlEH A|OFSHE[QH
N I 1991 Hfo|9 x1|ﬂ, = » 215 Applie
SIO|H| A7 | &7+ SITIAMHIAY AU S Materlals,ngJ|O|, IBM, Micron, NEC,
= =" ° Toshiba 2|
N ] 7| HAL AZIIE, BP, Z71=2}, XM, Hitachi, ABB,
Aet BriziENET 1993 AR, RHEX S FEEE , $EK , BOSCH 9|
Aot FFAF 2002 =22, TA| HHEY S HE TSR 9
AR EFHPHERT 2004 38 59 HxgY & e Q|
gz )
AlQt 2004 | BE| HE 9 B A Eﬁ_ﬁﬂn;, PFW Aerospace AG,
AF 7SI [ SMAEK| Argosy International, Rockwell Collins 2|
Alet DIZhE olZ 9, B
B
artagesuerry | 2% vel 5 LB
A=A R 2008 =2F FEISY § CWT 457, Walmart, FedEx @
F* 27 L

XPE AIRIAl 2=




I M 7|l FRTE0 Cfst @xlele] X|Zto| =7+ ojojx|of DjXEe ¥ | 219

3) et=zte| ZHEA|

AQEAIS] AEE AU 1244 AERZQ0124 8Y 7|1%) F2 BAL AAZFE IT, WA 5
Hofol) A5}

KWMLE 20024 AJQHAof H2e &3 971908 F2 o554 LA7]A3e] tejue} 7]
5 Apo] o7k o)z A7 § LS AL Qlor, T LEDHE A4S Adstorh &
FHEAUBAE 20039 71903 ARG NEHS1%, 4% A B BE HER shgHok
AZ3H5ch 20126 el A HAZE AIQHA] BlolB| 27 AR Aol Hel 709] Pe) i o go
WE ZeH4(NAND Flash) wie] whed] 3% Age] £ Folc.

(& 2-2) AIRM| 21 2 327

3|AHY HEA7] £0f EXA A L T|F)
KMW 2002 7|X|= O|SEAl OHHL} £ 2,3008+ £kzy
o " At 1,3500F Eaf(d SRt
A=k yNe] s} =
QEOEX}JOA} 2003 2|E‘IT 6000t EE"E‘D
SK 2006 OATHE 7008+ £t
FARIZEtR o) 2007 Hd S| -
E=E °
BFOIA|Q, QIE Ll OF op cha.
" AL 1408 Ha{(H FXtA
A A|A O HlsAHIHEL Z|sMHIA S
M OJo]2A|A 2009 Dol HYARLINE, J|sMHA S 1008t o)
CHH EgA 2010 SUSAEH|, A7 10002+ e
o 2011 PCB AHAL 4,0000} Shz:
(SIMMTECH) 0 8 2! 0008 &2
A XL 2012 B | Z(Cf 709 =HE(07F)
0|2 E(E-Land) - o| FEtof -
CHorats - oU2s -
OfAlOtLIEE - oU2S -
XI2: KOTRA(2012), ™011/2012 s{QlXIE 5t=27|Y ClAER] 2.

Algtell RES 7195 AR Z71H 02 Ygo] ua 7bedat B0 TSRk 12 £ )
Ao B glod 2 dolFoR s A olHeS A A7t £5 wARtiL Atk A
= AFEX A ITE AR 3 Ht A=Y Ag7idte] 25511, Avlggo] Aade mat 3
71949 x&o] M} S7Fd AR Hojw, AR gtk BXE s B dA9] &5 JAEE

olojd Aow At
2%, A%, A 5 ARAY WA AR BAGE )20 BaHE B elolE FRUIT A%
71910] RZo] Z7tsteA Ak Az Aki7|uke] 2A4H g
Ao F



AH|AgFo 2 olg] AH|ARRS] tjHET} ZT)eka Q)
OM‘/P %‘Ji} %7}?% Aoz Hon, 2010d of
ARbAle] meele 3015277t 2

FEAL 2912147 He, 5900 19 4,063

Feo] whEA Agstal, A A =
o} Fha ARFAIQ} obF] wotrrt E A
7,000%F g 50 FASAE 7|55k 201
= AISHA] A wY Q] 3.4%0f Ex}sict o A]
o g2 71518 93] ZAE 7|23

r$ rﬂ
=
ii’i
_\;

4) TR Algt £Xt

2013 of| F=5 AlQtoll Aol = WA Rwh=A| sfefgrdo]l dHE T Abedol s AutEE,
BESIPCO 2 AREE= 10Ue o HE SHiA7F AR Aol &8 A AlA S| A
At 2859 of| gty 11 F F=o HE SHA e HA9 ks AR|gh A AlA BH
TVE] 96% oA}, AuFEZL] 37% o]ito] Fatol| A AR Qlo] IghE d4] FEQl wiea] o
TRE W Ao® Uehdth webA ol BEAE Foll AMINEATE S A9 wherst 71HP9£
WA Ao A AAETNE = 4 9 AT Hlth ARk e ol7u|of ITAMY ¢lZa}r}
grebsiohs S 7HA AL Sk IT B9 as7|3, At7]o] npAE o] 91& ¥k oyt oju] Al

9 1T 7195 % v AE8) Qo] IT dAEe] Wrhe dolA Fxboll BgAdo] Qltkal & 4= Qi

EF F2 ARNo] BX Al 2RS4 AAT AL F2 YRR 430 S e
olth. 20059 xpuke. el wlo] ) FTECHHIN) AR Al Aok wlo|X, Astol, M, 97 5 5
A solElaAETE AAUR slolHaETR AMs Ferlssea FRALL Folky 2

38 7195 A|AISHAAL, A Aljtell 709 ] o] AR BAF fAE 7S 4 dich
Algkel gheket ARy 7M7) W8} V1ES Fof AR S BEEA] AR dEd Jlem
welth Aok F3o| Fash Totel, tehns, BTleb&TUT Heble AdvIA % shol
o FIE7|s Aol wlo| M Aste]l HE e S 3919 ZAlo|th ERE AQtell= 55719 =7}
FSHAE AN 300009 7|e] 7R 7} len, S Hx YAAEA SREAAR, S5 A ¥
N A Ao ALt SAAER] il S Hx ICI 29} AN iE 5 iy Al7lsAlEe] =
A QFof| A AT et A -F=Aofl AREE FE 5] 80%7F AlQtellA At ARk A== ARt
skal Qlok ERE AQtols F5E, AAL 3~62JAA 2R E 29 HAES of
25 2t ARAlAgo] FAdglew, wid FHat 30007 ool HFE Ay SHA ol wiEEH 2
| &2ZEo] Ab}lol FArd Hrolch AlQt stolg|A o= 4000 7o 47 AZE
Alof71 ol d=all lem 3001 79 LAY H 7sE AlE7E fIRISkAL Qlof A ol 2Rt Al
do s Agson :E%z oz malt
AYEE 1 vhFanh 93 Ao serdr suk @ fue 2eA)
%01/\174] g oo, B F5 =g GAIT 3ujo] 7 Zizto] 9
3 ARtk 709 dejo] ot o] T AlRE FE0l 7P & FAF 1Y
AFGolth ESE oju] A|Qto) X}E] XJI’_ %l+= GE, IBM, Applied Materials, Infineon Technologies, Micro

5
N
N
filo
T
:|o



I M 7|l FRTE Cfst @xlele] X|Zfo| =7t ojojxof DjXEe ¥ | 221

Technology 5 IT7]905 Ea 4Hgo] &= AYA Zkg 7|gsta ek 2o 25 AR A
Bx)e] 20 4] 7hed] E, Eo) wls] WHo| HRoyt A Axe] A& vio] kA 117
Ao A% YAz s Age melth

2. 3:_.;Il-I-IHOl XI.?I;_I -IIH

-]

1) =UFA FAIHE

=

A5 SRS 7189 Sh@ARolek T1ef7] wjRel Kbl Wol WA Wyt ofuet
o W SUANE A Fag 98 St 9ok 2001d AL AR A Al o)
o) AP AP 5 TECHS RO RTE ) & Bte] A4, Al 5 ofa] 74X whele] Segae

9 AT gaE Fad Weow A7) Holch

EII

ARASE T, A, iU, A, AR A2 S Z19le] el 7| dss A
o] oA AR A97)zke] 109 ol4el SfRARAA YL olg WAl WERE 13dE
o} 2P R L F|QATAlE HAshe, 3UARE SAAA A YLEAIS HigE ik

gk AR YA Alah o FARA B FEO| BAF U4 Slshs AAAREA
Nl A D SASAACERIEE) S MATTE  EARA o|TIRA S-S BB P
B, o REEE oRUARAGEe] By £odsis AAAE s BAje &
ANCEAEHE BAI
@ TRl PrhE

FAAY SR YFARAAT A, 712 0]2]0] AL AL Aol FASHE A%
27holA AlAjels B SUEAo] Slge el olo] wERAWEMY, AWAGKRD A8 1
A wA, SRR, ARAGREH AH8Ele] 218 wigk AASE £ 5 vk QRARAR
OIEARAS ATAEA SRR OIIA R AESEENN), 3 AR A
AA7ks Aohe A Ashe A9 WA URA] YRE SU WAl F2e)
2= olek ZOIFFACIAMGEEA F F3 Sol SACKID, ALV S N Eo 5
SRR AR, AL DGRBS W7 Tt 1 A1 S BARRIste] geldoR 1A 8
Avelm, £3 Zo] BAY AWAT A2E ATy

m

o
”é

IS A 0] 7128 B 914k Gl FAHe A AR THE AelRopEe

‘Cr)‘
eIRAAe] FAluLE ARS skt e



222 | 20144 3=22R| ALY slelstalg]

A

o= SrgThERA ool us)

o QRIEAAL] AR FYFAGE] s H D717 40
108 a%h.

o SRS E=rZE T 20009 99l A& 30004 ¢joloz sirt

o T YA AT FLIAT ol AFA A TX}O}—E S FA719Y SR F AR Eo|
25% o)l S FFEAVIAY deE & 5 Sl

* o= -ErZPZH AEA S 7] 2Ad 9 -LadR ] didf] S 23] Algehs LA AR
2 el &0 vg S HAs g3kt glck

o 2B oulK 0 7 23 = Z2u]|L-9] 120%7H4] Bfeh Q= AR oL &
71AHR ] 1007}1A] BHojjgict.

@ 2iZolEx} olof g
olzelo] Bk ARA 9] FY, %, SRlORF), BE, o], EA BB
2419 B Z12AAAY, AL B 5 AL, AEdTATAE AR o)

24 2% SR

tlo

o

2) M CpL
O M Cipfgol iy

QApesge] TR, GERid) o) TEotN(ANE), F5 5 s AL e Al
S o, Al AAMALS ol Rch et WS o} e Huold ds) At 45
A7) Sk o] who] Al HAULS 20009RE FEo] HEAY Aws
A AR A ASE ZAA, A ER A4 o eliet Aul Bxgdel g, Tt 1y
WA Fo] S e A Ak

AEA BED T FAUE AR AL 5ol Xé%HOIEPI Y3 Qlek 2 ol 2u
N F5 AR AL AR F3 AL AAA (RFEH) - ) - BN g
o 31252 2] TSI 11 AIE) - 417917 2 AR LTI FT R E IR - Ul BB AR LS 1 ) 5
3, AgRIle] APAIE) - FA A TR S ACEH) - ARAEE) -
B - GBI TR ) 52 Bgehs AR 1204447 LS )
WEts FAERZRAES Wl

(B 2-5) M2 HeEa FE ok

Al7] WNENEnE;
« 196010 FHE~75M: =HR5RE%
- T2 FASYS MELWWEX|Y o™
7H=dohet oM - &8 XA H(ZEXSKE, HetRHSKE S)H-
- EMH
- 2gtt FH, XL EXeF AN =gtoz Qs 2gX st

B




I M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of ojxlEe ¥ | 223

+ 1980}, ‘MRE0] Yot AR B SA
- QBRI o] THer S R
- A=RlSON] o, e AR Y TS
siopat of - 19901C; ool MEX|e] FHOl BT
e T - MRS Tt elmet 744 el
- 2
- RloiZh SR} BO), FREX, A 0]7|Folet YSHOl LHHMo| Chet
Moz SUH WM o
YRR
2147 - KO3 x|
- M NS
RE 488 HET, B0 ARl 27120 IE Ae, eEE4/| YT ET, 2001, pa

@ A% Opiiesle] 28

Fo) ARGpLe FRART AL F7he] Keluo] AAA, HAA, AElA qHAo] ol
7} Qlek A ol F2 ge] AeiAR ] dhgt 7R B BEAS SATEA A LA T
qe 38 27t
q5HE e 57 2o
o) 7)Ao A E et
S7had Here] Yoz A

f
-10
=l
ﬁ%
L
rN
o
1
Y
o
)
rir
D)
1
r{o
N
o
)
B
o
fd
2
_&,1
R
-1\1

1) xlte] 7Hd

AA K Tes] AR A Z1dTte] Ex A FBhEe.R o] el X Hlo] ohel, Ao
slo} AR HU BILRE A olRolHek oileli At r HR7)% Bo| A9A4UE BA
ol SRS A oo, RANSE A1) o) 7S 2EEAN £ L3 5 GA
fe BEolx 71&old, AASA, BAALBIee] mFel 23k BAAAY BE, A8 B 3
% Foto] WAALB FEFFS AWM BE B R oulsk mgEo] ek
A ste] ThAlol wet Aeke TAT u) A FaF AL, WF WAl et 4ds ayE:
Ashdere] o] Folurt Fastch BAFAGE A AR BA AT RED 5] AhE
TR, Aol AFH e AXE Al o8] ST Z A7 A4lo] 2
£ AAAAS AATRS] HA S Fatel 4 e wNE Q7] 9% FUskk A AS

2 Foto] FA upS Hustn JYUES AV S 918 AARUEL FA 25 A

.

%
4

Hmr
i
[e]

# %) Klocalization) 2t B A9 AR, HE 5o 2L 3]
Q9] HFS SYom E7|lo] AXo] AR WelE YER s AL %}‘Jn}. @A ool



224 | 2014 s2IH AL sfelstrys

A% ATAE] @A\ sto] et o2 AW EE Perlmutter(1969) 7]9] SHEO] FaHEL Hxo|
N St Exdon MRS X7 or FatEolzl sger Aolsa 9k Perlmutter
o] 7192 A|stm el EPRGREOIA @A $4] 7]¢lo] AX51E AAjske duee 2o Yg

A =] @A Aol 7P & LAl vk AAISt] sfeiRteAbe] Y FAHA A
FANA Adst= & ol ATk wekA ASjake] diEE o FaX|9f= dRIqIo] AA R
AT A AAEA L A|Abel D] fdsAl ok o=@t Sjulof A e}

o Sl Eu A A T AR Bl S8 w4l 52 #APE 24
AL AR F3to] ofs AR Aw 22 AT

S3tH, FRJollA AR oo} AAASAT} HAdtth Al iEE dAS LvREa]
= NSkl nHAREAs 2 7k A 2% e dAIdE 8-Skl Brket SAle
A A7)zl mebA o] FojXinh e Aol dA=ol Agshr] s ol Foixitka o

ol

N
.>i

Gates & Egelhoff (1986)+= QJAZAA HgHe] EAF M=z X3} /g olslstS
U A, Al W A okl tidt ojAraTd A #AF £ %QWEOH o sf ﬂﬂE A& 1
3 AEARE AAISH T Gates9} Egelhoffo] ol M= @X[sid Al ASePidEE H=47192
AR, Az A S 30 2oke] ARt #AF JSAHER st HF sl ¥ A=
B9 B 72 9 Suscte] S Aungth Be AFE % o AXAYEES 7}
Aok Wgmi mae] i, slelAge] uata, ABAtE, AX8A B So] BaH gt

50120022 BABHE WAGIH B RAAREL FAAIIE B D AAF T|90
H2pEo] Fl T oR oSA 1 WAL WA JQeR EAHOR AE - 4HT 4 ool
FeE T B3 ek ol A ofe] Uelel weia el A E ARE 1RSI Y e
SRUGA A4 71 Ae(national value—chain)& ] @A[7| 43} @] WAA A 7FR]Ak(global
value—chain)& 712|311 Q17| wjBolatal Bl Qi & o|5of|A F3o2 E8Mel =
Ee o o)A A8EK) o, WAAR AolA TH G AES AL S ol RN A

o

13, 7P G ARS AT 5 Gl TolA AR 2, Y A ATE W S s R

12

o)
N
X
o

Ir
=

Ol

2 A5 ofAY|H, Y 2 BRI AL AT S b
271900 ool WAAR 7HAES AT A BEE WAAH ool Frhstolch(aA]
3], 2006)

1242008 @AFHlocalization)TF BAN AL A, BF 5o 2he st QAo
elME dxelel MEE FYoRH Aol Axlel Az PelS

2) TR

six|s} zizt

THAONA Ao AYTA S AR Aot A2 At FEe] won AXZeet 53



T APRAE BASALES B ST SIa 71E0) A FHEALE 20019 @
A O) AR R AT ARl AR AL $8, Aued, @x WEYa
Gota olek 1 ol AR Flel Faold AXshE Tus 1Y

=03
o FE4 we) 52 @ 3
stal Q= Aoz & 4= qlrk 20009 19 253 4] CDMA Fofj st 24<eld 200149 3¢ ¢+
"o Zaak ool @izl 7ksebl Btk FRARIA ofUE FehEe] @l AAkshEA o
UZe| g7} 7hssHAl E ek SHAoNA ofUE FoiEe] dA] AAkstaA AlgmbAY, i, 7
P, T He AS A F599 755 e Ao] Tkl A E ] Sl o= dR|EA
S A el olReld 4 9lA ik
(H 2-6) 2HTIXIe| OfAE 2}t Mito] HAX|S}
24 AX|SPHE
4=3 o= AL Q|
/S HIE] 2 2%
I HEd=H =
E|QO| &
O o] HX|=t JESIEE =2 AN
REEE 5= &2 2%
Bz S EARIO)
=FAILH =4 29
FREE SRSl
TR ARl
Mako] HX|} o244 =
AHE =
HRERY oh=E AL O
SHR|RIAHHY oh=E AR O

K2 ZIRAFE S HRIGIIZE, 2006

O oAgel Hx|st
23RS 20039 FHEAHAE T SRl AR B& AESHSIHE olF F8l A HRi=
o gk =S J&E JAste 9om, AE9) glt(leadership)E |

B8 AbgAAe] 17} olu S Al gick

,HI

FHhS
- AEY 2%
FEEE B deku A | AoR EAjel Fostola 2= AE YR oR gty 2ALe] b
o|=gRRlg whatof ghrh AMYFAL A9 WE EFYAUS FHUFAI A HYHOIR) L
2, AE7E gD oR, ZRALATVE A A0 22 AAIAE AA|= o]
52 B9 @A MAEERE 552 A%tk




226 | 20144 3=22R| ALY sfelstalg

— A/SH/A
F3 Wl A AT AATAE AsHe o] ohlet AulA AHIAE Bl EAGHS o
aL Qlek Fop ey Aful, (1009 wEF AW, HappyCall' AH| A G5 Alstal glch

- vjEolEs
ToolA AitEe 2F2 Ueeh #E80R A a8 Al date Ao
3, Wgo] A4S aREAe} F ot

— BojA R}
HAR A ZholERtele A4St
o & AS Aol

AR|ofA] 2AH Gefolch. the sl 712 Xjol7} H
dlof 4 917 Wizolch 20019 W FF =ER PC A% A
wol s AAHS e Aol At EAN So EAgktha ARty ott nal
7t "olHow o] ol FALS] FRABRL} 15-20% HE $EOR A7
Aol BiE TS Fo FRAAC] Aol B AR 17k olulX S Tk
sho] asujof ul &gt AT AlAe] ZAISIATE olold o 4 gl Ao AS FHREA)
FlolEeRle mE AL Aom d.
- s=ad
ﬁmu FREWolN AW A0 A4S BEAHHLT) S Felohh IMF ol
o 9 AR dw|xel 7] Hetel

2

E
_O'L
<l 3
o
+ L
rot
H

o oft

it A= = JAE AT TV FIE ALl AEelu A Fale 72 oR S
Af = @gto] ot tiAlZ ZARe] ZholEilE wEs Ae Yo shal Qi

@ R&D #x[3t
AdAAE S 714

ojof wht Al el HHE ALl ARIPIA] Al ik s F2308k

2 BRI AL AZEQ o 5 7] =

A AR TS fJ8f 3G o] FAl A %‘F} 1%3}01 tee] 555 ARk AL, ke S @A 7

AQ 71& 52 E (HDIC) g TV A5 dYste] d4

3 AFE AEE A A 7H‘%—% s o= AAAE Slom aFols F= dA RH=A|

Z] &
SIck WRel AR WEA AFAR, el ol ALy
al

[
| ox
ol
5
(o]
jan)
U
A ﬁ



I M 7|l FRTE0 Cfst @xlele] X|Zfo| =7t ojojx|of DjXEe ¥ | 227

el
o
E |
1o g
o
£
ofy
Hd
ofj
i)
o
o
ng
ui
w2
oX
1
o
o
A
T
el
N
9\L
A
A=)
ool
10
o
2
o
of
2
i)

Fi

Aol gich AR £ Aol SHEEAL] 5918 Wolof dtch Frhd ARFS
| 3

A BT+ gl wAjel e o

3101‘219-‘% %Xlﬁ}%— ois
i AP Aolues = W AR, AT EA] 73°§“J F AT} 1R FA ) @A
HE A S84 H %% HEsi AdAGES] 9. vHlE A 28, AUA] 23 =

o= Sl S A
- AFslt 43
19961d0] YR AFFA Absto] HAPES F31 F3 AN AEAA0R Ao e o
Ue s A upAstaL, olof digh niAY MRS st Stk AFIAE FEl S
Aolg taros g HAES] B3 ohARE AAelR 98WRE HUE WS Azl of
2 o|u]x] WAl sloll= XA (HighEndPositioning) A ] -5, CRM/ <]

=% )
Y 5 ulE ATl 242 B9 AW NS st gk

1A%
mlo
3
1—4
30
fu)

3) aldgiAtel S5 wXloll chet Z&HH XY

el Al 2 /19 A ek SR s ek A Dli‘OM A4l

A Aol HAE 74HE By
N717] wEols, EF FoRThE B
Sk 7

z
o] 138 HAAsi ek 447

R IPAFE P PAR e =) = A o = 2] =y Ei7} ZF=rollA ¢
A ek 1S GACE Teu AR AL Fao] AEFLS Y= Yo Y shtay 5
] Q& HA= T} "ol 22| 91 1

o] Bhench wmagle] Yotk FF AHSo] Ko 4o
F A0 objeta %‘7—}%‘71 aolck A HANE o] TN Hol] SIsA “Felol
SRS BA BES BN

w0 ohel, 20084 9—@.4 A7loE FRURTE o A340R Yr FRAES BHC
SEe o, ulE, o] AT Hol ARFE WS wE 4 odrk A WA ol
sl A WEOR S, oF FAA FIF Avge nhewt o 7}7]}% 4 qglek

299 7], UE WA B FR A 47104 E3] A Has olek. 4M4 anyeall

ol

_g
)

fr

N

u:E

O

n=)

|t

2{
)

1

}01,
rulm

o

iu‘

g

X

|z

£

Ty

N

N

H1

Hir

pach

v L
:

N oX
2
gi

A=



2=

3

.
S
=l

228 | 20144 SRITH AR Bl

749 Aot 19884

L
.

| g

°f

]

7
oflm= A

ﬁo

A

d o

tjZe] AlA

;ow

el
T

(Green Olympic, Hi—tech Olympic, People's Olympic)©|2}

»

=1

Y

= 71de] =l 1

}

gl

A
e =¥

=

ne
J|J
oo
<+
ol
Ho
63
]

&

;01_

R

—_—

o1 7R

I 7t
g2

[8)

o
o oj#

s}

—

s A 714

O

2}

=

_?4

=

]_

=

=
At
=2 X

2oz o}

o

=

3 A ApolT 2#A ol
a

Z]
23]

ko)

39)

b 719 %5 AR89 7]

_q]
14 A1zke] AT AA

<

= o]-
A=

=
=

]
2]

L F Aol

T Aol 75
oA 71909 7

=
3

wjr

o

2L

o

o

2+
1

3L SAl FAgle] ARl EAl Bl

=
=

]_

LB

iAol

=2
=

kg

»

?_

A7

whEo] §& ARe WA Yol )

=
=

Hlo
ol

N
Ho

no
ol
KO
X0
<a

=

450

%
Tl

710

3

PADS
=
= 795

L

4=tk 20029 HE =
It} 20123 71R]

gl

A

t}2 277 1070

=

. AFAAE o}
ol

fax=z

]_

i

°

1

kel
=1,

J et

s

HRE AHE SAI

K

i

&0
ol
X0
<a

‘04

3T
=3

A

=

=

WA A 71de] A717E & = Sl WhEol ofol

A ARshas 2719 =55 ol

N



I M 7|l FRTE0) Cfst @x|ele] X|Zfo| =7t ojojx|of DjXEe ¥ | 229

2005HE] 2007d7HA] 3 ZR2AE [7] Folto] UAE 9007HY SECR Hat

Sk 83 YA 2L T AL AR YA we st

Fs 852 ATk 2008ERE 20108714 557 stus o THEQITh 20084 S 279 7
A

[ =
e S SlElA Y A EES TET 252 IS Hlga B oA AA

o
o

7) o A
OR AYFS B3 A7)0 B LA Yk ol BFES SAA A4S FRSA BER FA
o IS AN TS nhEE FBHAZE 2011ERE AL mhd 10002H) Expato] ¢i4sd
B9 27] By mRAE AZS ARGk

® MY Aol W S
Zatoll Wy shape] Sapo] A19] 3009 Wa AFE AL Z7I8h glrk @Alolek F3 4
2L Zelglel Mg Aol Ege Fu QA ME F7He Rl ok AzahE 5 gk A

710l F3 ABlo] FAL FEE Asto] MUY FASOIA thAl oFBTRE A4S RolF) 913
A 200790] 44 Aol WSS Alnsta Aol ARRc o] WEe] Bk ujde] 20007
HEo] A4S Azt Aolth A4 7Iglo] Fhdat Wl B FRE S & 4 9] A8
wpduct £ gol 7|8t gtk AF7A L AES W Bxte] o] A9 wF ¥ Wich Uel
£ol glolA] NS % Bt oAl AEF F A oFETHE AL WA HE BxjelA] wFHL 3
B wak ofuet AT AAGE thal Rlek BAo] gl 2 syt Z1Be sh3 gk

(& 27y ANl ARl WHS HEl

= Lh&

20064 SHOSE B SloA Y=Hg 7%
200843 40| 50078 2o JPoiA JFUES 7%

20084 AFE™ ZIZIE 30008HY 7|&
200849 detrhstuet M 5= A UM W =HAE HE

20104 Hell g XS 10000t 7|8

20124 O|Z9.7'X|2lg Z3f x3mt Tt HH|E 7|8

20134 APEAOLRE X|ZIS 60008+ 7|2

nhgolA] Egg Pl WaoR

20] $3 AES AMASkR BAY BT SEE ol Amsteln wefeka gtk FF 44 71

o A3 AHE AYYE YHAE BEL B T BAUE FA) T 1Y 0RA F3 AR
1



230 | 2014 s2IH AR sfelstrys

ohUl 3 AREILH TFE AlRRE w6k & 4 QU 4719 A FAS] IshA BB st glek o e
e 7 W A B A 1A B o Wt Aelch AR FAES AR kel A
P el st A Qi Abge] FAREsAE deph ol vk Aty BE A9 et

52 glowl Hze] Wy AFES TR A oAl ube FulolA ulgle] el HhajAl Al
29 S T AT AN AAF0] o8 B3 A BE AMe] AFHOR AL

o] @ ol el EaA AL ATE AL FAof Aol AHE gol Wkt

TRE FRAN VY YFEEES BRSH TR WET o ZATolck ey T T
R Fwr ohel SRS vk, BT, AVLER, WEY, BT Aol AR §3
she a0 m%——&ﬂ% %x}—o—% gof ‘:1;%16‘}71] =9t

;_153 o gl ¢§H a9 &2 shatea glok
220052 FHF = ofAlobHolA YL Q= T diEEEHe] 971E oulshs A oR ofAJo}

AANES B0 sl RSt wolels FAshn el LoEAS ool

A @TH2006) TRl et A|7he £5F Fe AFOoR BTl T AN 34 EE RgHoR
dhepE), AAFRO] EE rEFolR vlebn o] uet $RE Bi B FEYT. SR B
20 g golsi "SobAlol AElolq B dEEsl fasks WA Ei ok AR SRk
ol gk

ARY007)S DR gols U T fARSol tstel diwroln A7) AFshEA AR

S ojEEebt ohE et Balel mxE G 925 ARget Holth of7lel: ofe 71X
FRG hgol EFEAT Yolekt ouz pieo] BB ik

X*E’W(ZOIZ)Q TF7E AAlESHE S5 vk =Rhup) o]Ed RS tigaefol ol
Q
[¢

2000th]1 Eow —,%%7] AT RS e ﬁfﬂz‘s}ﬂ# 3 %'@%ﬂwmﬁwﬁ/ﬁ{mﬂ
219909 UHE F=, divh HEY 5 7
o S=ESHE w931 ke dHe) &3 S %@E}.

.l-LI
~ N
=2
>
.
1o
u)
°1N
Eﬁi
o
ﬁ{j
0
_\L
e
£
rO
o
ot
oY,
o



I M 7|l FRTE Cfst @xele] X|Zto| =7t ojojx|of DjXEe ¥ | 231

5 7Ig7P8H

1) 71Z7Fgde] 7hd

o 7| ¢o] & 7k 71917ke] Ft otoltlol =i Fste s b Ale] s FAACR AW
ok 71917k Ale] AR Fat ek FHstn glee ofn Y ejd Aok

£3], Aada ABAAAAT ToE ABAAAA R WEsHe oAbA BA Lol A EeishA o
FE /1PIALES AR oAb Aolut AAle] Jvigle] Aamel At o] ofs) o]l

e Holl A Aotek 29

tr
rE

3} Ea
£ 2 4 gl Wyl ofyet AIE WY 9) Z|Q7PALE Stol what 1 4

o] Aol Qlout Aitaao] M2 AE FshL ARe A WHstn 2 ofeltols
agbele o A=A FEE FAFCEA AGHYAN| FaTT AT st
71974l A7AREE AR cIEskaL 7199 oleE 2l A4

m A+ 24

1 A7ay

B Ay Fo ARGV A wEe 3 Ade] A& A4ARe] S o] F2
Ax 50| gl tjste] ofE A XZa Qiertol gt ATolth. ek E Aol FRAR
o) MM} A AAe] ALY 123 FRAR ] diF AR ofe] 71X A AVE Fol
23 Ax|Q150] Tl tiste] A7k ol Ao nAL APHEES AFTromm FF AU
2 Ed FR105e) FRAE gt wakn A2k slel) AXEE AASL A st
wheby 2 7o) By SRgRe] AURAat 4] AAE A2k el3 A
AQeE 5o % =
27199] APgAe s TS BRE AWATS0] susigE EalAQl Zuo] ol =e}

o, 3k &4 52 TSROH, T Arelolul el that Azt A el 3k=EIe] A 9

u
ol
i)
M
2
=
%
o T
=
Y
it
o
%
2
=
ot
Y
_{\l
_EJ:
2
jins
©
=)
3
[
o
El
o,




232 | 20144 #FIHH Y Sfolstacy|

(ag 3-1) g7=d

539 sf9/7|¢] FDI 7|24 sh=0) tigt ofo|x|
QA M HR|s WY X2t

PPy /.@
INEEIRSES \ Aroto|O|x|

ot ot

1) =2 a7 FAIED FDI 7o SXEHHfnt] 2|

9‘L
El
30
(x

AFA2003) AL A 7 5 % ks AR A FR7Ie) AR Fois
e oRrlge) g = } 8] AR B4 ge) e 9d Sy
o, ARA o] S A BRA] thgt BT SrjHel HAL AN Aolrk F2
%P ol #2719 mxu YA 2E T Slek 1Y=2006)2] AFOIAE )]

o 4BAQ o) 3 ARABE 5] S 719 $4 EARAT BRE Y3

ol 1A $F EAYET B4, 22T SxpAle] e ETEYY gl B4
2 = o AT SReiths A4S UeRyslch A94(2007)
o oael AYRA fAo] e HIH o3, WeARpgo] vjmH s, 1

M7 F71Go| 25 S0l $e ARTAA I Sxw B H e
31 g

4
o
K

o

(]
X
4z 30

7

==

O{N

i‘l i
i
fu
ot

ol
B
=

mﬂu:_fa

Hd
rO
m
N
:10 flo
E
fd
L
>
oot
o
_1
_‘>i
41
H
2
R
o
N
1o
o
2
II.
_9{

A A e Al 4T des AHtL 9 A% % 4 0
So] HAYATES A v, FHERIL FASAL Qe ARALR Yl el §212 9
@ AuyaTse —sﬁsu 71¢o] vi%ﬂ AQJshed] Eg- FHA B3] T7]950] A A
o 4 gl AR A9RA] Yool FRAX ] FDIS o

PR fﬂ?ﬂs‘ﬂr kil 25} A9 Aeke WAoEH 22 @A i 2]

rulm

jinss
2 N
o
rir
oﬁ. m
- ﬁﬂ
N
2
31&3
_Q
2
N
_Z:
_V&i



S M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of ojxEe ¥ | 233

A2t 7 71909 20l olul 7t HHES st T Aolck
wpebA] 3 A AU FDI 7199 @8k Aeko] 9% FFS v1A A0 W] o
ot ge Ade Bystdck

T 1 S L)Y LAE sk JYYAL FDIZYS) HAs) Aekol Y+ YES vjd
Aol
11 $59] 9175 HAFHE FOIgle] WS} e S §9E 71 At
1-2 579 §9)7]9 RAFAL FDIZJ9e] Bl S0 1o e vF Aot

2) FDI 7|¥e| SX[at XM2tnt o= o[o|X| X|Zfe| 2|

HL52002) 9] A= THAE =719 ARkt gt Aol A AR st gk vkt v
ke AAISEL AN H2E AR|S7L 7Pk Adatel tigt Fgol

i3t A7t @ E Itk H(2007) s “HHERHMEL (A BHES
2 HgA7= AEhHol Y2 WA A EES] o|mX& ¢hds] HlaL 3

“¢?t ELECTROLUX o] AJ-g-AHe| 7} 94%71%3011741 AAFSE= HEZE A E3F SRt S50 Yokt
(R S Z-goto] F=an|Abe] nkSs&at wsls Zlso] MRzt 33 A7) A3k
T Q7| Aol A FaL,EE oA 9 &Wﬁ} Aol dup} Fa3rh= & UEtlslt: 29 Y(2008)2

F%

=
Q
L -Yl
o

AR FF Y BHNURNF OR FHEL U F3 AN ZE ABS 4TS 9
G qrky wastel B 5 BHE WEACIA SR ANAF U Fe AE sl o
Fg Hol T glrke Mol UehiTh 201De] AT AL 2 NS AYTAFS] Frmez
M F AP 1T AAES SAI5H] ol dite £ AAASRTE WS BUS Hol T Urke A
& gk FHQOINES @XSH: @AT AA] 2 ol F1 1571 R el
E8S FUA 2F Qi HNBS WA o 2 ouiE AT w3 AAAB TRA 24
Hom gPFORM A% PS A3 ¢ UL B 5 Yok 2HOH01) AT A E 20119

<ERI) QAR IR)> =t AT St B AL B0 R F3 ) o2 7)Y

AAE A4S GRPT T2 AR} 9918 A s £ AE

Aoleha YHElL) A S T F3 2 37| HloPO% A5t A=rt WY

o A A % auAEe] 4 Folsts HAE Fof sty B 4 w
%

w}a2kA] FDI s/ e &z Azka) 3= o]u]x] ;<]71—oﬂ o5t 7Hae

-
_v;
=
ol
_}L
o[r
By
4

718 2 FDI §177]919] {3} F2ke G @x/ele] gito) gt o]u] x| 2ol H(+)9] FFE
73 o)t
2-1. FDI 327]919]9] #X3} deke 5h79] ojujxjo) B+ F8-e v]E Aol
2-2 FDI §27]9]9]9] @3} deke 74919 onj o] H()2] L vjH Aol



234 | 20144 SHRIH| AL s)QISELH

2-3 FDI 927]919)9] ©A)3} Heke 9271919 Z)917p5 49 olrj el F(+)9 JaE v
AoJct

3) FDI 7|2l 22X 232t o= O[o|X| X|zfo| 2|

MPYIZI2004)E B 3 WHOE B AEW Alehelet S5 S FATR IR AN
SatolH(RENING & 5 grke] TRIHS F3 CCTVE T A3} F39 PSS A
3 FznAg o2 SIS Aol A ZA QYIS Ba gtk o] HEMITS BalA A olnXE
b B 4 Ik ol 23} npAg2 ANsk girk A eh2004)AH AR 20009 AU &)
320049 ALY B 20089 Hlo| YUY FA| AENE TS 4L B

O{N

20019 8PN =" AHH) AT FAFTHE A3 3 A Age
W gleka 2 4 glek AJEl012)% FRAMAAY BABES B Aslolul pelet BaIsh

of F3 AP0l FB7} “FRCHBTHEEOAE, SRR a5 Ago] okl 713
3 ALBlO] 7199 Flofeks 719S BHET B A2 b R 25 Bt ﬂ—ur—x}% o 3
2ol je Akt FFALEO) Q1S W glehs HE Lehf ek BrHH2014) AT Gol2lo]
AP FomN T shpshte] Hat BB WE AFS AulRIet 49 FA olgle] 2
GFL v1A 3 ek et AS 7199 oju4 mEE FomK 7Y A WAy ol
ARHOE AT 5 S Bk ohe /|PHACS S GE YHAL SE Yok FE vt
ek
wjebA] B ATE olefd GTANE vhgoR ket Zo| sHie st

7H 3. FDI §177)9]9] £21x)8] G52 55 @219 gl tiet o]mx] XjZtel F(+)o] FF
2 o3 AoJ}
3-1. FDI 527]919) 5214 2] 52 9129 o]mxjel (+)9] G M Aol
3-2 FDI §1577]99] #2214 2] B2 #7499 o]mjxje) S+ FEL mH Hojth
3-3 FDI 31527)99] E3I2] B2 915271919 A IFHU olejHjel H+)Y] FFe mE
Aojt

A

2. 1tz 3 A =4

HI

2 A7 T Al e AA SEUE@HE LR o R HRESE WA dEe

AAISEE 20141 59 1092 5U 20070 AR UAEUD, HEA E} AESE A



I M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of ojxEe ¥ | 235

OJEES Ll R WHEo] FAo| RABIITE B4 25009 MEA] Fo| BAAT FHlo] ofFol
A AEA 3258 AT 21857 HF BAjo] AgH Ak FALHC] AGH $EAF AU He

(bias)E A|A}7] flote] Z-HF AAET 19557 2F AT 00 A= 0Tk

A 97| A= PASW Statistic 18.0-% o]&3lo] FEO| ol4L A% EAS ulof
o o, FBE 7ko] YA UPAE Lol 7] 98l Cronbach's aA4E
of AFdE ASSHATE o] BN ARES Alishe FEE2 EAA A8t

al A& Sl B4 e M-S AAlsden, 7HES A

L #=9] oyt SAH 548
B o] 7HEe AFsh] Slotel AgmAlel] Foldh ERo QATEAL EHL Annw b
<3 4-1>3} Zrh
(H 4-1) 27 SA 2
HIE Percent HIT Percent

o e 102 523 = 12 6.2
=] o 93 477 st MEOE 21 10.8
20CH 100 513 =] o= 126 64.6
%] 30LCH 59 30.3 CHsHRl oAt 36 18.5
H 40CH 26 133 150 0|2t 17 8.7
S50CH Ot 10 51 = 150-250 31 15.9
- 3 oot 81 415 of 250-350 51 262
N 35 33 169 350 0|4t 9% 492
;'| 5-104 38 195 S22 33 169
o 10-1544 19 97 5 JV=ES] 63 323
= 159 O|AF 24 123 o AYAFR] 50 256
= AFA7F 21 10.8
Total 195 100.0 e 28 144




236 | 2014 s2IH AR sfelstarys

o4 e By AR SR 1958 F GA7F 1029(52.32%) 031 =7} 93(47.708%) 0.2 LA
ol glek. eFEe] A9t nGIart 1275(6.28%), &L 218(108%), thEo] 126'8(64.6%), of
39 ojAto] 36(18.5%) 02 ekt dAgd Bzl 20th7} 10078(51.3%), 30t7F 598(30.3%),
407} 2674(13.3%), 50t o]0l 1078(5.1%) o= Wreh, SAR/EAL SollA 20T ef 30t)7} Hi-2

Fojol| QlojA= 1500t Y ulwko] 17(8.7%), 150—250%F o] 31m(15.9%), 250—3501F o] 51
(26.2%), 3505 ¢ o]4fo] 961(49.2%) 0.2 Lrelytth. 2hdad BEL 3W ulto] 81(41.5%),
3—510] 33(16.9%), 5—10d0] 38(19.5%), 10—150] 199(9.7%), 15 o]Ako] 2478(12.23%)2.
= tpepi.

A g2 FH-Ho] 338(16.9%), A2l SOl 6378(32.2%), AJ4H2] SJAREo] 50%E(25.6%), AFA
717} 219(10.8%), 3H¥0] 289(14.4%) % LrElych.

2. ool chigt 291 EAMut dzld 3 B =4

Aol AE S5 A=y B4 9l
Al4x(Cronbach's @)S 5}tk Cronbach's a=
5 AREE Adfste S Folfo] 24 =tolA AAHoE=N SHEF AFES Eol=
HMH O 2 Cronbach's a7b-2 Nunnally(1967)7} AQkst Al %E 0.6 oA 7|&2o 2 lo] BEA51%TH
EZF & AFolAe v £es ST S
J

A —04
g2 A2 914, Cronbach's @ 212 2014 53 2 FAA 7|ME ol&ste A=wdts
A

AFEE A SHETLE Aot FA AS U2 ZRAS O Quy Uk A0S A
Kol

(o]
Z .2, Nunnally(1970)9} Bernstein(1994)2 412 H5o] Bl A5l Adishe= 2ol vigtz|sict
al

w3 gk
2] 4124 (Reliability) B7He 18] Q2Hel o3t WS ol gstich ta Qe o T4
¥e gRos ‘ 2 3

2]
ARE W FES0] AW S sEAEE Tl Bt Aolh
ol o
ES

%
o =

= = =

W& d@AJe] H71= Cronbach's a AlGE 9]



I M 7|l FRTE0) Cfst @xlele] X|Zfo| =7t ojojx|of DjXEe ¥ | 237

= B Q) AT Hofol Atz 0.60 o]4fo]W FH3}L, 7)Aokl A 080 o4 Fagt Aol
8 AT HoplAl 0.90 o]4folojof Frtm F

B ATe] ALgE BEHASEY AR Bal 7 SHUeE A=A
oA <IE 4-5>7H4) Uehta glom, ARAEd s 29
Gt he B A= A Gehiz ol AA0R B e X Aol gt Aweln B

48 AXF AT} <E 4-2>

B AFAE 2ARELAL s AES gt A5k eAlE Eelshs Aor 2 A
A= Y-8EdA(Content Validity) ¥ HEEFFAJ(Discriminant Validity)S #3531 T

WEESAHS SA=F7E SAskaAskE d e S48 SHste 2= WEHEEdE A5
8l 71 Ao AEdES EdE 2 Aqtol 9 sto] Helstlon, gt Hy g 14,

b L1y
1 o]l W42} F-3+(Communality)

AL}, ZFEE0] 0.5 o]slo]L

otolZl ghol 1] =] ¢h= W2 AlAs B2 24

fex]
R =
BHAT <; 4-2>5 FRAR 9/ SAS o7t AQgMe] A WA AxrHl el
19 AR TGS o F AU on TREL k. ol AFANES HEd T
2l

7199] FDI A& 913t 291714 718 24 5& &8t =719 &=
H(Local Advantage)Z AAI5FL Qo= HS Yeldar ok

gl e 4
Se| tH/\P_,l 2| A Ao| 67 £33} ,
oF A= AL 8212 YEHHAL glom, fh=7] el Aol I
8638 U3 Qe

T
do
o,
o
1=
rlo
N
jug
T,
2
-0,
%
o
N

0{
[o
fiu
v
iul
v
fd
;O
|



238 | 2014 s2IH AR sjelstarys

(& 4-2) 2P0 3f917/% RAIS st XIFWMO| THEt 20124

Qol1 2912 ek Cronbach's a

&27| x| 2t 79 185
V=5 790 148

27| UK| Y HA 725 293 2730 263
L] 708 205
= sty 698 282
PNYSE=BNLe:L-T; .668 343
Of 24344 086 .882

FAIH BB} 279 .800 5505 w1
JYES=1s" 384 670
EXtQ Bt 331 588

<E 4-3>& FDI 9271909 @A)g} derol gt BAo2 A7 10749 B3 o4 WA Axz

Dol et Bato] AAHe] & o) Batom TAHon, o) uAY dxstet A AN BBt
TR,

FDI 3571919 upAg @X)8 Ak % 47) BRom mpgh 27899 AlFA 4 7982 Leha
gom, AAA At M S BeoR THhe 3.2040]m, AFASE 8612 Lieh 1 glck,

(& 4-3) FDI 7|2Q] SX|st Hato Ch3t L9124

f9I1 Q92 R Cronbach's a

SYTRES 831 064
S=QIxHE 825 255

OPM A A| 751 320 3.204 861
IN[lEskinlin] 687 352
Aleto|o|X| 663 384
=2 o7 124 789

I-||§E|H|3'i|'_7|_ 274 722 5789 268
Of&ER| = 183 708
z32 2ac syt 308 681

<E 4-4>1 FDI 3H7]909] Bob 9 Bl et Ao m A 107)9) 9 FollAl o] wa
© FDI 3H27]1919] Fatol ) QuFHoR Acket wetoA] Saay Awel AUEEoR 4w
on|, T7)e] Bake zhzte] Bgtok] et Al AUBEOR FAHHY

webd EEAALEE Aukael AALEH A d
A% TR 259094 s 7558 ek glost, TR AREFE F 2fkL 49500
u, A4t 9462 el e,



I M 7|l FRTE0 Cfst @xlele] X|Zto| =7+ ojojxof DjXEe ¥ | 239

(& 4-4) FDI7|20] 25X BS0| CfFt R912A

feXelil 291 I3k Cronbach's a

s|Um2X|2t .890 219
UMY 849 247
==X 835 373

BHLYALR| 827 344 4954 946
mE=INES 821 243
At EbSE 774 321
EAISE 668 474
2aloktx 173 .875

B2 300 792 2.530 755
2| AS 468 621

<3 4-5>= ol it ofm|A] A bl digt fQlEor IA FhFol gt ojn|A] Z22)al g
°f

Aol digh om|A|, fh=71de] 7147 Al diet oA = A= et

ol gt olv|A= F 57 2Fo® FAEULT, o8] AfEe 4.1800]H, A=A = 902

[l

~

12]A5 9512 LEhal ek

¢

b Qlek $HR71%el Tt olmIAE % 87 Bgrom pAEe] qlom, LGS S1670]H,

1974 9257 e itk 3k 3k 7]9jo] XA Qi 71917 AL 1ggro] 6.7110]H,
=)

(H 4-5) st=0f thet o|0fX| X|Zte| QoIEA
29l1 202 ek Cronbach's a

stE=q| 126 174 839
stR 210 297 843

SHEAIM 313 214 740 4180 902
B2QS 252 296 739
=SS 261 406 671
=27|85F 318 651 289
C|QI 284 693 333
HHETHK]| 423 684 239

ArQIOIX| 254 779 197 5 167 95
A2 337 .708 303
Aol QiskE 376 715 231
ArAS ol 458 .598 302
ZrHciggt 422 .561 260
NE=ES 592 430 328
A 718 363 297
ESE=RS 724 333 369

Oj 2 x| st 788 323 194 6.711 951
MNEX 792 319 188
SIAXS 794 293 036
WIS 709 266 202




240 | 20144 #FIHFYSS Sfolstacy|

=HdsH 757 249 269
2L 725 219 230
XreoiC| 23S 693 434 238

A~

3. 7K 483

7Hd 12 F=to] Se71d SRS e YL FDI7| 9] dX|st Mol H(+)Q] FeFS v
Aolehs A& AFstA stglon, olF ¢t ]
et AY e SYHSE
S Y S o g dAstal ofof tigte] o3 ARAS AAISHCH

WA 7H 1-18 AF37] YAl FDI 7199) |R|3t Meke npAlY dx| skt 23 Ao u
£ AGGA X3t Mo g FEHpE 2447 FEFIL <7 4-6>9F o] TEE RS HA

ojuf, wiAE X3} Ao gt BAAIE HujRy 3|74 BAH 84S
679228 Ueht} 2 By FAHOR ule fojsirtal & 42 Qlrk olu], A3 Ang o] A=t
EYWgo] SEHG] Ui A i3

ESF EYHS] TEW 2
AA B HAR] foolis vebhd 22 3|7 AI4=<] Beta gt o]of ofgt TS AmEW ARHA
ol R YAMo] A9 BZFo] 0.090(TF = 1.572)2 e} EAH o2 §-ol5t ke u)x]x] &kt 9t
T g1 i A AR Y] - Bgkol 0.467(Tgh = 7.932)2 Ueht SAIK & ufg- §-ofgh

Fd= vAIL A

(H 4-6) 522 ali27|¥ |XIE st X|EH2H0| FDIZ|He| SAX|SITER| D|X|= et
g2 HEZS} Al T3} A%
2 mEet A+ [mEeAR] % bz
EFNTPN ‘ L= ES B BEQA B
(A) 2.540 255 9.965 R2=414
Op FEE K| IR 090 057 112| 1572 Adj R?=.408,
x5 SH27| QK| UK 1 457 058 567|  7.932% F=67.922
(A 1748 246 7117 RI=.523,
XA FEEE x| R 162 055 188 2925+ Adj R?=.518,
x5 SH27| QK| U 1 508 056 589|  9.143% F=105453
* = P05, *** = P( 0

3 FDI7| )10l A9 A dAeE ol Hit 2423 4
al, Foghe] ¢ 10545322 eyt mglo] FAZOR uj¢-



S M 7|l FRTE0 Cfst @xele] X|Zfo| =7t ojojx|of DjXEe ¥ | 241

uheba] FDIZ| 2] Al g4 AR5}k dekol] gt Beta ghaf olof gl t—gh2 Awd Auk= <l %]
AR o] Bgto] 0.162(Tgk = 2.925) 2 Ueht EAF o2 ufe g3t 93-S n|x|1 glon,
271 A QDA AHLE Bkl 0.508(TF = 9.143)0. 8 Ueh} BAZ o7 wjo &
= WAL Qloh

uheba] 7Hd 1-19] A9 AdbA 2|44 Zo] npAY FA|Sloll= fogt =
A BASE Aol ot YRS VAW, =71 i AP AL viA" AR5 ek A
AA AAS; A ERolA ot FEE viAe o= Yy P -1 l,d—% A e gtk

theoR 7Hd 1-22 397 £ 91 A LG Ho] FDIZ| Y& =k~
= o] Aolghs FE ASshaAt ?‘& A2 FDI 7]?34 oA %}%S Zd‘z'_@ol A g5 A
%

49l AUBFOR FLUSS 47 2254 <

1o
ok

oS u| x| A= A|TH

2
do
N o

rJTB
é
oX
X
o
of
.

<3E 4-7>F AW EY, FDI7| Y9 F=dA 0| rﬂ?‘& 9k J A FEol izt BAANE R
A4 FAA 784S UEhl= Fato] 5460302 Uetar glo] 39 By wle- fofsirt
ok B3 A9EE Uehfs R2Y AR 36302 mfe A yEhua itk
wheba] Fo] ANkl A YA BZES 0.209(TF = 2.976)% UrelLt FDIZ| ¢l E3l2| Hes
T Akl A dgFol FAXCE v Fo3t IS wAI vk I =TI i Al A
745 Bgko] 0.413(TgE = S85DE Yeh SAX SR v Fo3h JaFe mAaL Sik

E3t FDI7| %9 %—%@XMI gk FAAR] A Dol gk RAAnE AW, R29| FAFko|
4092 YAl F Y] A9 665052 UEh mgo] FAHOR w9 f-8sirhal & 4 Qlok

wtebA] FDI7| 4 €] %«%Wlﬂl g FAA ] A Lol et Beta gkt ool tigh t—ghS A
B S50 kA Ql A el tigt Bgko] 0.218(Tgk = 2.548)2 UEht FA 0= wlfe- {23k ¢
B2 WAL Qlom, B =] o A1 4R S) A9-te BEkol 0.608(TE = 7.080)2 LERY 57
Aoz mfe- fFodt JFE AL ek

wheba] 7 1-29] A9 S50 Q7] FAE 919k AukA 497
HRbAQl w3k SEat FA Al A LdLFel ol FFS v,
AL FDI7| YO F=rol gt HybaQl 23k St A2l Y2
el 7H 1-2+= AfEisich

1=

K
e

i

o

(H 4-7y 29| &lie7|¥ 2XIE QI8 X|FH=M0| FDI7|YHe| 23X =0 O|kls &t

= HEES A=+ B2E3 A t7h R F7t
Sags | R B BEZoA 8 4 P
(A=) 1.938 312 6.213 R?=.363,

FHEE FMHLE K| Q& 209 070 222 2976**|  Adj R2=356,
x|oss B2 7| K| R R 413 071 437 5.857%* F=54.603
(A=) 796 380 2.097 R?=.409,

TR FMHLR K| Q& 218 .086 183 2.548*|  Adj R?=.403,
WNEES ot=7 | A K| A 608 .086 508 7.080%** F=66.505

** = P05, *** = P(.01



242 | 2014 $2IH AN Sjelstrys

2) 7Hd 29| 4

ol

7bd 2% FH FDI 3H27]919] @At Aeko] 9 ofmlx] A|Zfel (2] B w14 Zolek
e ABSIA Shon, o 9lstel HSRE FDI S719l0] nhA @xsh ekt A
A BAsh ere Agston, FHust AX) FRUSY R ool tat A7 B 4

ofmAlof gt A2}, Z12|al gh=7|d o] 7|4 Al it A|ZFe= AL oo tiste] -]

q 714 2-12 AZ517] 914 FDI 71919] vl @xjsh dekat x| el gao] s Xy A

Mew sl M 2-28 AZs] gelA &

FaEns S, 7H 2-32 AFS] SIS B 7199 17t AAS 4

2 L < 483} Zo] Yeyglth

2 Feususis fandon H7)49 A
e i glo} 219 mEe i gojsitia 2 4 gick Ea A

& el R29) EABE 4622 w9 A e gk

w3k FDI 92719 ] g dAskdeke] BEhe 0226(T3t = 26652 LFeh} @he ojujxlo] %

Adom oo folat Aol G mAL Qoul, XA Axsh ke Byto] 0.674(T7t =

8474)%2 UEh} EAHoR oo olgt A+ e mA ol

webq 7HE 2-12 F o) BYust mE BAMoR §ofste] Hesic

714 2-20] A9 WAl Tt olulAE FhMsH HFRA R R20| FAF] ST
R, F gte] A9 1299212 w9 & Ueht myo] BAHoR f8stcha ¥ 4 9lrh

3k FDI 3127 90] whAE #Asdee] BREe 0225(T3F = 3342)% e} gH24rele) ofu)A]
of BAACE B fold H(+)e] AT v o, MAGA AHF Aeke Bgko] 0.673(T7t
= 106592 Eh} EAHoR e o3 Aol Jae uHm ek

ek 7HE 228 £ H9 HYETt BE AR olste] Aeld

714 2-39] 49 W71 9] 7197} Al Tt o]n|A|E FLMemels fRAoR R29| B
Aol 5372 e, F Zke] A9 111L168% w9 7] Ueh} mao] SAKoR f-8aln &
= 9.

“e} DI @h27]9e) oA Alshdeke] BZhS 0.124(Tg = 1875)2 ek} ah271de] /]9
b ANl BAMCR folat G wAL g glon, thul Ao @Xs ek Bylol
0663(T3E = 10.746) 0% e} SAAC® w$ fol3t Aol dae v Aok

webd 7Hd 2-38 AN AxE Aekolahs g Ale] Eewnto] FAZ R fojste] Hit
A gher,

ol4fe] Aukes AW v, FDI §27]900] nAE @xs ek 5ol ojulAu sarle] ofy]
Aoz A(+)e] AR mAA F27)e] 7197F FAlol folFt AL mAA P Aom

o
o
Ehton, FDI Sh=7]1e] A 9G4 dAe deke o, =4, =719 7197F AAlel =

2
J
filo
it
i)
r
P
il
_?L
K
ot
Sl
lo
o
=)
B
et
ol
1B

l=o]u|x

¢

S
3
=
HU —
© fe

fi



S M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of DjXlEe ¥ | 243

et S AL Qe Aew yehy 7hd 2= FEAEgc
(# 4-8) FDI gt=7|¥e| SX|&t¥12f0| &= o|o|X|ofl O|X|= Hg
T H®EZES A5 BES A vzt R F-2t
&t =gd=s B HEEQK} B
(A4 553 394 1402 RO=.462,
ote O ESX| 5} 226 .085 176 2.665%*|  Adj R*=456,
O[oIx| K| MR} 674 080 559 g474r+|  F=82724
(A4 485 313 1551 RO=575,
S O El5ix 5 225 067 19 33427 Adj R?=571,
o|o|x| X| G M FX| 9} 673 063 625| 10654+  F=129921
(&) 1.095 306 3.583 R?=.537,
512 oA 23X 5 124 066 115 1875|  Adj R?=.531,
ZIR7P8Y | X MRS 663 062 658 10746+  F=111168

** = P05, M = P01

3) 7Hd 39 &F

7b4d 38 F3U) FDI 3H27]910] HakA9l 2ol 3hF ol x| X|Zel A(+H)9) GakS mA Zolet
e AFHaA sgon], ol 95t Ewsri FDI ak]gle] F3to] tigk Aukeel 19
FET TAH AABE & Agtglon], Fausl WX FRASY 5 olulx|o] tat Xz}t
2 Ak ollAe] ekt A2, 1ol 1) G FAAe] Het A2to.z ek olel chatod

o3RS AR

UA 71 318 TS Sl DI S|dlel Aol A RIS 2] A RS
Yg oha, o) olnlAE FENAE ok, 7MY 2-28 AES] SIalA T Ak olnl g

= o >
TEUSR o4, 7 23 7&‘%’8}71 A 2= 7199 7197F BAE SEUSR shof 242t o
S AELE AAFP o, o= <& 4-9>3} Zro] YERf it
4-9>5 AWEF, 7Hd 3-12 dRouAE FHEMeRSE dFEHoR
T84S YERE Fhe 87.7042 el glo} 39 mEL v golsirta &
HeS UeEhE R29 A 4772 w9 =4 vl Qlch

E3F FDI §H27]9e] Awkael Az o] BZHe 0300(TZ = 3.854)2 ekt 35 oju]zo] &
AR O R - fFolRt A(+)e] Y& vA L o, FAHR] A dBFe] B Bro] 0.413(Tgh =
6.705)2 et SAHCE e FoF H(+)e] Y vAL Uk

uhEbA 7P 3-12 7 9] SR BE SAHCR f{ofste] el

714 3-20) A% Aol iRt olnl A FusRal SRR, R29| A% 583
2 R F 7ke) 49 1340042 S A Yeht mgo] SAHoR $8sith ¥ 4 olrk



244 | 20144 e22HZ G| sfQletari

3 FDI 3=7]d 9] Auba ¢l x| ¥852] BEES 0.348(TEE = 5.607)2 UERY ahAkel o] oju] |
of BAACRE vl F-olgt A(+)e] FIFS wA|aL glom, FAH XPLE2] - BELo] 0.369(T
= 751002 Yt SAH R w9 fojgt 4 =5

wheba] 7 3-22 F f9] SYWSTL BE FAHCR fofste] Attt

7Hd 3-29] - =719 7147 Alel gk o] 3
AgFo] 5212 veldal, F ghe] A% 104.4802
£ 4 Stk

EFHFDI 3H27]91 9] AubA ¢l X Le50] BEHS 0.392(TZE = 6.286)2 Ueh 32719l 717}
g4l oju Ao FAHOZ wfL- o3t H(+)9] FIFS XL lom, FAA A LBFY] F- B

ool AyE duE |, FDI =79 Ad&se 7o olujAu =4t o] ojulA] T2
=714 7197 Aol B A+ G mA AL Qo M 22 AfERith

(# 4-9) FDI et=27|¥e| X|@T2fo| = olo|x|ofl DOlxl= Fet

=
T & HEES A== HED A g R F-zt
s Sgps B BERH B
(A=) 1643 300 5474 RO=.477
i HEAXIR 300 078 273 3.854**|  Adj R*=472,
0[a|x| THHR| g 413 062 476 6705+  F=87.704
(A=) 1.533 240 6.398 RI=.583
SR AL HEER| 2 348 062 356 5.607+**|  Adj R*=578,
o|o|x| THER Y 369 049 476 7510+  F=134004
(A=) 1.868 240 7.777 R=521
512 e x| 392 062 427 6.286**|  Adj R?=.516,
717Pg THEX| S 262 049 361 5311+  F=104480

w6 = P<(B, vk = P01

1 Aqte| Zut 5 AJARE



I M 7|l FRTE0) Cfst @x|elo] X|Zfo| =7 olojx|of DjxEe ¥ | 245

Oll

£ ST =l diwt 7P°lUlX]9H 474101] EHOPOEI *%ﬂ P‘%‘iﬁ‘r

T=71d el dAeE A 1?41’ ?'&5.‘94 OIUlZlOH 1‘4%?* A& Hﬂﬂ 1(Survey)’o‘}°4 ‘~v‘i'—& Skt
152 = AR o719 RAA e S= A7) ANz Q] A=

?‘&% 719< ﬂ%%*ii T A A FEske] AZstal 9le U% DI =71 Eﬁﬁ}@l gekshAl A

DI gr=r7]j 9] @x|e} ke vhA" & | g

s
_\|l_‘
)
>,
=2
)
S
X
ol
Fﬂi
ol
)
4=
s
ol
2
E
ol
£
30
32
o

S8 238 AT AT HFol AHIE AFD

AR, 7P 1-19] A9 A A Be] v dA 3]
M AAS Aol fold FFS v, T2 ot AL viAY AR e A
BN BAgh A mRo) felah A% AL Ao A
£, 7P 1-29) A9 F3 e/l RAE AP A ALY d
el BolA BET PAN AAWEel folP FE v, S3e) 6}%71?; o AU
FDIZI19] 3] the AubAel B39 BEa 7AH
o 7h 1-2t Aestsick

A, FDL 31371 909] obAS AA3E Heke @5l olAlut FFAY ojul Aol H(+)9] JF
& vlAAR @710 7197t A RIR JFL A P ACR Leson], FDI #3]
A9 X AAA HX|F AL s, dH=LAF

19

Mo

deke W, AR, W19 7197 Al BE o3t Gake A
ol Ao ekt 748 2% R Aesteck
YU, FDI §H71919) A UREL 5ol olu AL daHarglel ofn|x) el @]gle] 797t
of B A(+)9] GaFS I Glof A 22 Ak
S A B B AR ofe] 7P Yl i A0 Si(Local Adantago)e] 2fsiA
= @A|o] FDI 9H7]919) B3k deko] wheba] FIH 0 e 27t ojulxe] Athat JFS
ulw e Fobe 4 9lgick
wheb FDI 719152 @3k Aol gloj4] Autael @x5) n7e Hekier opje 1254
of = vhAY Aeke Tefdjof st Ea AUTEANE FAH A ULE
stol A oialolA o @A 2Nk & AAZE nhaAsiof & olck

S
)
f
rir
ofy
H
et
N,
1o
ofy
Al
rO
fijo
=
ox
o
u
i
=l
N
>
_?L
£
i)
o|N
_?L
pash
o
M
2
rir
ofy
H
rO
il
o
i)
=hl



H 79 WS A §HS SR SHAIT ofwl 9ol Topua )
Q7o ol AA Sl i B o HRHolol AEE BF=d P el
B_?—E]OJE]-}—‘— 7(—10]]‘4:

Eg AZE Y o] 7hA Aok BO2 wrlelol A4RE 5T AAZ AT ek B3 SR
ool Pole g X Eageo Aol Auke YushAzlY] offthe BAYS AT ek wret
A FFoll ofd] Hokel Jgjolut hAERNE A2E Sl & o AAHOR 2L R4,
@t o] Bashk

£5] 33 ARl MY 2ALR skl S AR olv] 9Ial AU Ao LA
BAMSE Teish) ool Ware] BA tha 92 4 9l

AR A0 S A3 glek
B2, UFEAS sk QlolAl FHI AR Ho] B YR wesH FI Al 89l
Zre] FAPHRLE Tefshit] SAT AUk e G WAl N SYuset FHUs 54 A SF
AL Fel R 2L AYelo] EAs L SHMIAELAE, 2005), FHEA A ATHE 4
242 SYRD B ATRAL FQPHRY BA glo] ALY ARHS /3 gle]
w5 Aol 2 FEe] Bel TS ote] BYUS FEUSE Lelstol Ak

£ AT} e ok 4
S, £ AT FRARE o ZASC el Bl F FDI S1gel 28
3 drow AAske] 27 A2k gl X|7he] Folg umsluis AT

L =y2d

KOTRA(2012), R011/2012 sfe]A2 s+27|¢ t)edga], ¢

7 A(2003), SHBIAHERZT} HRo] wIXe o] TRt B, ARTistL A4 Shele

F7FR2014), APBFHEY FHAA Al B AT AP AN APz FHES FHO
2, RAfetL A4 o9l

1U(2003), thisl ATEFEEGETE WEGE] Wit ZA s A

1BI(2009), T Fe] ol BAgMe] wsto] e A]9e] ek cAsteistam A4t o
oz

@

o
[
D005, 0] HFE AR o B edol v A B, e A4 o



S M 7|l FRTE Cfst @xele] X|Zfo| =7t ojojx|of D|XE ¥ | 247

< Az, T AREEE 2001
bl

oz
= 1=}
H(2012), F471909] LA YEA Heel e AT SHAL FF A% FHOR, FYhetm

AZ18(2000), S-2Ltete] e AR o Tt AL, AMthstal A} 9=F

AR8H2002), Pal KblEEe ot o] ikl S, A7igiska Al eh9j=i

Eol(2011), F=r2] G o Wk Ak AfA S NI} AR S
FAoR, AENT HAL =7

gE9](2009), mEMFES] B sbERR A Te 1 MRS Do 2, Zhdista A AL

=7
FFA41(2006), Shael= AR EA W AT, et
=]

WAL AN
S A004), FF WS AT A4 WA A A

SRR e SR TR
HPAITH2009), BH1¢10) o F3 AR k] erAT: AHEA VIS FHOR, AY

ekl MAF Shel=g

WU 5(2009), AR A BRHE def AR, SFAE]IeAE, Al13d, ppl-35

H--(2007), fEBddEe] Hrhid FDI Higisol ek wie, wiAIchsta AAF sh9=i

AR 1(2012), AdARRS] S=AI AE Aol gt A+, Atk AAL S9f=i

AGARL S FAREA, sl FARE HAlA, 2012.02, pp.31-41

21212009, F=7199] ) S iHHTEA el Wk A, FFHAL AAF 39l

AL oJ3he- 9 #A(2006), TEobx|ore] g, , HdY

FR3)(2011), F= THFAHAL b=y o|uA|ef jh=AlE ulolmof Wil A+, H=ista Al g
=t

FHag2oL T WTOZHY 54d 24k die AR A4, 2007

FLF2013), FF7F =7Fo|ul A, AFo|u|A] ¥ Fufjefof njA= G, At AL SFef=E

HEL,(2005), 7197F Aaloll B3t AFA ARSI HAF Sl

82011, T A7 S=AE AE Aol B A dddista A4 el=g

71(2009), F=ro = AAHFAL FAF A A o] W2 =7 o] HiSFAI = Bt A

et AAl Shel=2

F2Q201D, =9 tf F= AR FA ] BRF A= F= S AT A B4 S FHoR,
SotietiL AAl o9l

FE(2004), FH=71d9] dF= @RS} Aol it A RS FHoR, Agdista Al 3

A=

do



248 | 2014 $2IH AL sfelstarys

A A(2011), SHH(FER)E3Fe] EAsHE B3 B3
o2 A3Ystuw AA} Q=8

0] #(2010), T TEF AN B KNG (178, Soltistm AAF Q=i

oA, “AHdHA}F 3.0 oJop]”, oA, 2011

olN

el ¥t Ak F= Wl RE A

Q17}18](2012), i CAbpE o] Wt [ Kl ol t) 2] ol T3t e, Toltahal AA} Bhowk
AAA, “AbAdat 44’ AFBiz, 2008

FHAQOLD, g =l A-EAY] 4 SaAA 0 vlAle 9, FARS R AAF SHefew
AA(2011), sto]dat AR e SRl BA: HRAY ZAAY HERE A oR, FAel=

ol AjA} BE9IT
FEuH007), AT71Q0) HET AHER Aol W AT, AltefetaL AL Sp9le g
Z9(2011), ThiEe) SEALLTE FEGHE} SHEL O] 4 rhiE $eThmE, AEoistn 4
F94(2005), rh-iE QSRS YIS Eibe] R dek %l et e, Zhddista
o=
S AR AR e ZAET AAR, SeeEded e Al A4, 2010.3.23
T AR AR FAAE, d=rEdSd B A A4, 2009.12.16
A=2(2013), Tl ol tigt olw| A7} gh=2] =7olu|A] Bl 7] dofulA|of| w|2|= F&;, Al=t
st AAt B9l E
ZAokg(2007), T=719] a2 FAf defol et A+, ForH|ek
AGA(2012), =719 T AFAY A& kA= AE3Ad 2 A
o AA} =R
AHQ013), BT hFF AN HRA el B AT DAL FHOE, Aot A4} 89
R 12(2007), B PEEAIIEE BTt WY MG Tt B, 2Euisla AL shelen
A (2004), "1 HHEA} FRAA 0] Gl B A, FAFYEH L A AN
3, pp.199-219.
2|94 2(2008), T HAL A o] T Baf BAsh elel] B AF: AP AL LGHALL] EApAL
gE 2407, LAY stn AA} =R
g

TH7(2009), win Gk ML) FTE, S=estal AAb Shelew

2. Z2ZE3S

CEIC; "WHZemifial -8 (2001) ; "WZab#tatl,  (2012.331) ,  R01VFEPEZ B RGES A Rt
TR Ay

{NE, “F=9] =il AFFEA7E ZAGE, 2 2o FAYe| ux]e 384 FIHHIE
TELTEAE K, STHRMSER Dok, Starg]wbsh (rhErta Rl |, 20024F 256



S M 7|l FRTE0) Cfst @xele] X|Zto| =7t ojojxof DjXEe ¥ | 249

SRR R e, BUNEAE, 20064F131Y]

PRI RGCER B (2009) ,  WHLHEEERE AL S, |, REKE

BIRPG s T (2011)

PN - TR "HE e AR EATE AA O vX s Gt B (SRERE R THILET
B, Aol 2 AT FIFEILT AR, |, 20034 26l

AIQE StolH| AR 7 &/ FAT "EAE Q1B F(2012.8.31)

T Wi, "l AYEATE SR vl TS A9A%E: FHA EARES AR
(SIEIE AL TR E BT S 80N b R 7 36 T8l A IR 754", TRl A 7 Al (e
U1, 200647 ZA8H

KA, Tel=el X HER/} Fto] mfo| ujx|i= FItol| IEF AL(SRHIE AR TN FE R
IR 3Ty (2007), AAFSH =l o Arie ), Ap sl cf st A7)

FHENEN AR, SHFSTETAL 2000

R e e = < X

R E(1974). e A RIERIBISFER RGBS L)

RIS SR A FEN(2003), BRI, BIZK gl TBOE BN, BIR BBk, SMER IR, Shiah
BRI I

R T, &R

ko3, "ol =] M2 WAt g =il & E A ol tfgh A-H(EPREHR T
SO RIEERTNE), | A TS TAKAR i) (2004) pp.466—468.

PRaEDs - 225, "=l AT S5 2 UFel vA= ol izt AFA GreiE i vial
chIE R A IS, A = A (RS R , 20065F 5551

R, Sate] SIEAGA AMA (HEFHATE =), , SSAZAFAESTAL (hEM B
HrHikit) (2009) , pp.171—173.

BT, JEHiE, “FDISE = ZAAI% 7he] Aol digh AFHAR (FDUSFHEL G Z A
SUFKLE”,  TEATERHG ML), , 20054 2001

BerGi ABUE,  R2010FBEIHIERL DRI SR G A, ThESTRM, 2010

2O, Q)= A HEATL Fat FA o) nA|= FFOIRFEEE T EENASTIEN, T nkA P (I
fCE, , 20104 024, pp. 79-81

s

3. 9EEY

Dunning, J.H.(1980), “Toward and Eclectic Theory of International Production : Some Empirical Tests”,
Journal of International Business Studies, 11(1), pp. 9—19.

F.Root, International Trade and Investment (Cincinnati Ohio: South—Western Publishning Co.), 1978






FIHMZ0| et 0|Fo| RYPREA| 20 g | 251

SaAE0l it ol=e] FHTH=XI} =2 tiS
—=SEI NS0l et oj=2| 2rHE-EE=TES

Moz —

An effective actions of the China against a remedies of
the United States for Chinese products

£ A 3(YIN ZHENJI)
iz it

(yin8881 @hanmail.net)



252 | 20144 3=22R|EGLY| slelstaly]

THRAY A A A AAF R F=at AlEel thigt FHFAIRA7E et S

2 A Ale wERALaFoR $2ET et
# RN FITA AFC YT NEB ALY NE DAL W FIYRY F

[e]
7199 t-sAe ot 5 AFFTAA|Z A BHd 5 FAAA ol wet Agks KA}

w7} g,

» Keywords : 8HHE, BHERE, AARM|, FATHZEX]

AAFA7| THWTO) ] A RS A(2012412)0] TEW, SANT7] 5 244 agle] FA0
220124 AIASY E7HR-E A% 37%0] ujxo] H @ W Foro] WpAAERTE A7) WE Ao
2 o E3tgch 20119 AIARI SIS % 201099] 138%xtt 27| sletstela, 20114 A7
PUBHEE 2010 137904 49%2 A3 SeLSisA, FANSE wFE FEA1o)3: o

Asrwol A Hlojubx] E3ka olek A7) 7ot AAR AL T, FAT AL o] AT
H T MRS HIA(201253D)0] O3, F8 20745 G203 U550] A AA A 91 of
Y| o HErlFo] B ofhg of7|m RoARRNS A7 BjEt Ao Uehith Bk
20114 109 o] 709 59k G03|Uo] Ajagh Belpa 23] 22570 7he] 124710] el
Sz veht, SolEazx 101aRth Bekekn A4 fich

vl 49171015, ofshEl BARY SolA ZEre Ae] ofolg 9lste] HETRAS A
o/ gle] A o, 2 Wik SERY FYYAE s, 24 LATAGA L v
A, =] AQATARE B A7IRpoleks T b FER tehdth TAHoR A &
wol A, 5 E“%Zﬂ#%ﬂ TAIL WA GAITE 523 olele] FATHWTO A th
2 o3 QAL AT 5 gl 71HE EA A WS Seskn ok oS S 91H e

3

g Fol, 24 B Folth Eeh RIZFEE gt 3AAE

274, DgRERH] Qw7 YAAS

591, 7o) e AF B ATRZF B A RERGANE fush)o] HETFele) et
13 4 otk S7he) AUAE 43} Sulel Ak, AR elwate] Felow Qs ssae] FRIAO
2 WP GABAR ETAD YTAR U, AT, Aol § —%Oﬂ%uﬂiil%—

olal, A=Al i Fejt & = el o= WTOqHR HHHEI“ 2110113}(%*4 A1, 2009) WTO



FIMZ0| Cfet 0|=o RRRZX| F20| chg | 253

TFRiolAs A7 FET] HsiAe @ diegol o]FoAof stal, @ 1#d ler <l
3f v?lﬂi%‘oﬂ AAA el T 9o 7t ook s, @4t sl 1he QlaA7E YFE ofoF
ek AAE ko] o] Fof Aok ekl A SHITh AAEA] Fatel glojA= @
el gt Hags AT 25 9ol olFofAof staL, @ 1 Yoz sl ikl
ERL 7b lofof s, @ U3t 93| 7k} AT} S ofoF Frhal 4
oh AdA wsfe] AU dahdA e A2 RrEEAA ] B FUste] WIO9| Hag ¥
A= g wedtde 88l Atk mEkA Ao Al xA= dds] WTO+F

o
o
H
rr
o)
o
o
i)

=
)
=
=3
=4
AU
mlo

i
(e
)
do
4o
18
N
lo
f

3 A gFstaL Qlrk NAA
ko] A2 AL Hstal Q= w7FEE EAgh & &9
ool A FAA '—‘1‘(2008)O % 9 (Fair Trade)7}3}, NAFTAZ|A, T2 L(TAA)7FE] 3
QugZd71Yd Aladl HA, FHLEFE7Id 2AlE g = Z*l“zlElﬁEﬂ o] &2 o=
o] A & w=, Af e BET B 'ehe UR Ad 7eAdo] wth 3RS PEeR
gk ol=to] B EoYALe A=o] ZRANEAE, 3T v W FHEGA B 5 olRE 2=
gt FoqtA A 2 Uebg 7hsAde] &7 wiZolch vl AlAl AAol tigk dikeo] oA A7
gjof vl FolE 7 *}*‘Olb} o7 A= A3 %Zﬂ%*o”‘HA T2 AlFAHRule—Setter)o] 7] o] u]
=9 S A WEL 1 v gaadrt Aval 3 4 Qch(3AR], 2009)

Ap=ro] 2] 541 9 éX‘@%M A AAA 8971 a0 ﬂﬁﬂ A-gato] HhE g A4 EE 501
Uil 9low, =3k FTos AR vt ofye} Qlmol2 e Y 5 fEate] RiE A AV} SUee
FAlolt}. F=At A7HEEC digt Zhare] AAREE ool SUFAY AF e R FHo Q.

HE= vrd 32 19799 849 EUS A4l fHE A7 HExdFE APH YEFo! digh A4
E Ao R HEatedFo] tigh wrdE A4S Solual Stk WTOAIA] 2ol 1995-2010
BOHWTO 20119.10]8]) F57HL MEHALE A Wol T Fbolck 1995-20101 712k 52
FTHTETES QoA 804719) WEEE AME WGkow, B A7) A AA RIEBERAR F A
3,853719] 20.87%5 AAIFTE F=ro] R 2 A5 ¥ 4= 590702 5 A17] AA| vhe g
TR 23] 2,495719] 23.65%= AA|5HIc)

ksl QJANE AR

K
Hel

[¢]

L~

l‘

N
FE

1995-2010H S, 4F2| ttEdnA g 22

e
H
O
ozl
%}
>
S
N

‘98| '99| ‘00| ‘01| ‘02| '03| ‘04| ‘05| ‘06| ‘07| ‘08| ‘09| 10| TA

T
o

0
o 04y 0B

20| 43| 33| 28| 42| 44| 55| 51| 53| 49| 56| 72| 62| 76| 77| 43| 804

=
b

26| 16| 33| 24| 21| 30| 32| 36| 41| 44| 41| 38| 48| 53| 55| 52| 590

rH rc
oz

>
Hu
(@]
ro
o
»E
>
il
2
n



254 | 20144 e22HZGLtS| sfoletari

HWE vig g oozt 1995-20104 59+ A A N BIHA )7} FRSAFE
of Wi A 9 g ege stk 2§ 5 Al HH?‘& sl MY B SR
I, W=, EU, of=dlEnLy, g7]ojn, o] s7i=o] Whdg Ala A= 4844, WHEE A A=

30, Zhzy 2 A7 = AEol iR wrEEAl dAet whEE BEIAC] 60.20%2}

1 B

ok: )

64.41%Z =} A|3tct

URE Al AES R, 1995-20104 Fok A AIAASl whElH ARHAL 197 R5ro uhel
A W 18 R FoIA BAEAAS B U AFS o] ) RRE ANstn wE wEY 24
EL BYOR B OEoIUt 1 F MBS 1Y ol we S 4L AVlE4 2 AR 95
FUAE, AAAE, SAAED SeriRFolet

FFAE T ST WEBRA P B £FH S Hoked FFE 9T wEPx

A A SYAB S LAY 2N Hep) Nk § AIAL AAS A7) Kaska
19974 39 259, FHE ‘FHANTHT WP L wpzF RS BEsto] SUAF O
W 2AS vhish

A AbolH] 7| UfET WFER B FOE HuE vF F5 2 fYS HA HBo= S
HEA 259 BE QoA ot

il _l
1
T
Kl

Z2 E=0= 4t EE S

o 55 Q0 SEE * D03 24TE P804 SK|
A= 712 o 20| IBMAMH AFSSE 27

* 5= B 1S R0 + =37/ H0] D= HEEE| Al
SN 21} HASfaH R KIA|

» 2L BBV 7 AJHIATRISEE « U T BMOIE TS A
e dAeE » HY IEE M ADBUI MESE &7

A2 SEEMME, Kb HojXls ‘28 Z . EAIEAM HHES &, 2014.6.5

g
A e elael deln v BEx o] GeEe dobn,
rolal WA B3at7] SI% BRTATE R, /| AALeIA ] W wARIA et
= of T ol & TAT HAAT, g AAH R Fat F0)e, 44 nlsel
FElEAEel e v - v agary ARlAT, 54 dRos TAd



FIMZ0| Cfet 0|20 RRRZX| F20| chg | 255

I 0|2% DA My

1 o|2H &

FAFAA =T 9, Raa, AN Jl 52 23T sUeR s Ul Akdle] vsiE
= 7350l A=l ﬂr*ﬂTL} Ee ARRA BY, T i 5o 2AE Sl =W *Pﬁg A
= Almoltt. FAFAA Eolle HFEABAIA =, FABAAE, Hlo|Z7tEAE, 574734
FAAE 5ol Atk

22 WTOOA 1 sh= ATl 54141 fFHAIERE R HAIA =, A BAA =,
e = L L R e e e A Z/\}ZﬂE~ WTOONA Al o2 48] il /HE=712
SHolA sk Atk S W T A EFATAYARA D A E e Ao It
&y ol g Stk

W EAA L, BATAAE, 587 dYARAAE, E34FIAAz=A = 23879l

sl FHokz E2OIA, Alo|Z7tEA = 34Tl tisto] Fsh= 22[0]7]of HhggaA] =

AT o] Ae-HT AAT EEa o] 89-E  ofyzRt I FAEAE o=
sh7oll APdel AFR3E Feolut ado] HeYHTk

A QoA WP A|A| mof A BAA = WA FIo] 585 = Wb, Alo]Z7FEA|=
© BA9] FIRE ofyet edtAl & HlEAIRAE §EEHY EE AT 3R A= AR
A/ HREHI 5o 2AE HE 5 Urk

et FAFAAE FolA RHEE B AR AR B2 7ol 7P RIHSHA el F o
AA o, sfleE7]e] Yol 7 T8 SN olf T shuel7I= stk

i

ol

r°1'

J r{r

NEBAE L T2 S719 Aol TR ke HH0R Sse] o2 s £UF e
AAH WL WAL Aol e B9 olF W] s F1He BAS RUFEE B3
Aol FFHRABNE 2] §15) EYH Amo| A, ALY HARFo| AR £24%Y 5

PF5= 97l A FAHFATTHeR Wol o]§Har Sl

WTOMHEBRAS] BAWAL GATT 1994 Aloxe] olslol e 4 (Agreement on the
Implementation of Ative VI of the General Agreement on Tariffs and Trade 1994)0]™, GATT == zh&
ToA 9] Rtggqtors 7|22 FUAE ALA7E Aol WHEA AR 2 2ol T
24 GBS B ES Sy uslsiln, WIO WEREEe] SR gAE duey
of A%, maolste] AH, ZAAA, FAZAES U ClWAA § A 4P FREL,

O



HHE A7) ol el ] 913 R R AAH adw AR ezl otk AAH adow,
S AL S ) SIS AE 941 O @4glo] olstoldof 3L, @ W4l Q3] SHuf 4
gol A wa) wi et Qlofok shel, @ el wsigke] AL QB Eofok Tk
Holgt Yaubdo] WAl A%, £27Hdo] 453 Fujo Bulss dubEel AAHA of
3lol A9olth £EMAL $2FE Hubs Gl FHdoln), 2270l EAISHA SAL B
garo] o] AlFa 4 91 © WIO wrEH@gel e 8 BEo] Sgd FulxelA] Mz A

7|22 FARITAL HASHATE AT olg E=ol A FAAAQ AN ol F
EA8HA] o 739 WTO Rtd 3@ Aol A= =547} A3=ol Rt
| 71 AL AFREEE 1A

e
=)
=
oo
i)
o
Mo
o
N
N
=
r
A
o

A7 )3 EE e eeio] thsl WIO Wl g EAAE slshe] whgel gloid 41 Vel o
3 G ORA WPLYOR Astel £UF W} FF 4ES] FHEo] BAA SeEAL EE
N Aol AHFA AAEAEAE EAStolok sk, HAH Ta o A mE A3t
AAH ot AFA] WSS mejstolor Arka B

YT Suarele] slsigke] elmkeA] Bl WTO W BB oA E 2Ag ) AZE &

£ Apa F70) ofsto] WA Elolof shul, w3k UAA w91 ol thstel olelat He9H 23
& Ao 2Astolo} 811 FF0lLt AR ZRS Aol TANAE o Hm s AR st
A AZE 3 Qurk sishglgolofor gt %ﬂfs}%}.

WTO W B @S Axb a1o] thshAl kst 42 vhetsheleh. 53Rl wdBel 3
S 9 AAS Tl He BB A FUBRGEUIIDES FHEE U
Abre] RS Aste] AA FUAARHENRA)E HESH: AT 02 FAskect ofe
3 AT TSt A, BYRAte] AL SRS 25%S i A9 sHsst @A)
A B S0%E G MRS A7) SIE SR AR SRR Y

o sttt 24

Aoz AAARe] HiEARET oby2t Mg RAD) e k2] FdAge
7} = Ol E”\PXMIHI TS AHOR AlEd S8 78S $ 5t
of Hgt %%i'—f& HH7IZH30D) & Fofsto] AHil S o] Wofd &3t 718]E Fofof dtrth
AR 2APHAL & IL:‘ ojije] FA=|oloF st ST A-pollzte 1871Ee

1L Qb Hrk AR & o] 24 9 9s)7t EAst et O Fgupdeo] 5714 9] 2%v|ito] A
U @ Y= W APPSRl 3% vkl A9 o) wie- Aujste] FAuRE o] 21 44F
o gl B 2AFE =] RAE 7IABIES Har|EdAe SHth(EE, SASEAE)

iy

i
I
ot

N

&opE lo N
oY X

0
Ll
=
o
ol
==
k
011
o

¢

1.2 WTO% &= - o|=9| BT HAAA ]|

WTOAAIS A M BRI AHEE o) G, Rolnch F5Re ] Adlojeh Zuo] s}
ok & WIOE 447190 sshg 77 §18 71909 Hekal YFolul, A% BT EL opay



W92 71757 woltk. @RSE 2L A9Eal
5] FAZ Wolok dhul, o AP WEHTA Y Huh
#go] HmA golak % ofjet WTO uhe B A
=}

JQ

Holol BEH
LEEE R
okefel 7},

g BA =0 -84

S=HEO diet Oj=el 7

o] Lo 2 A wiel g
=R ESICIRS R A

WTO BrHEEnt 5

A 25t %aa = Pyt o !

sicherAAl

IH=X|2t =2 tHE

5og A2

At Alolck etk
FAo] mag Hol Y] upe] AA AL
wot ofuet Yol 74| mTks
, 2012)

| 257

ol=

of
a

= '?"
FHAIAI ==

|
=R

=

2t

NP AR WIONE BB vlaste] mu

o=
WTO BHEE 3 = e
_g|zo AOIC| 2=
3y mojzo] +58 Sao| 5% | WIOxo| s oig | Ao TUEHE S8
olat oy e 1 22| i
= ~ BAE A= DA QL oS
SY | gam szt Imoieel | 28 xjojxoz Eayy | L oas BARS €9
A2 0%o0|a eivboRt mOpgl Qe artze  Mms | ToSH FARE Ol==
sy | S0e E/RIE BRI S e | U EE viEes
A - - ]
e SR|: 5%2ts 4X|0| EFEAO| Cfet SR|et 7tnjeHn) 7|ZEEo| T3t 2R
X3= -O=4 ME2 M=
4% | -mAEO Isizo| ENR ¥ | M SR 52 2 2z e 2
AR | € BF P R BY | BX: BRI 7| 2 2% Ao oue
24 | #m SOl o gle. SE BISHIIE YE
74 = ﬁwg.
_EOI‘ EAF O KX} AK - jL==xe]|
Solst e, B BRESE | OHZ £ N —
o2 T i3 SANI(O| | -BH: TaAsiolor s | o, ST 0 730
Cfsto] Bl@El0foF dj WrOwHg SBERUEA E | D il A
—— oy OrAa~ Al =
BLO LEHON Hote THEQ J|F N 5) | e SO
of et HEsH ZHo| ojZofxof of ot otgol | = © ts
8 gof gy | T 2%
2AX: Zeroing2H|
LY A0 CH3H AR s
o | 2AEE mejel o
333 B Mol Fof
LEZ2US20| ILYMA £ 4 | 12 22EY lao2ansga: IIC
S0l Hof ROy wE Ao | 3aaelel BR ZMe | of TeEEolY Se3
e |2 SV STISERER oz, | & % XE0| @@ 0l | ASCon Yrmo
o | ag 251*«*»'#%94 40| FUSBLE | KX o2 2 +Usyen 1y
LN - IT | [
an | may | O 7PHOISL ZEH 9 JlAME o | AEHBSUNES £33 | oM BH YE R0
25 Hlops QUMKIZO| MM U E | EAMAMAEO| gt 4
WO semumel sepidol wues | AtuaEe masm | Q9R A2el AEY
nw | W BEE asel et | sIlERs 28!
o |l oiigex o SH7IEFR AN 3t T | 27172 R4 B
= a3yl MM ISENDE | MO o130 glof | Kol Jizmct BM M
DNt AIRE R 8 712 0|2 A A, Rolgoz ZHE | JlHoz 4E AE
LS PRIEEDS - XIEPErT ojzl =y, of mojof Cstol ITCE




258 | 20144 #EIH|H Yt Sfolstacy|

HE2 IYIEEEe

th2l2{n g
MR EXASH BN SO 3EUMYYY nEea
Ol g8 dE. O=LIgLRe] olzE

@=U1EREENT®
HH7ISEG7(EIR A

LETxeo] 2%0| 2t

2mm|230 20| 2YRY S5 4F F+UTO| 3%0[Bt0|T, %0jarY SRS
Elo| QAT STYE YUY T%E XIRIX U FS TABZ
SHIAIAEHO 2%7t SES7t0] et =7

Rt YRS, WIOKIHSH Btk S| e 8lmelT, 201

So] wlao|A o 4 glol, WIONEBE o] Uheels B7oki WEPAEE 2o Aol
A lsre] ofole Zhsaat e BES] 19 HBARE o =A FU ARl thstel Ausvt
ME st 237} chopsirlo] 2Ao] MAS 477} chEstol, e HA|4eh 28w % By

Takacs(1981)2] A0 AE A2 GNPAzEo] 842 Alojsrhmts A7) WEwn), sojxia} 2
TE, YR FEE(the degree of import penetration, =2 Ao gl H]E)7} ES4E HEFH
gt S (pressure for protectionism)¥} H S Fo 227} AZXIchal A A sHS T

Finger, Hall and Nelson(1982)2] ALojA= AFEAFHO 1, AAQAZFE FIAZ o 29| 1)
=9 #&, =5AEY BHdere & Heso] AU SRl ¥ vtk AAs)

At

Leidy(1997)0] Aol A ul=te] 7 x| AAAo] okstel u) whes AARAS ot vy A5
4] mEereo] #|X|u, AN AAAIG 0] THE Aol mEereo] oFslErks AuAS A5
oAt

ubA) 41(2000)9]) AT 150 Al GDPE7HEo] ASPEAE, HEk vlte] 510447} ofsh
58 o gulsEAlEol rﬂﬂ wERerelo] Azrhe Anke =&kt
A84(2006)0] AT AL AGIEI F AR FIE, FAEBHG0} 2 AN AA W] B
7_]E =

_1_4

FI

FEETO] HiR S viggA Rl G vvs AYE AASHI:

014 9(2010)9] Aol M = vl=o] AHAQ] BV 2 AYE dE= F9+AAAT vHE
B B AARRA R RAN] G vlRiths 23S AASHA:

o]Ag(2011) 9] Ao A GDPF7HET AYES WHHBEA T ARl &= 1A
H, W RAR 2AR e ERte] A HSEE ofrlshe At Ae= AlAISATh




FIHZ0| et 0= FPREA| 20 g | 259

HHBH2011)9) ATFoIAE F30] ALGDP7} Aol = B7sk skt AlBol die vhw
Al AshE D glon, Agge] £94E wEY FAS Ao, Tute] Rols7) ofstess
shstk Al that v FAIS ekiths A 3R

FeH 0 Bu, 4950) A4 GDPE/IEe] Wess, A \
S8, SYUREIL S48, Barolgro] AL, s HTAE Asen, e BAA T T A}

7b soldS & & Ytk

]
_,L
52
© I

I MAREE 3¢ % S04

1 HAEESS

WTO(19951.1-2012.12.31) 2] Wig A} 9

2

PN B
>
r OHﬂ

o] wEw, ZrpET Fto] ui W =ALAS

%l
91671, 22714 66471 0.2 19, 3haro] v 4= 30671, 2X)714= 1817102 2], n]=to] ®h
H AR 2447, 2275 1457002 3915 ApA|RIth
WTO(1995.1.1-2012.12.31)2] ¥2= vhd® xA} @ 22840 w2, et vhgs zA4:
1547, 2274 1267102 19], vl=o] Rhgg2ARS 1127, 2234 93702 2915 AARth

SRS 7N 3019(1979-2008)5-2F AlAl ZH=12] ¥F= FA1LA2AR= 1, 157740] Rom, A
o= vhgdy 9577(82.7%), WHEZH 247(2.1%), AMO|Z7I= 1007(8.6%), EFAo|=Z7I= 7671
(6.6%)°13tt. & 717ke] W 9577 FollA ml=o] 138719 HIEAHAIE %‘Alo}@l 71 ol A
AlgE 7k BRIy vl=te] ¥ i 2 AAAIEA A 7RA] A9 20081 157164 2009
| 22702 Fojuf 20004 o]F AR E 7| F5kem, 2009 w|=9] HA| vbEg g Bl gAIA =
AL 34719] 65%5 AHASFATE(0]A4 9, 2010)

SHANENGOlF AATFE D wTFe F&3 AE AA oo el 7]olskalS

HH
pu piny
o AYE 3 EYTEE SUL ODPUYS, UUS T S PRALA A

4

2. 30|12

o] ARl FAof w2, 2011d 1|5 £EYFTHS 36,874.8% FRl=A AW tiH] 15.5% F
Zketdeh 1 &, $ENE 14,805.59 SEZ 158% Z7F, oS 22,069.30 SR 154% Z7}8t
ek FAAAR= 7,26389 SRR 14.4% S7ISHITE v=e] 4t AT LA RE AR S5, WA
3, YET} Hdoju], Aol A= 2,954.69 FE, 65562 F2, 62649 He|e} 49279 o]

gl



260 | 2014 s2IH AR sfelstarys

oh EARE 13% ad uhE, F QRIS 747 82%, 43%, 438% AAEL 7|9 v
ol Solul, BAe 717 32220 Do} 19369 Tel

3 1o
I
~
o))
N
o
~
Vo)
N
o|N
N
=
ol
oL
3R

o,

0}zl shelecl o HE 2o st ol

A 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
5= | 729 693 724 818 905 1036 1162 1300 1056 1277 1480
= 19 22 28 35 41 55 65 71 69 91 103
TE (2.6) 3.2) (3.9) (4.2) (4.6) (5.3) (5.6) (5.5) (6.6) (7.2) (7.0)
=9 9 7 6 5 4 4 3 3 3 3 3
= ¢ | 1140 1161 1257 1469 1673 1853 1956 2100 1557 1912 2206
= 102 125 152 197 243 287 321 337 296 364 399
= (8.9) (107) | (121) | (134) | (146) | (155) | (164) | (161) | (190) | (191) | (181)
=92 4 3 2 2 2 2 1 1 1 1 1
F()e2 & +EYUM tE 20| XXlsh= HISY.
A= = JFF SAKz el

2001 KE v]=o] QWS o5 HH, 20099 A9t &1 £ BE ASAE #A
SHIL Qiek 2011dE A, A +EdolA Has FEU0] AAehe HFE A&HA oz 56t
o] 20075 E W= 539 229l192 2]7]3 9t} 20099 429 R AW v £9)

Ak BET 22U FRek HFS 058 Asstl

ujFe] Sje] RS A&H FURBAYS ekl glom, 20019 4009 FelE EH T
A 200690 A9] H] ol F7kstgick. 20119 vFH} FHe] F WARS 503219) T =A
Adrhe] 109 F7Fekeek 7 % nlRe] HESR S29S 103889 DU 13.1% F71590, FHO
2R oL 399340 TR 4% F/ISHTE HERT A nlste] Fejx i 29546
Pl 820 75HeTh 2007ANE FHE 03] ABSETAIT Ol Al S YA OR Fakstol
2 597 25O X915 SA5K Qe 20019 8091 SEW HETAAL 2007958 35 o]4)
O Holba girk 1980~19901Ache] U, Felol4 2000t) o] Follt Fto] AIAAYATO
2 AskE g

7180 HERTAHAL FRA AT the WFTe] SUFALSY F0] Fojubd F712
Zefaha Qlek 200098 Eof Fo] || Lex AITAAR HHA v]Te FIHEAE

3 WERFARAE FEok gom, Heol nleld AAs gk RAPARAY 65%7t F
3 gk mlste] R PAEA ] e Fe At W BEthgoR wAwA 6l
ge2XE Bedor|n U, Yo ASE T ek FHS oyl BRAY, A5,
SSHAE, Al AH Held FATARAL FFsta ck

ujse Aste] RS R gle] st ek Zolen BYglel e 9Ierebgst

al

A= Sat AlFel o Wt Ala 5 FAIRAE oloeal it



FIHMZ0| Cfet 0= RPREA| 20 g | 261

IV SIEAASTRBO ChS O|Fo| WEE wEEIEY
At

1 BHEHE Ut TS

rkl
o

2011 RE] ZFn] = 7 o]@ %Xﬂi e FgAtdol A EAo] whislr] Alskqict ul=re] ek
AMAE B3 A A E-A7F71E-9E SR ST dake] AA oA AAlel HsHAl =Stk 2011
W uRARIL 223 =AY AWMIeAE gA7]29l SolyndraS E3SH 3719 e Rl A7)
TAFSEGITE v=e] R GAlES ARl S99 REAAE AASkL A AT 719E BT
3 & AL T4k 20119 109 1] Westinghouse Solar7} 1] %Xﬂ AL T FFEAU
Canadian Solar(FT4HFUIESEE D) 2] EF A ZALS 926l & Z2A|Eo 8] = of-2-3tich
FH7I01% nRAgRE FRUA 7ed 4GS A71XE »‘4 o8 7hEshal T 7|dE e A
= WA7] AlzHick

2011 10¢ 19 5 el q x| SJARRI Solar World o=t 2]AF €] 67 w]=tA] efefoll v XS] A7t
Agtste] F=tAl goFgAEo] tish RPN 2F2ALE u] AFLRO| A4S 2011 129 1)
ARG U3 7E F=HAE B FEAEe] vl=re] TRAA ] dalE Erhal WHRlaL, o]F u| AJRE
7b 2AMEI RS A A7k

AN A= Suntech(MEHH9%4), Trina Solar(K{YAE) 2 718} 3 g FouA] A =E =5}
= AlEol 242 2.90%, 4.73%2k 3.59%9] AATAIE Fatd Aow Hdystict

Solar World®} 7€} 67 1] BjFg719-2 F=ollA 4= ??_P e g Al Eol Hal 100%9] BAIE da

a

4

3 AL A, Ha 10~15%0] TA7E Rakd Ao Fet ATk, 2012)

20124 38 209 7| 492 T oAz ﬂﬁz S T EE RS L8
Z27)¢0] AR EHE 290~473%9] $EHEFS AFWchn WALk o)t ge) $EA
o9l

[z

H
ofB]a7gstaL, 31 14%~249.94%-‘ﬂ HAIEA A B EAIE Fatginh B £
Aol ol=F

2 Tl oY

22 AT AR ES 2B o] ER, 201149 F7 golurEe] S20e % 3589] 9ok
% ofx|obulat- ool sk s:Zo] 77t 21%, 15%, 57%2 AATTh §UFEAG FolA 9| )



262 | 20144 322R| ALY sfelstalg]

<ol 7P Av, = W HFFAA BTN 70~80%= THALOIH. T2 B FAIES] 90%E 3
o2 #Eohl IUleae 10%eIth LA f53t gel, 2010~20114d 7] S=7192 E24d
2] ol A Xﬂlﬂoﬂ o2& e AlEo AibsdEe d ol T HYIAFY TEHY
oF7ISFRAAL, 2011978 At Aol &= Eelded, dA

(B mlo il

AztAo] A&H o slekst
A ZEAEE Al 43704 F 87HAREe] BAFA QL AARE fAJskaL Qlct
o|2 3t oA wl=re] vigg ke 2 i dits S GAl S4S FaL 9len, 20124
39 e EUQ 2770 3| ollAl St efofdAlgel et dB8ALE FH] ol 9l SYe A

A 3lof AdalE whEolF3Ach

ulEe) wieaG oulEy A% FRATRL EUN|SQEe] tiet sk WRuE Wyt

20120 39 2305 5UF SEHIAS Eastr] 2 skt
F5 B ABol e W B ET dElEg AT FHOR o BR £42 /A
o & Aolth. RAAAZ A% FR7149) o9} HAW B ohe) nlFeRAIL o] HaE
Aoz AYALk vlF FHS AelUA ALY o FAFOR FI AZYNS ANG S 2
o e el A W7k ASshe] Adsts]e] oljo] §158 Rolek FR1YL v, o] &
AEE +25H FA wxn E M ER e E R E R e EE I E T |

13
O_u H.l},
I

% & CASE(Coalition for Affordable Solar Energy)= =7 o]

olof f YIS F= Al LA EANE FAAY 9

ojolxlt}. 257 B A=
et A7 vl e g OH7
F= & Aot AR A AETHES Ao URLRg ol tit SR Adqt e vl
4 74%01] vls) wju)gk =Eolw, FAlRe] Bl o] FUMeHE £ YA AEA-Hel 7]
AR (EREE, 2012)

Ol o]"?‘—‘?‘li‘ 0149 19 21¢, vl=oA Y= BFHaxT A2 AFel dal 533~

E
©
o

57%, AT AFN S 2.4%~48.7%2) HFEHTAIS B S Hakeieka Wasielc ol wl=ol
2012 4 ekl dol 23 250%2) W BWAS Raiei) ofet oheALelA Wal wesg
o]},

Hle) ARl O® Zhial ol Fate] Bjelhabele T 1047k e 35H) At 20074
ARG AT A Ho) eopan] Ao Ae] YL, 200810 Blepa X A4kl 178GW
2 A7le] 26%2 AAHT. T ool frd o FRIYe] gEAe o gEdAd]
L Sl 20074 71 L eI A 12% 8] ol Szolek Sl ok A
2 FAEA B AN 7 AXAASES AT BpdRIe] 08% oL HelAge s &t

]

9

Kl
%0 09_.
O o



FIMZ0| Cfet 0|20 RARRZX| F20| chg | 263

ST BN Lol SWOTEXM

Strength Weakness
* ZEHEE 22 BA o2
*E2 FEELR, MYUTZE ETY
*IU A oY
* Upstream 2.2 7|22 #[%

*E2 EHYHA| JIHZHY U B4R
* 52 SUNTHRE
* AN WA 2o 52 MET|E

il

Opportunity Threat
* IZHS oF 2
ETP_} EH001||-_1X| x}'n_ * jl(ja_q‘_—rlnHjl_j_:i‘_gl %g!.)él)\o-l
* AEZOM| il g M= KR

“ el Fo AIY 89| =3t

* AS AN HEIPV)LHY F3

Xt=2: WX} LGERIZ|ZE “B= Mo|UX| AHo| Bat S14AI%, p25,

4
i
=2
2
o
o
fu
1o
i
_?L
rir
-
N
=
M
=2
:c’:g
i)
4>
fo
g
Lo
ol
o
-
of
i
2
=
18
?l_,’
4
4T
2
£Q
£
8
&
ur

[e]
of L, LA sfejoll A xSt SAV|eE sfelollA EART mF R oFAAtAQl B FAAE

7 2]
I AR At 5 S 2ol A E e vb, AATEY] T0% 7S AAIShe AR
76‘ =)

AA7F AojA = "wen='a] 25 3

A FEolA BAYE 25A Esto] = Ao g3t
I glek @ A7l gR. aR7pE] Sl s &St AWrES sk Z37] gl
A AEO] SRV WA AL} ek BRI AAAAE B4e W74 HAsee)
HHog iRle] FEARE G A3 Stk @ S5 5 AY S 993 Zldiel & mA=
Hrol A9 ARHo SYH W A AL L B wx Awe) v 4 Rz
< =8 A A oY 5 AR JAEES AlEshal e dE, Y 5 A=l v S58F
7} Eolok & AI7F ofF] go] wolglth ({Af, LGERIZZE “F= AloyA] 4o w3 &4,
pp23—26).

4. A|AH

200040t Sof mlte] FR4EAEe] gt WAl 227 BEela o, naelA s}

QA= FATA 2 2) 65%7) Fro] FFEIL AUk A SR NER
fereat S7ke] WES WERNE S AL Soluhi otk Fo g Ala 43, Alael 4
g wlad &7 Uehta ok olo] ga 23 A
251wl AdslA) S EAT, RlEAE A&He Zolela ek B4, o] wAAAAA

olty. AR, ForrEAlEe] W2 7H wlEolt:

S
ey
N
fo
o
rO
filo
M
1
Prll
a
T
us2
P
2
ofy
41
10

4o 4x of



264 | 20144 eRIHZ G| sfQletari

wheba] S e AEel gt v=o] RhEgtE 2 g wgS Foto] njEfo] moks 93 H4lo]
2 A5},
@ 7199] YTt SN, TV H o2 S0 Hdg 7IdE
TFxrx7o] asith olo FAREIFE= A2 Sl BRE Thehe e At
A 127 SAA2:5)7FE oA F71H S48E A= AL Aotk HFEAA F Daeles
Ao 7hgolA Hloju ZxARE o] d4lo] B R E A9 AAYS Aslete] d7bsAl
9 ool fAaE Ao dElslo]of Sttt o]& £)3)| Canadian Solar(FAFHIELH )=
AA &N = T2AE g v]SE 20119 10%A4] 20129 25%, 20133 40% = A 123}
7] 93l EEERAY ZRAE Y] Y5 FAL Adolch d&55HUS Srhstar HARt
—E—?SVPE/\U\](Cross License)E& =X1g " a7} 9tk
2 A0 TSt SN, 5 D ZRAEX| Ao i3t thstrt A v g
ZAZIZESE AR 79SS v W HE Z2AE gt BAel AdS AR
£, CECEP Solar Energy Technology(FMEIRE KL HERHY) = n]= th4=2] Fof A
FFUAL FAAG(FEASR 369 91hS AR Rz EAG A9 A=
Ql B2 AAA = et dR2AA AR w2, S5 Hareon Solar(HHEREHEIEN)S 55413
A B5j0] TR0 AR 98008 A FAT AW YT} ARAYoIA FH4
2 o

LA

>

Jﬁl‘ﬂiﬂ%oz
2
ggm“”nhlj”

Aot oA BjE B ZRAE Fojsh, FaE SHOE dE A A9
stz Agoltt. Sky Solar(HEIRHE) = RASIAE Foto] FutnEd] 69 A
FASt] tE HYREias Addth

@ A& kA FRE 7k 2U5A% gt Fasteh 20119 8Y /AN

18

¢

e} A ) 1__

3|7} “EHFEEE ST AN FATAE st S| =S S5 e
20 A7l LHEHA Aol upel ZRAE 9 giofg o] S1E e g vt
AR 125578 e A 20159 S ejlddd RS BERAE 7€ SGWelA
10GW= I3} ThA] 1SGWE AeF 243 ol whet 2012~2015 e Fgad Al Adu)&
o At 3.56We] 2 Agolch(FREIE, 2012)

@ {)71diu] 714 SN, FA-TFAFI AR fadh AN RI AAstch FA 1
S5 AE ISt WAL ol AP duES 3 Fart glow, AYRIA A S
A3 shal AR 5 AT E A8 shefof gtk

7149 akdolAe @ AFAFARA SR, @ ARPIAS A3t A7|EA =9, @ IAEAY LS

18 A, DIAANBA D AR IF SolA] Aol 2| US dtofof gt

O ANFAAA Y R SHA v, 5 5 =7k tigt @ w2lg Waa Uil g2 H7tE

|

HE F30] AAAAA YIS ol Qutotof itk 201274 F3-2 olu] 1500 7)9] 7t EE
ABBAA S AALUIL, 156708 WTOS| Q= FollA 9752 fE ARAAASIE U

gk vlgEkRE 0|5 9, AR, Q% 5 S, ol FrhEe] FRAF it u
"R AL BT SOl AYAAANG AR B Ik AFe] Friel



FIMZ0| Cfet 0|20 RARRZX| F20| chg | 265

o AAAAANE 714 AR 74T v 8-S 7| £ O WEHRA} o] Felx|7] thie] sy
Ago] BoL BE 180 WMEUTAS R Hu}
@ HpgAle Pl ash FeS AR SAloRA 27hael AU Y 474

H.I

A 4 D JRUFE X] « O}Oqolt stct u)=to] g sy 2 Ak 9hA] Yingli Solar(FEARE(,
I, Suntech(fE%4f5), Trina SolarCKAKHE) S 23+ gk gAA| 147047 Adtste] =4S
3

Azshe 5 4 98-S A AL ofF v

>
3£

2RUH7| TS AUCDP 371 U, YU 37k RAHAE 371 5 AAMSEY
318 /b4 9.3, AT AT o]l Hejsst] S8 thpd 2AES A

A5l ST ek 20w AGAAAN AHS AL vem e £EES |
Bo 715kl AT Yl AT WEBRAES FFAT] AYSPIE Ak BA 300 Wk
AR oJokEl vjFe AA Heje) ey 2AFOR AEHglon, FFE A WYY W4T
o ettt

WS 300 @Rt S BAIRA S ?“‘?Z}EH ﬂxﬂ*é’% U=

ghom, e 717k Bk el Ak 2 z CENEEPIEIE
N S e e P
A8 FEoHs 7ML WA Hotol A9 Aol ulERE Aeolch. webx] Fae else] W
nzgaAel] sl AATA Aol BAD FR7199] heol 421 7ol s Dol Spupo]
Qlekan waste] Fas AABAR 3t 2ol kA Ageld) gom AFs FRs s1E
QaRe Fste] gk =, Ahvh S5l el TG AATA 2AF WA HsH e o F5 A
AATA 2N B8 b3S AT oJwolch et A% 124F Hat Akl vhe

o)

= [¢]
ShaL =377 BARA 227F S50 ofsiE AA AT FBfolle AATA 24 gHlE, WTOA]
& 55 T AT oA E viHshA] gtk Bl FRAlEl divt HiR RS duey A5 S A
Rl EUnla-ie] gt Qlskx] diuulE wgstka, 20124 39 23UEE 5U7F B P IAIS
s
B

s & =7H] REFoe A4y A 4 S50 eF9AE e &5
A 5ol Aotk HeFol] o Fx7|Yol BVHLR ofes AS 7S o Ui



266 | 2014 s2IH AR sfelstarys

AlZFe] A2 AU E F3F A2 AlFo] SIREAEY F=7]9 Y AAYES oS 3| & ¢
J& Aoz HoH)

E A A= SFESFTAEA oAz Zagikst 7147k ity WTORME B A| 2o uhe WTO=
vhdsgof dis ASFEE Qs ol A=olelS s HMrHIEFAIE BEsH A sHEAY 2
Ao g Fel o= QlE ThsAE 7] Wi, FTA L] &A1 A S8 AFejA Q] HEH X
iy FAEAQl HEXAE FAPIEE Sl 23S A3 AU ALARGIA|YYES 5 7|HAEEE
g 4= QUrk

W e E o2 Hlg g e, ngAtls A7 RS RGZ A= AR S oHAFA
Het Zb=e BRI RAE B A A o)Al AFA Q] Y7|WoRA| Bk A= 7] Yhe] &4 2 A
A2 7 3o Rsdt AP ©f 7]&ojoF & Aot}

n =
Anzd

DA, HF BARPNstel B19)0) A, 957 AsHe]X(2011).Vol 14.No.1,
pp.165—183

welgh  EABAAE, | uoit

deAAHAATY, “FF WIO 2% 108: ARk w7, Aukel B2, Vol14 Nod

PR AATY, “HER FAFA 24 Foleh FTY WS, Vol13 Nodll
QEAIZ, “WTOME HBAALE B A 9 cheer s atel, 2012

A, “WIOAAS St FFe) gy WL, 2011

oM, “ml=Ho] ThE uhEHEA SubaAel] TEE AT, TAISHEINQ01D) A2 13,
pp.143—162

OING, “FHEEAE that vle] B W AT Fakmae] Bk AFH AT
AAIL(2010) A6H A4%, pp.483—498

A, ool thEE AL RG $20) el WAL ek AAkeg,
2013.6

A9, “mlse] FEA Al e v BN 2o B AT, ST ek At
=, 2013.

233 S ARl et WA rAle] dFFal 247, SAAEH2011) A)26d
A3, pp.155—-167

S AAAE, Kb oA AFY F L AAUYA AARE 2, 2014.6.5

A, “HE B Rl B JFF, LGHAAF+Y, LGERIZZE 2009. 2. 23

A, =t Aoy R] Abde] FEit dA7, LGAAI AT, LGERIE|ZE



FIHMZ0| Cfet 0= RYPREA| 20 g | 267

FREdE, ‘=t gkl A& thet vk, vt F FAF, SERI, China Business Focus
2012.4.20

R, R BRI RIS, S I SR(2011)

R B, o S B BBUNI I, A I75(2009)

TR, SR SR BURT, 2 A TR e, RaBlR1E(2006)

R 5 B S

P S A ) A



268 | 2014 s2IH AR sjelstarys

An effective actions of the China against a remedies of
the United States for chinese products

YIN ZHENJI

Abstract

This study tries to find an effective actions of the chinese government and chinese companies coping
with anti—dumping conflicts, analyzing factors and distinguishing features for anti—dumping of chinese
products, concentrating upon anti—dumping investigations and cases of The United States for chinese

solar—powered products.
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Comparison Analysis of Conventional index funds and
Exchange-Traded Funds

Young Kyu. Park!, Hyun Ju. Jung, Hae Song. Choi

Sungkyunkwan University

Abstract. This research investigates the substitutability and reasons of
coexistence of two similar investment vehicles, conventional index funds and
exchange-traded funds (ETFs) in the Korean market. Major findings of this
study are as follows. First, ETFs and conventional index funds generally track
their underlying indexes closely and the mean of tracking errors are not
statistically different between the two. Second, cash flows to one type of fund
do not affect the cash flows of the other, indicating that conventional index
funds and ETFs are not substitutes for each other. Third, tax clientele effect of
IRP index fund and Long Term Housing/Equity index fund does not influence
the cash flow between ETFs and index funds. Fourth, the coexistence of ETFs
and index funds can be explained by the behavior of fund investors who prefer
different characteristics of these funds - we found that while the cash flow of
ETFs is influenced by fund performance, fund family performance, and fund
expense, the cash flow of index funds is influenced by fund size, fund age, and
the existence of big vendors.

Keywords: index funds, ETFs, Tracking Error, Substitution effect,
Clientele effect, Fund Cash Flow, Investor Behavior

1. Introduction

Stock investors in Korea find that direct investment become more difficult because
not only the Korea market has become more efficient, but also stock market volatility
is ever increasing due to the frequent international financial shocks coming from
abroad. They also find that hiring active fund managers do not reward them as active
funds on average underperform the market index when the management fee is
subtracted.

As a consequence, passive fund such as index fund and ETFs(Exchange-traded
funds) have attracted many investors and have become the fastest-growing segment of
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the Korean capital market It is an efficient way to minimize risk of stock portfolio
with relatively low cost. As of June 2012, there are 121 ETFs and 238 index funds
available in the Korea market with their assets totaling approximately KRW 1.72
billion.? These passive investment vehicles have increased their size about 30 folds
from 2004 to June 2012. This is a remarkable growth considering that the total fund
market size has increased only 1.63 folds during this period (from 19.01 billion won
to 30.99 billion won.) ETFs have become the fastest-growing segment of fund market
recording an increase of 63.5% per year during this period. The growth of the index
funds is relatively slow when it is compared to ETFs, but their size are currently
similar, KRW1.11billion won for ETF and KRW0.97 billion won for index funds.

ETFs and index funds in this study are defined as a publicly traded mutual fund
whose operational goals are to track a market benchmark passively in order to
generate daily returns matching a market index(eg. KOSPI200). Unlike the general
funds that actively search the information about stocks to include in their portfolio,
ETFs and index funds have advantage on its simple structure, costs, and natural
diversification. For these reasons, ETFs and index funds are perceived as good
investment vehicles especially for the long-term investments. However, some argue
that ETFs are better investment tool than index funds. They argue that the liquidity of
ETFs is higher as it is traded like stock while majority of index fund is only purchased
and sold at the branch of financial institutions and require at least two days in order to
settle the transactions. In addition, average fee rate of ETFs, which is about 0.23%-
0.66% per year, is significantly lower than the fee rate of index fund which is about
1.24% per year.

Thus the research question for this study is raised. Why do ETFs and index funds
co-exist in the market at similar size in spite of their almost same service feature? In
economic theory, if two products are substitutes, an increase in demand for one
product should results in a decrease in similar product. Intuitively, ETFs looks like
more efficient vehicle than index funds since ETFs has higher liquidity and lower
costs than index funds. Therefore, ETFs should dominate the passive fund investment
and conventional index funds should gradually disappear or lose significant market
share to ETFs. However, these two vehicles have been coexisted and both products
are exponentially growing up together in the Korean fund market. Therefore it is our
interest to find out the reasons why the seemingly same two investment vehicles
coexist.

Using Korean fund market data, this study first examines whether there is any
difference between ETFs and index funds as a passive investment vehicles by
measuring their tracking errors and information ratio. Then, we also examine whether
these funds are substitute goods for each other by checking the relationship between
their cash flows. If these two fund types are good substitutes, they will negatively
affect each other’s cash flows. Third, we check the tax related regulation changes
and tax clientele effect of index fund influence the cash flow of ETFs. For this, we
hire dummy variable for the period and product that give tax benefit to index funds.
Lastly, we use various factors that can influence the fund investor behavior to find
whether there are different reasons to choose ETFs and index funds.

2 Korea Financial Investment Association
http://freesis.kofia.or.kr/
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The remainder of the paper is as follows. Section 2 summarizes the literature
review. Section 3 describe the data and the research methods. We report our test
results and findings in Section 4 and Section 5 concludes the paper.
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2. Literature review

While a great deal of studies examine performance, investment style, and structure
of mutual funds, limited number of literatures are available on the subject of ETFs
and index funds due to the limited data given their short history. With the respect to
the performance of ETFs and index funds, Elton et al. (2002) show that ETFs have
inferior performance than index funds. They examine the characteristics and
performance of SPDR (ETF following S&P index) and find that the ETF
underperform the S&P index by 10 basis points per year because of the requirement
to hold cash dividends received from underlying shares. In contrast, index funds can
reinvest dividends as soon as they are received by the fund. Gastineau (2004) also
finds that underperformance of ETFs results from non-reinvestment of dividends. He
finds that index funds outperform their benchmarks and ETFs by eschewing the exact
replication strategy.

Other studies examine which one is more efficient investment instrument by
comparing the structure of the two investment vehicles. Guedj and Huang (2003)
argue that ETFs is more efficient investment vehicle by comparing liquidity of ETFs
with that of index funds. Poterba and Shoven (2002) also regard ETFs as tax-efficient
alternatives of index fund by comparing the differences in the before and after-tax
returns on ETF (SPDR) and index fund (Vanguard 500 index). They show that the
returns of the two funds are very similar but investors have several after-tax
advantages when they invest in ETF. Agapova (2011) suggests that conventional
index funds and ETFs are substitutes, but not perfect substitutes. He suggests that the
coexistence of both vehicles can be explained by a tax clientele effect and institutional
clientele effect by comparing their cash flows.

There are several papers about ETFs and index funds in the Korean market. Choi et
al. (2012) examine the changes in the investment strategy of index funds after the
introduction of ETFs in Korean market. They note that the sensitivity of index fund
returns to the KOSPI200 returns is significantly increased after the introduction of
ETEF. They interpret that the index fund managers adjust their investment strategy to
attract passive investors as new competitor (ETFs) appears in the market. Lee et al.
(2004) explore the Korecan ETF markets with respect to arbitrage opportunities
between ETF and its corresponding net asset value. They also examine the
distribution of the degree of mispricing for KODEX200 in an attempt to compare with
the case of SPDRs in the U.S. They conclude that about 98% ETFs observed are fairly
priced and arbitrage opportunities last only a couple minutes on average although
there exist a continuous under-pricing of ETFs and the arbitrage opportunities. Chung
(2012) analyzes tracking errors of ETFs that track KOSPI200 passively using daily
data. He also observes that ETFs tend to be under-priced relative to NAV. Han et al.
(2009) investigate the information transmission among the KOSPI200 futures, index
funds, and ETFs. They show that there is a granger causality between KOPI200 future
and ETFs. They find that KOSPI200 futures have high endogenous explanatory
power and both index funds and ETFs are well explained by the KOSPI200 futures.
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Although there are some prior research related to ETFs and index funds, no study
has yet tested substitutability and co-existence of these two vehicles in the Korean
market. Therefore this study has its contribution as we examine the substitutability of
the two investment vehicles and try to explain why the seemingly indifferent
investment vehicles co-exist and grow together in the Korean market.

3. Methodology

3.1. Performance Measures

The risk-adjusted return calculated from the conventional one factor CAPM model
or the three-factor model (Fama and French, 1993) is normally used to measure the
fund performance. However, with respect to index funds and ETFs, Tracking Error is
more important performance measure since the purpose of two instruments is to track
their benchmark closely. Therefore, this study uses excess return over benchmark and
Tracking Error to measure the performance of ETFs and index funds. These measures
are also used to run the regression of the performance on the fund characteristics.

3.1.1. Tracking Error

Tracking Error is defined as the difference between return of a fund and index.
While there exist several methods to measure tracking error in the literatures, this
study uses the measures in Agapova (2011) and calculates Tracking Error as below.

TE., =|Ret;, —TargetRet ., + —— Exp . |.
it | it g it 252 p[ |

Here, Ret,, and TargetRet ,, indicate the rate of return of fund 7 at time ¢ and the

rate return of benchmark index of fund i at timer, respectively. Exp; represents the
gross expense rate of fundi .

3.1.2. Information ratio

Information ratio is defined as portfolio returns above the returns of a benchmark
(Jensen’ alpha of portfolio) for a unit of diversified risk. The information ratio is often
used to gauge the skill of managers of mutual funds, hedge funds, and etc, since it
measures the excess return of the manager's portfolio divided by the amount of risk
the manager takes relative to the benchmark. In this paper, the Information ratio is
defined as the difference between return of fund and return of the benchmark divided
by the standard deviation of tracking errors.
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Ret;, — TargetRet |, ()

IR(Informa tionRatio) =
(Inf ) TE

Here, Ret,, and TargetRet ,, again indicate the rate of return of fund i at time ¢

and the rate return of benchmark index of fund i at times. o(7E;) is the standard

deviation of Tracking Error. We expect that ETFs and index funds have different
information ratio because of the rebalancing period. While the portfolio of ETFs are
regularly managed and recomposed, assets in index funds are more frequently
rebalanced. Most index funds in Korea pursue 2-3% of excess returns and therefore
they are rather actively managed. Thus, we may hypothesize that /R of index funds is
higher than that of ETFs.

3.2. Substitution effect

3.2.1. Substitution effect over the study period

In this study, Substitution effect is examined by comparing fund cash flow effect of
index funds and ETFs (Agapova, 2011) toward each other. We run a regression where
the cash flow of index fund i (or ETF i ) at time is the dependent variable and the

cash flows of ETF i (or index fund i) at time ¢ is the independent variable as shown
in equation (3):

FlowlF(ETF );, = a;, + B, FIowETF(IF ), + B,FlowlF;, ; + B;FIowETF

+ B Flowlndust vy, , + B;TargetRet ;, ; + BsIF(ETF)Ret ;, + B,IF(ETF)Ret ;,_, 3
+ BsExpenses ;; + BoLogNAV ;, + BgIR; , +¢;,.

NAV ;= NAV ;,_ x(1+R;,) @

Flow,;, = AV
i1

Equation (4) is used to calculate cash flows using the conventional methodology in
Sirri and Tufano (1998). In equation (3), the cash flow of ETF(or IF) i at time ¢,

FlowETF (IF),,, is main explanatory variable and FlowlF,;, ; and FlowETF

are control variables because of the persistency of cash flows(Cashman et al., 2007).
FlowlIndust ry, , is the cash flows of the fund market as a whole, which can represent

2

the level of fund investments and investor’ confidence about the fund investment at
time ¢. Since cash flows to individual fund increase when cash flows to fund industry
increase, we use this variable to control the fund market sentiments. TargetRet ;,_, is

the return of benchmark in the previous period which shows the recent performance
of benchmark index. /F(ETF )Ret,, and IF(ETF )Ret,, , indicate the rate of return

-1

(=performance) of index fund(ETF) i at time # and # —1, which shall directly
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influence the dependent variable. Expenses;, is the total expenses of fund i and

LogNAV ;, is the logarithm of the total net asset value, which is used to control fund’

it
size effect. Lastly, we add Information ratio (/R;,) as an additional control variable
for the risk adjusted fund performance.

If both p, coefficients are significantly positive, the hypothesis that conventional
index funds and ETFs are not substitutes cannot be rejected. However, if either of
B, coefficients is significantly negative, the hypothesis can be rejected and we can
conclude that conventional index funds and ETFs are substitutes.

3.2.2. Substitution effect after the end of securities transaction tax act

Since 2010, securities transaction tax exemption of mutual fund is finished and
0.3% of stock sales tax is implemented for the fund. Therefore, the expense of mutual
funds is increased and it affects the return of mutual fund. For example, if turnover
ratio of fund is 100% for year, after-tax return rate is lower by 0.3% compared to
before-tax return rate. Therefore, the end of securities transaction tax exemption for
mutual fund is expected to reduce the return of index fund significantly because index
fund incur more frequent transactions compared to ETFs..

This study is to examine whether the increase in the tax expense of index funds
affect the flow between ETFs and index funds with equation (5). Explanatory and
dependent variable is same as the equation (3). Then, we employ a dummy variable,
which is 1 if it is the cash flows of index funds after January lst, 2010. g, is

expected to be negative if the substitution effect strengthen after January 2010.

FlowlF(ETF ),; = o, + B, FIowETF(IF );, + B, After *FlowETF(IF Jis *
BsFlowlF;,_; + B,FIowETF ;,_, + BsFlowlndust vy, , + BsTargetRet ;,_,
+ B, IF(ETF)Ret ;, + BgIF(ETF)Ret ;, | + BoExpenses ;, + B,yLogNAV ;,
+ B IR, +e;,.

®)

3.3 Clientele effect

While ETFs are generally expected to be more efficient to trade, only index fund is
available for tax-exempt or tax-deferred retirement accounts. As such, there may be a
tax clientele effect: index funds is preferred by investors who want to receive tax
exempt or tax-deferred benefit of retirement accounts.

Thus, this study tries to examine whether the coexistence of index funds and ETFs
can be explained by tax clientele effect. We hypothesize that index funds are
preferred by investors who want to take tax-exempt or tax-deferred incentives
whereas ETFs are preferred by investors without tax concerns if they are substitutes.
index funds in Individual Retirement Pension Fund(IRP), Long-term House-
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purchasing Fund, and Long-term Equity Fund are used to analyze the substitutability
between these tax related index funds and ETFs.

3.3.1. Individual Retirement Pension (IRP)

IRP is the system which let employees receive the pension after age 55 when they
invest in fund through IRP account. This instrument provides a deferred tax benefits
as investors pay their income tax on the account when they receive retirement
pension. The longer the investment period, the greater the deferred tax benefit since
investors can reinvest their deferred tax for the longer period. index fund is available
for IRP plan, but not ETFs. Therefore, we hypothesize that cash flow to IRP index
fund negatively influence the cash flow to ETFs if there exist tax clientele effect and
substitutability between two investment products.

Explanatory and dependent variable in the regression equation (6) are same as that

in the regression equation (3), but we include a variable, /RPFlow ;, which is the cash

flow to IRP index fund i at time ¢. If the deferred tax benefits cause the cash flow of
IRF-index fund to increase and the cash flow of ETFs to decrease because of tax
clientele effect and substitutability, £, is expected to be statistically negative.

FlowETF ;, = a;, + B, FlowlF ;, + B,IRPFlow ; , + B;FlowlF;, ,
+ B, FlowETF ;,_; + BsFlowlndust ry;, + BsTargetRet ;,_,

+ B,ETFRet ;, + BgETFRet ;, ; + BoExpenses ;,

+ B1oLogNAY ;, + B IR, +¢;,.

(6)

3.3.2. Long-term House-purchasing Fund, Long-term Equity Fund of index
funds

Long-term Housing Fund(LTHF) is the fund which gives tax-exempt benefit about
capital gain for the fund investors who do not own their house and decide to invest
their money in this fund more than 3 years. Investors could subscribe this fund plan
only from July 2008 to December 2009. Long-term Equity Fund(LTEF) also gives
investors tax-exempt benefit (Interests for 3 years from the date of subscription,
dividends income and so on) for the income generated by the fund. In addition,
taxable income deduction is allowed for three years. The taxable income deduction
rates are 20% at first year, 10% at second year and 6% at third year as long as the
amount is less than 3 million won per quarter.

Because of tax exemption and taxable income deductions, many investors choose
LTHF and LTEF and index funds are available for LTHF and LTEF while ETF is not
the subject of the special plan. Therefore, if there exists the substitutability between
ETFs and index funds, cash flow of ETFs is to decreases as the cash flow of LTHF
and LTEF index fund increases. The substitution effect should be stronger from July
2008 to December 2009 since the tax benefit is only valid in this period. Therefore,
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we employ a dummy variable, HomelIF which is 1 if the cash flows is to LTHF and
LTEF index fund made from July 2008 to December 2009.

If the tax benefit of LTHF and LTEF cause the cash flow to LTHF and LTEF
index funds to increase and the cash flow to ETFs to decrease because of the tax
clientele effect and substitutability between instruments, £, is expected to be

negative in the equation (7).

FlowETF ;, = a;, + B, FlowlF; , + f,Home *FIOWIF” + BsFlowlF;,
+ B FlowETF ;,_; + BsFlowlndust ry; , + BsTargetRet ;,_; + B, ETFRet ;, 7
+ BgEFFRet ;,_; + BoExpenses ;, + B;gLogNAV ;, + B IR, +¢; .

3.4. The behavior of ETFs and index fund investors

We also try to explain the coexistence of ETFs and index funds by observing the
behavior of fund investors. We expect that there may be different determinants for
ETFs and index funds from the investor’s perspective. First, we run the regression (8)
to examine the relation between the cash flow of ETF and fund characteristics which
can influence ETF investment decisions. Fund characteristics variable include fund
performance( fundPerf ), fund size( fundINA ,, ), fund family size( FamTNA ,,,),

fund ages( fundage ), fund expense(expense , , ,) and the new ETF(Firs?):

FlowETF ;, =a;, + Biflow;  ;+ B, fundPerf ;. +B; fundTNA ; .,
+ B, FamTNA ;. +B;s fundage+ By expense ;. , 8)

+ B; First+ ¢, ,.

The cash flow of ETF i at time -1 (flow;,_,) is used as a control variable
because of the persistency of cash flows. (Cashman et al, 2007) We use the risk-
adjusted return calculated from the three-factor model (Fama and French, 1993) as a
measure of fund performance. Equation (9) is used to calculate three-factor risk-
adjusted returns:

Vi =0; TP; 1y Fs; SMB+h; HML +¢; ;. )

Here, r;, and r,, , indicate the rate of return of fund i and the market return
above the risk-free rate at time 7 respectively. SMB, represents the size factor and
HML, represents the growth factor. fundTNA,,, and FamINA ;,, are the logarithm
of the lagged total net asset value of the fund and the fund family which manage the
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fund i. fundage is the number of years since the fund launch date. expense is

it—1
the lagged total expenses. First is dummy variable which is 1 if ETF is the first
launched product among the ETFs that track the same benchmark. The first launched
ETF usually take advantage because of the first occupation effect.
In regard to the cash flow of index funds, we run the regression (9):*

FlowIFl-’, =a;, + ﬂ]ﬂowm,ﬁﬂz fundPerfiy,_]-Fﬂ3 fundTNA s
+ B, FamTNA ; , +B; fundage+ B, expense ;. 9)
+ B, bigvendor +¢, ,.

Here, we use bigvendor as a new independent variable instead of First variable in
equation (8). bigvendor represents the dummy variable which is 1 if the fund is sold

by the financial institution whose TNA is over 0.8 billion. We expect that channel of
distribution is important determinant since the cash flow of index funds may depends
on the distribution power of vendor.

4. Empirical Analysis

4.1 Data and Summary Statistics

This study uses matching sample of ETFs and index funds which track same bench
marks. The benchmarks in this research are total 6 benchmarks, which are KOSPI200,
KRX100, MKF Mid Value, MKF Blue chip30, MKF Green Index, and Socially
Responsible Index. Majority of ETFs and index funds in our sample follow
KOSPI200 as their benchmark (16 ETFs and 399 index funds) and their names are
listed in Appendix 1. Besides KOSPI200, other indexes are followed by small number
of ETFs and index funds. ETFs and index funds for derivatives, bonds, foreign
stocks, commodities, or currency are excluded due to their different characteristics
and a very limited number and size. Our study period spans from January 2006 to
December 2011. We collect the fund return, net asset value, expenses, and benchmark
data from KRX and Zeroin.

Table 1 shows summary statistics for ETFs and index funds grouped by their
index. In case of KOSPI200, TNA (Total Net Asset value) of index funds (over
KRW1.04bn) is almost twice as much as that of ETFs. (over KRW0.4bn) However, in
case of MKFMidValue, MKFBIlueChip30, and SRI Socially Responsible Index, TNA
of ETFs is more than that of index funds. The expenses of ETFs are lower than those
of index funds in every benchmark group. The cash flow of ETFs and index funds
which track KOSPI200 has increased sharply in this period. On the other hands, cash

4 Since the residuals may be correlated across firms or across time, and OLS
standard errors can be biased, we run regressions with clustered standard errors
throughout this study.
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flows of several ETFs and index funds, MKFMidValue, MKFBlueChip30, and
MKFGreenIndex show negative growths.

Table 1. Summary statistics for ETFs and index funds grouped by Index

The table reports summary statistics for ETFs and index funds in period January 2006 to
December 2011. N is the number of fund in this period and TNA is the total net asset
value(NAV) of benchmark(in million won) in 29th December 2011. Exp is the average total
expense ratio of funds(%) and Flow is simple cash flow of total asset value in this period(in
million won)

ETF index fund
Index N TNA Exp Flow N TNA Exp Flow

KOSPI1200 8 4,191,279 025 3,845,193 371 10,423,935 0.89 8,694,279
KRX100 2 45,376 0.23 630,268 16 659,852 0.64 542,841
MKFMidValue 1 12,892 0.46 -10,277 1 786 0.8 13,894
MKFBIlueChip30 1 9,412 04 -7,780 1 6,365 0.51 -5,830
MKFGreenIndex 2 10,153 0.43 -8,741 5 155,260 0.96 133,684
SRI Socially

Responsible 2 17,888 0.41 -24,136 5 342 1.36 19,903
Index

Total 16 4,287,000 0.33 4,424,527 399 11,278,197 0.86 9,398,771

4.2. Tracking Error and Information Ratio

4.2.1 Tracking Error

We examine Tracking Error and Information ratio of ETFs and index funds to
identify how closely these instruments track their benchmark. Table 2 provides
Tracking Error of ETFs and index funds in this study. The statistical significance is
provided by t-test. The benchmark group which show the largest Tracking Error is
MKFBIlueChip30.(2.12% for index funds and 2.11% for ETFs) and the benchmark
group which show the smallest Tracking Error is KOSPI200.(0.30% for ETFs and
0.43% for index funds) Overall, average Tracking Error is 0.78% for ETFs and 1.01%
for index funds
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All the tracking error is positively significant at 1% level for every index fund and
ETF groups, meaning that index funds and ETFs on average outperform their
benchmarks. The tracking error difference between ETFs and index fund is also
significant and usually the ETFs outperform index funds except the KOSPI200
benchmark group where index funds outperform ETFs.

4.2.2 Information Ratio (IR)

Table 3 shows information ratio of index funds and ETFs. The funds which show
the largest IR are ETFs for KOSPI200 (0.01775) and the funds which show the
smallest IR are index funds for MKFGreenIndex (-0.05567) On average, ETFs
(0.00177) outperformed index funds (-0.02700) although this difference is rather
trivial. The IR difference between ETF and index fund is not significant in every
group except the KOSPI200 group where ETFs outperform index funds. Overall, it is
difficult to distinguish the performance of ETFs manager and index fund manager
based on IR.
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Table 2. Tracking Error of index funds versus ETFs

This table presents Tracking Error of index funds and ETFs. We calculate Tracking Error by
using 7E;, =|Ret;, — TargetRet ; , +(1/252)Exp ;| . Ret;, indicates the rate of return of fund i at
time ¢ and TargetRet ;, indicates the rate of return of benchmark index of fund i at time ¢.
Exp; represents the gross expense rate of funds. The means and standard deviation of these

variables are calculated across the funds that track one of the 6 indices. The difference in means
and standard deviation is tested for statistical significance. ™" indicate statistical significance at
less than 1% levels.

Index N Mean Stapdgrd t-value
deviation

index fund 276017 0.00434 0.01044 21822 ™

KOSPI200 ETF 5298 0.00296 0.00666  32.32 ***
Difference 0.00138 0.00378 14.72 ™
index fund 16402 0.00331 0.00953  44.45 ***

KRX100 ETF 2348 0.00477 0.00674 3432 **
Difference -0.00146 0.00279 -9.28 ™
index fund 1135 0.00516 0.01871 930 ***

MKFGreenIndex ETF 454 0.00890 0.00935 2028 ***
Difference -0.00374 0.00936  -5.28 ***
index fund 179 0.02118 0.01573  18.09 ***

MKFBIlueChip30 ETF 179 0.02106 0.01558  18.08 ***
Difference 0.00012 0.00015  -3.24 **
index fund 361 0.00231 0.00185  23.72 ***

MKFMidValue ETF 361 0.00778 0.00828  17.86 ***
Difference -0.00547  -0.00643  -12.25 ***
index fund 2460 0.00546 0.00770  35.19 ***

Ressplt){si(l))cliea}]nydex ETF 540 0.00620 001151  12.52 **
Difference 0.00074  -0.00381  -1.42

mean 0.007786  0.010174

4.3. Substitution effect

4.3.1. Substitution effect over the study period
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While ETFs and index funds have same operational goal to track the market
benchmark, there exits the differences between two fund types such as liquidity and
taxation. Therefore, it is our interest to find out that whether investors consider these
two investment vehicle as similar products or different products. The most effective
way to test for the substitution effect between index funds and ETFs is to estimate
cash flows between ETFs and index funds. We run the regression wherein the cash
flow of index funds (ETFs) is the dependent variable and the cash flows of
ETFs(index funds) is the independent variable. In this regression, S, represents how

much cash flows of ETFs and index funds are influenced by the other.

Table 3. Information ratio of index funds and ETFs

This table shows information ratio of index funds and ETFs. In this paper, the Information ratio
is defined as the difference between return of fund and return of the benchmark on fund divided
by standard deviation of tracking errors. The difference in means and standard deviation is
tested for statistical significance. The symbols *, ** and *** indicates statistical significance at
less than the 10%, 5%, and 1% levels, respectively.

Standar
Average d t-
Benchmark N IR deviatio value
n
index fund 276016 0.03108 1.03728 15.74
KOSPI200 ETF 5298 0.01775 1.16753 1.11
Difference 0.04883 0.13025 02
index fund 16402 0.02525 1.03624 -3.12
KRX100 ETF 2348 0.01296 1.22066 0.51
Difference 003821 0.18441 -1.44
index fund 1135 0.06312 0.99956 -2.13
MKFGreenIndex ETF 454 0.05567 1.36247 -0.87
Difference 0.00745 036201 O
index fund 180 0.00429 1.23077 0.05
MKFBIueChip30 ETF 180 0.01684 1.45100 0.16
Difference 001255 022023 -0.09
MKFMidValue index fund 361 0.00853 1.19988 -0.14

ETF 361 0.00828 1.35674 0.12
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Difference 0.01680 015686 018
| index fund 2460 0.03830 1.05240  -1.80
SRI Socially ETF 540 0.01045 115970 021
Responsible Index
Difference 004875 010730 090
index fund 0.02700 1.09269
Means ETF 0.00177 1.28635
Total means 0.01262 1.18952

Table 4 reports results for the substitution effect on the net flows to funds over the
study period. To control for the endogeneity problem, as flows to index funds and
ETFs enter both equations as dependent and explanatory variables, SUR (Seemingly
Unrelated Regression) approach is used to test the substitution effect. Although
coefficients £, on index funds and ETFs are negative in both equations, they are not

statistically significant, implying that there is no significant substitution effect. It is
not consistent with the previous study of Agapova (2011). Therefore, unlike U.S.
market, we suggest that index funds and ETFs are not substitutes in Korean fund
market. This result can be explained with different organizational structure and
characteristics between ETFs and index funds in the Korean market. In Korea ETFs
are often conceived as short term investment instrument. On the other hand, index
funds in Korea are used as middle or long term investment vehicles since fund
redeemed in the short term is subject to penalty. Therefore, there seems exist different
investor groups with different appetites for two very similar investment vehicles and
they do not seems to consider ETFs and index funds as substitutes for each other.

Table 4. Substitution effect over the study period

This table examines substitution effect over the study period comparing cash flows of index
funds and ETFs(Agapova, 2011). we run a regression wherein the cash flow of index fund i at
time ¢ (ETF i attime ¢ ) is the dependent variable as shown in equation:

FlowlF(ETF );; = a;; + B1FIowETF(IF ); , + BoFlowlF ; ,_; + B3FIowETF ; ;1 + ByFlowlndust ry;,
+ BsTargetRet ; ,_; + BsIF(ETF)Ret ;, + B7IF(ETF)Ret ;1 + BgExpenses ;; + BgLogNAV ; 1 + Bjg
IR;  + &4

We calculate cash flows wusing the methodology in Sirri and Tufano(1998)
Flow; , = (NAV; = NAV; .y x(1+R; ;))/NAV;,_; The cash flow of ETF i at time 7-1
( FlowlF;,_, and FlowETF;,_;, respectively) is an control variable(Cashman et al, 2007)
Flowlndust ry; , is cash flows of the total funds. TargetRet ;,_; refers to return of benchmark.

IFRET;, and ETFRet;, indicate the rate of return of index fund i and ETFs i at time ¢ .
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Expenses ; , represents the total expenses of fund i and LogNAV;, is the logarithm of the

total net asset value, which is used for controlling fund’ size effect. Also, we add Information
ratio (IR; ) as explanatory variable. The symbols ™™

at less than the 10%, 5%, and 1% levels, respectively.

Hokok

indicates statistical significance

FlowlF FlowETF
OLS SUR OLS SUR
Infercent 10731 0 -0.01618™ 0.002584"""
P (0.09) (-2.37) (5.58)
2123 -11712.2
FlowETF (0.00) (-0.03)

-0.0000000013 -0.0000
FlowlF (-0.10) (-0.03)
246454 264136 0.01687" 0.071723""
FlowETF (0.61) (0.62) (1.65) (42.25)
FlowlF 0.00469 0.004773 -0.00005008  0.00000001808™**
-1 (0.05) (0.05) (-1.36) (4.72)
Flowind -1.77847 -1.84147 0.0000000707  0.0000001511***
owindust ry (-1.22) (-1.23) (1.02) (25.1)
TargerRet 291735 253830.3 -0.47976" -1.04532"*
hi=l (0.09) (0.07) (-2.07) (-76.26)
775885 767004 -0.49559™ 0.019933
Ret (-0.25) (-0.24) (-2.17) (1.54)
Res 190752 216501.7 0.92189"** 0.814946""
-1 (0.19) (0.21) (20.64) (211.73)
- 4259552 -4438926 -0.58146 -0.01375
rpense (-0.50) (-0.52) (-0.26) (-0.39)
LouNAY 967.18505 1535.523 0.00169*** 0.000051
%8 0.17) (0.95) (3.34) (2.41)
17455 17635.4 0.00033 -0.00046"*
IR (0.56) (0.55) 0.21) (-3.57)

Adj .R* -0.00003 0.0919
Sys.w.R? 0.005823 0.005823

4.3.2. Substitution effect after the end of securities transaction tax law

Since 2010, the special exemption of securities transaction tax for the public fund
is finished. Therefore, 0.3% securities transaction tax is added as the expenses of
mutual fund. This change increases the index funds expenses more than ETFs since
index fund trade stocks more actively than ETFs. We employ a dummy variable,
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After which is 1 if the period is after 1st January, 2010 to examines whether this

policy change has effect on the cash flow between ETFs and index funds. SUR
(Seemingly Unrelated Regression) approach is used to control for the endogeneity
problem. As we can see in the table 5, both dummy variable (After* ETF and After*
IF) are not significant indicating that cash flows between ETFs and index fund is not
affected by the change in securities transactions tax law.

Table 5. Substitution effect after the end of securities transaction tax act

This table examines substitution effect over the study period comparing cash flows of index
funds and ETFs(Agapova, 2011) after the end of securities transaction tax law. we run a
regression wherein the cash flow of index fund i at time ¢ (ETF i at time ¢ ) is the dependent
variable as shown in equation:

FlowlF(ETF ) = 0 + B FlowETF(IF ); ; + /JZAfter*FlawETF(IF Jit + B3FlowlF ;1 + B4FIowETF ;;_;
+ BsFlowlndust ry; ; + BsTargetRet ; ;1 + B7IF(ETF)Ret ; ; + BgIF(ETF)Ret ;,_; + BoExpenses ; ; +
BroLogNAV i+ IR + &

we calculate cash flows wusing the methodology in Sirri and Tufano(1998)
Flow;, =(NAV,; ,—~NAV; ,_yx(1+R; ))/ NAV;,_; The cash flow of ETF i at time /-1
( FlowlF,;,_, and FlowETF;,_; , respectively) is an control variable(Cashman et al,2007)
Flowlndust ry; , is cash flows of the total funds. TargetRet ;,_, refers to return of benchmark.
IFRet;, and ETFRet;, indicate the rate of return of index fund i and ETFs i at time ¢ .
Expense ; , tepresents the total expenses of fund i and LogNAV;, is the logarithm of the total

net asset value, which is used for controlling fund’ size effect. Also, we add Information ratio
(IR; ) as explanatory variable. we employ a dummy variable, Affer which is 1 if it is the cash

flows of ETF or index fund after January 1st, 2010. The symbols ***and *** indicates statistical
significance at less than the 10%, 5%, and 1% levels, respectively.

FlowlF FlowETF
Benchmark OLS SUR OLS SUR
Intercent 10200 0 -0.01618" 0.002581""*
P (0.08) (-2.37) (5.57)
-80032 -94179.7
FlowETF (:0.17) (:0.19)
-0.0000000013 0.0000
FlowlF (-0.10) (1.64)

. 383306 407055.8
After ETF (0.43) (0.43)

. -0.0000
After IF 0 (-1.64)
FlowiF 0.00457 0.004631  -0.0000500800  0.0000000383"**

-1 (0.05) (0.05) (-1.36) 4.72)
FlowETE 244601 262746.6 0.01687" 0.071728"**
-1 (0.60) (0.62) (1.65) (42.26)
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Flowindust -1.78319 -1.84739 0.0000000707  0.0000006023"**
v (-1.23) (-1.23) (1.02) (25.1)
TargetRet 334873 299350.4 -0.47976" -1.04532""
=1 (0.10) (0.09) (-2.07) (-76.26)
Rt -766054 755951 -0.49559" 0.019925
(-0.24) (-0.23) (-2.17) (1.54)
Ret 155414 177540.6 0.92189" 0.814991"*
-1 (0.16) (0.17) (20.64) (211.73)
Expense -4241859 -4426056 -0.58146 20.01371
» (-0.50) (-0.52) (-0.26) (-0.39)
LogNAV | 975 1518.912 0.00169""* 0.000051"*
he (0.17) (0.94) (3.34) (2.41)
" 17352 17528.5 0.00033 -0.00046"""
(0.55) (0.55) (0.21) (-3.57)

Adj R? -0.00003 0.26835
Sys.w.R? 0.154989 0.154989
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4.5. Clientele effect

Based on previous results, ETFs and index funds generally track their benchmark
very well, but the substitutability of these investment vehicles is not statistically
significant. Then, how can we explain the coexistence of index funds and ETFs? In
this section, we take a couple of index fund products which gives tax advantage to
investors whether the tax clientele effect can be the reason for the coexistence of
seemingly same investment vehicles.

4.5.1. Individual Retirement Pension (IRP) Clientele effect

To test the existence of this clientele effect, we run the regression with equation
(6), where “cash flow of ETF” is the dependent variable and “the cash flow to index
fund IRP” is the principal explanatory variable. The test results are summarized in
Table 6. Contrary to what we expected, the coefficients of flow/RP is not significant
although it is negative. This means that the cash flow of IRP index funds does not
influence the cash flow of ETF. This is consistent with our previous conclusion that
ETF and index funds are not substitute for each other and the tax clientele effect of
IRP index fund effect do not influence the cash flow of ETFs either.

4.5.2. Long-term House-purchasing Fund, Long-term Equity Fund of index
funds Clientele effect

We also examine the tax clientele effect of Long-term House purchasing fund and
Long-term Equity fund has influence the cash flow between ETFs and index fund
since LTHF and LTEF index funds receive tax-exemption for capital gain and taxable
income reduction benefit. We employ a dummy variable that Home * IF is 1 if it is
the cash flows to index fund for LTHF and LTEF during the subscription period.
(from July 2008 to December 2009). The coefficients on Home * IF is negative but
statistically insignificant. Thus, we conclude that the tax clientele effect of LTHF and
LTEF do not affect the cash flow between ETFs and index funds as investors regard
index funds and ETFs as different investment products and do not consider them as
substitutes.

Table 6. Individual Retirement Pension(IRP) Clientele effect

This table examines individual retirement pension(IRP) clientele effect. we run a regression
wherein the cash flow of ETF i at time ¢ is the dependent variable and the cash flows of index
fund i at time ¢ ( FlowlF ), the cash flow of index fund which IRP members only
join(IRP)(  FlowIRP ) are the independent variables as shown in equation:
FlowETF ;; = a;, + B1FlowlF;; + B2 IRPFlow ; , + B3 FlowlF ; ,_; + B4 FIowETF ; ,_; + 5 Flowlndust ry; ; +

BesTargetRet ;;_; + B7 ETFRet ;; + Bg ETFRet j ;1 + BoExpenses ; + B1gLogNAV ;, + B 1IR; s + ;.

The cash flow of ETF and the cash flow of index fund i at time ¢-1 FlowlF;, ; and
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FlowETF ; ,_; , respectively) is an control variable (Cashman et al, 2007) Flowlndust ry; , is
cash flows of the total funds. TargetRet ;,_; refers to return of benchmark. Expenses ;,
represents the total expenses of fund i and LogNAV ;, is the logarithm of the total net asset
value, which is used for controlling fund’ size effect. IR;, is information ratio. The symbols *,

sk

and " indicates statistical significance at less than the 10%, 5%, and 1% levels, respectively.

FlowETF

coefficients t-value
Intercept -0.01646 -1.63
AlowIRP -0.00109 -0.05
FlowlF -0.0000 -0.08
FlowlF,_, -0.0000 -1.25
FlowETF ,_, 0.02678 2.23"
Flowlndust ry 0.0000 1.20
TargetRet ,_, -0.50928 -2.00™
Ret -0.47213 -1.89"
Ret,_, 0.96462 17.65"
Expense -0.24318 -0.09
LogNAV ; , 0.00165 2.40™
IR 0.000514 0.29
Obs. 305736
Adj.R? 0.0876

Table 7. Long-term House Purchasing Fund, Long-term Equity Fund of index funds Clientele
effect

This table examines Long-term Housing Purchasing Fund, Long-term Equity Fund of index
funds Clientele effect. We run a regression wherein the cash flow of ETF i at time ¢ is the
dependent variable and the cash flows of index fund i at time ¢ ( FlowlF ), the cash flows of
index fund from July 2008 to December 2009( Home * IF )are the independent variables as
FlowETF ; ; = a;; + B1FlowlF ; ; + B, Home *FlowlFi’t + B3FlowlF; ;1 + B4FIowETF ; ;1 + BsFlow
Industry ; ; + BsTargetRet ; ,_; + f7ETFRet ; , + BgEFFRet ; ;1 + BoExpenses ;; + B19LogNAV ; 1 + B1;
IRt +¢&,

shown in equation: Home is a dummy variable, which is 1 if it is the cash flows of index fund

from July 2008 to December 2009 to measure the tax clientele effect.. The cash flow of ETF
and the cash flow of index fund i at time -1 FlowlF;, | and FlowETF ; ,_, , respectively) is

an control variable (Cashman et al., 2007) Flowlndust ry;, is cash flows of the total funds.
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TargetRet ;,_; refers to return of benchmark. Expenses ;, represents the total expenses of fund

i and LogNAV ;, is the logarithm of the total net asset value, which is used for controlling

#k

fund’ size effect. IR;, is information ratio. The symbols *, ™ and ** indicates statistical
significance at less than the 10%, 5%, and 1% levels, respectively.
FlowETF

Coefficients t-value
Intercept -0.01648 -1.63
Home * IF -0.00794 -0.07
FlowlF -0.0000 -0.08
FlowlF,_, -0.0000 -1.25
FIowETF ,_, 0.02677 223"
Flowlndust ry 0.0000 1.19
TargetRet ,_; -0.50891 -2.00"
Ret -0.4722 -1.89"
Ret,_,; 0.96478 17.64"
Expense -0.25186 -0.09
LogNAV ;, 0.00165 2.40™
IR 0.000515 0.29
Obs. 305736
Adj.R? 0.0876

4.6. The Behavior of ETFs and index fund Investors

In this section, we turn our attention to individual investors’ behavior to explain the
coexistence of two funds. The regression results of fund cash flows on a number of
fund characteristics are presented in Table 8. For the cash flow of ETFs, the
coefficient of flow,, ; is positive and statistically significant. This indicates that the
cash flow of ETFs is influenced by past flow of ETF itself. Also, the coefficients of
SfundPerf ; ,_, is statistically significant at 1% level. This supports the hypothesis that
the past fund performance of ETFs and the cash flow to the ETFs are positively
related. This is in line with the previous studies of Sirri and Tufano(1998) and
Ippolito(1992). The coefficient for FamTNA ;, , is also statistically positive. (Chen et

al., 2004) meaning that the ETFs investors take the past fund excess return and family
size into consideration when they choose ETF. Surprisingly, the coefficient for
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expense; , | is positive. This result might be due to a characteristic of the Korea ETF

market, where management fees are not very distinct across ETFs.
Meanwhile, as shown in the second columns, the cash flow of index funds are
positively related with fundTNA ;, |, fundage , and bigvendor . This result can be

understood in line with the previous study of Goetzmann et al.(1997), which find that
the cognitive dissonance of mutual fund investors. Many fund investors choose index
fund recommended by bank or brokers and therefore cash flow of index fund
(FlowlF) is positively related with the vendors. Also, vendors usually recommend the
index fund which has bigger size and has reasonably long track record. Overall, we
find that the determinants for the ETF investment and index fund is different and this
make two investment vehicle coexist separately as each product is sold to different
group of investors and through different course of distribution

Table 8. The Behavior of ETFs and index fund Investors

This table examines the behavior of ETFs and index fund Investors using the following
equations:
FlowETF (IF);; =0 + Biflow; 1+ B fundPerf ; 1 j+ B3 fundTNA ;1 +pB4 FamTNA ; ; ;+f5 fundage+

Be expense ;.| + B7 First (bigvendor )t&; ;.
The cash flow of ETF i at time #—1 ( flow;,_;) is an control variable because of the

persistency of cash flows(Cashman et al, 2007) This study uses the risk-adjusted return
calculated from the three-factor model(Fama and French, 1993) as a measure of fund
performance. fundTNA;,; and FamTNA;, are the logarithm of the lagged total net asset value
of the fund and the families which manage the fund. fundage is the number of years since the
fund launch date. expense ;,_; is the lagged total expenses. First is dummy variable which is 1
if ETF is the first launched product among the other ETFs which track same benchmark. In
case of index funds, we employ the dummy variable bigvendor which is 1 if the fund is sold by
the large sales company whose TNA is over 0.8 billion. We run regressions with clustered

standard errors. The symbols “**and *** indicates statistical significance at less than the 10%,
5%, and 1% levels, respectively.
FlowETF , FlowlF,
-0.012831" 367082
Intercept
(-1.85) 0.77)
0.0669598" -0.00361
Slow; 4y
1.79 (-0.04)
fundPerf ;,_, 0.2032584 1613.12
’ 4.88 (0.03)
fundTNA ;,_, 0.0000266 124024
’ 0.17 (8.47)
FamTNA ., 0.0008546 57285.54

1.80 (1.53)
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fimd -0.0000003 53.54212"
undaage
« -0.95 (2.57)
1.346955" -4902530
pEREL 1.90 (-0.57)
-0.0002931
First 0.62
79695.47 "
bigvendor (2.00)
Obs. 9182 292319
adj.R? 0.00436 0.0023

5. Conclusion

This paper analyzes the substitutability and coexistence of two similar investment
vehicles that are conventional index funds and exchange-traded funds (ETFs) in
Korean market. The two vehicles track same market indexes, but have different
organizational structures and characteristics. It could be considered intuitively that
ETFs are more efficient for its lower cost and higher liquidity compared to index
funds. However the choice between two instruments seems to depend on different
investment appetite and different course of distribution for the two products.

Although previous studies have examined conventional index funds and exchange-
traded funds (ETFs), they have focused on tracking errors and price efficiency of
ETFs, or the effect of ETF introduction on the index funds in Korean market. This
study tries to find empirical explanations of the substitutability and coexistence of two
investment vehicles. 399 index funds and 16 ETFs following 6 benchmark indexes
have been used for the period from January, 2006 to December, 2011. Our major
findings are as follows.

First, the mean tracking error is 0.007786 on average that indicates ETFs and
conventional index funds generally track their underlying indexes closely. Mean of
tracking errors are not statistically different between the fund types, but ETFs have
smaller tracking errors on average. Second, we find that conventional index funds and
ETFs are not substitutes, and flows to one fund type do not affect the flow to the
other. Third, tax related clientele effects do not seems to influence the cash flow
between ETFs and index funds as investors do not consider them as substitutes.
Fourth, the coexistence can be explained by the behavior of fund investors who prefer
different characteristics of these funds - we found that while the cash flow of ETFs is
influenced by fund performance, fund family performance, and fund expense, the
cash flow of index funds is influenced by fund size, fund age, and the existence of
big vendors. This paper contributes to the literature by empirically investigating the
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substitutability between ETFs and index fund and provided plausible explanation of
the coexistence of seeming indifferent investment vehicles.
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List of ETFs and index funds grouped by Index

Benchmark ETF index fund
KODEX200 Samsung Index Plus Securities Investment Trust 1
KOSEF200 IBK KOSPI200IndexSecurities Investment Trust
TIGER200 Mirae Asset KOSPI200 Index Securities
Investment Trust
KINDEX200 Shinhan BNPP BEST Index Plus Alpha Securities
Investment Trust 1
KOSP1200 TREX200 Kyobo Axa Power Index Derivatives Investment Trust 1
KStar200 Tongyang Moadream Index Securities Investment Trust 1
\Arirang200 ING Index Premium Securities Investment Trust 1
PowerK200 KB star Korea Index Securities Investment Trust
and so on.
Total 371
TIGERKRX100 [Mirae Asset KRX100IndexSecurities Investment Trust 1
KRX100 KOSEFKRX100 WooRiKRX100IndexSecurities Investment Trust 1
and so on.
Total 16
MKFMidValue  TIGERMidCap [Samsung KODEX Midcap-value
MKFBlueChip30 g(l)GERBlueChlp Mirae Asset Bluechip30IndexSecurities Investment Trust
MKFGreen TIGERGreen eraelAsset Green Index Securities Master-feeder
Ind Securities Investment Trust and so on.
ndex GREATGreen [Total 5
SRI GREATSRI 'Yuri Dow Jones Socially Responsible Index Securities
Socially Investment Trust and so on.
Responsible Index PIONEERSRI  [Total 5
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Abstract

This study is to investigate the structure of Konex and Chinext, a newly—established growth
enterprise board in Korea and China. The opening of the Konex, a new stock exchange will
help form a funding a new 21 companies, 2013 as Chinext. We suggest that clear and
transparent financial infornmation are very important to the development of SMEs stock
market. The Korean government has to encourage angel investments and crowdfunding for
start—ups after listing on the Konex market. The most important advantage of Konex listing is
easier access to external equity financing, transfer to the Kosdaq. But after about 1 year Konex
is slow and not active only with 51 listed companies. To see the reasons and future
development, this study selected Chinext as an example, very active stock market for SMEs in
Shenzhen. By comparing with Chinext we suggest some measures to activate the Konex market.
First, Konex Index should be establish to see overall changes easily and make new products.
Second, the limitation on the individual investor should be lifted. Third, due diligence should be
about 1 year to lessen information asymmetry and SMEs informaton should be more open and
transparent. Fourth, Konex market should be a exit to angel investors and Konex—listed firms
should not to be underpriced due to their sizes. Therefore, we can get some conclusions about
Konex companies and market. This paper compares institutions, principles, structure of Konex
and Chinext concerning stock market system and IPOs. This paper contributes to the basic idea
how to make Konex more active, to proceed advanced IPOs, and to invest to the promising

SMEs stock by individual and institutional investors.

» Keywords : Konex market, SMEs, Chinext, [PO

I. Introduction

The stock market and start—up SMEs is not well connected to each other. But in Korea Konex,
which is stock market for SMEs PO, has started on the first, July 2013. In China Chinext is the same
market as Konex, has started early than Konex. Shenzhen is located in southern area near Hong Kong,
which is the wealthiest city of China in terms of nominal GDP per capita, estimated about 20,000 US

dollars. Seoul and Shenzhen have almost the same population, with Shenzhen having 10.46 million and
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Seoul 10.58 million of people. However, Shenzhen is bigger in area which obviously underestimates the
actual level of development of more central Shenzhen of the same size.

Under the almost same economic situation, this study is to discover the reasons why ChinNext is so
active while the Konex is slow after the opening on July, 2013. Korea's regional disparity is so low
that Seoul's Nominal GDP per capita( US$ 25,000) is only slightly higher than the national level of
US$ 19,500 in Shenzhen. Shenzhen is catching up with Seoul and is going to overtake it by 2017
unless Seoul takes off again. Shenzhen’s economic model has to some extent become synonymous with
China as a whole. Merchandise included watches, furniture, jewelry, textiles, machinery, and toys.
Shenzhen was fundamentally a low—cost and high—flexibility production zone, much like Singapore had

been in the 1970s. In stock market, Korea and Shenzhen run 3 tiers market system as follows :

{ Table 1 ) 3 Tiers stock market system (Bl US$)
KOREA/ CHINA (Shenzhen Stock Kospi/ Kosdag/ Konex/
Exchange) Main Board SME Board Chinext
. 1956 / July 1996/ July, 2013/
established at Dec. 12 May, 2004. Oct. 2009
Companies blue chips high-quality, n:f/rzjc?;(?lgd
items P P innovative SME. . vy
companies.
no. of listed
. 770 (11 illi
companies(market 0( /§§1b| lon) 990 (128)/ 646 51(L.1)/ 379
capitalization)

I. Comparing two markets in the institutional perspective

2. 1. The Overview of Konex Market

In Korea 3 Tier system in the stock market, KOSPI, Kosdaq, Konex(Korea New Exchange) Market
operate according to the size of Company. Konex is a market launched on July 2013, as a market that
facilitates the direct financing for small— and medium—sized start—up companies. It is expected to play
an important role in creating an environment necessary for innovative and creative economic
development. This is due to the inadequacy of KOSDAQ Market in supporting start—up SMEs. It is

generally known that the start—up SMEs are not able to meet the listed requirements (e.g., for sales
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amount and total capital) of KOSDAQ Market. Also, the time required for a start—up company to
become eligible for a place the KOSDAQ Market is too long (13.3 years in 2011).

2.1.1. Restriction of market participants

Professional investors, venture capital, retail investors who have deposited the basic deposit of more

than US$ 263,273, Venture capitals and angel investors that have the expertise in investment in SMEs

2.1.2. Minimum listing and delisting requirements

Listing requirements are to meet any one of the size, financial or earning requirements. To select any
one three requirements (i.e., the equity capital of no less than US$ 490,000; sale amount of at least
US$ 980,000 or net profit of no less than US$ 290,000). The 97.6% of the companies subject to the
audit by external auditor meets this requirement according to the financial statement of 2010.

Delisting Requirements are as follows; Immediate delisting in cases of occurrence of such events as
the bankruptcy, dissolution, adverse opinion of auditor; having committed activities undermining the
soundness of market such as embezzlement, malpractice, unfaithful disclosure; and having terminated the

agreement for appointment of nominated advisor, etc.

2.1.3. Introduction of nominated advisor system

To eliminate the information asymmetry about listed SMEs and to support the listing maintenance.
Qualification requirements and appointment are to make a selection among the securities companies
with underwriting experience. Their Functions are to facilitate the speedy listing and provide the
information about SMEs’ listing. The procedure are as follows : 1) Identification of SMEs eligible for
listing 2) Review the listing eligibility; and 3) To recommend to the professional investors to trade the
stocks of concerned SME.

To promote the establishment of cooperative system with venture capitals that have an expertise in
identification of viable SMEs and appraisal of company. Reinforcement of linkage between Markets
(listing requirements are made more lenient when transferring Konex listing to KOSDAQ Market) but
Shenzhen Exchange accept the transferring as difficult procedures. The reason is why for the Chinext
larger companies and good firms also exist on the SMEs board. In so case many SMEs want to enlist
the Chinext as a peer group. Konex had better to follow the method. Quantitative listing requirements
are eased by taking into account such factors as the listing period, market value, trading volume and

record of public offering while listed in the Konex Market. Qualitative requirements are as follows;
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many factors such as the investment duration/ratio of venture capital, disclosure system and record, and

management performance are broadly taken into consideration when reviewing the listing eligibility.

2. 2. The overview of Chinext Market

Shenzhen Stock Exchange (SZSE) is controlled under CSRC and also has a framework of 3—tiered
capital market comprising the Main Board, SME Board, and the Chinext market. 1) The SME Board was
launched in May 2004. 2) The ChiNext market was inaugurated in October 2009. Chinext IPOs raised
$15.1 billion in the board’s first year of operation.

An index of 100 companies that trade on Shenzhen—based ChiNext. When examining the one—year
post—listing performance of 153 IPOs listed between October2009 and December 2010, the average
cumulative abnormal return (CAR) is —41.2% and buy—and—hold abnormal return (BHAR) is —45.7%.
The Chinext long—run performance is significantly worse when compared to both the Main and SME
Boards( Ritter, 1995). Why do Chinext board firms accept private equity shortly before IPO ? It is for
dealing profit by selling.

Yuji Honjo, Nobuyuki Harada(2006) investigated the effects of public policy and financial structure
on the growth of small and medium enterprises (SMEs) in the Japanese manufacturing industry. They
found that SME Creative Business Promotion Law (CBPL) and financial structure affect firm growth of
younger SMEs and increase assets. Our findings indicate that public policy and capital markets exert an
influence on firm growth, particularly of younger SMEs. It is expected that the improvement of
environment for younger SMEs creates innovative start—ups and entrepreneurs that stimulate economic
growth.

By using the data from annual reports of SMEs listed on Shenzhen Stock Exchange the study
indicates that there is a significantly positive relationship between the ownership concentration and their
operation performance after IPOs during the sample period. Moreover, the companies with higher
ownership decreasing encounter more severe operation performance decline, which suggests that the
listed companies intend to package their book profits before IPOs for the sake of increasing their
issuing prices and enlarging their financing scales. The declining of operation performance, during the
initial period after IPO, is mainly affected by two factors. One factor is that financial packaging is used
to improve performance and the other factor is that ownership and management are separated gradually.
The corporate governance structure is the main systematic cause of the decision, while ownership
structure is by property basis. Moreover, it is reflected by ownership concentration, which is its own
determinant, and affect operation performance. Most shares in Chinext companies are held by venture
capital firms and individual shareholders who got in at relatively low costs, indicating high incentives

to sell.
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2.2.1. Funding Avenue

Some 59 percent of companies listed on Chinext are backed by venture capital or private equity
firms, compared with 35 percent of stocks traded on China’s six—year—old board for small and

medium—sized businesses.

2.2.2. Listing on the Chinext

Under Chinext listing rules, controlling shareholders are banned from selling stock within three years
of the IPO. Other pre—IPO investors face a 12—month lockup. Executives typically pledge not to sell
stock within six months of resigning, according to company filings. A company seeking [PO and listing
on the Chinext shall meet the following specific requirements: (1) It must have been profitable in the
most recent two consecutive years, with accumulated profits no less than RMB 10 million and in
continued growth; or the issuer must have been profitable in the most recent year with net profits of
no less than RMB 5 million and revenues of no less than RMB 50 million, and its revenue growth rate
for either of the most recent two years must have been no less than 30%. Net profits shall be
calculated based on the amount before or after deducting non—recurring profits and losses, whichever is
smaller; (2) It must have net assets of no less than RMB 20 million at the end of the most recent
reporting period with no uncovered losses; (3) It must have a total share capital of no less than RMB
30 million after the IPO; (4) The issuer shall have sustainable profitability. It may not fall under any
of the circumstances that would have a significant adverse impact on its sustainable profitability. The
specific requirements in this regard are similar to that for the Main Board listing candidates; The
Exchange adopts a listing sponsorship system for the listing of shares and convertible bonds. It must
have been profitable in the most recent two consecutive years, with accumulated profits no less than
RMB 10 million and in continued growth; or the issuer must have been profitable in the most recent
year with net profits of no less than RMB 5 million and revenues of no less than RMB 50 million, and
its revenue growth rate for either of the most recent two years must have been no less than 30%. Net
profits shall be calculated based on the amount before or after deducting non—recurring profits and
losses, whichever is smaller; (2) It must have net assets of no less than RMB 20 million at the end of
the most recent reporting period with no uncovered losses; It must have a total share capital of no less
than RMB 30 million after the IPO.
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M. The Development of Two market

3.1. low trading volumes

Konex’s stocks are tradable as small amount, but Chinext’s stocks are traded by many investors who
held shares in the companies before their initial public offerings. About $5 billion of Chinext shares

become tradable equal to a quarter of the total outstanding stock on the board.

3.2 tiers in stock market in Korea and Shenzhen

active index (AI) in stock market is

Al = f (securities companies, innovation environment, economic situation, investors group)

3.3 Both Konex and Chinext are Market specialized for SMEs

Securities eligible for listing: The stock certificates issued by start—up SMEs pursuant to the
Framework Act on Small and Medium Enterprises. The diversified listing methods and minimum listing
requirements to assist the listing of start—up SMEs. To promote the private offering of KONEX—listed

company, the targets of private offering has been broadened.

(Table 2) Konex and Chinext
Konex Chinext
launched at July, 2013 October, 2009
listed companies as of 30th
April, 2014 > 379

- retail investors
(with US$ 294,000)
participation - professional investors no limitation
- venture capitals.
- angel investors.

* as of 8th, May 2014. 1,023Won/US$ 6.2 CNY/US$

3.4 Support for virtuous cycle of risk capitals such as venture capitals

Although the participation in the Konex Market will be limited, such as to professional investors, the
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virtuous cycle of risk capitals will be promoted by allowing the participation of venture capitals and

angel investors.

3.5 comparing the IPO underpricing and long-run performance of Chinext
and Konex.

Hamish D. Anderson, Jing Chi, Qing Wang (2013) studied the IPO underpricing and long—run
performance of Chinext. Using a sample of 281 Chinext IPOs between October 2009 and December
2011, the initial average market adjusted abnormal return (MAAR) to 33.5% and the average 12—month
buy—and—hold abnormal return (BHAR) to —45.7%. Although the average MAARs of Chinext is
significantly higher than that of Main Board IPOs, it is not significantly different from SME Board
IPOs during the sample period. However, the Korea average BHARs is significantly higher than those on
both the SME and Main Boards. The underperformance of Chinext IPOs is consistent with the
significant decrease of their operating performance after listing. By comparing the the average
12—month buy—and—hold abnormal return, Korea's BHAR amounts to higher result. Securities firms
have been playing an increasingly important role in market operations. So investors shall depend on
their brokers and their own judgment to make investment decisions and be responsible for associated

risk. It helps emphasize market participants’ due responsibilities.

{ Table 3) some limitations of the two markets

Both
anyone of three requirements (1) profitable 2 years, profits no less
than (US$1,610,000)
1) equity capital of no less than (2) net assets of no less
Minimum listing US$490,000 than(US$3,220,000)
requirements 2) sale amount of at least (US$978,000) (3) total share capital of no less than
3) net profit of no less than (US$290,000) US$4,830,000)
4) 3-year profit after the IPQ;

(4) performance results shall not be
heavily reliant on tax benefits

1. Due diligence by (securities companies),

1 nominated advisor accounting firms, law firms etc.

nominated advisor 2. review by CSRC

system 2. review by authorities CSRC will grant approval to the
company for IPO
3. sponsor
merits easy transferring KONEX listing to no limitation on forms of ownership
KOSDAQ Market
one year. ( six months - 3 restructuring,
listing period 6 months - 3 due diligence,

- 6 CSRC review
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The IPO process in Konex is to the SMEs very simple than Chinext listing as a requirement
conditions. but why is it not active in Konex ? The main reason is information asymmetry to the listing
companies. Due dilegence in Chinext takes 6 months, longer than Konex and all the Process takes one
year comparing to the about 6 months in Konex. Chinext is very reliable in terms of investors by the
reasons as follows: 1) many investors are from outside of China. 2) the surge in IPO activity in China
during the first half of 2010 coincided with the dismal performance in overall of shares traded on the
Shanghai and Shenzhen stock exchanges. 3) The IPO process in China, both on Shanghai and Shenzhen
markets, is very tightly controlled by China’s securities regulator, the CSRC. Therfore information
asymmetry is not serious. It's the CSRC that decides the number and timing of IPOs in China, not
market demand. One factor the CSRC gives significant weight to is the overall performance of China’s
stock market. They want to control the supply of new shares, by limiting IPO transactions, to avoid
additional downward pressure on share prices overall. 4) So why is it that Chinext and Chinese stock
exchanges in general are not attractive venues of exit for foreign firms? It is because of Red tape, red
lines.o difference in the tranfer among 3 Tier market system. 5) start—up fund is focus on the Chinext,
so we follow this process and merits.

At any time, there is a long queue of firms waiting to go public in China. around 200 of which were
waiting for the CSRC’s approval to go public on Chinext. Entrepreneurial Chinese firms struggled to go
public in China due to strict listing requirements imposed by the main boards of Shanghai and Shenzhen
Stock Exchanges. This has hindered the development of the venture capital industry as well, since firms
who make initial investments struggle to sell out through a public listing in China. The launch of the
Small and Medium Enterprise Board of Shenzhen Stock Exchange in 2004 was a step in the right
direction, but the board did not fully meet the needs of the venture capital industry. Success for Chinext
should depend on several factors including growth potential, investment environment. In the 12 months
after Chinext opened, on Oct. 30, 2009, 134 companies raised almost $15 billion through initial public
offerings. Regulators hope that Chinext will spur investment from private equity and venture capital
firms, because it makes it easier for the companies they back to go public. 59 percent of companies
listed on Chinext were backed by venture capital or private equity firms. The 90% of Chinext is
manufacturing firms. Chinext, the Chinese stock market for fast—growth companies, has cause to
celebrate its first year of operations, with the number of stocks listed on the board growing nearly
fourfold and total capitalization surging by a similar amount in the past 12 months. Chinext has grown
to 134 companies from the original 28 since starting operations in Shenzhen on October 30 last year
to allow businesses to raise capital with fewer listing requirements than the city’s main board for small

to medium—sized companies. Total capitalization is up to about US$91.5 billion.
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IV. Conclusions

The financial system for SMEs or start—up companies in Korea is not active and is not attractive to
the bank or investors because of an information asymmetry. Therefore, some investors are not satisfied
with low—return but want to pursue high—return products with increasing risk situation, which is
similar to the case of Chinext.

Many sectors related to development of innovative technologies are in urgent demand of capital.
However, in comparison with Chinext, Konex attracts small participants because of the two great boards
in Korea stock markets. In this environment, CSRC has been going ahead with reforms in capital
market. However, in Korea, the government and investors are scared of some loss or uncertainty by
individuals investor. Therefore, a participant who is willing to invest more than 294,000 US$ can trade
with Konex. However, there is no limitation for Chinext. This is why the Konex market is not active
and only get small trading volume.

Comparing two situations, Korea and China SMEs PO markets, we can see the some differences.
Two countries want to develop the underlying market and IPO markets of SMEs. Chinese capital market
led by the government follows a top—down approach and compulsory services, unlike mature markets
that evolved from private placement to public issuance, from bonds to equity stocks and from
narrow—based to broad—based investing population. In the beginning, Chinese capital market exchanges
tended to admit large companies from mature industries to reduce risk exposure by the investing public.
However, coverage of capital market was limited to asset—intensive manufacturing companies as
emerging companies from sectors related to domestic demand and innovation had difficult meeting
listing criteria. On the other hand, market participants are lacking in the sense of accountability and
responsibility and underdeveloped in professional abilities, weakening the market’'s power of restraint.

The CSRC has accelerated pace in Private equity and Venture capital firms are playing a more active
role in the Chinext. Then, regulators are not involved in value judgment and endorsement. First,
Investors have to be responsible for their own decisions and judgment to foster a market—oriented risk
mechanism. In private placement market, it is up to securities firms to select issuers and investors and
choose timing for issuance.

Second, we must improve market mechanism. As capital markets allocate capital by price signals, an
appropriate price formation mechanism is critically important. Unlike price of commodities, prices in
capital market reflect future profits a holder of financial product can expect. Therefore, the price of
financial product depends on the underlying asset’s profitability and expected returns, which are, in turn,
subject to influence by complex factors. Retail investors dominate Chinese capital market. There are
over 100 million retail investors in China, who make 90% of trading value. Speculation of

newly—issued shares, low—quality shares and small—cap shares are examples of such high return
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trading. Irrational price formation mechanism not only reduces efficiency of capital allocation, but also
distorts the level investment returns from the market.

Since last year, CSRC has taken a host of measures to expedite IPO reform, emphasizing information
disclosure as the core of supervision and curbing over—speculation. A stricter delisting mechanism was
put into effect, correcting speculative expectation on low—quality companies and eliminating the basis
of speculative psychology. Price formation mechanisms have been improved by supervisory measures for
IPO and delisting. To mentioning that the recent financial statement inspection program for IPO
candidates is in fact an extension of IPO reform focused on information disclosure. Its purpose is to
induce pre—IPO companies to improve the quality of information disclosure, thus facilitating price
formation based on true and accurate information. At this crucial phase of curbing over—speculation
over stocks of low—quality companies, newly—listed companies and small—cap companies, it is very
timely to take this action to further optimize the price—formation mechanism on the secondary market.

Third, we must develop market participants. Innovation in capital markets is designed to give full
play to the market’s role on a larger scale and in greater depths. However, a pool of high—level
professional institutions is indispensible for improving market efficiency. Due to historical reasons,
securities firms business scope is limited to categorized business licensing, and 70% of their income
comes from brokerage businesses. Without distinctive advantages in professional competence and client
management, securities firms still have a long way to go before becoming intermediary agencies in
trading, capital and risk management in the truest sense. Such underdevelopment hinders market

innovation.

V. Some suggestions for the Konex more activation

5.1. To create an index of Konex

Comparing Chinext, Konex don’t have index so far, indicate the situations of stock market. So they
can not make index products and situation of konex market. To increase investment fund volume the
government make money to cooect to big player. To create Konex Index is very straight method to see
the situation of market Thefore the financial products of this kind can be sell to the public to be active.

Bourse operator to launch index for Konex in July.
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5.2 Individual investor is unlimited.

In Chinext there is no limitation to Investors camparing Konex, in which the individual investors
should have 290 US$ when market players. For The Konex and Chinext to be the active markets,
SMEs informaton should be open and transparent. It is the main reason of unbalanced prices in the
market and very poor trading volume. In the view of government and Konex market special analysts and

investor are needed. The companies also be careful to go up to the Kosdaq and reputation.

5.3. Venture Fund to invest Konex must be bigger

It is needed to activate the the Konex market tax beneficiaries should be givern to the IPO
companies. Also loan to the compaies during IPOs should be made with low interest.1) Success for
Chinext should depend on several factors big—picture including growth potential, investment
environment, big indusrial complex around shenzen. In the 12 months after Chinext opened, on Oct. 30,
2009, 134 companies raised almost $15 billion through initial public offerings. Regulators hope that
Chinext will spur investment from private equity and venture capital firms, because it makes it easier
for the companies they back to go public. Already, 59 percent of companies listed on Chinext as of
October were backed by venture capital or private equity firms. The 90% of listed companies are
manufacturing firms. 2) One risk for Chinext is that its explosive takeoff has driven company valuations
to 66 times earnings—about three times the average for Chinese stocks. The Korea Exchange (KRX)
plans to launch an index for the venture—focused bourse in July, paving the way for the newly
established market to draw more attention from investors and develop related financial products. To
provide a market for business start—ups and venture firms, where they can seek easier ways to raise
funds via stock sales instead of having to borrow from banks. Like the country's benchmark KOSPI and
Kosdaq indexes, the Konex index will be calculated based on market capitalization, according to the
officials. The Konex market has stabilized, and it's time to consider introducing a representative index
for the market as more firms are traded on the KRX market. Currently, a total of 51 firms are traded
on the venture—driven bourse, up from 21 players at the time of launch, with their market capitalization
doubling to some 1 trillion won (US$979 million) from 469 billion won over the cited period. The daily
turnover on the Konex market amounted to 34,000 shares worth 220 million won since the market's
opening. Only institutional investors or an individual with a deposit of more than 300 million won are
allowed to participate in the KONEX market. The minimum amount of a transaction is 100 shares.

The new market came as creativity emerged as another crucial factor for corporate growth. The

Konex will support companies' growth based on their potential by government’s strong will. The KRX
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said while it takes 14.3 years on average for a firm to be listed on the secondary tech—heavy KOSDAQ
market since its establishment, the Konex aims to embrace companies which are 10 years or younger.
The bourse operator added its eventual goal is to have firms listed on the new market to attract
investments and be relisted on the secondary market within three to four years.

The KRX said the opening also comes in line with the government's creative economy vision, which
aims to foster the growth of start—up ventures and small firms in the country where conglomerates
dominate the economy. The Korea Exchange selected 21 firms to be listed on the Konex market after
reviewing a list of candidates handed in by 10 brokerage houses, which were earlier selected as
authorized supervisors by the KRX. The securities firms are responsible for evaluating and supervising
companies to be listed on the new market. All companies listed on the Konex market must be
accompanied by an authorized supervisor.

The new market is also anticipated to add to the KRX's business portfolio, which currently operates
the benchmark Korea Composite Stock Price Index (KOSPI) and the tech—heavy KOSDAQ market. Only
institutional investors or an individual with an deposit above 300 million won (US$263,273) will be
allowed to participate in the Konex market. The minimum amount of a transaction is 100 shares. The
KRX, however, added it will not announce the index of the new market for the time being, as it takes

time to compile enough data to compute a reliable number that reflects the market.
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INTRODUCTION

It is quite well known that Chinese and Korean consumers are in a love—hate relationship with Japan
(Johansson 2009). On the one hand, they appreciate Japanese technology, workmanship, and designs.
Cosmopolitan consumers, in particular, tend to show favorable attitudes and purchase intentions toward
Japanese brands as suggested by past studies on consumer cosmopolitanism (CET) (Cleveland, Laroche,
and Papadopoulos 2009; Sharma 2011). But, on the other hand, Chinese and Korean consumers hold
animosity toward Japan due to their long history of conflicts and wars. Research has shown that
consumer ethnocentrism (CET) and animosity influence consumer attitudes towards Japanese brands in
China (Klein 1998) as well as in Korea (Han, Kim, Hwang, and Won 2012). Put differently, COS and
CET are expected to have contradictory influences on consumers’ buying behavior for Japanese brands
in China and Korea. This leads to the challenging academic question, which factor will play a bigger
role for Japanese brands? This issue has not been rigorously investigated in the past.

An added challenge is that Chinese and Korean consumers have adopted more Western and
individualistic values, thus becoming perhaps more cosmopolitan and / or less ethnocentric. Rising
individualism among young Asians and changes in consumer values have been well documented (Neuliep
2012, Chapter 2). Thus one would expect that COS may play an increasing role, while CET may have
a decreasing influence in Chinese and Korean consumers towards Japanese brands. Furthermore, the
average Korean consumer is considered more individualistic (Neuliep 2012) and generally more greatly
exposed to foreign cultures and goods than the Chinese counterparts. Then, are Korean consumers more
cosmopolitan and less ethnocentric than the Chinese are?

Our study is designed to empirically investigate the levels of CET and COS in Chinese and Korean
consumers and the effects of these factors on their evaluations of Japanese brands. More importantly,
we will also compare the levels and the effects of CET and COS between Chinese and Korean
consumers. We hypothesize that Chinese consumers are more ethnocentric and less cosmopolitan than
the Koreans counterparts. Additionally, we hypothesize that CET and COS will have greater effects on
Chinese consumers™ evaluations of Japanese brands than on Korean evaluations of Japanese brands since
purchasing foreign brands in China is not as prevalent as it is in Korea.

Our findings are expected to contribute to research on CET and COS by showing how CET and COS
influence consumer evaluations of Japanese brands in China and Korea in the contexts of
Japan—oriented societal animosity and increasing globalization and individualism in China and Korea. In
addition, we may be able to picture how future Chinese consumers may behave towards foreign as well
as Japanese brands as they become increasingly westernized and cosmopolitan to the level of today’s

Koreans. Moreover, as for its possible implications to international marketers, our findings may serve as
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a strategic guideline in determining the level of global standardization and local adaptation in East Asia.
Finally, we may be able to suggest the need to understand changes in consumer values and the resulting

roles of COS and CET for designing brand positioning and communications strategies in East Asia.

THEORETICAL BACKGROUND AND HYPOTHESES

CET and COS are concepts that have long been studied in the field of international marketing.
Research has shown that cosmopolitan consumers tend to show favorable attitudes and purchase
intentions for foreign goods and brands, whereas ethnocentric consumers prefer domestic products
(Cleveland et al 2009; Sharma 2011).In spite of the large body of literature concerning the buying
behavior of cosmopolitan and ethnocentric consumers, relatively few studies have investigated the levels
and the effects of these factors across countries as Cleveland, Erdogan, Arikan, and Poyraz (2011) have
indicated.

Ethnocentrism is a concept drawn from the field of sociology. Sumner (1906, p. 13) provides the
original formulation of ethnocentrism, defining it as a “view of things in which one’s own group is the
center of everything, and all others are scaled and rated with reference to it.” Social identity theory
suggests that individuals define themselves in terms of their group membership. Their desire to maintain
a positive social identity leads to an “in—group bias,” a tendency to evaluate their own groups more
positively in relation to other groups (Tajfel 1982) and show hostility towards out—group members
(Cargile and Bolkan 2013).

CET represents the beliefs held by consumers on the appropriateness and morality of purchasing
foreign products (Shimp and Sharma 1987). It is generally known that ethnocentric consumers are more
inclined to choose domestic products against foreign—made products (Netemeyer, Durvasula, and
Lichtenstein, 1991). Other studies also report similar findings (Verlegh 2007; Josiassen, Assaf, and
Karpen 2011).

Cosmopolitanism — defined as a personal tendency to orient oneself beyond the boundaries of the
community one belongs to (Merton 1957) - is also a concept widely studied in the fields of
anthropology and sociology. Cosmopolitan individuals are, then, often more willing to engage with
others and remain open—minded toward divergent cultural experiences (Hannerz 1992: Riefler,
Diamantopoulos, and Siguaw 2012). Likewise, consumers with cosmopolitan values prefer globally
popular products and brands and show less ethnocentrism in their brand choices (Cleveland et al 2009;
Nijssen and Douglas 2008).

Ethnocentrism is intuitively expected to negatively correlate to cosmopolitanism. Ethnocentrism may
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weaken motivation to interact with other cultures and influence intercultural interactions and
communications (Arasaratnam and Banerjee 2007). A wide range of psychological studies has
demonstrated the negative relationship between ethnocentrism and intercultural interactions (Cargile and
Bolkan 2013). Likewise, one can negatively correlate CET with COS as Sharma, Shimp, and Shin
(1995) have suggested. However, empirical support continues to remain weak. Cleveland et al (2009)

reported relatively weak correlations between the two constructs for the seven countries they examined.

Levels of CET and COS across Countries

CET and COS may differ across countries and cultures. They may be closely related to consumers’
personal values, especially to the cultural spectrum of individualism — collectivism. Individualism is
concerned with the relative importance of the group in society. In a collective culture that values the
maintenance of and respect for local traditions and norms, priority is given to in—group goals over
personal ones (Hofstede 1991). Thus, collective cultures are likely to exhibit strong ethnocentric
sentiments as suggested by Gurnhan—Canli and Maheswaran (2000), who examined the extent to which
cultural orientation influences consumer behavior in Japan and the United States. On the other hand,
individualistic cultures endorse self—enhancement goals over social obligations, thus leaving cultural
members freer to make their own choices and to explore other perspectives and identities (Cleveland et
al 2011). Therefore, COS tends to be more pronounced within individualistic cultures.

The levels of CET and COS within a country may also be related to its level of economic
development. Cultural scholars have suggested that individualism is more prevalent in industrialized
Western societies than in more traditional societies in developing countries (Oyserman, Coon, and
Kemmelmeier 2002). In addition, literature on psychic distance suggests that more developed countries
tend to be more open and possess far more readily available sources of information on other countries
and cultures (Johanson and Wiedersheim—Paul 1975; Brewer 2007). The higher the level of a country’s
development, the closer its psychic distance to other countries. Thus, one would expect that consumers
in developed countries tend to show a high level of individualism and cosmopolitanism. Concurrently,
consumers in developed countries may be less susceptible to in—group bias, and so may show low levels
of ethnocentrism. In addition, from a purely economic perspective, wealthier consumers tend to be more
cosmopolitan as suggested by Cleveland et al (2009). Affluent individuals may avail themselves of
diverse cultural and consumption choices afforded by globalization.

In addition, a country’s cultural values may change as its economy becomes more developed and more

open to the rest of the world. Social scientists view cultures as dynamic and fluid, rather than static
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entities. A culture that was once collectivistic may now be considered individualistic. Especially, rising
individualism among young Asians has been well noted in the literature (Neuliep 2012, Chapter 2). A
good example of this may be Japan, strongly influenced by Western cultures since the 1950s. Many
Japanese studies have indicated that the young Japanese, while still considered collectivistic, have
become far more individualistic than older Japanese (Takano and Osaka 1999: Oyserman et al. 2002).

Similarly, Korea has become increasingly Westernized and individualized as affluence and social
mobility have increased (Park and Kim 2006). China is no exception. China has seen a dramatic change
in its cultural values since the implementation of its economic reform and one—child policy in the late
1970s (Neuliep 2012). As for the levels of individualism in East Asia, past culture studies tend to
suggest that the Chinese exhibit the highest levels of collectivism and the lowest levels of individualism,
whereas Japanese are highest in individualism and lowest in collectivism (Neuliep 2012; Oyserman et al.
2002). South Koreans are considered in between Chinese and Japanese on these values.

Since China on the whole is economically less developed and less westernized compared to South
Korea, one would expect that Chinese consumers are less informed about foreign cultures and products,
less individualistic, and less affordable for diverse cultural consumption, and therefore more ethnocentric
and less cosmopolitan than are the Koreans. Thus, one may propose the following hypotheses on the

levels of CET and COS between Chinese and Korean consumers.
HI: The Chinese consumers are more ethnocentric than the Koreans are

H2: The Korean consumers are more cosmopolitan than the Chinese are

The Effects of CET and COS across Countries

The effects of CET on consumer buying behavior toward foreign brands have been well documented
in the literature (Cleveland et al 2009; Sharma 2011). Similar concepts, consumer patriotism and
animosity, for example, were also found to affect consumer choice in favor of domestic vis—a—vis
foreign products (Han 1988: Klein 1998). These effects may be stronger in collective cultures. As
discussed earlier, a consumers’ “in—group bias” to maintain a positive social identity more likely present
itself within collective cultures (Tajfel 1982; Cargile and Bolkan 2013). In addition, as we discussed
previously, CET may play a greater role in a lesser—developed economy. As John and Brady (2011)
suggested, consumers in developing countries may be more likely to be influenced by patriotic motives

originating from socio—economic pressures for protection and development of local industries.
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Similar logics may be applied to Chinese versus Korean consumers in relations to Japanese brands.
As discussed above, Chinese consumers may be less westernized, individualized, and affluent and, above
all, less exposed to Japanese brands compared to the Koreans. Past studies have shown that Chinese
consumers tend to show a strong animosity to Japanese products (Klein 1998). However, a recent study
by Parker, Haytko, and Hermans (2011) also reported a contradictory result where Chinese college
students held a rather positive view of, and little animosity toward, the U.S. and U.S. products.
Nevertheless, CET is generally expected to play a large role in Chinese consumers towards Japanese
brands. As for Korean consumers, CET may also have an influence in their evaluations of Japanese
brands, but its influence is not expected to be as pronounced as it is to the Chinese. Thus we propose

the following hypothesis.

H3: The effect of consumer ethnocentrism on evaluations of Japanese brands will be greater in China

than in Korea.

As for cross—country differences in the effects of COS, past studies tend to indicate that consumers
in developing countries may have greater preferences for foreign and global products and brands (Batra,
Ramaswamy, Alden, Steenkamp, and Ramachander 2000; Cannon and Yaprak 2002). As Batra et al.
(2000) suggested, status preference for foreign products and brands may be stronger in developing
countries. One may attribute this to a lack of consumer confidence in the quality of local products and
the novelty of foreign products in developing countries (Good and Huddleston 1995; Durvasula,
Andrews, and Netemeyer 1997). Additionally, COS research shows that consumers in developed
countries tend to perceive domestic products as being of higher quality than imported products, whereas
the reverse is true for consumers in developing countries (Sharma 2011). Similarly, Chinese consumers
may be more likely to perceive foreign brands as a status symbol and show greater preferences for
foreign products - including Japanese products — than the Koreans. Thus, our final hypothesis is

proposed as follows.

H4: The effect of consumer cosmopolitanism on evaluations of Japanese brands will be greater in

China than in Korea.

The relationships posited in the hypotheses are depicted as below.



Korean vs. Chinese Consumers towards Japanese Brands | 319

(Figure) Structural Model for Analysis

Consumer Perceived
N Ethnocentri i
o Quality
S e
{ Chines ™ .- ™ Brand
E € F ey Attitudes
o ..-\.\- (+) ""--..____‘.
@‘-n Consumer Purchase
Cosm_opoh‘r Intentions

REFERENCES

“Arasaratnam, L. A. and S. C. Banerjee (2007), “Ethnocentrism and Sensation Seeking as Variables
that Influence Intercultural Contact—Seeking Behavior: A Path Analysis,” Communication
Research Reports, 24 (4), 303—310.

Bagozzi, R. P. (1980), Casual Models in Marketing. New York: Wiley.

Batra, R., V. Ramaswamy, D. L. Alden, Jan—Benedict Steenkamp, and S. Ramachander (2000), “Effects
of Brand Local and Non—Local Origin on Consumer Attitudes in Developing Countries,” Journal
of Consumer Psychology, 9 (2), 83—95.

Bian, Q. and S. Forsythe (2012), “Purchase Intention for Luxury Brands: A Cross Cultural Comparison,”
Journal of Business Research, 65(1): 1443-1451.

Brewer, P. A. (2007), “Operationalizing Psychic Distance: A Revised Approach,” Journal of International
Marketing, 15 (1), 44—66.

Byrne, B. M. (2001), Structural Equation Modeling with AMOS: Basic Concepts, Applications, and
Programming, Psychology Press.

Cargile, A. C. and S. Bolkan (2013), “Mitigating Inter— and Intra—Group Ethnocentrism: Comparing the
Effects of Culture Knowledge, Exposure, and Uncertainty Intolerance,” International Journal of
Intercultural Relations, 37, 345—353.

Carmines, E. and J. Mclver (1981) “Analyzing Models with Unobserved Variables: Analysis of
Covariance Structures,” In Bohrnstedt, G. W and E. F. Borgatta (Eds.), Social/ Measurement:
Current Issues (65—115), Beverly Hills: Sage Publications, Inc

Cannon, H. M. and A. Yaprak (2002), “Will the Real World Citizen Please Stand Up! — The Many



320 | 20144 sHRRHARL Holstarhz]

Faces of Cosmopolitan Consumer Behavior,” Journal of International Marketing, 10, 30—52.

Cleveland, M. and M. Laroche, and N. Papadopoulos (2009), “Cosmopolitanism, Consumer
Ethnocentrism, and Materialism: An Eight—Country Study of Antecedents and Outcomes,”
Journal of International Marketing, 17, 116—146.

_, S. Erdogan, G. Arikan, and T. Poyraz (2011), “Cosmopolitanism, Individual—Level Values and
Cultural—Level Values: A Cross—Cultural Study,” Journal of Business Research, 64, 934—943.

Dodds, W. B., K. B. Monroe, and D. Grewal (1991), “Effects of Price, Brand, and Store Information on
Buyers' Product Evaluations,” Journal of Marketing Research, 28 (8), 307-319.

Durvasula, S., J. C. Andrews, and R. G. Netemeyer (1997), “A Cross—Cultural Comparison of Consumer
Ethnocentrism in the United States and Russia,” Journal of International Consumer Marketing,
9 (4), 73-93.

Fornell, C. and D. F. Larcker (1981), “Evaluating Structural Equation Models with Unobservable
Variables and Measurement Error,” Journal of Marketing Research 18 (1), 39—50.

Good, LK. and P. Huddleston (1995), “Ethnocentrism of Polish and Russian Consumers: Are Feelings
and Intentions Related?” International Marketing Review, 12 (5), 35—48.

Gurhan—Canli, Z. and D. Maheswaran (2000), “Determinant of Country—of—Origin Evaluations,”
Journal of Consumer Research, 27, 96—108.

Han, C. Min (1988), “The Role of Consumer Patriotism in the Choice of Domestic versus Foreign

Products,” Journal of Advertising Research, 28 (3), 25—32.

, S. M. Kim, J. E. Hwang, and S. B. Won (2012), “An Empirical Study on Early Adopters’ Brand

Choice of Domestic vs. Foreign Smart Phones and Their Characteristics,” Journal of
International Trade and Industry Studies, 17 (3), 167—191.

Hair, J. F. Jr., W. C. Black, B. J. Babin, R. E. Anderson, and R. L. Tatham (2006), Mulitivariate Data
Analysis, (6"ed.), Prentice—Hall International.

Hannerz, U. (1992), Cultural Complexity: Studies in the Social Organization of Meaning. NewYork:
Columbia University Press.

Hofstede, G. (1991), Cultures and Organizations: Sofiware of the Mind. London, UK: McGraw—Hill

Johanson, J. and F. Wiedersheim—Paul (1975), “The Internationalization of the Firm: Four Swedish
Cases,” Journal of Management Studies, 12 (3), 305—322.

Johansson, Johny K. (2009), Gilobal Marketing: Foreign Entry, Local Marketing, and Global
Management, (5%ed.), McGraw—Hill.

John, A. V. and M. P. Brady (2011), “Consumer Ethnocentrism and Attitudes toward South African
Consumerble in Mozambique,” Afiican Journal of Economic and Management Studies, 2 (1),
72-93.

Josiassen, A., A. G. Assaf, and 1. O. Karpen (2011), “Consumer Ethnocentrism and Willingness to Buy:



Korean vs. Chinese Consumers towards Japanese Brands | 321

Analyzing the Role of Three Demographic Consumer Characteristics,” International Marketing
Review; 28 (6), 627—646.

Klein, J. G., R. Ettenson, and M. D. Morris (1998), “The Animosity Model of Foreign Product Purchase:
An Empirical Test in the People’s Republic of China,” Journal of Marketing, 62 (1), 89—100.

Merton, Robert K. (1957), Patterns of Influence: Local and Cosmopolitan Influentials in Social Theory
and Social Structure New York: The Free Press, 387—420.

Netemeyer, R. G., S. Durvasula, and D. R. Lichtenstein (1991), “A Cross—national Assessment of the
Reliability and Validity of the CETSCALE,” Journal of Marketing Research, 28 (3), 320-327.

Neuliep, W. James (2012), Intercultural Communication: A Contextual Approach (5%d.),
SagePublications,Inc.

Nijssen, Edwin J. and Susan P. Douglas (2008), “Consumer World—Mindedness, Social—Mindedness, and
Store Image,” Journal of International Marketing, 16 (3), 84—107.

Nunnally, J. C. (1978), Psychometric Theory, New York: McGraw—Hill.

Oyserman, Daphna, Heather M. Coon, and Markus Kemmelmeier (2002), “Rethinking Individualism and
Collectivism: Evaluation of Theoretical Assumptions and Meta—Analyses,” Psychological
Bulletin, 128 (1), 3—72.

Park, Y. S. and U. Kim (2006), “Family, Parent—Child Relationship, and Academic Achievement in
Korea: Indigenous, Cultural, and Psychological Analysis,” In U. Kim, K. S. Yang, and K. K.
Hwang (Eds.), /[ndigenous and Culitural Psychology: Understanding People in Context
(421—443). New York, NY: Spring Science + Business Media.

Parker, R. Stephen, Diana L. Haytko, and Charles M. Hermans (2011), “Ethnocentrism and Its Effect on
the Chinese Consumer: A Threat to Foreign Goods?” Journal of Global Marketing, 24 (1),
4-17.

Riefler, P., A. Diamantopoulos, and J. A. Siguaw (2012), “Cosmopolitan Consumer as A Target Group
for Segmentation,” Journal of International Business Studies, 43, 285—305.

Sharma, P. (2011), “Country of Origin Effects in Developed and Emerging Markets: Exploring the
Contrasting Roles of Materialism and Value Consciousness,” Journal of International Business
Studies, 42, 285—306.

Sharma, S., T. A. Shimp, and J. Shin (1995), “Consumer Ethnocentrism: A Test of Antecedents and
Moderators,” Journal of the Academy of Marketing Science, 23 (1), 26—37.

Shimp, T. A. and S. Sharma (1987), “Consumer Ethnocentrism: Construction and Validation of the
CETSCALE,” Journal of Marketing Research, 24, 280—289.

Steenkamp, J—B., B. Rajeev, and D. L. Alden (2003), "How Perceived Brand Globalness Creates Brand
Value," Journal of International Business Studies, 34, 53—65.

Sumner, W. G. (1906), Folkways: A Study of the Sociological Importance of Usages, Manners, Customs,



322 | 20144 sREHARL Holstariz

Mores, and Morals. Boston: Ginn and Company.

Tajfel, H. (1982), “Social Psychology of Intergroup Relations,” Annual Review of Psychology, 33, 1—39.

Takano, Y. and E. Osaka (1999), “An Unsupported Common View: Comparing Japan and the U.S.
Individualism / Collectivism,” Asian Journal of Social Psychology, 2, 311—341.

Verlegh, W. J. Peeter (2007), “Home Country Bias in Product Evaluation: The Complementary Roles of
Economic and Socio—psychological Motives,” Journal of International Business Studies, 38 (3),

361-373.



Directions and outcomes in international strategic alliances | 323

Directions and outcomes
in international strategic alliances

Geon—Cheol Shin

(Kyung Hee University)



324 | 20144 sRRH AR Holetarhz]

Abstract

Understanding the factors leading to success and failure of strategic alliance becomes highly
important for practitioners in firms participating in or considering forming an alliance. Scholars
have approached strategic alliance from various perspectives to discover the factors that affect
firms’ performance in alliance or the development and evolutionary process of alliance over
time with which firms can adjust their participation in ongoing alliances. The current study
measures the behavioral direction and relational outcomes of strategic alliance based on benefit

and risk perception in information technology (IT) companies in China and Korea.

» Keywords : strategic alliance, strategy process, alliance outcome

Introduction

Although existing approaches have provided various perspectives on strategic alliances, we still do not
have sufficient understanding on the topic because the scope of strategic alliance is so broad.
Specifically, there seems at least two major limitations in previous approaches on strategic alliance.
There are not many approaches that provide perspectives that are applicable to strategic alliance in
general (cf. Das & Teng, 1996; Park & Ungson, 2001). Because each case of alliance reflects its
specific conditions and environments, practitioners may not be confident in applying research findings
from one alliance to another when the two alliances have different characteristics.

Therefore, there is a need of a strategic alliance framework that has broad applicability regardless of
the specific conditions and environments of each case. If the broadly applicable framework can predict
alliance outcomes, from the practitioners, that will have even higher applicability. From the fact that
every business transaction contains both benefit and risk to participating individuals or firms (Parkhe,
1993), I put benefit and risk perception at the center of our framework. Also, because benefit and risk
perceptions in strategic alliance are partly affected by the partner firm and alliance objects, I consider
characteristics of partner firm and alliance objects as antecedents of the benefit and risk perception. In
this paper, I provide an alliance outcome prediction framework based on risk and benefit perception and

empirically validated with a samples from Korea and China.
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Strategic Alliance

Firms should expect gains from forming a strategic alliance. A resource—based view predicts that
firms enter into an alliance if they can gain resources and access that are otherwise unavailable
(Saxton, 1997). However, forming strategic alliances also bears risks to the collaborating firms.

In a strategic alliance, benefit and risk perceptions of the participating firms are affected by various
external and internal factors. Among them, the subjects and objects of alliance —— the characteristics
of the participating firms in alliance and the characteristics of shared objects in alliance —— are
indispensable elements in all alliances that influence subsequent behaviors and relational outcomes in
alliance (Silverman & Baum, 2002; Luo, 2008). Among the various partner characteristics, many of
them are about the competitiveness of the partner such as partner capabilities, innovativeness, value or
reliability of product/service, and so forth (Saxton, 1997). Because one of the reasons for forming a
strategic alliance is to have access to resources and to reduce transaction costs (Parkhe, 1993; Saxton,
1997), firms in an alliance with a competitive partner will expect high benefits from the alliance
because the partner is likely to possess resources and abilities to outperform others in the market. In
contrast, firms collaborating with a less competitive alliance partner will expect moderate to low benefit
from the alliance since the partner is not likely to possess resources and abilities for market dominance.

In an alliance with a highly competitive partner sharing non—core assets, firms perceive high benefit
from the partner competitiveness and low risk from the characteristics of the shared objects. When
engaging in an alliance with highly competitive companies, it will be more likely for firms to expect
higher synergistic consequences compared to an alliance with less competitive companies because
support from the highly competitive partners will have more influence on performance. Moreover, due
to the low—risk involved, partners will feel less burdened by the possible appropriation of the shared
alliance objects by the highly competitive partner firms.

In an alliance with a noncompetitive partner sharing non—core assets, firms will probably perceive
both low benefit from the partner and low risk from the shared objects. Thus, they are likely to
collaborate in a predefined area based on contractual arrangements (Luo, 2008). Although firms in
alliances in this case do not expect high benefits from the alliance, they also are less burdened in
sharing their non—core assets to partner firms. This makes firms in this type of alliance feel little
pressure and relaxed in the partnership, and expecting secured small benefits. Although this relational
condition appears less attractive to firms than the high—benefit, low—risk condition, they are still
motivated to continue the alliance partnership because it secures low but sure benefits to them. Due to
the low risk expected in the alliance, it is likely that firms will continue partnerships in the future with

current partners.
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Firms engaged in an alliance involving core assets will perceive higher benefits when the partner
firm is highly competitive firm because the expectation for making high benefits from the alliance is
strong. Because the shared objects in alliance are highly risky for the firms who share it, however, the
risk of damage will be high if the partner behaves opportunistically. Therefore, in this situation, firms
would likely control the level of technology sharing with a strong alliance partner. When alliance
partners perceive both high benefit and high risk, as described in prospect theory (Kahneman &
Tversky, 1979), they are more concerned about risks than benefits.

Firms engaged in alliances with partners that are not high competitors are not likely to expect large
benefits from alliances compared to when collaborating with very competitive alliance partners.
Although firms in alliances generally perceive low benefit perception, the risk perception of
participating firms can be high when the alliance objects are assets that are risky to share (Zahra &
Covin, 1993). Subsequently, firms in an alliance under this situation are likely to show protective and
negative participation. Consequently, the chances are high that alliance partnerships in this situation
will lead to dissolution (Hocutt, 1998).

When an alliance results in failure, it is expected and recommended that firms in the alliance
dissolve their relationship. Or, even after a successful alliance, firms may terminate the partnership
when they expect the risk factors associated with it are not likely to decrease in the future. In contrast,
when an alliance partnership between firms is successful and the firms are committed to each other, it
is expected that they will continue their partnership. Also, although an alliance may not end up with
satisfactory outcomes, firms may continue the partnership if they are able to reduce risk factors and

increase benefit factors.
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Abstract

This study examines mediating effects of network relationships and the utilization of
government’s export promotion programs (EPPs) on the relationship of international
entrepreneurial orientation (EO) and international performance. Results derived from analyses
of 278 born global firms in Korea empirically indicate that international EO is an important
driver of network relationships, the utilization of EPPs and international performance.
Moreover, it is found that the utilization of EPPs can play a pivotal role in establishing
network relationships between groups and external parties that assist the born global firms in
achieving higher international performance. The results offer some policy implications for

supporting born global firms.

» Keywords : born global firms, international entrepreneurial orientation, network
relationships, export promotion program

I. INTRODUCTION

In recent years, the emergence of a growing number of firms that have been international since their
inception, so called born global firms, is receiving increasing attention from both scholars and
practitioners (Hashai, 2011; Oviatt & McDougall, 2005; Knight & Cavusgil, 2004). The widespread
prevalence of these born global firms has been influenced by an increasing trend towards globalization
and technical development in various industries (Knight & Cavusgil, 1996). These born global firms
have lent themselves well in generating innovation (Harmon et al.,, 1997; Autio, 1994) and supporting
employment and economic growth in national economy (Cavusgil et al., 2014; Moen, 2002; Knight,
2001). Consequently, this emergence of born global firms presents a significant challenge to both
managers and public policy makers in developing proper measures in support of firm's early
internationalization.

In general, international business has been almost completely dominated by large MNEs such as
Wal—Mart, Siemens and Toyota. However, the emergence of born global firms has produced a
revolutionary effect on traditional perspectives in entrepreneurship and international business (Cavusgil

& Knight, 2009). In light of this change, the born global phenomenon has given impetus to a new
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academic field that focuses on international entrepreneurship (e.g., Ellis, 2011; Fernhaber et al. 2008;
Young et al.,, 2003; Oviatt & McDougall, 2005; Zahra & George, 2002). International entrepreneurship
is referred to as a combination of innovative, proactive, and risk—seeking behaviors that crosses
national borders and aims to create value in organizations (McDougall & Oviatt, 2000). In this way,
international entrepreneurship reflects the firm's propensity to engage in strategic behaviors in order to
achieve competitiveness in global markets.

Within this international entrepreneurship paradigm, many studies have examined characteristics that
give rise to early internationalization and superior performance of small and medium enterprises
(hereafter, SMEs). Previous studies suggest that international entrepreneurial orientation (referred to as
EO) is among the most important success factors in international performance and tends to drive various
key strategies (Knight & Cavusgil, 2004; Knight, 2001). This international EO represents the firm's
basic culture that provides a basis for entrepreneurial decisions and actions (Rauch et al., 2009). It has
been acknowledged that born global firms generally tend to have international EO that supports active
exploration and opportunities, with management adopting a relatively aggressive posture abroad.

A review of the extant literature shows that international business scholars have sought to understand
the relationship of international EO and performance, or in the same term, EO and performance in
international markets (Rialp et al., 2005). Interestingly, empirical results based on these streams of
research have been inconsistent and inconclusive. Thus, the literature discusses a number of variables
that potentially moderate or mediate the relationship of international EO and performance relationship
(e.g., Jantunen et al., 2005; Knight & Cavusgil, 2004, 2005). However, there is little consensus on what
constitutes suitable mediators and moderators, although both internal variables such as capabilities and
various environmental variables have been included in studies of international EO. However, the effect
of external institutions on the relationship between a firm’s international EO and its performance
remains unexplored within the EO research domain.

Given the gap unfilled in the EO field, this study seeks to improve our understanding of the mechanism
underlying the international EO—performance relationship of born global firms. Employing an institutional
theory framework suggested by Busenitz et al. (2000), we focus on the influence of two institutional
constructs, firm's network relationships and the utilization of government’s export promotion programs
(referred to as EPPs), which may serve as mediating mechanisms that link international EO and performance.
The purpose of this study, therefore, is to investigate how international EO, network relationships, and
the utilization of EPPs engage, if at all, in affecting international performance using a sample of born
global firms in Korea. To this end, we explore whether international EO enhances network relationships
and the utilization of EPPs and, if so, how the consequences lead to international performance. The results
of our analysis would form the basis for implications and suggestions for practitioners, policy makers and

scholars in the field of born global firms and internationalization of SMEs as well.
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II. THEORY AND HYPOTHESES

2.1 International entrepreneurial orientation

Previous research has attempted to explain SMEs performance by investigating a firm's EO
especially in the entrepreneurship literatures (e.g., Vora & Polley, 2012; Mostafa et al., 2006; Wiklude
& Shepherd, 2003; Knight, 2000). EO is a strategic orientation that embraces specific firm—level
entrepreneurial aspects of decision—making styles, methods, and practices (Lumpkin & Dess, 1996).
Many researchers have agreed that EO is a combination of the three dimensions such as risk taking,
proactivity and innovativeness (e.g., Miller, 1983; Covin & Slevin, 1989; Davis et al., 1991; Wiklund &
Shepherd, 2005; Covin et al, 2006). Risk—taking propensity denotes the willingness to make
investments in projects entailing significant chances of costly failure. Proactivity refers to the propensity
to anticipate future needs and changes in the operating environment and to pioneer new methods and
techniques. Lastly, innovativeness refers to the pursuit of creative or novel solutions to confronting to
challenges confronting the firms.

Expanding the firm’s operations into new geographic markets is one of the most important paths for
growth and value creation for SMEs (Lu & Beamish, 2001). Firms  internationalization could be
considered an act of entrepreneurship. Generally, international EO reflects the firm's overall risk taking,
proactivity and innovativeness in pursuit of global markets (McDougall & Oviatt, 2000). Thus,
international entrepreneurship is an organization—wide process embedded in the organizational culture
of the firm or managerial vision; through which the firm seeks to discover and exploit opportunities in
the international marketplace to generate value (Covin & Slevin, 1989; Dimitratos & Plakoyiannaki,
2003). Having an international entrepreneurial orientation implies that these firms make a leap into
international markets because of unique entrepreneurial competencies and outlook (e.g., Autio et al.,
2000; McDougall et al., 1994). Such unique entrepreneurial competencies allow smaller firms like born
global firms to maintain competitiveness with larger firms in the global markets. They also allow born
global firms to plan in a flexible way, set realistic goals, and make strategic changes responsively.

Several scholars have empirically examined the independent effect of EO on performance. There are
reasons to believe that EO can have positive performance implications. A general tendency in today’s
business environment is the shortening life cycles of product and business model. Consequently, the
future profit streams from existing operations are uncertain and business need to constantly seek out
new opportunities. As EO supports opportunity recognition in new markets, it is presumed to have a

positive effect on international performance. Interestingly, these streams of research have reported
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mixed and inconsistent empirical results. Some studies have found that businesses that adopt a strong
EO perform much better than firms that do not have EO (e.g., Covin & Slevin, 1986; Hult et al., 2003;
Lee et al, 2001). On the contrary, other studies were even unable to find a significant relationship
between EO and performance (e.g., Covin et al.,, 1994; Slater & Narver, 2000; George et al., 2001).

Several studies point to the lack of systematic empirical evidence that EO actually lead to improved
firm performance (Covin & Slevin, 1991; Sexton & Bowman—Upton, 1991; Zahra, 1991). Some
research indicates that performance can be improved when key variable are correctly aligned (e.g.,
Naman & Slevin, 1993). This is the basic premise of contingency theory, which suggests that fit among
key variables such as industry conditions and organizational processes is critical for achieving optimal
performance. The

EO—performance relationship (Lumpkin & Dess, 1996; Zahra & Covin, 1995; Zahra & Garvis, 2000).

literature discusses a number of variables that potentially moderate the
Previous empirical studies on the EO—performance relationship with mediating or moderating variables
are shown in Table 1. There is little consensus on what constitutes suitable mediator or moderators,
however, and both internal variables such as resources (Wiklund & Shepherd, 2005), competencies
(Knight & Cavusgil, 2004) strategies (Knight & Cavusgil, 2005) and various environmental variables
(Wiklund & Shepherd, 2005; Zahra and Garvis, 2000; Lumpkin & Dess, 1996) have been included in

studies of EO.

Table 1, Empirical research on EO—performance relationship with mediating or moderating variables

market . . L
independent | moderating or mediating dependent
for researchers . . . results
variable variables variable
research
Wiklund & - environmental
domestic | Shepherd EO dynamism performance | moderating effects
(2005) - financial resources
. . Knight & | . . generic strategies . . differentiation and focus
internatio ) international . L international . -
nal Cavusgil o - differentiation, focus, cost erformance strategies have mediating
(2005) leadership P effects
- global technical
competence
. . Knigh . . - uni . iati ff
internatio night & international unique products International mediating e .ects except
nal Cavusgil o development erformance leverage foreign
(2004) - quality focus P distributor competencies
- leverage foreign
distributor competencies
Wiklund & | knowledge
) EO has moderatin
domestic | Shepherd based- EO performance 9
effects
(2003) resources
. . . ) - international preparation . L
internatio Knight International . prep International | mediating effects except
- strategic competence I
nal (2001) EO - Performance |technology acquisition
- technology acquisition
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International
. . | Zahra and .
internatio . corporate . - International .
Garvis - environmental hostility moderating effects
nal entrepreneurs performance
(2000) )
hip
.| Lumpkin & - environmental factors )
domestic P EO o performance | moderating effects
Dess (1996) - organizational factors
Zahra & Corporate
domestic Covin entrepreneurs | - environmental hostility performance | moderating effects
(1995) hip

Although there is a vast body of empirical research on international performance and diverse
variables have been identified as determinants of success in international market, there are gaps to be
filled. For instance, very little consideration has given to the impact of international EO and institutions
on firm’s international performance, which would be extremely meaningful to be explored. There is a
need for a systematic way to analyze how contextual variables vary in emerging markets and to what
extent they affect entrepreneurial goals, behaviors, and effectiveness of actions. Institutional theory has
been recognized for its ability to provide insight to emerging markets and thus, there is a strong need
to better understand the impact of institutions on entrepreneurs and entrepreneurship in emerging

markets.

2.2 Network Relationships

Network relationships have been widely recognized as an important resource that can be leveraged to
generate competitive advantage and performance (Chen, 2003; Ellis, 2000; Johanson & Vahlne, 2003;
Li & Zhang, 2007; Peng & Luo, 2000). The need to understand born global firms in the context of
network theory has been highlighted by many scholars (e.g., Arenius, 2002; Andersson & Wictor, 2003;
Coviello, 2006; Oviatt & McDougall, 2005). One of the most important considerations in research on
born global firms is to understand how born global firms acquire network relationships.

International EO can be a driving force that positively affects born global firms network
relationships (Davidsson & Honig, 2003; Hoang & Antoncic, 2003). Based on network theory and the
resource—based view, Covielleo and Cox (2006) investigated whether born global firms tend to be
proactive in acquiring resources through their networks, and demonstrate a willingness to explore
foreign markets, particularly in their early stage of development. Born global firms were found to
leverage their networks to generate organizational skills and competencies, including technical
capabilities. The premise of network is that firms™ entrepreneurial action stimulates resourceful network
relations for born global firms to have appropriate and beneficial resources needed for enhancing

performance. It can be generally expected that born global firms that proactive in seeking networks
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often have a better chance of selecting reliable foreign partners, nurturing their relationships effectively,
and acquiring up—to date knowledge for improving performance (Harris & Wheeler, 2005; Hoang &
Antoncic, 2003).

In addition, international EO often stimulates firms to eliminate the kind of traditional authoritarian,
hierarchical structures that inhibit collaborative learning (Zahra et al. 1999; Kuratko et al., 2001).
Furthermore, the break—down of traditional authoritarian and hierarchical structures also brings about
organization—wide communications that facilitate the development of a shard vision. Many previous
studies suggested that entrepreneurial firms usually engage in proactive and extensive environmental
scanning and constantly face the challenge by new and external information (e.g., Miles & Snow, 1978;
Daft & Hambrick). Thus we may anticipate that firms with high international EO tend to have a chance

to find potential partners.

Hla: In the born—global firm, international entrepreneurial orientation is positively related to network

relationships.

A number of researchers have suggested that networks contribute to the success of born global firms
by helping to identify new market opportunities and develop market knowledge (Coviello and Munro,
1995; Chetty and Holm, 2000; Madsen and Servais, 1997). We therefore posit that international EO

may be more strongly associated with performance when it is combined with high network capability.

HIb: In the born—global firm, network relationships are positively related to international

performance.

2.3 Utilization of EPPs

As discussed above, for born global firms, network relationships are powerful tools for pursuing
international opportunities. Most born global firms, however, are under resources constraints including
special networks to support their activities in foreign markets. Thus, we may anticipate that these born
global firms often seek supports from government in the form of export promotion programs (referred to
as EPPs) or export promotion assistance. EPPs generally mean export service programs such as trade
shows/fairs, trade missions and services offered overseas through foreign trade offices for potential
exporters (Spence, 2003; Wilkinson & Brouthers, 2000).

Firms face numerous export barriers and often lack the internal capabilities that they need in order
to overcome obstacles to exporting (Yang et al., 1992). These barriers include complex procedures and

documentation, unfamiliar foreign business practices, difficulty identifying overseas customers and
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financial resources (Leonidou, 2004). Governments of most countries have designed EPPs to help firms
overcome these obstacles in foreign markets when the opportunity or the need to expand internationally
presents itself. EPPs have received an increasing amount of research attention over the last two decades
(e.g., Cavusgil, 1990; Diamantopoulos & Souchon, 1996; Samiee & Walters, 1990).

Firms' favorable stance toward foreign markets tends to consider international expansion to be an
attractive path for their growth. Managers™ positive perceptions of relative advantages and complexity of
overseas markets are important for their marketing strategy (Axinn, 1988). Other studies also revealed
that decision makers who have positive perceptions of foreign markets invariably take a more positive
view on foreign operations and adhere to more overseas market planning for successful operation
(Cavusgil and Zou, 1994; Johanson and Nonaka, 1983). Thus, born global firms with high international

EO may tend to seek EPPs constructively in order to develop export market opportunities.

HZ2a: In the born—global firm, international entrepreneurial orientation is positively related to the

utilization of EPPs.

Earlier studies on EPPs provided mixed opinions on the effectiveness of the services offered. Several
research argued with empirical evidence that those who use more EPPs from government and private
agencies tend to have higher export growth than those who do not use them (e.g., Cavusgil & Jacob,
1987; Wilkinson & Brouthers, 2000; Donthu & Kim, 1993; Katsikeas et al.,, 1996). For instance,
experiential activities, such as trade shows and trade missions, have been found to lead to higher levels
of performance because they allow managers to rapidly acquire information about export markets and
the process of exporting (Denis & Depelteau, 1985; Reid, 1985). However, other studies show that there
is a mismatch between firms needs and this makes no clear relationship between EPPs and export
performance (e.g., Seringhaus & Rosson, 1990; Gronhaug & Lorentzen, 1983). In addition, many firms
have little awareness of EPPs and do not use them (Kedia & Chokar, 1986). The reason for these
opposite conclusions may be due to difficulties related to measuring and comparing the impact of the
EPPs (Freixanet, 2012). We follow the literature that indicates that EPPs can be fruitful because there

is resources constrains in born global firms. We hypothesize the following:

H2b: In the born—global firm, the utilization of EPPs is positively related to international

performance.

It can be argued that the utilization of EPPs also can play a pivotal role in establishing connections
between born global firms and external parties that will assist the firms in achieving their export goals
(Welch et al.,, 1997). Thus, utilization of Epps may help born global firms to extend and strengthen

external networks. Obviously, the export promotion agency typically is embedded in extensive domestic
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and international networks, and much of its formal activity is promotional networking, creating links
with key foreign players, connecting buyers and sellers, and so on. When a particular group or
individual member encounters a problem, the agency may active contacts to provide a solution. Export
promotion agencies are already playing a substantial networking role in foreign markets. The breadth
and richness of these linkages may be revealed as the program evolves. Therefore, we hypothesize that,
whether intended or not, a large part of Epps may help born global firms to get networking, for
example, making and managing the right connections in foreign markets. This discussion leads to the

following hypothesis:

H3: In the born—global firm, the utilization of EPPs is positively related to network relationships.

m. METHOD

3.1 Sample and data collection

In order to test the above hypotheses, we performed an empirical study using mailed questionnaires.
The study involved three main phases. First, in—depth interviews were conducted with senior managers
with randomly selected firms. Second, a questionnaire was developed and piloted. Third, a
representative—mailed survey was undertaken.

The sampling frame was derived from venture firm database in cooperation with National Council of
Venture Group and Daedeok Innopolis Venture Firm Association in Korea. From those associations, we
obtained a list of 2,661 venture firms in Korea. For data collection, a copy of the questionnaire was
mailed out via the postal service and emailed. To increase the response rate, a representative of each
association visited each member firm to pick up the questionnaire and to thank the member for
participation in person.

Of those we contacted, a total of 1,445 questionnaires were collected, resulting in a response rate of
54.3%. In this study, we operationalize born global firms as firms that are 3 years old or younger and
generate at least 25% of total sales from abroad. This definition is consistent with those used to
operationalize other studies on born global firms (e.g., Knight, 1997; McKinsey & Co., 1993; Moen and
Servais, 2002; Oviatt & McDougall, 1994; Zahra et al., 2000). In total 278 usable responses to meet

the criteria of born global firms were obtained and used for further analyses.
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3.2 Measurement of variables

Multiple item scales were created to measure each construct. These items were based on previous
research and were modified to fit the context of this study better. All items were measured on a
seven—point Likert scale (1=strongly disagree, 7=strongly agree).

To measure international entrepreneurial orientation, this study adapted the scale from Knight &
Cavusgil (2004). Regarding the notion of EO, Miller (1983) argued that the concept had three basic
interrelated characteristics; innovative attitude, willingness to take on controlled risks, and
proactiveness. Covin & Slevin (1989) extended Miller's scale and developed nine—item scale. This
measure has been utilized in a wide variety of research settings and shown high levels of reliability and
numerous studies (Knight, 2001; Ripolles—Melia et al., 2007; Knight & Cavusgil, 2004). In this study,
we selected four—item from Knight and Cavusgil (2004) that specifically asked managers to evaluate
the extent of their firms’ actual international entrepreneurial orientation.

The notion of network relationships can be assessed from process, structure or dynamic perspective
(Coviello, 2006). To measure network relationships, this study adapted the scale from the work of Peng
& Luo (2000) and Zhou et al. (2010) to assess the extent to which the respondent firm had utilized
personal ties, networks and connections with foreign suppliers, distributors or customers in the early
stages of international venturing.

For the measurement of the utilization of EPPs, we followed the qualitative measures of Moini
(1998) rather than quantitative responses such as the number of EPPs used. Thus the managers were
asked to indicate whether they are aware of the programs and, if so, whether they have used these
programs. In addition, including respondents who were unaware of these programs, we asked their
intention to use them in the future if available. We used an aggregate measure in order to get an
overall utilization figure across different programs.

We used multiple perceptual indicators to capture the international performance of the born global
firms based on the study of Cavusgil et al. (1993) and Jantunen et al. (2008). Previous research has
found that perceptual measures are highly correlated with objective financial data (Geringer & Hebert,
1991). The respondents were asked to rate their degree of satisfaction with their international activities
during the previous 3 years on three different dimensions of performance. The dimensions were market
share, sales volume and profitability in foreign markets.

Items adopted in the survey are presented in Table 2.
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Table 2, Measurement items

Variables Questionnaire items

(1) Our firm favors a strong emphasis on R&D and innovation of products and
technologies for achieving our goals in international markets.

(2) During the past five years, our firm has marketed very many products in foreign
markets.

(3) The prevailing organizational culture at our firm is conductive to active exploration
of new business opportunities abroad.

(4) In international markets, our top manages have a proclivity for high-risk projects
with chances for high returns.

1. International EO

(1) Our firm has established new networks in foreign markets.
(2) Our firm has developed cooperative relationships with foreign business partners.
(3) Our senior managers have social interactions with foreign clients.

2. Network
Relationships

(1) Our firm is aware of any of government sponsored EPPs.
(2) Our firm has used any of government sponsored EPPs.
(3) Our firm has intention to use any of government sponsored EPPs if available.

3. Utilization of
EPPs

In international markets, regarding main export product and relative to prior
expectations, how satisfied have you been past three years regarding...
(1) market share, (2) sales volume, (3) profitability

4. International
performance

3.3 Scale Validation

We examined the reliability of the survey items in several ways. One reliability check involved
Cronbach’s alpha coefficient. To test construct reliability, we calculated an alpha coefficient for each
set of surveyed items that comprised the measured variables. Table 3 shows means, standard deviations,
correlations, Cronbach’s alpha coefficients of constructs. Cronbach’s alpha coefficients ranged from
0.752 (Utilization of EPPs) to 0.844 (international performance). All values surpassed the recommended
value of 0.7 (Nunnally, 1978). A second reliability check involved confirmatory factor analysis (CEA).
Fornell & Larcker (1981) suggested the use of composite construct reliability to examine the internal
consistency of the multi—item scales included in the model. As shown in Table 3, the composite
construct reliability of each construct exceeding the suggested minimum of 0.70 (Bagozzi, 1980) except
IE orientation (0.638). These results show that almost multi—item scales of the measurement model

demonstrated adequate internal consistency for further analysis of the structural model.
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Table 3, Descriptive statistics and correlation matrix

Composite Average
Variables Mean SD . p” variance 1 2 3 4
reliability
extracted
1. International EO 5108 1142 0.638 0.503 (0.776)
2. Network Relationships 4250 0887 0.713 0.664 0211 (0.764)
3. Utilization of EPPs 4540 0935 0.702 0.515 0.383 0.239 (0.752)
4. International Performance| 4.600 1134 0.804 0.694 0.335 0.322 0314 (0.844)

Note: SD = standard deviation
Cronbach’s alpha coefficients are reported in parentheses in the diagonal

Convergent and discriminant validity tests were performed to determine construct validity by using
the results of CFA. The standardized loadings and average variance extracted (AVE) in Table 3 were
used to measure convergent validity. All factor loadings were statistically significant at the 5% level
and exceed 0.5 standard which suggested by Hair et al. (2006). Thus these measures demonstrate
adequate convergent validity. In addition, all AVE estimates were above 0.5 as shown in Table 3. To
assess discriminant validity, the square root of the AVE in each construct was compared to the
correlation coefficients between the two constructs (Fornell & Larcker, 1981). The results indicated that

the variables in the measurement model appeared to have acceptable levels of discriminant validity.

IV. RESULTS

Our hypothesized relationships were tested by using a structural equation model (SEM) with
maximum likelihood estimation. First, we examined the goodness of model fit with several indices. In
general, the model produced an acceptable fit, with an overall /d.f.=2.856 (d.f.=60; p<0.001); to
degrees of freedom rations in the range 3—1 are indicative of acceptable fit between the hypothetical
model and the sample data as suggest by Carmines & Mclver (1981). Other indices, including RMR
(0.144), GFI (0.914), AGFI (0.870), RMSEA (0.082), suggest a reasonably good model fit (Byrne,
2001).

Hla predicted that international EO would have a positive impact on network capability. The
hypothesized effect was found to be 90% statistically significant (t=1.806), and positive (0.137) (Hla).
H1b posits a positive relationship between network relationships toward international performance. We
found that network relationships to international performance was found to be statistically significant
(t=4.042) and positive (0.267).

H2a predicted that International EO would have a positive impact on utilization of EPP. The
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hypothesized effect on utilization of EPP was found to be statistically significant (t=4.517) and positive
(0.395) (H2a). In H2b, it was predicted that utilization of EPPs would be positively associated with
international performance. The hypothesized effect on international performance was found to be
statistically significant (t=3.473) and positive (0.266) (H2b).

Then, we examined the effect of utilization of EPPs on network relationships. The hypothesized effect
was found to be statistically significant (t=2.295) and positive (0.195) (H3). These empirical findings

are presented in Table 4.

Table 4, Structural model results

Standardized | Unstandardized Expected
Path . . t-value . Result
estimates estimates signs

Hla: International EO —

Network Relationships 0155 0137 1806 " Supported
Hib: Networlf Relationships — 0381 0267 4,042 N Supported

International Performance
H2a: International EO —

Utilization of EPPs 0455 0.395 4.517 + Supported
H2b: Utilization of EPPs ~ 0374 0.266 3473 . Supported

International Performance
H3: Utilization of EPPs —

Network Relationships 0193 0195 229 " Supported

V. DISCUSSION AND CONCLUSION

We tested our theoretical arguments in the context of Korea's born global firms. The findings provide
supporting evidence for mediating effect of network relationships and the utilization of EPPs on
EO—performance relationship in the international marketplace. These findings imply that not only
international EO is an important factor of network relationships, the utilization of EPPs and
international performance of born global firms, but also investigating only the direct effect of
international EO on performance provides an incomplete understanding of born global firms unless a
proper consideration of the firms' network relationships and the utilization of government EPPs is taken.

There are several implications extracted from the findings of this investigation. First, it is clear from
the results of our study that international EO leads to establishing network relationships of born global
firms and thus, managers in born global firms can benefit from being innovative, proactive and pursuing

risky new initiatives in global markets. This international EO can stimulate managers to find appropriate
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network relationships and ultimately increase firm's performance. This notion is supported by Knight &
Cavusgil (2004, 2005) and Coviello & Cox (2006) who found out that international EO and networks
were significant indicators of international performance. Therefore, what the managers need to realize
is that they should seek to develop an international EO and promote it among people throughout the
firm.

Second, the empirical findings of this research provide evidence that international EO play an
important role in encouraging the utilization of EPPs and, in turn, in the international performance of
the firms. Most born global firms are under constraints of resources such as networks to shore up their
activities in foreign markets. Thus, these born global firms seek supports from government in the form
of EPPs for complementing their resources and networks constraints. Our results show that high
international EO can lead born global firms to utilize EPPs form government proactively. It is
especially notable that born global firms in Korea hardly can get as much assistance and mentoring
from other external business institutions such as business incubators, accelerators, and venture
capitalists as in developed countries. Thus, born global firms expect to access to a larger and more
diverse pool of network relationships through government support.

Third, we confirm that the utilization of EPPs also can play a positive role in establishing network
relationships between groups and external parties that will assist born global firms in improving its
international performance. A wider range of relationships established through various EPPs of
government agencies can be of great value. Governmental EPPs such as seminars, overseas training
programs on marketing can help to obtain valuable resources and information in entering new foreign
markets, overcome many barriers and thus achieve higher performance.

The results also provide insights for public policy makers. As globalization accelerates and the need
to expand to international markets rises, it is necessary for policy makers to explore new ways to
encourage firms to seek growth opportunities and secure resources from overseas. Our results suggest
that policy makers should stimulate internationalization by helping firms develop international EO and
making proper EPPs. These EPPs should be geared toward increasing the firm's network relationships
because such a network—based support would be more useful for Korean born global firms that

experience such institutional voids as underdeveloped business incubators or venture capitalists.



Exploring the Links between International Entrepreneurial Orientation and Performance of Born Global Firms | 345

Figure 1 Conceptual model

Network
Relationships

International
Performance
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| =83 AHIFC, International Finance Corporation)7} *-&0 & ‘AT AR o)k B AMEslHA
A7} o|fp7F EA S QI tH Agtmael, 2007). THS Global Insight(2010)= 20155 2040 7}X]
Bat GDP7|Eo &2 AA| AARISS ASstdet, (G712 taEw) A7AEe] 30.0%, obAlof
g0l 371%% oAFFlen Hak AFFA7E AS=oz olFd Zolzta AWFth Goldman
Sachs(2009) HA] MAZA oA HE2(BRICs) 9| H|Fo] 20500] ¢F 50%°] o]& Aoz FHJTh
olelat A Ak 2A|E whdslol FAHY HoplME AFE 22 JII5e] FuT ok,
AZAFNE A Soll digh A77F F718kaL ck(Hoskisson et al., 2000; Peng, 2001, 2004; Ricart
et al,, 2004; Ramamurti, 2004; Griffith et al., 2008).

NFAGe] 70 BYS Al AR aokelu ket 2k A, WA FEW Qe ATR(Hey
Aol Q1 5, F5e €71 S0l 4 A AT 5% AR slosl, A4 BAAIAE
ofu] H713S ZUFckShankar et al, 2008). E, 20089 229 F7I0IF, A AA HIHH
=x gml A gu] 13% ZARAN, ASE 199 HeNEEA o5 of 3% Zgc
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A2 Ay slem, AFS I B A5 RS PAYFEE 0T FRU ALE FAsHD

A 71 5 9481 2010).
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1997; Prahalad and Lieberthal, 1998; Khanna et al., 2005). Z1g2]|E2=2 /\Hi—ﬁj— ASAAS AAs= 7Y
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1) World Economic Outlook(2009), International Monetary Fund. GDP CAGP estimated as of Dec 31.
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A4, 2010; HRIA- Q ZA-o|HIZ]- 0|1, 2012).

S, A g A77h ASERA AFAEE Ao S0 W FhE e dseln
‘}l%ﬁ], Goldman Sachs7} 2003¢ H#}2&(Brazil), #JA|oKRussia), <1%=(India), %=+(China)S &3zl
BRICsZ WME3} o] Foj = ‘W] A E— Qg E(NEXT—11)2), ‘H]AEKVISTA), ‘O}HIA(MAVINS)', ‘AJH] %
(CIVETS)’, EAGLEs3)(Emerging and Growth—Leading Economies), NEST4 5 |2 XAt &4 =7}
So] FES wron sk Qlrkel2n], 2012).

25 A AHemerging markets) S EAF AAGR T Ab} sl mhA o] gl TP AHFEALE 2 ZO A
5 A2 0|23 7158 Wal=1d|(Anold and Quelch, 1998; Hoskisson et al., 2000), A&
A RS g k5] Aol gloiA 7)zutct ofgkel Xho)E molam itk -S4 A
ALAWorld Bank)®] 7ol HhE AaSgel] el AUEARs AAFoR el ok
200849 712 1915 GNIZF 11,9068 o]AFel AL 7l 667fato|n, 1 o|3hel HE=L 1447}
FORN ALEIINAY), AFAERIKSS), WELEIIHAE TR ek IMFE BUF-L 191
T a5, £ F5 IR, A gAY SR EE 7]12% A& == (14970 =) 3 A
A=(337)=n ez Skl 9lemo), UNY OECDE A4 o2 AXl=-43=S w2 FHE5HA] A
T otzEly, tul=at JHUTE AR Hul(Falel A 557% A
SJat obxlof, B} LANCS A9a @ Holriol 2 QLA o TrS AEAAI80AZ)I A
AAASTAT 02 FHsk kD) Ea, 9T AAZEZIA] Economists 2 A1FAF] ) A
570 £9€ 513 glizul, 19944 o[} OECD 8|91} 7le} A= om Fhslo] 454) We)
£ 7 sk 2Esta QoA AA A4, 2010). THH, Mastercardd)= AlEAA oA 71

T FEFE T 65719 =AE AAsket, dFE2E oFroN9), oFZE7Ke6), (7). Ful(2),

AFFEE SARRO) A%, milol] o5t 7% 24, 44T F71 5 Fol B FAE0]
A el A2e Saxgon SATT glov, AFT5ol thde] WATel uet 324 7|50l
A ojelem A3t Aske L ¥

/\]oﬂ HAHo| ofAlo g 7]__1_;‘
7151203 9B RIE A
2012).

2) @2 wEdd WAZ WEY o olUE, B ARUAcl BelW, Brlaw $EHUA dol o} i
o] gt}

3) Expected Incremental GDP in the next 10 years to be larger than the average of the G7 economies,
excluding the US.

4) Expected Incremental GDP in the next decade to be lower than the average of the G6 economies(G7
excluding the US) but higher than Italy’s.

5) AfFE7EL 1909 GDP7F 2ou Hi7t F459] 70% 713 AAs7] fjiel AWz oz FREA &et).

6) http://www.imf.org/external/pubs/ft/weo/2012/update/02/index.htm

7) OECDE GDP dlolE9] 4%, OECD 3= HFA=(57/4=x) 22 &3t EE AHgshe MEwe] Fole
Hyxeos UN Hoe Fdaint.

8) "Emerging Markets Index 2008”. Mastercard.
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A, AIZAIAS] HARS o1t o] &3} 3|9 2 HE=XKFDI, foreign direct investment)o]| &= %¢FS:
AT T B FEAFES F2 vl QB 5 daFe|do, 2000t So] 3 g
NEFORO 527} oF #9124 HEAHOuward FD)7F FE3FACHAAARAT L, 2010). @)
22 1970 AA v]=H47.3%)3 LE(28.0%)0] 7F £235F A|AFC & QXX 91 ulahA|, 2000
W NS e FA0R o aerEY Heke 2skct e 200Ut ofF F2e| 7
W) o] o] A £Zo| F8 Tk SYSHA 20091 71F FFH239%)0] 1]=(10.4%)3
UH6.0%)= T2 BlFHT  Fobal, HAREAR] AlS= =& HFE 19904d o]% 207t wW=A
S7FHe L™ DY

(A 1) g2l HNZIZa MEZ +E HIE E 72

(%) (=] Wey)
100 2500
80 2000
60 ! 1500
40 1000
20 500
0 0

1990 1992 1994 1996 19938 2000 2002 2004 2006 2008

Mo s MBS S FIEER)
& H=E AESHES)

EE, AL AT Ul AaeE-e] A2 1980 SRERE St Al s F A=
e, =0 AT A FA= 198074 A=} HIFo] 40% mlwke|glony,
SoIAEA FA3] F7Isto] A FARS] 65% ol e AASHAl Hen, 1990d ) ARt
Alzhe] FAk= of 70%7F Alg=rol o] Fof A et T1efif 2000y o5 AnjAd ok s 2 FA7}
S7FetaA 20008 SR o] % A2 FAASE gashe FAOIHIY 2).19
AE= TS feide FolEY AlE =l it 013H7P Zdasit = A= 9 dHed
(Nestle), HUFE(Wal-Mart) 5ol4 & = S50l 22 =7]gel FAAe t=4 7] 282 4
ER ASAE A A el wiEste] A = SHiEl= AlelthCui and Liu, 20004,

9) AZFo R £52 19909 19.6%°4 20089 36% = EolWon, ¥ FETEE 18.41 5713 2345.69 22|
g}, H AT £F HFE 80.4%°lAM 44.4% % AAE] FAskAT.

10) 429 AATAE =THA AT KETTY GUE A AGT FAY A=k, AT Fo2 2R A2
St ol 199090 29 £&F7Y FAE FUAA Ao AGE R £E ANE AT FAU dEd

SR SEAL adE 7W"’ %T‘/} 19904t Fytel e #HE= TZ]'7]'
Aozt Ag5d da FAvgel deen, ede Az g =k
ol Fe] WTO 73 124 Ae = T FZo g Expt 13 °l‘jr.

28 A
Hlowt Foprlo} sIslw A
S mae nglen, 20008t &
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2000b; Garten, 1997; Ready, Hill and Conger, 2008; Shankar et al., 2008; Henisz and Zelner, 2010;
Johnson and Nair, 2011; AFE-AAZ- 7154, 2012). tH, G4 AlS o= =y} wsr) @x] oF
Al AL 23) Fal FolA E}Ok?‘i 54e 7 57HEE gk wEkbA anjRiel AR ofsie =8,
A, ARy, 9AL S, doke] WHolA AS=s ASAeR E4T vt ok 53], 4l
=0 2BAEE 22 2B|ef FxIlshs A0 A7H, AR HAV s S5 89Skl Q)
™, S7F £w7F w21 JA wEo] 2 AgaolAs Al7|E BaldAd he] WAEkaL gle
2 A T 719 ZolA ol tigh AlAIZ Hte] R 3IcHGuillen, 2000; Hoskisson et
al.,, 2000; Kanna and Palepu, 1997; Khanna et al., 2005; Luo, Sun and Wang, 2011; Ramamurti and
Singh, 2009).
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A= ehEsEsd(Z ve)

2. W7 XESA} Ario] £

H AN = AAASAARY] Feds 7189 A-FoA AF=oR &7 SuAl o
@% ‘3}9'12“1, 20003 o] % A7pxke} agAte] viFo] gfiEe dFe FEsadE TR
CHAEA, 2012; A% 5, 2010). QL 0] i@ PASo] Alde Aviste 22% JHAAE
oFShAlA Hot Aot BA e A Stk oA ™, AlA AR AR B A 2
I Fshs AanlPElR Qlsto] JAMY o] Heky]of] 2Hstar Qlom, oy U} F-EHbA o] 7]
Tihe s e AT A AEAE st s WEA7]AL ok ERE AlE=ellA &
7Fehe 8ol diesta AMEE AR7I8E 8357 flstd, s Fsshy APt S

1D A% Ble Gid EA0R He nAFel 253 PARPoz Bl AF 24 F ARAE A4S guiath =
PEgdTLst ¥R fol2, AFHY SRS WHE BASE Bl ASEE} B WHYS 30
EERIER T
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9 FAE X]i—x—iii grfjshz ghd, AEL A7 EA AAY JFAPNEE S

gl } WO 20024 69k TFEolA 20129 <4 100
o, stolHelEat AEYA Eartel GM, ZE 5 FuelR|o] 7S A%} 7

| 59 ARALE BAT Ago|thAAHS, 2012). StolE. 3
@ wAe AEY s et ARel (Y Y, 53] LeIAIYE wolste] Aut yir|w
A ojn] whe Ak gAuleh Mo wel A A4 sleto] auxiEe] FulE SoAAT

AA AEZAAL 20124 7,815 T2 20118(7,3811F Ty Hr} 4% 271519t} x|g¥ g v

A o] A7) RACE BPSAL BE FGARY] ofd AT e wgate] ©E gi7l4e F7hR
20119 106%0] olo] 20124e) % 119%9] F R84 Z7HAS A&5Hgom, AFARY] ALof
sl Ao AM wa, ﬁxﬂ% o Q3 £ APAE SAT AoR BHE B3

.

O:

A ARG Estasigols EFsn, e el ARG AYBe ol A L
S Ag19] Bl AR olol Aoz o Teht §39] Aol ARSI Aol o

o] JAI7E B f15E Aotk 9 A, 2012). FHE, Fh=o] AFE AR 22
HAY F7FR Qe &n4lE H% 20119 Ay A wf Sxof o 7|A A} 4
OlF= Qo WalEe] tha Fad Aor Holw, Qia} FA|7F Sl uhek Aol Eﬂ% Gk
2 Aoz AoEhEFEAE AR §1 2012).

AL dd AFRle] FaFo® A EHHA 2HEe 855 SEHA7]7] 9 A IHE
=it AAYS o AotEa gl f& AlA 2t ARe A Alddaatel 1gdEanrt
& Al A ek 98 4% A BE 2AE Aekar ok AXsES e, oA,
OM %Xﬂ H] A Aol Qlom, AF=ES BAl I 5 AIAl AHHTE BlEe] &

IS 97 A BAE S ATHAAAR, 2012). 53], A8=9 AFs ALY
%H@ZH% ?ﬁ EAAAEAA ML g acler RAET glon, aepa AgAEe] SFrrt
=

o} Ao 7154 2ulAe 150 o8] AEA Fhulrh FaEgon], 201366l AFEAA
7]
Al X

)
fljo
I
o
i)
r{r

3. XtSAHLEe] MIA=Rt SHRXIEEAE

959 AlA3Kglobalization) = HE AFY
Trade Agreement)?] 7}<&:3k= oF =717F A, A=A,

oF 5ol ARHAQl e vAAL Aok FAS
HollM Fagt M2 T YikEe woste £ T oy kE AE Ve 5 e
o5& TAISHE FDI F-2of SlojM= $83% &= vAaL JeHEIA oA, 2012; 2

o
O
2 2011). AEAAIY 0] AOIHE AR, 91E, 7% AR e o5 2o SAAE)
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=, BAIY d B sk M&AS] B3t SO Yehd, AA AHsAEe] Aol 2 #skE op7]
Sk QIEEF%-sRERL 2010, AR Abde] AlAsRs cEAAAGEERe] AL AYE
&, vl=mAEAE 71 Aol A e WA SE Qo) vl ARs Ak 1908 e sE=of o7k thkY
AHA 28] Q13 102018) GMe] AE AL oA kel w9l 24 Al el Sel% Ft <)
A S o= 1960t 7HA] AlA skl F=RT 1970 o] Soi= 543 49 As
A4 gol Sest Anl, AHARAE, Sus B4R A AEAAEE ALY 0 2AGe] U
st AA AERAC] B2 =4 WA A thKwoka, 1984).

PERIAE AARS T 05 Da) 59 d8 FHE S0l A8 ol
Ao AASHs d2AsAE AAAESY] AFAts HPE%B‘PiEﬂ 2 9= Ak

sl ottt TR & UES AT = AAEA0l]laL, o]F I e
o7 th$aPrhEE, 2010). T2k, 2000 ) 2y WAFE -9} Zo] st} A
3 oAt 7195 o8] 2Ry YAEYAIL A U7 WE Fou, 1990%
A 2000605 FR71) olojzl Qital AaAle] A4 W SHES AR AFAE AALEAL
ZH R e gEgo] Fgith = QL Tt 5 o] 29 AEAT|PEL LEZA DY
F9], EQEMYAXAEI(TPS, Toyota Production System) & Ui A}EF=0]9] A z2YF2e} xg X}
922 Mg AsiehEA, Zddee = A Az 43 dhgatal

T, A 2y FEAe] B kel e RoiRgal Sk dloEaRgel §
wishel tjso] 9| QSe] S YEAE 2713 Uk E A, 2012). olo] she] thEx
ARG Wik 980 kel SN B2 43 R B A, el 5
g AFAGO R NELS A&H o2 AT ULHSFA, 2002). AAFEHAAGIA Fehzte] of
g3t =9 ke dAQ7HA| t'lJL AR H7HE AL Qlok AiRl= 2004 271491 27154
Mdx Fdele FAS S8l AFsA A 715 20061 37796904 2011 662THTH(S )&
AAIakel A 7183 B0 97] Lol MR A&Eel 43 ojolzti grk

SIS HFAFDDTE 71210] AHAE Bl Sl A, 714, A Aeshe 5o AL ol
OJFAIA A Hrka el kF, BA 5 At sjejolA AlES AL Bfshs 7Y &
FomA BA7I0] 23 Aol Holzt BHow Heliz FAHGHAE SJu|sikDunning, 1977,
1980, 1988; Williamson, 1985, 1986, 1989; Z}elj+L, 1997; vjAT<, 1997; Hymer, 1960). ©]2]3t fj 2] 2]
HEAE AR AARLES Al Fdstol AL A4, A2 Bjel AdFe e 5

=9 Arild o FoE7|E FeHEEA, 2006). LYAHEA; o] 22 1950 ©]F, v]=A th=
47199 AYQHEA} FEeEA AAF CRA ST AREAY 7EHAc oo ujel
Hymer(1960)2] =42 ©9lo]2S AJZo2 Williamson(1985, 1986, 1989)¢] sl ©ol=7}
Dunning(1977, 1980, 1988)2] A=o]Z(eclectic theory)o]l 0|2 7714 FQ AR HEAO|ZEL T
B 719 B90) B4 990 4S YA BRRACE AMSTE Tt 1970d5) F5
0T EHA £91a4s Afeta YA G AMLEAT VA5 AANHEAIL FEEA, A
SAE 712de] SelAURA B AWel] g ol 24 AL s AWEATKWells, 1983)

>
Wi
Al

e
o rlo rhe

=2

e
o

=

F_Lu o B
& g
r* ot g
& rBL' 2 T of L X of
o 1Y

oX 1o

{m

=
oo o

ol

)
T



EZH 199030 SolME T, A= T ATAIRO] AEE FAYY=oR 5
=474 28 48 =Y 7% 271957 Al E
skl ek <, 2008).
A HFEALY] F7]= FARE

o)A A 715 ART 57 A3 5
THI= Uedek A, AR F 6‘4117\1;‘*(100611 market)ol] thet {24 Fe Fl AERA
4 sHjE 5 2o g sl FEAR FH2 AHA|(economies of scale)E AT = Q= Y FPA]
“J(larger markets)ofl A =2 UEhuH, dubHor 27 g tiAshe &3S Zh=tKShatz and
Venables, 2000). 4, A7 AT 7= AL 4 714 0] AFTE Ao g A&slaAsl= 23
o sfelFEAt= A HAke] AeA] Stistehs oA AAkERele] 24
A o] Aitelo]l A= fr|dos BE WOouA dntAor RAREaNE etk E3L A
A7PAZES FEA] o3t 2| qHAfo| ol e FAMFA =] QIAE B Algat 22 HA A a7t 5
Q3F 98-S 3}7|= $FcH(Daniels and Radebaugh, 2001). A&, A 7|&5E = X 27 7
Eab] ojgt 2o SolEARA Hzo A NAACIA Fast REe AAsk
3 o 57 1% UXHX“" -HSJ = QHOM H?ﬂ oz OIE A o
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UehpE gtk oltel SRS B A BES 95 571, oiahy =
A A& S thekst FDI %7]7F 7FS8leHE 3]l 2007).

AAS Qg 22 B7e) ek AER} AT AEAY| A M HRA] 2 g 1]
ATHHZ 512, 2010, AAS) B2 Sol i AA F8 SAIAAE Aolo] AFAG M&UH%‘ZE
o] AsteA ABEREE olv] 913l AAHOE BATHLS A9 BAWHS Zeeta
A3 A P2 SO AR LS I 0% A AT, TS A ) 2
P FAFAE HolT ek, olo} Bol B2 I BEAUSF WA A0l AsEI A
AREA Abele] T2A HSkE JHAE, 2% ARES A AFA AN B g gAE
AAR O B YTHANY- Ml AEA, 2010). BF LolRThE 22 3§97 oF 4%
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S A& AA ol E-gstax) g *J*é?éﬂlfﬂ?iﬂlﬁ—t« IMF7} A 2Jgt A% 14970 5 27
ARET vl AFE FHANE T8I 1IFH o2 507022 Ak, WA FHEES 283
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‘YA HA E= FHAE(cluster) HT)

Sholl Al AE3ISTol Porter(1990)9] thojohzs Mel2 ofF =7ke] AbgAE S Arste A
Ql ol2lE, 22 ATl ofd 7Ie] FA-HE FEshL fAshks e E52 JTE ol
=t ARt T ZRskgith 22 o]t AR asx, ez, Bl 2 Y Ak, 7
Ao] AeF 2 AAolehs vl 7HA Wit 840tk 7])8jef Aiehes F VA o 84R FAE e

o] Q=
o, 2t 8455 US| gofstoiof ghtfal F4SEAA) Poter?] tholohZ MES H|RESIO], HhefRt
Agtell osf e BAY B RYPES S ol A ZokolA S8 AxE AREEAL ok o
HA o8 WEFo|A+& Porter®] tloJofRE  o]Ro] A3l ZFEWH ARAY  EH114(Global
Competitiveness Report)E Q7lsto] 2713 of tgt &9& 3-H312L =1, 3t vzte] 229 73
Ay A¢=E 8/ Eofx|x - JHRAJ(Openness), “JF(Government), =8(Finance), 7|FHAIA
(Infrastructure), AFd7]<(Technology), 7147 9(Management), *=%(Labor) 18|31 HAAAE
(Institutions) — 2 FAISFAL QITHWEF, 2004). IMDo| A= 1989 AR €] wjd 7| &5 =+719] A¥t
shgo]  dupd L&A QI7EY] RN w7EAES AEsta et A4 THEconomic
Performance), %% &-&A(Government Efficiency), 7|9 =2-&AJ(Business Efficiency), <1z}
(Infrastructure)2] H7}etE 0 2 A71AAHEL BF7Fstar QILHIMD, 2005). T3 oH=to] %3 <717
A G718l AR AR AL (Institute for Industrial Policy Studies, IPS)o]| 4]+ Porter®] t}o|oli
= wag Sst ‘9 Factor Wul'S Bgste] AYEL Wrlekn diu, BAFES BH 29l o)
Haolon rejstgon, @7h Fueh vl uel Tgstel] FLAARASE B 9
(IPS, 2005). 2, ZH3H2007)0) 2w, Sl HEA} o2 F2 hRH7]de] Yol B el
o, T4 AAES 2Aste tololee RS AR ARABAY EA o EEstH, 7AER
(firm—specific) & =M, YR E-G(location—specific)?] &M 5 £¢24 B A o] 7sslttal Bykom, B
A= ol=gt Ade 7|vke = shal ik
HEH Qx| EL AARA AZhE T H AANCE YT AL 40| §O] 23k}
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501 t}éxm ﬁ 2% lc%ﬂl%, el A, Wz B, £, w5, LA, B 1Y
AgHA 0.2 Tejste] e UTHAAAL 2012). B2
98] A8l AHRA ol HAAS YARAE FALA Aol Fash e ek w4
YA LQIORE AESE, AT, A& ek SXW, A% ARA, =FHE 5 ol 2ol
T2 4 olrk BAAA ol ek BAS Porter(1990)9] TholobEE mUS Hgdto] 2

27, B 9 A9 ok, 7|ddek Yol ACEE 9o Mk A Ao ] B ok o
R ERsle] § 57K a4m FReje] wEshY el 2k

1) 8224 Z3HH2005)= 1996~2002U7F FA7 FFA o2 o]fofA|= 137]9] A& THo=
= Axd AHFAL] FAEAacs B4t A 271 S A, AA
712 383517] 95t ALa A HA7Fgo] 9u3FS BHASITE E3), Friedman et al.(1992)& u]<-

Ak e] zAtOlA UG, PR, AT, &=

AAQeRlo 2 =391, Hong et al(2008)2 w59 (st 55X )& @93

8 Hez AU o]ef o], AR, EAAY, Ve & a0 oft AL sfelFEAl 9l

ol UABAHEY Fatt 94w Fgstal Jlom, AsAt 419 SAHEAS st}

St 2 dFolAe =AY AUI2LS ), A, A7
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2) R ZAAAZZ): Bénassy—Quére et al.(2004)= =27} HF27F 2 2L Z27tof v A|Ao]
A8z, 57|99 BoAs Hoh & g eE Ay ok webs, 252 AR A
25 Yehl= GDP7F 8%t AAFAY WHeskal FS: A ATaN(2005)=
1989~2002d7F S A A& ez 2ARY S S-gato] FAAY S 4% 2, 9
=7]94 9] A% (agglomeration) <=, A5, FH L), AFSISHEG 2, 314 84l 5
of PAZ Uehga, 5% 7199 A4 45 A3 AYE 5 R0 BAZ vehi =,
AR E F83 T4 HeR EAR Uik 7HE4d(2004) 9] 1980~2000H 9] AmE
Sgste] BAE AL EATT SA §HTe] GDP7} DO O] JaFS u] A felojglom,
FANTEE Fo3F @Qlog walqith E3h Ali and Guo(2005)9] $=%1& 9%F719S df

o AT AYTE GGl Y Fash 9 Uehton] 1 thgow

A, 7199 228 A, =58, FAE, FEAAVIA, ZAF B, 1A

Ardglzel, gk, GA=9 AA7]E ez EA4E I o9} o] e AAHA
| QoA FastH, & Aol fFaxdomA] Agate] A4k 9 H§4F, GDP, QI+t

e
a

A 23, FARY fA"E 9 AEE, THEAWY, A9AdTE 5= T8 AR
o

3) ¥ 9 29 Fok Coughlin and Arromdee(1991)= AAATA, B2, 33, A%, IJd7, =
5 o]
o] w, £3] 1919 GDP, QI+ %, AFE AYE 224408, ARAE, ¢
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Folze), YR §2 4 S-S FA5HITE 3 Wheeler and Mody(1992)= A A, 4F4
AL}, leFul g, AATRE T8 A RO R A AISH] 2, Na and Lightfoot(2006)=
AatReh 8, JHA AL AR ke, dues NS 7P S8tk Ad9ae]d

jolzer 15
o go| Bl et BAYXAHANME S Fashtn
BeE, 2 AT Feiae WAl 42 m2e) A FEANAY BEH 5 S5

7 9e7d: Woodward(1992)0] u]=fof] FEx}gt 5407 A A =
(state)@} =7Hcountry) = -Esto] A5 £A43 A}, 59 AAZEH
A7NeE A4 (Japanese office) o] 5 =H-&

< WAESE ()Y FFE vtk £ 5719 ?47\] 2o e Ax7Ide HAae
(manufacturing agglomeration), TF= F£9}2] A7 o X(interstate connection)= Z(+)2] 3k
ROl MEeT AUE S Bel dFE A A0 Uehon, Q&S A7 240
Jag 2|7 gk 02 LheRgth Root and Ahmed(1979)2] 917 B4 l5o A= 417 7t

Y
3

== BAENE SR719e R E4stet, 109 sS4t MAA = 4
THE, AT ALY = BASAE, AYuARETE JAEA A FolsHA dFE

g

Al
713
3H, *ﬂg SHollA Wei(2000)= HAAE 1%9] 7= FDIE 4.8% A= Atk A+
ATE AA A G Jensen(2005)-2 FDISF WA 7ho]| ofd A7} ¢lvtn FAstgich E3T
Bellak and Leibrecht(2005)= S5 43 9 FH 69 277t HelN S 3 FDIZ G35t
e AL AFH o2 Frig=dl, 1995~20029 717k 3570=r sjdAwE o83t Aut, =
Al A=7F FDIE §-Q18k= Hl A= AaAo|dAwt, 91937t 2= FDIZF 4 &=
ARl mlefoll= ol2fgt WAl #H Aol fAZA= FHT 4 glokal Hith Dumludag,
Saridoga and Kurt(2008)= o}23l gL}, Bz, 3rle], WA=, Z2H=
LR AES} AL 7H0] BAS BEAstHA AR AL 284S
Alg, AR 5 Ao dAAEAE ] Fasiohal ddEy, eba 2 AolA =
Al, 22 Be 9 F7(eAFA Y] ) 5= tHeH(proxy variables) 2 A 8FalA} gt}

(

B AETH0100L 35 AR YA AEAN A AT R we] het FFeL A
N A, R} B F/HASE FDIe] %?JOI e 02 rehgon], 17](2001)
o Bk Ml W el B4 F b FEUgE UE A 95 A8y
Aol A%, B3 A, FoIB 5 F40 T8 BAN A ARAEA
fAshed ARA aclom AESIYL. EWF FI AGUE gaom @
Chung(200)9] AFAAE AFHLY, wFul, wEAGelZ, AmelrzE, WAL A
AR A QMEE Fo| FAF YNAYAOE BHH o] An Y
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s A ofo] 74 AAA 22l AAA AT 2 uHAA 2ole BE HAH 20lo] Fa
e 72star 9iek B, Voyer and Beamish(2004) 29] 39) 8R4 AA|e] Hof
wof et WA S WEAS BA 2T, Rt HANHEA Fed BYRAYS
Sre Witk o] o] dA| R s ANk UABAAH Y ol Fad TS ik
FEh (& 2= 7Y AWAFE ol AR A A BAY AwE A Aotk
(H 2) KtSKHtol UX|IEHEH S-X|E
B oK' e 29 X
A ESmE=3 Quality of primary education WEF(2012)
[P AHAEA Pay and productivity WEF(2012)
=H & ot Z71o| =& HA () CIA factbook
7| Electricity : Production(billion kWh) CIA factbook
RFS A} AAF 1E7F RS X} MAITH (20114) SRS AHA RIS
XS E& M Y XASA 2RC0H(2010H) IR RS A
i’ij GDP = ZUYAAL IMF(2012)
ol st 2719 %2 & 21742012) CIA factbook
IFDI QZQIEIFMEX} 2H(Stock, 20114) WIR(2012)
S 2AH State of cluster development WEF(2012)
IT%T—E—zF == Quality of roads WEF(2012)
=8 Availability of financial services WEF(2012)
o AMAMTZMNA Production process sophistication WEF(2012)
;:p:; LA Attitude & motivation (Survey) NCR(2012)
LA HOIM|2(%) CIA factbook, KOTRA &
ezt Government officiaﬂs have good international NCR(2012)
. experience (Survey)
T YR S Q1 A X| 4=(CP) SHFHE7I7TD)
HEGEM Government effectiveness (Survey) NCR(2012)
10lgt GDP 1915t & 27} A4AL IMF(2012)
ii;?jou 2 187 &£ £= FH20114) CIA factbook
R OFDI Outward FDI(Stock, 20114)(USD, Billions) WIR(2012)
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£ od Wye E%ﬁ}o}ﬁﬂolt} tloje o] SA4e] wet Esteh= ol ol 77 ST,
WEF(2005)2] 7 = golg=2 74 Hxg ASYa, IMD(2005)0) A= 6‘]—ET:1]O]E1(Hard data,
A do]&)e] % 7 HolgE Amd HEgow W F EFUAR U] EZ5KStandard
Deviation Method)3}gom, AEZAF= 10822 =459k B oo A= WEF(2005)9] 23} 1
W& Qﬂﬁ}@l tloly #FIE stglon, AAEE g2 100802 gitste] w7 JAAAE

B ﬁ?—oﬂ/ﬂb *Wﬂﬂﬁloﬂ?-d\_QOlO)Oﬂ/\i A3t KEM 30(Key Emerging Markets for Korea 30) -
Ho AT Aol Seekial shch e, SA) R7Kulckl, 9ulz AR, Flas AR, oje,
SIS AZY delel} skl s S} 2 4 U0 AASISLnt, def Hgsos

257 =7kel JAAAE ApE AbEshh AR BAY A Ak e (2" 499
7E“3}.

)]

(T 4) ASAE MY UXBYH X ME LY

250 % . AEY e 100 |

Z]E% H]O]-Eﬂ g H]OIE] ,u-‘?f‘g} i Z‘j‘gi 4 1 %Zﬁa X]'/'l‘:
Zt1: Standardized Index = {(X — Minimum X) <+ (Maximum X = Minimum X)}

5, ATAE AsAl AR AXAFAE A= 257019 M BE A3 HlolEE EE8ske] A
9 FEE 100702 A Ao, JRIAFAY A&=E Hrigh A= (GF 3) Zoh S0
70.137 0.2 7} =2 LS Wekom, UAEE 53.92%, AFt]olaid|o} 51.647], W o] r|o} 46.27
o) o2 vt

ARl A At 25T SRR AR AYa0l 18709 e EEsksto] AEE Axpolck
[P Foo] 71334082 7 A e e, 8ot 58.024, UAE 47483 9] -0 & e}

Yok QRS Fo] 100.008 0.2 7P = YERg o, % 3690, Bk 34.694, Ao}t
29.22%¢] o8 vehygth ¥ 9 A QR0 UAEZ} 906302 7P &4 vrehgon], @o] Ao}
80.80% | 77.08% 9] &0 & Uehith A7 UAE7L 74648082 7P A Uepgar, AR
tjoletdo} 70.64%, El7] 62.04% &0 & UERdth Bog AR HELS myAtto] 6644H O R T}
B A dERgen, Qe 61127, ARproletuof 60.179] o2 LERdth

(B 3) 2K RIS URIZH R+ U L0 UKW Xi4

ot ol =} Lt| of
= — _ J-_Ll' T —'_TI_—
S| VA o gy | By =] 2| B "], 0 2] 2] 00 2] g
SlA|g|o|E =" Ul | AL AL 2H| 7F E|2|of| 2| H x| |
2 o =] 7] 2 S 2t L]
E|Cl| Al S All ot elal| g2 3|0l=E 2| El| o
of of = Lt Of| L}
ERE]
Ao| 1 2 3 4 5 6 7 8 9 (10| 11| 12| 13| 14| 15| 16| 17| 18| 20| 21| 22| 23| 24| 25
T
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Z4XH 24
OXFA_‘ 70.13|53.92| 51.64| 46.27| 46.00| 42.67| 41.92{ 40.12| 38.04| 38.03] 36.20| 35.86| 34.95| 33.94| 33.03|32.88| 31.03| 29.32| 28.71| 27.05| 24.94{ 23.97| 21.48| 21.03
=
Q4
=7 77.33|47.47)41.69) 31.32| 35.56| 25.71) 21.92| 25.65| 29.72| 35.61| 18.78| 58.02) 32.98| 28.11| 21.36|31.19| 22.69 5.47 |37.23| 7.99|23.5418.61|13.38/20.78
Bl
=8 1000
=7 0 416 945| 6.57|36.90/1046| 7.80|34.6910.27|14.64) 21.03) 29.22| 11.59| 343 | 432|330 | 2.24| 6.65| 472 | 421| 436| 044| 7.02| 348
Bl
=
S |57.34/90.63) 76.22| 80.80| 53.53) 62.05| 77.08| 52.94 57.97| 47.83| 53.31| 9.56|26.09| 37.27| 35.87| 36.10|46.78| 71.01| 9.1529.26| 22.46(28.71| 15.85| 9.15
X
39
e 59.60| 74.64) 70.66| 59.54| 42.87| 62.04| 56.52| 45.99| 45.68| 45.97| 45.81 33.29) 51.36|44.52| 37.17| 34.63| 34.23| 28.14 49.67| 39.59| 30.59) 35.67| 30.55| 35.48
O
HE 156.37|52.68 60.17| 53.14| 61.12| 53.07| 46.28) 41.30| 46.57| 46.10| 42.07 49.23| 52.74{ 56.38| 66.44) 59.19| 49.20| 35.32| 42.77| 54.22| 43.73| 36.44| 38.36| 38.52

faze] vt daE FREAS Tl AHEE 2 19 A, H71e) WEo] A1 vjwA AgAk
-lo] =

Kol om, 7] 5 7|BA kel £X7h T Botel] wls) A 2 F BAHE F3 A7t
of7ofl Eateich w3 29 Aol W] AAE ghAnt AEHs Fa ] A4rAo] 1 7|2
BESEE ol HE Fgss], 17] Qxepr} vlma FRa Fw PAE 19

o 7hE SR e, ofd 7]¢o]

ity =82 ol 3 = {9
(n=2) (n=13) (n=10) 78 512
ﬂfiﬁE._h D23, oIz, olzulAlDl,
g, E) 30| A[OF, EH
=0jLjof, B2y, =EONOh H=,
SEL S . ELF ZZIC
QAXA ==, 2{A|of AR, OfZSIE|LY, OH'”—D, E::'—, 52.704 .000
Ay, o|at, Loz f3zto|L, ot
=, O o AL2rlo HI0
Lto|x|2|0} O|RIE UAE, ARC|Of2tH|of

2) 2% (Demand Conditions)

F30) A9, A5A AN AAHOR dEAel 4

FE 7B Jou), BATe bR e Holnw FF A4 SHdME & ¥4E v
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t} o]ele) ¢l GDP, 91=-¢1 A A EXHIFDI, Inward Foreign Direct Investment)o] A& =& @—’F—% 7
shar glo] thE =7ke FEiR ApEAE Holal Qlok Y 29] Afelle 2 Ahbo] Al
Ao obA] AA| QIGtthH] ApEaf Aibero] Ahal, Bt Zpof 3F% AArbsAdo] W A
S g4, GDP, QI+, IFDI ZWHIA = 3k A go] 1ol AFolth 4 39 A%, % ‘i@
2 axo] ¥ a7tEEA, oty 20 vl Ao R we =S yER Al ok o9 (5
= Al 7He 3 g Bat] Zpolof thgt HAt EAJolm, ZF F 1 F3igh AolE Holil itk

S

A
3
I\J
=]
£
Io

ELAIO Ef=,
LY O|AIOF HIEH,
ZTE, f320LY,
¥ot2|, UAE, 223,
QIE, Z{AOF EatE, ARSC|OF2tH| O,

HAIR Op7|AEL HFEHH AL
7|, SO0t
OtZBEIL}, &, Ol
OIS, LIO|X|2[o,
O|ZE,

270.009 .000

w

) 2 g9l x|@l 2of(Related and Supporting Fields)

T 52 Fope] daks AwEW thg3 dh UAE, dEo]Alof, ARe-rjotetu]of, A, &
ojAlote] sA=O R Y E A 19] -, E%EH oG #E 229 A S840 A0 o8k
A SHoA 2A 93 STbEoH, A 2= diFE Al 84 T R &i—E O*S}XIUP gk 847}
UlEeE A9t gk 1 39 A= A 84 T F 35:7} Hnzg AL , A 4= Ry
[47F 3] HeE 7153 ok (R 6)2 *ﬂ e} A b Al A o] daeld, ik g
Bato] AolE 2eld 4= Ak

N
&‘El

b3
Jtok
I

=2 Al A0,

Z2te, F0pof,

23ajo|L}, of2SIEILE, | 74401 | .000

O|gt, LOo|X|Z2|oF,
ozE

33 &= Q=HlAoL
Ip7| AR Eff=, HIEH,
B7|, g7t2l, 222,
WA, 22F

Z|ojAlo, =2y,
AHSL|OF2tH| O,
HOIS, UAE
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4) AY=4(Business Context)

e oA 3 12 JA7F Y, A Z2 A AlEEY, 22 gx W 577 28 =)
E2 FAAEY Ak 2 25 A ZEA A0 I2 HE 52 WES Holy HAAEo] H& =7t
Eo] Wo] BExrle] 9lon, 3] 38 fiRE AR g9AF0] Uo HeE wola 9tk (& 7)2 Al A
o] Y 7+ Htol Fpolof gt A B HojEa glom, & 7t AolE I 4= itk

i3l

(B 7) ZYEY K-BP ZYRA BARNE
231 272 2% 3 - 29
(n=6) (n=10) (n=9) A 3=
7| A HIEY,
ol O| = L4|A|O}, E
oI, 2o[A[o}, 82 tE|Al, 2{A[O}, i’E}EE 1'3'&*6“_”5'
AIed Ef7|, &2, UAE, FOHOh OF2YEL | 05 T D oy, | 81032 | 000
AFS-ClofatHof 0l2, Lotz S me
Lto|X|2|ol, 223 ==

5) MZ(Government)

AE SUS AR, 7 12 AR W) A8 A, FulAA e, AR asd SHA
H A =2 45 92 UAE ‘Eﬂ, ZUE Fol ARt en, Y 2= F1F AEY Ha4E e
=7FE2A T, A, 337}?4 =7Fsolth 3 39] Aol Al 84 BF B35 w7152 A] 9
A, olgh, Uol|gjol o FAHEE (G 8) Al 7o oA 1k Bt o] Zpolof thgh EAb EAe
Aol

(H 8) 2 K-Er ZHEM 2MEMT
281 2% 2 2% 3 e | 92
(n=10) (n=7) (n=8) £ a2
ol Ao}, _
afL|of, £ O|L
ZaOIOL £, | 5% ol wolag, | T I
=8 2Alo B7| Z2E, | HIEH W32tHAL orzsiE|Lt of2t 64265 | .000
. i " Clotaty ZYEILL Oft,
HEL UAE OfBS. | @otel REORIIOH | oz joiziap
6) UXZHH B
57} Fat thololRE mEo] 9 AE Fete] ARES AAAAY S FHCRE Uk, 3719 1F

O o] 7hsditk «Hf 19 Ff 570 84

of ol

7} ket A



Hoz YH99} o Fito] TP
o $zg Holn 2} %7}4 R
"ol Frhwom F4Ee] grk

249 A4t oAk 30~50%
%

S ulma x99t

281 2% 2 2% 3 e | B
(n=1) (n=12) (n=12) o 35
UAE, AtE|, Ik, otz HEY, 2E3R,
ox| ZE|OJAlOL, E{7|, E3Y, Hots, f32to|L,
Sy = 2atE, H=, Ol E, 0|2, 41,508 .000
eer QIZL{|A[O}, BHAIR, LtO|X|2|O}, OFZHIEILL,
2{AlOf, E2HE F0tL|ot

3. UXIZMI 71ROl Hlm

B AL AERY HYAES DA AFAF YAFFLL LHRG ), o] gt mo]
SRR o= Fw ATyol UtTtel tishd A s GeAFRARLL st
271 3AE ME Hae= 109 GDP, 2%, OFDIE 9]-83}% th(Porter, 2005; Moon, 1998).

ofe] Gal A A T ATl B B tehti 982 o 4 UTkGE 10). wed, ¢
w0 glon], aPelw Bysy FYYBE b o s

(F 10) YXIZHHT FIFPYHWER)Q| Bl 374

HEZES} A= HEDA
=] AXE| R? =
=2 B BEOA HIEf ! G
(Ak=) -20.400 8.152 -2.502**
545 29.730%**
ZolAm 1170 215 751 5.450%%

AAAA Y A arET BT AL AT QaAT FaxAL EAA
e molx glout, U] Al 8a0] 4 BAH fol4e Holw 9A grow, B
(249'® UL QIThGE 11). Bt A BAS $18) theela 7 aasa Sl

A UAskk

ot

1%
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(Meyer et al,, 2009; Khanna & Palepu, 2010).
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AS2 MEAEC OAKE0 e 25|l M A |

m 2SI HE 7|8 2

MEAZ| cHB H2H: Hlz 7|8 2

- SEH 20| 7ts57| B2 HE YoM E HE 7|8 2Ee| HEO0| YHSCHPeng et
al,, 2008, 2009)

cHEH ol Hats O |8 227|ge W&ol M2 2 gdgS 012 & Ut
(Dunning & Lundan, 2008; Hitt et al,, 2004, 2005; Kostova, 2008; Meyer, 2004).

« BA/BIBAL AHAI/O|AHE Bsts 7|0 MatE Mej(Fal, A2, o MHT T2 A 2)0|
@&k2 0|FICHPeng, 2009; Peng et al., 2008, 2009).

*MEAEYSE SAN L HSAHZ(E9H)7t 0)X= 3ol E¥ § ACHRedding,

2005; Hofstede, 2007; Singh, 2007; Rodriguez et al., 2005).

Q ME3 HEAZE: 0JA|H = (Micro institutions)
cABAEE A SRETE - ASHY, 35, EHE, RSY, 284, AH|XF L= - 0f
2 0| & do| &AEHCui & Liu, 2000a, 2000b; Hitt et al., 2005; Meyer et al,, 2011).
* HEAE SHRETEE OhEE7|gel 4E Fs 0|X|7| = EH(Khanna et al, 2005).
* HZAIES| OJAH = - &H|, &H|XL, A8 - $3te 7|@e| ME FeS 0[X= HeH
2h4 0| CH{Meyer, 2004; Khanna et al,, 2005; Khanna & Palepu, 2010).

m AP SR/ ZFHAIR

Q 7p Mol £

- Atelo] BEUS £F2 AlZH0| Lol et SEHY WstE HSct,
22 EUD XY Mo YA SA0| FF3E XIHNYOR WD US
CHTF-R, BT-ABT, NSNS 2ol 28| SE3 2 AEAIF 01Ty

xHol7H E g

Q52 7EAY
197840 B3 Feol AU B > AL Ot Zawt ABAY 3T

+ 352 GRS + = R XN + 2f=471gel 7|=01H
- 43H ISt Huloz REAYAIS AIFREH0| F3ten RAS.

SRY SYCR0 22 SO0 ek B[RS dzot ojz AEE.
* HEAY d=(EnSS 7tAEY) > 2D 20| MEFe 1S3 3 XS

0 9% ZHHAIE
CIEAIR JHY, 91R7IQ WED AT Sofol Gat 14 HFE Holn AU,
CHEAl BF + HUS A7 HIF + BUS =Y > WRANT, 5 R +2 57
C2TIIQ M, YA 70 MAE, B3 7Y 40| FEF,

FMBAO| FEAZ Y > 3 RSN 227 Y 222 Il

385



386 | 20144 sH=2RIAEES Bl

,m AR 9P LGHX} A7)

MY ZEEC|R

- 20134 22

$20134 7|F BRE:

* HEEak X =Y

= 7|¥7i 2 (Company Overview)
* EO|AL A2 & B3IF
+ H|F: Global Top 3 &4 by LG Way
+ 1958 =Uff x|z=0| 2tC]|2 Y > CIX| 8 Fofel 22Y 2|H2 43t

* 20134 TAMIA 11770 A0l M OfE 58 140498 S, S 859058 R

* & 570 AR HE(TV), MC(EOE), HAMIE?|, W& L), A&E0 ), VC(RS K £3)
Of = (= 8l): HE(2L1), MC(12.9), HA(11.8), A&E(4.6), 7|EH7T.5)
T OITV(15.4%), SCHE(4.0%), WA 1(9.7%), MIEF7|(11.6%)

o=

(CH2): o §)

2011 2012 2013
6,_}3 123,684 135,619 144,494
:=.‘;I:I| 117,904 111,024 114,094
%E 72,592 56,119 64,489
Mz 263,327 248,464 263,219
Q?ﬂ 577,399 551,226 581,404

,m A7 LGHXLS| 52 XIS
» 53 7tHA| RS o|Ed
A EER ASFD R 2|E 2R UE e A|/S2ZAl/sEX e ALt
o &H|XF LE A5, XYY AH[A L= OHHSL, Hold g2 23 BHUE U=

- AUHE REVY + 2RYVIYY AF > HEAMES 2L =2 HY.
cHEMY: HEE(YEE) e MER ReE eI MEgHel g ¥y
« HME, AHEstE 2H A AHDominant local player)2| Z 7
(0) 5}0|'Y: MIEL?|(38.9%), Of|0]71(23.1%), WA 11(38.4%), (c.f) Ojo|C]|
cSTER RZ|Y0) i SY/RLE R AR X (o) RS E P EY

- LGHxte| #x|3} MY
19931 &|F SEYQl, 1995 = AFe|A 28
<X YEY S271Y X K2R 0G7H), WA 137y), A6 8 23
0P S, QI Rbel it 8 g o] SRSt £ 2
v BRI T A/SLEA/SER Y 72 FHE 3
v EX7t HED Za|0|Y 15 HEe =Mz ol EE JHAME Dy
v HEAl HE TE » TAEA Y TEN 4 28 + SEXG Fad 28
Tk 2RHO|Ye| FE, FHHEC SH, dat Hefol 24 X7t 0|0]X] S

_?_
« HX|gak 20124 MIEHZ|(5.6%), HET1(3.8%), 2013H HITV(2.6%)




BT MEAIFS] DIAREZ THE ChEH7| ol Haf A

m AL LGHXL| Qg TS

= AE ZHHAIES] 0|2
s AH YT 25F0 A7 EXE0E 760 |0 Cie 25 HUS HOF.
s AH|IZ U= HY FE MES 2, X0 Sate HEE Foisieie de & 1Y
s AW YR He/MTE, 2HY Y BT S HEAES FYLET =X @ Ha.
FEME: SEXNQL G Qlmet2 YOIYor FEY = 1 H2d Moot gs.
c ZHMYRL ZHEWHC L S EYH BME 0| ofFITF 2HEE (0f) Sony, Samsung, LGE

* LGHX}e| ¥X|3} HEf
+ 1993, 1995 BIELEX}L DAL > 1997\ CHEE X} HAlo 2 RIS
s SRS Ae] S LA M OtA B §E > Qzo| R UEME =8
- ORI
v ItEL| JHAE EASte SiEL HE AHAE
v M2 EE7|E0 X0 Hetst AHE 7)Lat Ty, (o) India Insight
v SM2/E107t 714 > 713 tiy| 45 ofE
v XY HEO| b gt (Remote Area Office) &8, 415 D2 b A HZ
+ 43292 Extended coverage’ﬂ 2, SN/ YL/ O /eI H R o] HE S}
« SX|EaE 20119 HETV HRE 19, 20139 MEZ| S ojojd ERE 1%

m HE/A ALY

Q32

cCHEEHIIYE MEAEe EHYECL e MET O2d S mest=0 For &
Zo|ct.

*HEAEHE HEY FYo| ZYste SHRFRE Ot A2 CH=X7IYel dat
X o 7)o Eet

s HFAEL DA E Hetol| ofEAH CHSSH=X |0 it X Abe| SHX|2t Gat= EatE
Zo|ct.

+ AR} LIZO| DhESE ZS 2AALAL] EX, 2REF A X8 S2 HA|

HMEAT O|HdS =g B2 ofLef Afz|Ate] dutofl 28H &S 0/E Aol

Q AJARE

cQRetFEECt X Jhstt 84, WA|SH 2E FEN A HetA?|=0 FHjor 2
Zolct.
SR o= (Y2 dXlsto] 2adt 2HR AR ofL 2t TIEYH, YRE22E 25
#A & g5t
Aref 7|3t te Hado R Lo|Ygor Aol Yk} 7Hsdo| Hof ot
S+37L 5471900 tist AU E EQ2 HAHe 577t EoY Aolch
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2u]scH Covin and Slevin, 1991). Convind} Slevin(1991)¢] <]ajA] Xﬂ/\]Q 7|97 A= RgAde A
TRl o8 ASA AFE e AAE Hopgith Tejal 29 AE2 & o 7|97 A A|gF

A8 A G 1900] B e ATHE Uehieks A0S AXE ek Wiklud, 1999; Zabra,
1991; Zahra and Covin, 1995).

Iy olgdt FAELS =A90] ofx]7} gt} Smart®} Conant(1994)-8 7|7} A|aFA 3} Aw}o]
Aol oA Foet SAE WHSHA] ol Hart(1992)= EAT AA&olA 7197F /3 d=He
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kel Bt Aqtadsol Aol A2 At A WHEA Aol s yEhdthal & = Q)
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K3
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21 7|7t dilat 7197} x|
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A4 B4 At E PLS 49 Ayt 2 Composite 4124 X429} Cronbachs alpha g ©]
stof FASFaLAL it Composite 4124 A|4= 0.701do|H =88 4= Q= 45| i(Fornell and
Larcker 1981; Chin et al., 1996) Cronbach alpha Z}-& 0.70]4}o]H =& AFALS Yeldcta & 4= )
THCronbach, 1951). [& 3]of Uepd AxE ®r Composite A4 A2 ZHAZH2 0.8820]1
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A AVE Composite reliability Cronbachs alpha
Sk 0.812 0.882 0.862
Med 0.904 0.946 0.946

AT 0.842 0.905 0.905

KA Szt 0.889 0.958 0958
AHE s 0.893 0.940 0.940
ARZ 74Tt 0916 0.968 0.969

=Xs= 2901 29012 29013 29014 229I5 2916
riskl 0955
AdFT risk2 0.915
risk3 0.880
prol 0.985
MEM pro2 0.878
pro3 0.984
inol 0.819
gild ino2 0.878
ino3 0.847
pacl 0.980
A pac2 0.932
S99 pac3 0.908
pac4 0.949
N racl 0.914
gy O 0970
rac4 0.950
npdl 0.936
MHE npd2 0.964
UE npd3 0.966

npd4 0.962
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MEM MHZE AME - FSSTES] Al
UikEs e - s o
MEXM 0.901
MHSH 0.284 0.950

Mg

saopz 0174 0.859 0.917
A 0.196 0.169 0.297 0.942
ESPNES

S0z 0.160 0.889 0.867 0.152 0.944
iy 0.798 0.306 0.265 0.327 0.169 0.957

S0z PLS 24EY0] ATE wiEoe Y% baT B ey e A Zolth W% e
A& AVE Zfo] 0.50]Aro]™ =] 31(Fornell and Larcker 1981; Subramani, 2004), T elgdA-& AltA|
4o} WS5o] AVE AlB 4h8 vIelo] AVE Al 310l BE WS 7o) Ak gt 2 7
< o glgAlo] Q= Ao R A3t Compeau et al., 1999; Subramani, 2004). [ 3] 2 AVE
2ol BE 050402 ekt 1% e St © A0R Bolth el Ty RS [ 5)
O] A el AAISRAL Q=T tiztAlol AAIE w2 EAEC] ZF M4E9 AVE Alg #tolth
AFEe] Zoigho] 0.8890]5 AVE Al 2ke) HAZhE 09012 et glof el il 2
A7 g Aew BerEn

ATt By B BaA Uehd Anke @4 $28 WSES olgdtel AUAES UMl
£ o] BAZE gleks AE HolFm et

2 AT 7197 Aol Sgskel FE vX Al FYgRko] AAE ATl vlX]= G
& BAshE AL BHor sja ok ANE 7S AEE] iste] PLSE ol &ste] BAE A4
SFATE A <7 1af < 7P 2>= R A o] 88t BT 18 al <7HE 3>9) wjrfjae
EHE fiAEIE S5t B SollA PHaTe] 35 B4k REAEYSI= WS ARSSkal
2} 3t

[E 6] (7t 1yt (It 2) HEZET}

42 AEA S HEQX Tk 7t Az 40
MM 5 RS AAHEE kkk
M A E.fHﬂETﬁo 0415 0.087 4746 S 115 He
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EE PN DS N N 5y p.s k=e: =11 *k
il E.fHﬂETﬁo 0.156 0.076 2.051 N
SHAM - MSIEISHaE 0.263 0.070 3.740%**
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oEET ==
N s saasen | ooy | oms | om | HI7A
Mg - MHESa 0.382 0.064 5.843% <7 2-1>XHEH
AgiElsacler o MFENT} 0487 0.065 7,503 <7pd 22> RfE
Z % p0.1; ** pC0.05; *** p(0.01
oz W ansE #4517 flsto] ohaat 2 AAE ARh WA, PLSE o]§5to] w7 ax
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Give your students the English-language
credentials global employers need

In today’s global economy, English-language communication has become essential for
international commerce. Now more than ever, employers hire job candidates who have
the English skills to communicate effectively in the workplace.

Educators can help their students compete in the global job market by developing and
measuring their English skills.
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