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Companies are trying to improve the effectiveness of electronic word-of-mouth (eWOM) in markets with
diverse cultural backgrounds. A few researchers have analyzed the cultural dimension that moderates
the effectiveness of the eWOM, but there is a limitation that the cultural dimension is limited to the
cultural dimension of Hofstede such as individualism-collectivism and avoidance of uncertainty. In
particular, the discussion of cultural differences for eWOM variance is limited. Against this background,
this study analyzed the role of cultural characteristics to moderate the effects of eWOM characteristics in
the film industry. For empirical analysis, review data and sales data were collected for the film industry
in Korea and the United States, and finally 10,371 data were analyzed by OLS regression analysis. In
addition, a robustness test was conducted through the propensity score matching method. As a result of
the analysis, the positive effects of eWOM characteristics were found to be reinforced in Korea compared
to the United States.
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TEUTFE 47 WEY(GROSS) oM SHHSFE + BsCRITIC, + yiWEEK + y2GENRE;
22 FHAZF(VOL) &8l 74 W3 (VAL) + y3GENRE: + v, GENRE3 + ysGENRE,
229l 7 FAHVAR) oIt} Xk 2¥(2)= =7} + y;GENREs + y;GENREs + ysPG1
(NATION) W5 F7katgion, R (3)e 549 * YoPGz + y10PGs + &g oo =2(1)
F5 H1 A8 W (mean-centering) &2
TZ7keke] T A4 st FYsAT GROSS; = By + BiVOLy-; + BoVAL
g SYHes FENS 2o ARHAE W9 + B3VAR.; + BAGE; + B;SCREEN;,
at7] 9ol 22kl 4 549 A5 t-1718 FYot + BsCRITIC; + B-NATION; + y;WEEK
Ao + y2GENRE; + ysGENRE> + ysGENRE}3
+ Y5GENRE4 + Y7GENRE5 + Y7GENRE6
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+ ysPGi + yoPGe + y10PGs + & 2% (2) 3.4 784S

GROSS; = By + BiVOLy-1 + BoVALy- £ A3 /s A Ade U (E 6)%
+ BVAR.; + BAGE; + BSCREEN; 2ok 2 (DA e 229 2l 540 93 mij=
+ GsCRITIC, + B;NATION; dof v[X= F AHRE AFAAT. £ ZH(2)
+ BsVOL*ATION, + BoVAL*NATION, Me =7t gv] WiFE Frtkete] 2714 Aolg &
+ BioVAR*NATION; + yiWEEK Ag oA 22l 74 543 93} mE 9

Al T4
+ YQGENREJ + YgGENREQ + Y4GENRE3 3'&7"”% %@.‘5}2111}. 5‘@1735"]' %ﬂ‘?l ?;dao]:(ﬁ‘ =
+ ysGENREs + y;GENRE; + y;GENREg 0.0564; p< 01) %E]'?_ :llxd Hc}f’;;b‘o (ﬂ = (0.6038;

+ ysPG1 + ¥oPG2 + y10PGs + &+ 2% (3) p(.01)& 43 wjEdo] FHAA J&= nHe
o, 22l 7 EARE BAAY 93 nAE A
e 7|2 EA S 2 ARBAS BA Ao o o2 YeEtH(B = -0.2989: p(.01). mpA B
o (F 5e 2ot jEde 2~3d 9 73 A9 (3 e 22l 74 544 Mot =7t o] |
FHBAE B0 (p=.746), 2217 WA 7o 35 A& Fdste] B A
H(p=.048) &I+H Far2(p=.110) F2 & 2 FHAF(B = -0.0181; p). 1)< FAZL
HHAE 7 & A2 YT 2 o3t 24 a7t e skttt webs 7t
(Table 5) 7|=8AH2 ¥ Attt EMZn;
o
He 1 2 3 4 5 6 7 8 oES =
1. GROSS 1 19.91 9.73
2. VOL -.044% 1 5.91 6.56
3. VAL .048** 112 1 2.00 2.13
4. VAR J10% | -121%%) -.673% 1 0.96 0.56
5. CRITIC 018 .094** 188* 1 -221% 1 3.95 4.08
6. SCREEN 4671 -.015F -021% 206%F ] -.072% 1 6.99 4.30
7. AGE -.367* 202%F | -.047 .048* 026%%]  -.278* 1 2.89 2.19
8. WEEK 091" | -.004 -.003 .008 -.002 001 -.012 1 0.44 0.43
ot 18.48 6.18 2.05 0.79 4.01 5.86 2.85 0.43
E3A% 2.86 1.49 0.20 0.33 0.32 2.18 0.86 0.50
&3 7.60 0 0 0 0 0 0 0
A9 25.37 10.10 2.29 1.45 4.54 8.42 3.81 1
goJg 4 10,371 10,371 10,371 10,371 10,371 10,371 10,371 10,371

F. FL(WEEK) H4E A3 RE g Ad2 s 283
*p{0.05; *p(0.01
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(Table 6) 71d4AZ Zx}

ey (1) (2) (3)
0.0207" 0.0564"* 0.0631"
VOL(t-1) (0.0207) (0.0071) (0.0096)
0.5959"* 0.6038"*" 0.5469"
VAL(ED) (0.0565) (0.0559) (0.0579)
20.0514 20.2989"*" 20,4064
VAR(-1) (0.0381) (0.0411) (0.0523)
] 204573 20.4636"
P . .
NATION(¥I==0. &==1) (0.0300) (0.0334)
20.0181
VOL(t-1)*NATION o
1.0168"
VAL(t-1)*NATION e
0.4597"
VAR(t-1) *NATION ok
0.8915" 0.8795""" 0.8697"
CRITIC (0.0294) (0.0291) (0.0292)
o 20.5855" 20.66947* 20,6646
(0.0124) (0.0135) (0.0138)
0.5288"" 0.5250"*" 0.5250""
WEEK (0.0175) (0.0173) (0.0173)
11511 1.0906" 1.0901°"
SCREEN (0.0049) (0.0063) (0.0068)
8.2803" 9.1146"" 9.3191""
(CONSTANT) (0.1852) (0.1912) 0.2003)
GENRE YES YES YES
PG YES YES YES
R? 0.9054 0.9075 0.9076
Adjusted R? 0.9052 0.9073 0.9074
F Statistic 6.192.7570°" 5.971.9440°" 5.083.2610°"
AF Statistic A231.94(df=1)"** A5.29(df=3)**
N 10,371 10.371 10.371

*p(0.1: *p<0.05: ***p(0.01
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eekgl 72 Wy ealgl 74 B2
19.0-
19-
18.5-
18-
g nation w nation
o Ho 3 0
5 07+ =K 6" % 1
15 17.5-
A5 0 05 00 05 15 1.0 05 00 05 1.0
VAL_C VAR_C
. nation®] 0& W=, 1& g=5 <Jn|
(Figure 2) =710f| 2 22l 7™ E49| A =3}
a g=olA Ao el 7 e ek mRY F ageR wA skl AT At
QA BAel YA mih AT OB ¥ BEY FRACRE Yuid Fad APle 44
A A Sttt Berger(2014)l olat am|zke] 54l

Z7F 3 23 vlal A7 F S7elA E4etaat
st B4 ol9o] g2 89l9 AolE AANAY
SAsof g}, olgfdt FAIE ThE] A3l E A+
o| & A ek A< ulA (Propensity score matching:
Dehejia and Wahba, 2002) S &85 7}
A AZL 24 st Aek A4 wjA vk
2| 28 3N S Abgste] W] Aok A
3 5 A7) bt AR E- R 7 A
Aol A5E A HH & o] FA e A5

A =

< FARAAA AT & AFolA
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wpeh el AR El Aok S (Lee, 2008).
upehr] sz sl dvtel wel 4 Pgol 2ol
7} BAE 4= 9l7] wj e A2 ArE e
2 AL ojAS AAETt mH WHog=
st 2w MAdS 2eetdlt. 2 23 v g3
13170k &= 43} 105707} mig = Ak, ol & 2
s gty ‘D} (& 73} 2t

. 2473
u2e dFdA $PE gat mre 54 (Re,
FU7h) el FARCE §9% Aol7t g A
o2 et weld 7+ 271d dste] E40 2
o7k glo} M@ 7S PZerle] Ageitn B
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(Table 7) 88 ohd(sl12E ohad L)

Us =
39 BP 142 108
AE BE 131 105
AAE R 11 3
(Table 8) =714 HeH|W HAE
=Ty o= = F p
~ 0611 10286
59 10 Ul 1.382 241
237 210
st (.427) (.409) 244 622
045 105
H =z
42) S0 30w 3.045 082
130 057
B s (o 3.518 062
107 124
. . .
oo (.310) (.331) 164 686
336 257
oll X . N
R (.474) (.439) 1716 192
154 o3 st (-‘ﬁ) ('ig%) 132 716
184 o4 Bers} ('132229) ('133432) 065 799
_ 130 133
1A Bt
AR B} s Do) 006 939
SEEE A F7h o) Aeel 21 A Sl 8
ek B oodate] =3 7|7kl 459 7 AR ko 2kl A WeEd (B = 3.1802: p(.01)
22 Jsle FAR o Hako] T 4 Q7] Wi I 2ol A Bk (B = 0.8237: p(.01) 4
of £XoA A9ttt o3 A S B3 HF + A 24§37 f99 Ao eyt w
Hog 2017d= 3=y} n)=rol| A 7&-gk 16370 g B oo ypdo] s AEE itk wvt
d3te] 454 7+e] HlolEE =43le] & 7,335/ st
AAEA San. $92%E o
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(Table 9) 7IMAZS A1}

5 () @) (3)
] -0.0199 0.2052*** 0.2101***
VOL(t-1) (0.0223) (0.0080) (0.0093)
. 1.4188*** 0.3887*** 0.3147***
VAL(t-1) (0.1898) (0.0678) (0.0706)
_ 4.1809*** -0.2962*** -0.3431"**
VAR(t-1) (0.1070) (0.0430) (0.0574)
. -7.1500*** -7.1805***
NATION (W]==0, g==1) (0.0319) (0.0334)
e -0.0086
VOL(t-1) *NATION (0.0093)
e 3.1802***
VAL(t-1)*NATION (0.4350)
e 0.8237***
VAR(t-1) *NATION (0.1318)
-0.1001 0.3617*** 0.3658***
CRITIC (0.0835) (0.0298) (0.0301)
AGE 0.3389™* ~0.7292*** -0.7302"*
(0.0350) (0.0134) (0.0135)
0.6328*** 0.5521*** 05514
WEEK (0.0466) (0.0166) (0.0165)
2.1852"** 1.1744** 1.1673*"
SCREEN (0.0147) (0.0069) (0.0072)
-5.1280*** 10.2474** 10.4624**
(CONSTANT) (0.5506) (0.2078) (0.2254)
GENRE YES YES YES
PG YES YES YES
R2 0.8700 0.9835 0.9836
Adjusted R2 0.8698 0.9835 0.9836
F Statistic 3,061.86*** 25,668.72*** 21,971.98"*
AF Statistic A50,694.43(df=1)*** |  A17.86(df=3)***
N 7,335 7,335 7,335

*pC0.1: *p(0.05: ***p(0.01

V. 4 8
4.1 =<
2 d7E 2ol 74 543 i 2k W
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BT 22kl A ke A &4 w2, rHA
g g3l X Ede S 7 Adntd A3
7} 2153 8tk (e.g., Clemons., et al., 2006:
Wang et al., 2015). ¥ dFdA+= Wang et
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A= et
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