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The Influence of Social Media Content Characteristics
on Brand Equity by Mediating Customer Engagement:

Comparison between Korea and the US
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Recently, main marketing channels of brands are moving from traditional media to social media. Social
media platforms are regarded as an effective tool for developing brand equity, and companies are
expanding the use of social media content to induce customer engagement. However, there are not
enough studies to verify the complete path of how a company’s social media strategy affects brand equity
through customer engagement, and it is limited in terms of differences in the effectiveness of social media
content strategies according to culture. This study analyzed whether the characteristics of social media
content mediate customer engagement and have a positive influence on brand equity. In addition, the
moderating effect was analyzed to see if there were any differences in the effects of these pathways
according to the cultural characteristics of the United States and Korea. Facebook data of US and Korean
companies from 2013 to 2018 and brand equity data of Interbrand were collected, and a total of 405
company-year data were analyzed by the PLS-SEM method. As results, it was found that customer
engagement mediates the relationship between social media content characteristics and brand equity. In
addition, it was found that these paths differ according to culture.
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gut. TRz we Yol TRIFE 2l
Aol B g HAE B

Au] A8 o] 1) 3 553—57} S7Hge 2 A
JAUMEZS wj7fste] BAle bl SHAQ1 3k
< 1A Ao},

7 9: nAQIACIAIHEE AMu|tjo] Zel=
Zols} BAle Ak 7ke] #AS ujsf et

Aol

cvltle] @A 1
2H 2 BYEe] HR g
e BH o= gt mpeba] Ak
44 BAE AP YEE AFshe Aol =8
ste, o]y g Wt A g 5mr]ofof Hls| AT
£ R4 Z0o] 2AaT Fu

(Akerlof, 1970: Mishra, Heide, and Cort,
1998)& &H|A-719 7he] #AGA & A1)
gtom oo} e ZHd A gEuntole AfrY
ofo vlal HIAAQ JHE AT 7HeA o] %‘jr
(Goh et al., 2013). &, AH|AE BHE

g 7HB"6}7] Al AR FAREE A H (] l

ﬂ.Lu.;
_VL
2
9,
> o
o X
=2

2t 98 7hsAel 28 R iﬁlx} b

& g5l an ie., HAER 9
e AR A AN A5E B )
$40] k. meb, 25v]E)t 85 vt v
A LAAIAUEE Al HaE Aol o
A F44 13 4T Aol

01 vs. @.%‘3
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f
ot
>
[e)
o
8
=
+
=]
@D
=}
=
S
;9,
=
o
e
o

liveira et al.,
2020). o5 &4l 10 A7t BAE frAlst
1 (Van Lange, Rusbult, Drigotas, Arriaga,
Witcher, and Cox, 1997), BEHE9}e] 4528
Fostd = A& 9r]gth(Brodie et al., 2011).
ojgigh AAle| miZf a3 Sl 2AnHo] Zxl
29| gaE 22014 =g AR o], FHFH
o A I A F AN, LHAF GE

g

9% mh2z olggross 2artle} #7304
AR ARE e @Al $RA Fee
w3 7he4e] ¥t 53, nAAAelHES] 7)
o) B5A49 A= FYe] $aH7] o)) 93
A2z o 5alsel, AL Jagd ¥
AH9 GFE oA Roleh, whe] Advide] =
029 Yat 3AAANES vifste] Hals

Aol $AA9 e m1A Aolt)
M 11 2AACIAREE Advie] ZHx
929 BAE A ) BAE 24

Ao g Aol
2.5 225 Aol

wite A, A, d=, &9, HE, 45 5
Zto] Ab3le] A RA 5 5Y

FAZ APt (Tylor, 1871). vwHAH

ol A E3he o YA HAET} AH|Ape A
FYA A @llokst= | (Ji and McNeal, 2001)
Bouk ofye}, aHjAte] yAlE AxyAeld A5
oF aof #HE 2HgF At JEgFE A= A
o2 oAAA T JH(Kim et al., 2009). T3+ 4
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Aol AfyAeld A+ w8t v =7t
of vt A g e vpAE AFrUAld A
o= JeFS v Ftia 43 (Tsai and Men,
2012).

AR S B e ALE HEte A 3 v A
A Hofstede(2001)¢] #3tzkdo] 7H del &4
3 9tk (Soares, Farhangmehr, and Shoham
2007). Hofstede(2001)°l w2 7|Ql52 -tk
Foe NYEe] A FEEHE F s e,
n=o] A5 ANFe Ak, g Ay JdFe

Fevh B4 A Ak A9
s Bt tiAstel = Aok
ofnlatn, wl=of HlE] gkao] Erh A7|A| g
FFote 7HA 9 AZtA M E onlete, nl52
7] A AR whE | Sk A7) A 3R] Ak o

[« IR S

_‘i
o
AN E 240} Bl Aol 4e 74

Had, = g
Auer gtz FEEd =g, oAt
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wolae] An|atE T A7) A= (Self-stimulation)
? A7) 93 (Self-satisfaction) 9 §71& 7H4+=
Aoz oA Lee and Wohn, 2012). T3
2vitlo] eekel 22 Juel B PEAE Aol
b slths A7t Basa ‘”E} T8 ATE
AFRE gy B34y 8w Ao =u Ad

001

T oA el FAS EEs] o] g3t of
2e Juo] Ze 9T wete 27 By

(e.g., Park and Lee, 2009; Tang, 2017).
A AFyAeld FdAA F8e Hls-4
HzRe] Ay Aol e 58, &HAL dget
= Ay AelA Ho o 2HPFY] At JE2
nAe F8e 94% AAAL U (Kim et al.,
2009). 12, —.~§M] utep Adnitle] F71¢ 3
ol Apol7h sitke HAA AFARd e ot
(e.g., Goodrich and de Mooij 2014), 31781 A
O|AHE mieto A 314 A EHE TG AT
T FEoA ¥t B dAFe olde Wi N a4
njtjo] Zelz 54, A IAHES 77} v
= oo 34 Afolo wE tEA| HEstaat
gtk 7Md o] =l v 2t

AR, 2Anto] 2z ‘3%7&% nj=ETh g
oA 34 Bt sk
Ql gk A Wit =7t Hle] 7}Jézﬂ7c}(\/irtual
presence: e.g., atmospherics)9 715 (Sign) %
H[Aod 927} Aol FRoaH Tzt
Wiirtz(2005) 0 @29 Aol E Tzl 84 F
oA} oo d T2 et FaloA Has =

o7 Yeigth mebA Adn|tio] Zelxo] T
7T 4EA ASE AFshe onA7L AlTE W,
ZH2o FHE FHA R ofdfste] 1A RIA ]A]
HEZ 2314 7heAde] =0t
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7 120 AAnto] Zelxo] AE7to] 1AMl
Ao|AMES nxE FHA e vl

ol vl el A Agskd Aol

A, AAn|tjo] Zel=o] Zlolo} HHAA thA
= JEAT 5719 Fd we a3 249 A
o|t}, Swani et al.(2017)29] Al oJ3lH FE
Ag] 7171 =& B2B(Business to business) ™
go A JEAAN ThAef AlFo] Frlx VAR

o PA= F4A gafo] ettt E844 39
ke 2ele] ARFH S FH A S5
A FBAAE 7HA2 YHH(Chu and Choi,
2011). wepa 244 3adge] =2 a9
2HE Aduite] ZH2E gAs=H o 57
Fo 57] wiol], v=re] Azt Hlg Zrlxe]
dole} JEAA @A FIME FHAFRE Hrtst

1 2Rz 7)o FAd 7= Eobd Aok,

7Hd 130 2Anto] Zdlze] Z ]7} 017
oA HEC] W] 1%% aIe =
of wjaj ghelAl Zhstd 7A4 It

74 14: AAvte] Zelxe] FuAA vy}
TAA A E] vl & 54 3}
T s vlg g=el A Zskd Aol

(Self—presentation
Dijck, 2013), ¥4 4 el =
7“’4 P*‘ A di?ﬂr/}. o] 31??} ﬁﬂrL =944

_1>4 —
rm
2,
lN‘
;L
ojd
ox
Zi

o= 01 Kim and Papachar1581(2003)«] A
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of oJatd g2 ml=rel] Hlgj ARl gHo]Ae] 1
Y& 28ste 5, AIEE A A58
gg3le Aoz Yeytt weld d=te] Ajae
A Felzo] 540z FAqA| & 7MeA
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7} 51%“]“40135} 33’47} e Ao
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e
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@
@ AR 940 BE 38 3
o w2} To1) 28 A0l e
A Qe B2 w53 Aole AR &4
A

YWEYZ o]&(Granovetter, 1983)% Edf A
& ok dgA T oshd R -H e
qgre <

& Anto] JH o] 8 Frle PFol JIS
" A t}H(Choi, Kim, Sung, and Sohn, 2011).
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Putnam (2000)] 9J8tH Al8]A A2 A4
(Bridging)® 24 (Bonding)9] ¥ 74 §3o2
FEHE AZL AR PHE de 3 AFdw
TAHE B4l e W, A&e A AA 9
a&ERE MAeR ¢ A9 dAR FAEY. d=
& Jkge] Aol AAshy] Wil AAdn|t]o] f4
£ 7 AEE e BAE ARG A 9
AFE AR A ApEo] PAE 7hedol wom, |

=9 A% MAFAH o] Zsr] e, M=
& FEY 7S s e 9E AFE A
2 o] gAHH(e.g., Kim et al., 2011). &

4 Y EYFo]E(Centola, 2015: Granovetter,

1983) ¢l w2w the] vt H WS e 5
Ae ot A7 JE| it fesin, 23

Al 2 ALE 483 YA 9 405

A7 972 A Aol
4 agulcle) 2H2t e 4
SR Aol RADATAYES 200
§218 Aol

wn

M 16: 240de] Zaze] ARAA (L v
l-l

g5)o] AAJQACIARES vA= &
A B vl Hlel dellA of
shd Aolth.

PR R 2 AAQIAI AN EZF HAE Akl 1]
e 244 2 daEn vladA Zad vhs
Hol weh. ] AWE A3t Lol vlse gt
Hlg] LA AN ES &3 FHe| &1t £
P71 well, AAQA A NEIL HAE Aptd] 7]
of st &3 &9k A3k Aot Eﬂg‘ﬂ A
o] 2w, =T o] Wr|X|gk AJdko] 4=
2Av|t)o] gAel|A 2718} (Self-enhancement)
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and Moou, 2014). A& F71e aAn|to]
SN AFAR S GRE Fo

1A 258 Bl= P57 A45H (Gonzales and
Hancock, 2011). ol8g 2€l= D5 24l
o] A8 (identity) & AEH 92A7= PFolth
(Grewal, Stephen, and Coleman, 2019). we}
A gl Hlg wmolA DA A HES &g
Apol-BHAl = A (Escalas, 2004)9 &7} 7g)
g 7ksAe] =t

d

W4 17: 37—'.4?_71]°]X]UJE7} K] ‘:Z}Mﬂ UW

AA7A] =93 A S dprrdz L}E}LH
(Figure 1)¥} Zt} AAv|tje] Zel=

AAARNES] A9 GG v, FA

H_IL o =2

QA AR ES w7 el
vAt g oleld WAE

Aol 28 A8},

Il ek

3.1 = % HsEy

2 dFdM e ¢ E1E%HE7

Brand Value g|AEd] X
S 2E AR HoHE

A5E 2018744 QIHE A=

Global Brand #l~Ee|A] v|=r9]
134

Atk &3k Best Korea Brand

9 719e FEse o H9L

o ml=r 7143k 280714

HelBE gusisit. A, F23 71

3kt 7]

=7k
(Bt= vs. O] =)

nE?

2IA[O|AHE

(Figure 1) 724
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o AFAZ AZE 71Fe] e 56 499 N9
A &8ttt (e.g., Citi, J.P. Morgan, Goldman
Sachs, @i7l=, dPHEF). ol FH&
ol M=l 238709 @719 210708 FE3)
Ak, AA, AFEA & 719 T AFAE welH
S 3uE gl A5 B4 ALt ol
3 & B 20179 @571y Bl AEA HE

)

gl 7190l A=A, 3 v 71 F sty
o 71gellA vgFet Bl =E Afsta lof, AR
2 Qs FeeiA 248 gl AT Adsid
o dE 50 P&GE B2Ed x3Hd BAE F
Pampers9 Gillette EHE=E 2frata 9loH,
olgigh HAlze 35 THT 4 glo] AN

A=A}, o]H3 S ol vl= N9S HF
oz 19670, = 7192 209718 Frslo, &

405711 719 & EA 8k

02 T3t o] a4, WA aAdAe)
ANEE Ho| 258 Q7IARE SHaI3h 1 o]+
= e Boh A, Aol aRe ] 2800
of "HIE =7 T Hl2Y 2 AA A 7 2EE
2830, Lolelst oxael Y Aatel v
SAAQ FIF2 WA= Ao ® ey v 4
Anltle] g2 2A4st=d Adsitia & 4 9tk

(e.g., Kumar, Bezawada, Rishika, and Kannan,
2016). &4, A7kt AFAp B go] a5 Q1Y)
Afe 2AnHo] S Fag vt A
AWME 5o ARE AAA L U (Oh et al.,
2017). Hoffman and Fodor(2010)¢l ¢Jad =
o|28 QA EE AAw|To] SAdlA AHA} Q)
AclARE 5o 4 e delisolr. B &
UM‘% ﬂﬁ"ﬂ/‘i Bz thgh 2ol Q1A o]
P5S Z4E o A% ¢ 4 et

11?@J%£i—iiaiilﬂiﬂ&4

_4
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al., 2014), Zeole H =9 AVIE HlolE
(byte) 2 57t !

= Hlo]E9| ‘I‘E
Weaver, 1962). £33 HH4 2H X (e.g.,
Linguistic inquiry and word count) WH< &

&3k, 744 dol H&E S35 tH(Johnen
and Schnittka, 2019). tt&2.2 Hlolg & 7|4
o] gt XAES Fiate], HA ZrlzoA 2}
Aste HEs & vdoe H&2 FH %t
(e.g., De Vries et al., 2017). vpx|2to g2 HH
AA gre Zdlzd x3E Hd F39 NF=
=738t tHe.g., Swani et al., 2017).

4, BlE 24t dolH e dEEMES] Hils
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o wdste o W W

(Torres et al., 2012).

0]

Ao ARE AAA L At

Fasle 719 234 ¥ 719
aAv|to] Jgatgol o] #oH(e.g.,
Colicev, O'Connor, VE Vinzi, 2016). we}A]
ZHHP Afrrvole] FHat v &F HEe] ZHl
29 & HiErt 2dvte] FFd FAshe
A 2t wrgete defeR St ®
o ALtRe 719 254 ARk
FIg= A= Q1o ® BHud v vt kA &

AMER 7189 S (e.g., Torres et al., 2012).

g
=

2~ = O
TF oo B

sHDY AS

B Ao Me PLS #2934

the multivariate normality)¥}
FHor AfFEE Aol Atk (Hair, Hult,
Ringle, and Sarstedt, 2016). 4¥H8 o2 PLS
ARge FE4HCovariance base) T3
ZAo|a FAAQ EAS 7
Aeld 4 7] wZel], =4
Al Aghsteh(Hult, Hair,
Proksch, Sarstedt, Pinkwart, and Ringle, 2018).
uetA] £ AFellM e v= d=o 314 Atol &
Hlwst7] 9l PLS 7234 2% RIA7IA plspm
of FEXEF (1,000 aH9lEE)& B d752d
As3t.

2o Agw 7]F0 7= R Goodness-of-fit
(GoF; Tenenhaus et al., 2005) <& AH&3sHH
th. GoF #< %7kete 71ee 39 = @& A

= AR, 22 A4TEE 7R, dAAE

KR
=

(Table 1) #4e] 23 wl 3 &%
Lk S8 &9 tlole 24
AR 4+(PI) FZelzo] X349 A oA HE g dl Ho] ~ &
HH Q. 4= (VI) Zelzo] X349 A 949 FE ANF dl Ho] ~ &
ZEl= Zlo](CD) Felzo xghd Hqt Fel=o] A7) (byte) vl E Foj 25
F34(NE) Fel 2ol ZgE it FHA tholo] vl & % Foj 25
Zfrutel H&(0M) | AA 2dz F 4afHvold HE % Foj 25
HEAN EA(IS) Zelzd] 239 H P29 AE A Fo] 25
IAQIAIAME(CE) | 7198 Ze129 A4 HI4A % A Fo] 25
Ze= F(NC) AA ZR=e] 7H Fo] 25
Bi= A2HBE) JEHA=A FH 3o Eikek 7|9 HA= 714 LA ClEHAC
Z7HNATION) =7Fe ulileR ER0E=0, d==1) ouE | 71 AEA R
At TR (ASSET) 719 0] B3 2pke] Fo gk $ 719 AFA R
719 +99AHAGE) | 7199 AHLRE AR 713k A= il 719 AFAIE
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(Table 2) o] 7|=EAH Y Alnketd 24 2}
Variables 1 2 3 4 5 6 T 8 9 10 11 12
1.7 1
2. V1 =502 1
3. CD 027 1 250" 1
4. NE S 1157|2407 225 1
5. OM 005 | 150" 170" 056 1
6. 1S =002 | .135™| .117**| .166™|-.071" 1
7. CE -068% | 322" | 448" | 225%*| 238" | .152" 1
8. NC -073% | .242%*| 204%*| .150%*| .060 | .301* 559* 1
9. BE - 146™ | 136™*| .140%*|-.009 | .135**| .119* 3320 310% 1
10. NT 2347 | =257 | - 197|029 | 1807 | -.230%* |  -.474™ | -46T™| -.643™ 1
11. ASSET | -.098"*| .092"*| .093**| .006 | .085" | .085" 2247229 62T | 474 1
12. AGE | -.051 | .039 | .041 |-.057 | .118"| .081* 2047|2207 2917 | -429%| 294%™ 1
it 1.85 | 0.35 | 490 | 090 | 030 | 0.06 | 268,025 89.23 | 13,505 b2 46,486 | 57.88

EFAA | 095 | 028 | 1.89 |16.05 | 0.27 | 0.09 | 735328 | 102.09 | 25818 50| 82,197 | 46.23

*pC0.1: **p<0.05:

***p (0.01.

(Table 3) FF2H9| =ld 3 B HE

R-square(R?) 619
GoF index 57
(Table 4) ZYzdel ME|Y L EIHY AT
Construct Item Factor Loding a eig.1st eig.2nd CR AVE
Likes 977
CE Comments 912 .943 2.69 .246 .963 .898
Shares 1953

27+ (0.10, 0.25, 0.36°|cHWetzels, Odekerken-

Schrider, and Van Oppen, 2009).

o Az
= OE

42 572

2 Jehgeh, =8 R 94 6198 ¥

T T

ettt =8, S3w4

R=are)

=
o theoR YUY B o
o 2425 g we 57
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2adrn

9 A4S ME Ao

il

o] N12EAE

i T
S G

S 1x 1x N
_?E

&

4

19
S
2
o

o

ol
—_

fr 2 32 fu

e

3.61209100, A BYALe FAYFAS 3
#e 1.811% ekt

o zhndd g8y AYRE 7HA
AR Som s 488 AFe] A
Hﬂ 19 agdaddge 44 diik 9id

variance extracted) He 5 HEAAS 94T
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(Table b) Z2¥ED} 2440t

AR 8 Std. Error Bootstrapping 7 A2
MR R
PI — CE 0131 .0625 -.0507, .0909 Hi1-1 712}
VI — CE .1100* .0660 .0303, .1718 H1-2 2|4
CD — CE -.0685 .0559 -.1636, .0244 H2 712k
NE — CE -.0024 .0413 -.032, .0931 H3 717}
OM — CE .1970%* .0440 .1259, 2736 H4 2|4
IS — CE -.0704* .0423 -.1366, -.0246 H5 A4
CE — BE J1810%** .0357 .0803, .2936 H6 2|2
SAA=
NC — CE .5280*** .0448 441, 6325
AGE — BE .0926** .0356 .0196, .1544
ASSET — BE 6740%*F .0368 5601, 7417
R2
CE .329 254, 434
BE 526 416, .623
@
CE 27
BE .35

*pC0.1; **p<0.05; **p(0.01.
Q% Stone - Geisser’s Q-square (Predictive relevance)

Bootstrapping:

24reo] & 3} 3717]]
Aol Bt S HEAERD BAG
@ Ak oo A, 24
WE7el 1A Ed 344
AeA AEaAGT. 1 A% olnA e
Wl fela i vehiA g

o =2

(0.25%, 97.5%)

. 89% UEhgTt,
o AP fxgel At
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(-.0507, .0909)). ¥ Fg&e A A A A
Ed 24 &7t Fold Aow
.1100, (.0303, .1718)). wetA 7Hd1-1&

gom, 7H1-2 AAHNY. =4, FH= F0]
= IAJAAIE Fold Z3rt UeEhA] &
SkeH(5=-.0685, [-.1636, .0244)). webx] 7Hd2
B 714EA AR, 2dx 24 naAolA]
RE] Fol g a37F vehdx] @3tth(8=.-0024,
(-.032, .0931)). webx 7MI3% 7129l i),
afrlHole LAJMACANE THA =
MR Ao Uetth(6=.1970, (.1259, .2736)).
webA 7Hd4e AR EAY. BAA, e A9

o
o,
pw
=
P

rr
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Alo|AHE ] 422
Yo B=.-0704, (-.1366, -
5 AA AU niA o2
W APkl FAAQN dEFE 7|
th(5=.1810, (.0803, .2936)).
A =] At
g Felx
e ol AAlst
Mat7] 918 R2% Q2§
AR Q2e d= E-:‘roa‘ 713%55}15 Fa% AEE
(Richter et al., 2016), Q2 &
Zgo] gget Aoz AT (Chin, 1998 Ken
Kwong-Kay 2016). ¥4 A3} nZoAc|AHE
o BilE 2t B
st
o Wi EE M E ASE] S8
9 (1,000 ah9l )= Eds
= 7&%& Atk 1 Ade "/Fo‘ﬂr 2t} A4,
ARIAMEE A9 9} Bl E A4t
”H7H'3]'x] EIATH(B=.012, [ .0101, .0168)),
P Fe THHLE et AR YEy

(8=.0199, (.0038, .0412)). whepr 7HE7-1

k—g— n1 1L Aoz v
). mep 7

7—‘1 HIOW‘HEﬂ E
A Ao@ et
2 7H6e A

S22t 29l 7ﬂ o[xd
Ren, 2

I H

-, o}-ﬁ fr ro 031 o

& 1499 en, 7HT-28 AA Atk B4, 1
ARAAIAHNEE Zel2 Zlojeh HAE At 7},]
S o2 UeTh(f=-.0124,

7 skA] e %
(-.0275, .0056)). wtebr 7Hd82 712= it Al
A A | AHEE Ze 20| HYXA v valle 2}
Ab3ke] BAE wivlekAl e Alw YEHH (o=
-.0004, (-.0048, .014)). wetx 7Hd9& 71715
Aot Ui, Ael HIOWUJ = afrte] vle3t
vt zak 7ke] BAE FHA R st Ao
2 YERstTh(s=.0358, [.013 .059)). webr 7Hd
102 AA HAd. BAA, aAA AN EE 4
AN Ao} HARE 2Pk 7o) RS RAH R
nj7fste Ao 2 YR thH(s=-.0128, (-.0311,
-.004)). webA 7Hd11E AA HAo

wo® B d7rde] ArAF7t w5t wet
Aol 7b Al 2EH -‘ﬂrﬁ‘% AAekgih & 4
T A& Sarstedt et al.(2011)0] #Aetet FEA
E ¥ (1,000 8+ ﬁ%)g 485kl &4
g Ave vt 20 A, Zelxe] Aeitel 1
AAANANE| n|X & HI= F 71 Tl B
A apol7h gle Ao® Ueth FAA R AR
o A% &= (s=-.0817, p) 0.1) v F(B=

(Table 6) 7=} £4Zn}

AR 8 Std. Error Bootstrapping 7Hd Azd
PI — BE .0024 .0069 -.0101, .0168 H7-1 712
VI — BE .0199 .0090 .0038, .0412 H7-2 214
NE — BE -.0004 .0051 -.0048, .014 H8 712
CD — BE -.0124 .0090 -.0275, .0056 H9 712k
OM — BE .0358 .0108 .013, .059 H10 Z|A]
IS — BE -.0128 .0078 -.0311, -.004 H11 214
NC — BE .0959 .0335 .0196, .1544

*p{0.1; **p<0.05; **p(0.01.
Bootstrapping: (0.25%, 97.5%)

300

Korean Management Review Vol.50 Issue.2, April 2021



The Influence of Social Media Content Characteristics on Brand Equity by Mediating Customer Engagement: Comparison between Korea and the US

-.0994, p) 0.1) 25 nAAA A HE | FA=%

A dFe MAE Alw Yegen, 94 £ B @key, n=(p=-.0575, p) 0.1 #
g (6=-.1030, p > 0.1)3 &2 v=(p=.0313 A BAZE Yepker | 9= (8=.0664, p ) 0.1)
p ) 0.D)lX SGAQ Wl detwtou, g4 & A WEel Yekgth £3, SAHCR A9
Aoz frolet] vt webd 7H12-13 7M. 7F ol Aoz FAFT. webs 7Hd14E A
12-2& 7149300, 24, 2429 o7k A9l A HA. YA, Felxe] Fg o] A oA
Al|AME mA & &3 v=(6=-.0237, p ) Ed A& &3 v=(5=.3230, p € 0.0D)°l
0.1l Hlall &=(8=.6040, p € 0.0D)lA T4 A 24 Z37t frolstsl e, d=(6=-.0099,
A B3 AR AeE yuton SAACE Aol p) 0.DAAME FAF EI3F dehA] it
7bFofstslnt, whebd 7Hd132 A4 Hodth AR, g SAIA SR Ao|rt o7k Ao BAEIG.

Frlze] HRAM TA7E aAAdA o)A W E|

(Table 7) J&H|1 £AZD

n3)

t Ee vEY 8% B

uzt 7Hd15e AA =04 ARA, afre

t

oA el qa3vt

1]

= ks aF ¥a
A= g Std. Error B8 Std. Error | |diff| t stat M| RRE
AR
PI — CE -0.0994 0.1403 | -0.0817 0.0798 0.0177 | 0.2694 H12-1 712
VI - CE 0.0313 0.1349 | -0.1030 0.0830 0.1339 | 0.7847 H12-2 712
CD — CE -0.0237 0.0827 0.6040%** 0.0820 0.6278 4.2013"** H13 A|A]
IS — CE -0.0575 0.0579 0.0664 0.0606 0.1239 1.5268" H14 A7
NE — CE 0.3230""* 0.0563 | -0.0099 0.0597 0.3328 | 1.7316™ H15 A7
OM — CE 0.2940*** 0.0636 | -0.2070*** | 0.0670 0.5013 | 5.3655"** | HI6 A7)
CE — BE 0.1430** 0.0558 0.0479* 0.0244 0.0949 1.3213" H17 A|A]
FARE

NC — CE 0.4880*** 0.0584 0.1130* 0.0609 0.3758 | 2.0992"*
AGE — BE 0.1820*™ 0.0550 0.0729*** | 0.0254 0.1094 | 2.4736™**
ASSET — BE 0.5750*** 0.0554 0.9580%** 0.0254 0.3825 4.8729"**

R2
CE 482 288
BE 428 8179

Q?
CE .32 11
BE .26 .86

N 196 209
*p<0.1: **p<0.05: ***p<0.01.
Q?%: Stone - Geisser’s Q-square (Predictive relevance)
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A G2 A= AR Yegon, FRE FEAA daE G&ste o] afdey. & &
A g e TR W Eh de Ae® vEE A 39 APl w2 #3he] aHate 24
wrh webx] ARaks aAQACIAHMES £X18t o] R F7]9] FFo] #7] wid, FEe B
7] 913 AAn|t]e] FRl2E A A gl 59 0 W= JEE AT aHe] HAlE A4 gl
3} o] AFgto] ®L mYolE &g3le Ao 1 FdE FrEsfof gtk wdh, Afmrole] A
desH, 3HAA S frlsthe FR2E AR & | vlE v 22 Y A 17t
gt Zlo] Aot} d& ol Wade Fd 7] oA g dAe vnte g 34 aapt Aeke e
Al oJwAE BloldA 1 Wdatn AR 59 AR JEhTh mEbA JiFo] Ak 7t 1)
e B A nARACAHES Exstn &, /AT A It Afritel F49
gkl A2 fRH A 38R B 3 ZuHlz nAEd DS Faste Ao] EA ot}
Fdo] 6407 23]|FE 7158 2% 57 719 E3 2 AT A EAE gsey, &
Fola s Wi}, 20 = v ofd Zelx EAET 17907
OEo], AHALE o ZPFOE o|FA7|= F  AHE Ao A 9FE v A2 YEy
HEA A9l B9 AL A okete Aol nARl v wEhi] FoRTE B FRIZE fwsta, &
AIAHE 4o FaAoltt, dif Hl=e= §4 B 2/l 7945 (e, S 1 F 9
it Evf AAwlTofo] A zet Qi Zel=2E 7| & Hge] Qs 3 olg e EFE Fapof o)
Alska, oleje FHl2E tE Avde] YAz & naa 2 FdA BARCE fofsAl 4
A ZN GEEE Eole TS Gdtt o SEE AE UEyT web & d3Ade 2
Ak, olglet Mk B A7AT ofsid FHA  dlxe] FE UM A v 2 23l

o|A] & Ao

R R
ged 56, A2e) A70] o ol o &RA0|2ke ANAL ATen,

et al., 2020). webr, 24| Edel gt 2
H2E /dA oz Azt Flo] ax4olgtn & 2 A7 dAd 9 g A g vsn 2
S o AA, B AdTE a3 naihs gide g 73t
thgog B Apdyes F2H A0 24 2 Aol Hlwtte A Utk E3hA 2H
o] Zel= A&} dek] A AlFeth & A 1IE AT HalME vdae =71 dolH
TAZ B34 39| 2 a2 v)ad H £ FRste] BAgof st} B & A e
3 Zel= Zolo} JRAM Mo FHA gyt uAY AFE xBAHOZ uH3 HAT S S
ZFels e Ao R UEyth wpeba Anjate] 8 Zsh7] 9 JHEHE HAlE 713 HoHE &4
3 9] =2 7S Frlz Zol9 71 STk AR QIHEHRE HolH & AHI gEo

1) www.chosun.com/economy/industry-company/2020/09/17/MI4XKLMZXZAEFGWEFZXR57TROWY/
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