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E d3e S| 71919 3 AFHe x2=HE AT, oW Ax A weE YoF|EAE Yoldogy
ol2]gt ¥AAQ A} /143 AAAL, AEZ dig Hrlol digl vlAe 98 AFEAAAY. o8 Yl 715iel
RAAQ P 2= S HAPS ANEE Holshn, BAE AR5 F3E &4 BAs A0S el Bl
= 28R G HlE 2050 Jjgo] AlEA S FAol Awnt dEE A5 oF Uiy HI= A5
2, vl AF e A #Ae] gloy JielA, AlEA 9 ditEe AL o8 994 HAs 2052 3
osiglct, T3 AH|Ae] AlAAE FAH AlAet #MF AlnAe FEsigen], BAE 2059 {3 avale
At Ao wet Be 2052 Qg o] ek & USE AuEsit. ol 4 FoHelHE o) &l AF
ssict.

AT 1ast 97 1bdllMe 42 994 Ble 2083 A Bl 20E 43 slolA Lu]Re] AlnAlAlel] oet B
e AANER AF F2EI] o9 o2/ UehbeA S duEgton], AT 204 Hills 205 £33 AR
A Az A3Ae BIE nefslel AT lask 1be] A+ AAE FHsigd v YeR dF 3dME @3 v
o] F7idolEE ol gdle] HAS AAER AF FE2HAIN} HAT AAE §33) 2Rt AlnalAd] wet A 719
7Hel oju @ FES vlA A AT RSt

AT Aol oj3td, B AAEC o] AFe] BAAY FAo #¥E Ud4 849 APHow AWSE AY
(A& &9, AF F4 4, 2vRe] AL ¥z Aln 9F UA §), BU= 2089 o] T4 saz 27}
Ha, mebd F4 dide Ak 43S 7R 843 AlaAEe] WA e FRE 3 melshs 234 Alnz
B} A150] Yot HAle, AFEZE, 22lm A tidle, B 2449 fdkg Jjji €} vk, Bl 205
o] AF Aol EAz FHg 94 89 VAHE AH(dE W, $209E Yo AUEs} Bao 543 vHo]
44 27080 HEAE 25 §), AHAEL BHE ANES] LS HIso] FHese] Bk WiAARE Q14
3t AR A Mo Wi FEel Held o FE 7|EolE FMA AlnAt #4F AlmAld v)gle] v} ¥
A fehg JjelA "ot olgg A7AE wRoR J)jlo] T AYAP} B AAER Ad f2 A Ao
2 g3 A AAEE AAlsln A1 L S duEre ket
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AT AF T4 A4 T2 Ue AF gE, 1
Ao g Mul A A, T 71 BAAY] £33
2NE T ol R = Aste] HBAF U A}
o =y 7idolvlA, ez 7199 AFH 33t
7t 48 B 397 52 U =3 A F B3
Aol Z71eta AdEYl 52 Fal A2 AAE &H]
A9 877§ 2 glon, #d AFY
obde] iz M Z3s 1 e AAelolA (Birch
1994: Patterson 1993) A¥|zl7} FH A FA|
(publicity) Bt BAE 2ANEd =25 e 2357}
A4 o 3 Uk BAE 2059 o2 E8E ]
2010 thF 22 Al E € 4 e o B2
g AF AAo] thgt vzt gl= s} ek opy
g 2=, Aud B2, &g, Q3 S u 2@
A A Ed] A =9} Hrlde 43S A
o, 20104 24, ZF ABANEL =8B g Al
glo) tigate] A F A AFHA FFL FH3
Ak, 9A, ApAe] AFo] =aEd] AFE A} F
U RES AHEEA gtin Fshe PEos
e AAAEe] g AFgold}, o]F =9t
AU REl2E 2F AER se] v e
JdE 71E =88 28AES FU7] A% AFH
ol QIME|HE A Fehe A Adg v Eoel
Ay S o] F ZAAALY Y7} B3-S o] 8F 4
g Ago|a} FAs L ANEL o]H P52 At
A %2 Aolgtn EH E & 4= 19934
HArEFe P2EHQ A A o ¥2(Jack-in-
the-Box)& d¥A 7] 3 gz 9% 4
ZE02 700%0] ZEH 3 40| Agste Azio]
aldict, ojw AAAR] WxdEy WAZ Fo of
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At 2 QIste] WRAlolo] & BAPA], EE P A
Gt giF AAQ] oo HAEFE 2
EZ A Ao vjEo] A Ao o3
£ 7 4.

99| dlojaje} o] A AF] 2050 ZAF
(parent brand), 22 71919 d& A&, £ 7
At AES F7hg Az 4L vAE A& F
Z(spillover)olg} 3o}, B A4 ARIES El
HYE AQEE AT /EEUA Yepin Jadl
= B7stn HAs 2050 AAAETS AFT,
AR AFS] Brtel| oE 4FE nxn] Lv| 2o
AAA FHAe] fBFPdMel o]z} BIA= AWE
Azt 9 Aok A A ojE &S FHseAd o
g A7} AA A Lt o] o] o} REF 43
ojt}. ofgd AA o g f&Eo| 71979 oju]
g G uA Ao dig 49T =& A9 ¢l
£ AAo|th(Klein and Dawar 2004). o] &3+ A]
A A%a 47 43S As, £ dFe AA,
HAE AN AAg ujate] AF A€ 3lof
Aol @ng sy AAAY o =S Fa, B4,
71980 AfHog RPA HIs AAE diA
sl 9J7|We)E EEHoR AR F UEF «F
3, AR, AE 2ES TR 7199 B 2E
# o] & A< Ao 7l stz gt

g B AdFME A, BIE 2080 E
Ashe A4S, Ao Aln A Bl A0S
o Aze wet HAE 2WES Foz 7Igdel Al
Z3} AYAL AE T BAET}F 43 AFL o
g Av|ate] ges} 437 oW 4T weAdt
E4), BAs 2089 f3o et #2799 4
AL 719 74l ojd A4S WeAE AHHEL
A g,

ZAASIT? 5427 M4z 20134 8



s ATIES| FHY AH[XY) ALTMMO| 8 AE FEEDe Xol7t 212 FWAL] olxl= A8

Il. OI2% H§A

2.1 2c AZiso| REED| ofgt AT

. AF &4 9471(Product-harm
crises), E¥ $4AQ PHe Yol o=
Ao} & AR Ao AFe] AFo] AU
gAsittn wAE 442 F9s v (Dawar and
Pillutla 2000), #2x "AF 2374 AFAY
#o] gujets 7199 AFE PFo2 AAY
A9l S Ao she 2571 EFTHHuber, Vogel,
and Meyer 2009: Roehm and Tybout 2006).
d2g A AE A 71€3 Ay AF &4
o AHd vis ~053 EEFH0E A3A
M (8 S8, 3329 IAY TAAY ) @
o9 7 AE BHAE 2059 T /A E E/6HA
Aols7| = & (Marcus and Goodman 1991:
Pullig, Netemeyer, and Biswas 2006).

Bls AAEL T A F} 29 G B
g A|Ae] M9} ol & 7H4A7) 2 (Sullivan
1990), 74 vdcoAx 9% v|FH(Roehm
and Tybout 2006). =3 BAE= I (Dawar
and Pillutla 2000), 224-HA=3ke] #A (Aaker
et al. 2004: Huber, Vogel, and Meyer 2009)
o A& 71Ax, FPAHA FAS deFH(Smith
and Cooper-Martin 1997). A &¢A AFT =
SEle] ti#F 212 Al =28 AF A dig
AH)ze] B= WshEg opet X= AU 2H
2, Eo, Q4 AgiE HIES YA AEA dig
g Frloe 48<S njzied, o3 g Al
o} Zo] §F A F 2080 BAFE, 2L 7Y
g AF, T P AFS] H7hd A3 9%

HA3td a408 M4 20134 83

g

2 nAE AL HIP= 2NER 9T F2EH
(spillover)2t ¥tH(Roehm and Tybout 2006:
Sullivan 1990).

olg# HAE AWER AT FEEFE B
AHog vt 2750 HAYF 71919 =3t oA
3z} #et ohe} AAAFoE FHAQ FFL VA
v} (Janakiraman, Sismeiro, and Dutta 2009),
AARALe) vpAE SEo &3 £ F3HA7]) 2 (Van
Heerde, Helsen, and Dekimpe 2007), A=
2050 BAF A AF A7 vjEele F54
9l 9§82 v)HcH(Burton and Young 1996, Marsh
et al. 2004). BA= A5 LY 7|9EL °f
A3 432 gojuy] 3t Fmd A sk 47t
@ed(Hale et al. 2005), 3% F53}7] 918
AE 97] Axch 84 f g2 Fxn FA47h 983
i(van Heerde, Helsen, and Dekimpe 2007),
38 gAdA 97] 4 A5 FAEY A7l
A7188004 33 4 ZaAe 4FA
9| g&g FYsht ATto] AgsrE 1 FFEHL
Zo1E0, f7188S 3837 AT Funad 94
Ha g HisHde 79 HRsd o E#7)
de Aoz JestHCleeren, Dekimpe, and
Helsen 2008).

Hic AR5 £F 7[A9 AR /A=
93S v|A(Chu, Lin, and Prather 2005:
Davidson and Worrell 1992: Govindaraj,
Jaggi, and Lin 2004: Marcus, Swidler, and
Zivney 1987). 719E2 A|F9 22 A
Aol £ sl A5 dgASE HAU &
F4Q Meko g o8kt (Mitroff and Kilmann
1984: Mitroff 2004: Rupp and Taylor 2002:
Smith, Thomas, and Quelch 1996: Weinberger,
Romeo, and Piracha 1993), °|2|& 24 A9
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& 719 7HAel FEe vlAH ASHQ YA
ARS o o FAHAHA 4FE A e A2 Ye
gt ol 719 AFAA digo] FAY A4
& =l Ao FAREe] A4d] wieltt
(Chen, Ganesan, and Liu 2009).

vt AAFLRe] FEEI o 2PVES
Yo7l BRI}t AT AFE A¥olx, 2 AF
T2 YESE AN 20E0] dojue A
a2 AAAFe| 2PES 4o AFHR FrAlS
thi AMAEeA AdHE 45 BAE A2PER
9% 2837t Ach(Janakiraman, Sismeiro,
and Dutta 2009: Roehm and Tybout 2006).
w2} FEGA olld Bl 2050 HA S
uj o]2 Qg ¥AA sFaNE HAas}e] 9Jstdd
g71d3 247190l oldl AA3) g3 Aol
o) $- Fa3lth AAE A 7IdEL 2HAE
o] AHIE oJ9A AZE AAAE FHetsof v,
AL edsx dx AASH g A5 Bl
E AAERHEHY 3¥o| Wadn g g
(Aaker, Fournier, and Brasel 2004: Coombs
and Holladay 2004: Haig 2003: Muthukrishnan
and Chattopadhyay 2007: Siomkos and Kurzbard
1994: Zhu, Sivakumar, and Parasuraman
2004).

2.2 2H[Rj2| Aol Eet A7

MQle] Abnf8e weke] &4 (field dependency)
3} @e+=A A (field independence) BEE 7|E
o 7RG 4 glon] Wete|EAgLe AH9} 1
7 EE dgs BF n2jsle FAH R AAEE
AL wetn =Yg e FA A A (focal object)
2 wjAol} Wegto 2 R Feldie] F4 AAd 3
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Fote A3 7S Ty} dge|Eo] & AL
go| 3%, 234 ¥ ARERY g2 AlEEd
g 2P ES o o] sk A%E Eonj(Van
Baaren, Dijkmans, Horgan, and Chartrand,
2004), ol& g Qe AlnfE L LuASe] AF
< Hrhsta QA e 4L nA e Ao U
Z 9lth(Ng and Houston 2009).

=3 Qe AnRBE F 7HA Al A e 8-
o] & H=YPAde £MF AlnAl7 (analytic
thinking style) ¢ 22|32 2igto]&A & Fa4 3 A}
A7 (holistic thinking style)st @2 €}, wfe}
A FAA Alzbe AAG AFAE 2] #AAC
23L& B3E Zgo] s BAA Atnae w7
3 Eeld MEA FAY Te AFRd 23S 2F
£ 73| 7rslch(Nisbett et al. 2001). ol
AnAAE B34 A4 e #Ho] Zon, FopAl
of ahdNE FAA AnArt g2 W, #¥
2 H 323 NG E3ddNE 244 AnAst o
%o] Yehte Aeg geiA AAh(Monga and
John 2008, Nisbett et al. 2001, Spencer-
Rodgers, Williams, and Peng 2010).

. 7kd & 728

Roehm and Tybout(2006)] w29 & 7|19
HE ANSL T AFTA A L] Ad
7 A4 7199 g =g Adele dFE vA
o}, Janakiraman, Sismeiro, and Dutta(2009)
o] Ao M npR7pA 2 2710 AE o
2Rl odgg nE Ao Yeigtt o
vie 2059 fZ&E7 2ol Monga and

ZHAEHOI T Hia2A M4% 20134 8Y



HAS AZiSo| R 28R ALDAMAG E ATE FEEDL A0[7} 2| AWA ojFls LY

John{2008) 2H|ze) AlnA| A7 48 03

ASS vglon, FAHCR LA} AZHY
°1|*'| Agte] e AAMF AHFAtd B B A
WEo] =Z2HUES 2%, FA4 Almzld Hsio]
BAA AlnA} AR A% YFE IA ol
Tudeo i $3A Faprt GYdtL
t}. 28 Monga and John(2008)¢] QoA
£ AE Agd g3 2 A0E50E ndde
H, ol Bl 27459 §8 F YA HAlE 2~
AetE neid Aot mepd HI= 2059
o] <A AS AH|Ae] ALnA| Al E &
ZaIt 98 oz vepd ZeR Jq3F F
o}, o] & Felw, ¢ Ha=o] AUEL T B
dee] mHPcH FEPAQ FEFEAFHE LA
o, 39 By} &3 A ELH FYBA=d e
AFE v E£F o|Y g Adle HA= 2WE
o Wgo] AFe BAAHQ FH BHE YA
840 APH o2 APSHAL v, A= 2759
o] F4 84 (focal components) & 2} 1L,
wed FAHd AFee B4 Alnakse] w7
£ 2¥dhe FAH ARy 2050 dojd B
A=) diate] B} FPAQ A Y2lA g
FE8 F 9

WA Monga and John(2007)8 €+dlM=
HYs s glojA £A4{3 Almate] vlste] FA4
A Atnalso] Bds g i@ A8 2 Bt
g ¢ zojAeg ddgitin e, oeg &
A& BHAcge] #AE 7o Fhgae] A
AL fastAY 71E BHA S g Hdout =
e Ao Qlste wAdcin Bt} ol F
AR Anaso] FHzte] BALE 7|vte s wd
ste A o3 Aoz o] sle] HiA= ~
Mg AF A 2Az Fagt 94 893

AAEAT M2 M4% 20134 8

Baid wol ANAELS B 205S Yo
Baee 3439 84 AFS FAucke MU=
2] WAt BAE velFE T3 AR o

Ae 98 5o o FI4E 7184 FAH AluAzt
o Hed g Ud Ao o4d & Qg F
A4 vds 2089 473 =& gl WA
g £ det 51H o2 AFRA L F2oH 7|
Foll #E AR, Ee AF FAe #o] ¢l
AR A 7hx g daE 294 W8 £ g 9
Z49Q Bz AUERAA7} 2H|2le] B4 £
FAH AlmA A el BHAQ FHE FAHC
2 e Ao Aeshe P9 4aadie] B
e 2089 RHIE, AEE, ZAYANFLES
FE2ENE 243 FEE F A olgE F
gL ufgog B dAFe ogn 22 ME 4%
g},
7HMd 10 = 205 £33 AlnAA +3
o 43Ago] HAs 20EY FEE
o] Y& vl A Aot
7Hd la: 994 BY=E 2AEQY 2 S $44
Ataztel wlste] FAA Atz A
HAe A8 2837 § 24
vehdct,
7Hd 1b: W94 BR= ANEY 2 F44
Abmztel Hlste] £AA Alaate] A
v 2059 §2E3} o 3
yehdt
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V. 97 1a: Q21 BHME AZHEO| 7E

4.1 A7 Xl 5 AR Z=A

AT lat 2HAL] ALnAA F3(FAFH vs. ¥
AA)o] g v AAE FZ2EHY Ao|E 1
oal7] 9jete AA HI= ANE9 Ubo] AF
A o F-ag Q490 A $ol sgeke A A
& NE, Agset. 438 44 22 &
¥ 244 vs. FAA) WA T AAE L83
o, f#&8537 #4 71E A+ (Roehm and Tybout
2006)0lA Abdle HAEFE FrEFS AY
g AFTeE AFsigd. 6839 digdS ol
dog g AMA 24} A3 A2 (68% F 519
ol A7), AZ(68% F 40%), Edl2|o}(68%
% 329), 18lz KFC(68% % 28%)7F 713 A
YA4Q M2EFE YareFog A4, 7}
4 o] dgd Wrgdre 734 HAsE WA
(68% % 33%), KFC(68% % 13%), 28z %
Hzloh(68% % 139)femg, & 4ydMe o
EYEE Hs A0ES Yo7l BIAER, WAA
& drdeo Ase YA HAEFE g
Ego g Abgsigich

4.2 Ay =it

A A4 gt g 728 & dde s AY e
Agsiga, 49 A7AEL AnAAE 23se
Az F2a9 2 A3t 94 49 A
S AlnAAE Kihnen et al.(2001)eA AR
3wy g o] 83lo ztz F kA b AlnfrEe
2 zAsigd. 23 e "TARY oo
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e 2 &d 73, 273, 543 guAE B
ol YEF 3t 244 Alaatke U, vk UE,
uhe] 59 tRAL Fellq destn, FA04 Alnx
+4, velzt $2E, felo T dBA F
ot A= ST #2), 94 20
2 23] f8le] drde YrEFH] v fe
HOog AMAE &ole F1E da gde(HEY
FAo|G AMAe e #AV fe) HEE
& 7IAE Aeided, 48 TREL o] F
£ 7INE 91, H2EFE H2EF dAd g
ARAQ AF(CAHAE e=dte F2E ke A
& HYAEFE SAMEA &3] e Lot
1=23% FstA &5 ~ 11=v]% &%), 44
ARSI WHAZ o] g e = ("H A7 (Burger King)el
tiste] Mo ofgA Ay 7?: 1=v)§
H| 952 ~ 11 =v]§ $334), AAE 2HAE
exshs FnE Foe Ao dFd AH(WAA
(Burger King) = wjej2 2v|21E oxdes #a
& oz A3 1=48 T4 &% ~
11=m)% 593 & FE280E S A
7} 450 @eie. siAgte g AP AR
S& AlRA A7} =g Hieh Zo] FEHAEAS
glelz] 9 10839 448 A=(Choi et al.
2003)9] ©atAth(1=A3 FeolaA &g ~ 7=
j§- F2F).

rir

2

4.3 =XHH

AnAAS 23] 43HIAEA Halab) slet
o $4 FA4 Axe) $UE AE B 3
4 A4S WEn(=90), AAA F3(EFAH
vs. BAA) & SUNSE A4 A4E FHU5

)&
2 99 B4 2L ANG 23 A B3t

AL w42 H4Z 20134 8Y



S ATIES FUD LUK AIDHA ©E ATE READE Ho|7t 71Dt HPAl okl Y

7k el A o2 vebgth(F(1, 69)=10.33 p{.01).
F4 An 219 WHAEl(M =5.58) 4
Aba 279 7S (M =4.97T) 80 foHos
o % FA4 4% el

4.4 78 43

YPEAEN A3 HAZ 2780 A4 3
£ AFE HFel g Adoze fFFo| ¥AHA A
ARG FAA AlnA AN fHez gA 1
EPdTHF(1, 69)=12.75 p{.01: Ma4x=7.25,
Myx5=6.17), HR= 29050] €904 3§ 7
AANE HAZDE HAA e8lE dodle #
g b= A dig AgeRe fEEHE B4
A Anzpsch F43 AlnAA feldeg EA
UebdtH(F(1, 69)=7.39, p(.01: Maxn="17.44,
Migx%=6.46), BRE 20 50| 2U4U 45 3
YA EQ A T B2 FEFEHE £4
A AtaaolAl vt FAH AnaeA frelHoR
A JebgeHF(1, 69)=6.24, p{.02: Maxa
=6.08, Myyx=6.91).

4.5 =2

A AA AEoN £ dFe FAH At F
A 719B R £4A Al @ Wz
£ Monga and John(2008)2] Zu}s} whjs &=
A3F A ol dFATdE 4o A
AHEE §34 Bl= 2089 U9 Aeld 7]Q
gof, MEoM AFE upet o] AlnAA Y] FF
B3] tf g Apo] & Foliy] siME A= A7
9] 70| nejsjolof g}, F, ¥AFA BI= A
NEL Wetsgigog AF 249 ddso] B4

ZASHIT w42 M4z 20134 83

A AnzelA o 9L F FE dn, #geEA
og FAA AlaAel/ o dFE F v Utk @
T 1adlA AHSg dxdze Hils AWEL &
AEE 9ol BAse] EAQ AF St A
F F4d ARAQ] #o] Uy Erhke &M A
Al AEE FRE AFFoIM o] E2fn P
7199 &el#Ql v v BAHeR o|d Y&
o] HI= 2NEL 914 (extrinsic) BA= 270
E2 79 7 9tk 9+ 1adlA AHEE $34
s A0E FRE ARE, &84 o)yl Eo
A= ez, BAAGAHQ FAH AbnAzt o B
o o 9gsA 9% Wkt od dF 1bolA
t A% 823 §A4F F4d AHAQA 9%2
o2& W4 (intrinsic) BE A20ES A
o, Yol 2059 79l Monga and John
(2008)¢] A+ ZAvtel FLE AHE QA €S &
AQgct, HEHFHQ A BRs 205L AF
laol AHg" HedE BI= 2050 94
2NER Zgste] FAF Atnatel Al &S v
Az} g2 $AA AlmaelA o 98-S 13 A
o dgic,

V. &7 1b: iRl HElE ATHEO| &

5.1 ARHZEAL

A 1bdM e BAE 2059 o] AFE 24
o A d@o] A WA A5l Agse
MR dEE st AlnAA 3 (FNA 2
ENA Alafd)d g Bie 2085 75879
2ol & AT A9 Al 2A A §9:
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TAA vs. FAA) AAT HAE EL8igi) @
T 1bE dstd] 4% e FYSA A5 A
o AFEE AY AFToE AAFsn vFe @
FHUE t 57E S Ao AP ZAFE A
Alge. Abd 24 37EE 2 2791 E(Colgate,
579 % 379 AFH 4 ZH2E(Crest, 573
Z 4179°] dFHE 7P AFAQY A vA=2
QUL 5T% F 469 0] LY X2EE A 0|E]
ZAABA=R Ahaigict, go2 304 i
< B2 @ 22 APHzA AT, FY2EV} 2
Ao E} 718 fAKSE BRIER A5 glem ("2
2EE FACES AL 1=48 FolsA] &
= ~ T=1% FAE: Merest =3.13, Maquatresh
=3.80, Mgembrand: =3.90, Mpeach =4.43, and
Muisterine =4.40), #7}29] ZEAEq dig
E(1=5%4, 42, JE 5333, v Ho]x
B, FrEA 22, TaA @2 ~ T=334
A, Fokste, F2, +3F, vjHAQ, Fr2E,
8% a=.89)c ZA°Ed dig Hx(a=.97)
g R AQ Ao & BolA] FRTH Meoae = 5.44
vs. Mgrest =5.53, p).1). £ Y 2ES} F/
o|lEx FAYEAA T3 ssHA Adde A
02 YepgtH(1=9&3A] ¥ ~ T=&5g:
Meolgate =5.93 vs. Merest =6.53, p) .1).

5.2 4% EHX

E dgdle 3399 digto] Fesilen, A7
la9] 237t £4 & e Axd + e 7t
AL A sk AF1bolME At ladt B
2] Monga and John(2008)°] °]&& W< &
3 AgAriAEe] AnAAE 26T & 1
go] Eo%lE 18T WASAA RelFa £4

882

| g2l 0122 - olai

A Aln 2A0ME WL 28 &9 9 e
AEE REF do] 54 ALEd AFI=SF A
on, A Aln 2N e FIT 28LE Bo
FI I8 vdehd A4 A FE gaseta g
o FAAoR AT g AFI=S At
PHAEE T2 €99 4% 219 gt 23
of vehd %S ZlEsAY B2 28 £ A
A AES Fohde AtmAlA 27 A e
F. ol A7t =D uigh go] AlnAAZ} {2
HeA #dshy] 4% 2447 Ao SH3
(e 28 &9 AHEEE 279 AA WA
22AA HI] 98 =ege 1=48 Fl3A
%5 ~ T=vl§ %), ol AE 23 ¥4
HPoA AAnAAE 2237 A 29 FHAE &
Yok ¢ 24 FE 7120l dojA e o
g U4 F=E 35 A ol F F
7HAEE BAPIE AgelM R JE deE
Ao] B7is]o] AAd) A€ 71 Ahs HAP 20
(AFel Fd3h 2u]ae] hdd 225 W89)
of &g 71AHE Hn & F A% A it kA
A g, A A 2Ed] U@ EHE, TH2E
Aokl 9138 s Eol EFHAYE 20T
frad i Ay 2 B 2E(TH 3x)d @3t
At iAoz APATiAES AnAAe] 2%
= A7) AR 102F9] T8 H=(Choi et
al. 2003)9 @aAH(1=43 FJA @& ~
T=vl$ S8,

5.3 =EEH
AnA| A e 23] A HIAEA B3] A5

$4 BAR/FAA A4 e SYSE W 5
NS FEUSE ¢ 99 B BAL ANG 2

AT 422 HAZ 20134 8Y



HE ABES)

2 AtnAAle] &3 freFe vebgoH(R(1,
31) = 12.11, p<0.01). BAA Al2E fFE=F
Ao e Y94 A4 (M =4.69)7F FAA A
1E F=F PR AR foHez =3
(M= 3.29). 393 Wyoz FHYE F5UF
2 gl M A3, FAA AlnE =R A4 =2
A9 FNAE| (M =5.69) ¥4 Alng FEF
AY 279 AMAE(M =4.84) Hr} fo)Heg
o & FA4 AF(a=.96)F 24} o] F 714
A2 A A7 AAnAA 7} EsAqd upet
Zo| zzE Uk gold &+ gl

5.4 714 HH

49 BN 23 HAs A0E0] WA 72
T AF BT g Adoe FEENI} FAH
AtnAtEe B4 Atz A foHog #A4 U
ERATHF(1, 31)=7.23, p(.01: Mays=4.53,
Mysx=5.31). BAE= 27050] WA 235 2
AAEQ ZY2E ol & 3}eHEH ] EFHAG
EAgeRe fEEH £ FAH AlnAEn £
AA AlmaelA feldeg =4 Jepeh(P(l,
31)=11.39, p(.01: Mzxnu=4.29, Mpxyn=
5.44). vix|gto g HE A7Eo] A AL
BAAE ZH2Ee] A RO FEFAINE
FAA AtnAEY AR AlnAeA foHes
¥ YeERtTHE(1, 31)=4.65. p=.039: Mau
=6.24, Myyx=5.44),

5.5 =2
A7 1bold BAE 25 o] o] 53

& o £47 At FEHQA FRe) o o5ls}

HASIAT 5427 Md2E 20134 8%

P B s b e T = LT

R 2ulxte] ARl OE ATE

o

FEanel xopl 7193 2A ol Y

A Hgdve 27E AT A7 1ask 1b9] 2
I}E FHAM F 1A FEleHA s e HIE &
WEe] Wdol met BA= 2089 f2ENL &
v zke] AfmA Ao weh g2A Yepdre £ 4T
g 7Hde] ATHAG. FAF Atz dd49
e o & A o wEde(dT la) WA
TAA Alnate Wgge] A 534 2089 o
o] HEIAAHAT 1b). AF 294 AT la
¢ 1be] 23E T3t shte] 4YPolM HA=
2059 WE3 ARAAE A 228 F &
A9 A5z et BAE 205 FE2ERL G
24 vepdohs /Mg 359

VI. g7t 2: 2ol J LjRlY HRic A
MWD SN 2 ENH ADAA

ASHE

6.1 A7 CIXtQl % AREZ=AL

AT 2€ A& AA] Ae)Ey AlmA|A st B
A= 27159 WE3} Aaesle fE3ad o
A 43S A A gAs] A dgeld
ol flstq AlnAAE FAA AlnfE 44
AlnfFP o FEstn His 2059 Y4e A
F A Fag oA 208 AF A A
A Qo] e WA A2 PR3N en,
2AtRAA /8 BAA vs, FA4F) x 2(2UE
8 UM vs. WAA) AT RYE o] f3lo
HEsd.

A, A9 g 719e A8 SJeled 22
8 FHenelE ddes 9 Qo e} nlzlA
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B2} - ol8d - 013y

T—— By R

2 6899 digtyoA AAF AP 2AF A3t o
71(68% % 52%°] AF®), olth2(68% F 33
B), 7ER2(68% F 25%), HWu2=(68% F 20
%), 8272(68% % 6%), 2122 25(68% ¥
59)o] 71} AgAA 2x 23 YA A=A
o, o|F 74 Bl dF€ BAE7} Yol7]$} ojd
gagenz, & A¥dME Hol7|& Hils 27
< 4o HI=R, ol AE o718t A5
© 2x23 A2 ARl

6.2 48 Ex

AT 28 st e 4A izt oighd 14819
& ez AgE Adsiglon, 49 s
Fag 2 AlnAA 208 82 23Aste A9
Z73d) aIEgn. 94 A3 IS AlnAA
g 94 9+ 1ash 7HAR Kihnen et al.
(2001914 A3 W olg3to] 22 5 714
e Anfdes z3sit.

ANE FHE Y 72 7S ARl 23t
stk WA 2SR ol7]9] AAFo] Lo
U 28 242 73 £ dde 74 AAEd
2, 994 27852 Roehm and Tybout (2006)
o] Ao AHEF 7|4 et o]7] 3RS
2 Qsle] £4099 A7t HAdhs 7IAE Al
Aagict, 7142 Qg Azl oxgd g2 o
AeAE BAs7] 95t AFWAEANA Ve
71Ake] o] Yol7] E5ste] FA} APHor
A=l o Azed,” U 71Ae] el b
ol7] £E3e] A5 HHH oz Ao Ut
Azt e 714k g ge] Yol7] &E3HE A
£ Av|ae] oA sk Rl AAee d
#elo] gtk Az, U 714k W&ol vl
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7] &3 e 2v|Ae A4S Aske 4%
APH oz Ao ka Az diske 7
A AER FriREs A n(l=rl¢ 234 &0
~ T=v}% 23d}) o]& 2059 YA BEE
Hrkske FEo2 AHEEAT. BAE A0S £3
8] zzto] JFAoAEA A7) st 99 4
N FEe] WIA Ao SR S FstHon
(a=.95), YRHEH S AABT £423 B
W= AWE f¥Yoz AP FAAE FolHoAnt
(F(1, 144) = 151.25, p{.01, Myay= 547
vs. Majag= 2.76).

A3 AAEL €98 2 7IAE da, 2™
= AR50 $AFAA A= o] 714kt YelF]
of g FHAHQ FUE A Fckn AAF: 1=
uf - Fo3tA et ~ T=v¢ T4, 44
ARl ojtdthzo] tf@ W&HE("olrirhiol ojdte
Aoz ogA AU 1=353A
%e ~ T=A%7), Uol7|s} ojrjhze] {AH]
(‘oltitizE dol71g AR 1=vl¢ 234
@t} ~ 7% 2gd)d distd Brlstat. O
og ~Axxd A0 dig AwkA Ad (A
U dwtog A2yt $8oh} §§ ¥4
AL /A2 A AL vs, YA AX
23 JAEL AN T FE29S 72
o 1=A% 134 g ~ T=v§ 23H),
AR oftjckao] tig ("ol th2o] didle]
oA AT 1=l selAelA
~ T=v]$ &9 Fo|t}), a22|a ojtjthAk A
42 98 F A AF A4S /A2 AGAY
(H94) 8428¢ /i F dde(E@ad) A
ol g A § FEFEAE FA67] AT A 7HA
F&4d Feigld. rpARtez AFWAEL
AnAAZ JEF H2 FRHREAE A5

AUBOIT 42 M4 20134 BY



HYE A7 YR MK ADHA 12 AUF -?ri!ﬂ}?!_ﬂoli‘l 7|dn} ZALo] ojxls AE

g 10282 F44 H=(Choi et al. 2003)9
Hetdici(1 =28 FotAl ¥E& ~ T=vl TAH).

6.3 =XEA

APzaE gsly] fatd FA4, F 2089
2RAQ A ojrjrixd] P A5A, vel7|e}
ojtitixe] Aztel FAMIS FHWUSE 3o 2(A
AA 78 FHA vs. FAA) x 2(2A0E 7Y
904 vs. U4)9] oA EIEN S AAlEg
44 (a=.81)° dslide AlnAAe FaHT
Ao feosidied, 244 AnfE 23 2
A(M=5.04) 2ot FAA Aafd 23 2
(M=5.50)ellA FAdo] o A egrH(F(1,
79)=6.57, p=.01). ¥, 245 3o Fa3}
S AnfEY A0E 39 F3EL v F9F
oJATHF(1, 79)=1.98, p».16: F(1, 79)=
32, p ).57). e $YA9 Fxd A 27
g9 FEP} FoAQ Ao JEEU(F(A,
79)=7.22, p(.01), W4 BA= 2AE(M=
4.97)° vlate] 994 BHA= AME(M=5.90)
& o F3PFoz AZse Aoz eyt 1
U AbnAA f89 FEIF(1. 79)¢.01) B¢
oflg} Al ¥ AAE FY9 A5AE AIE
v Rl A9l Ao YehH(F(1, 79)=.11, p)>.7)
ADFYT 205 739 434e KIS Fojn
7] 9% B Age BN E EA7F 9 Ao
2 Uepgt, spxgto g ojrjtiad ik A44,
po] 719 ojririael A)2be frAMdel didlel e A}
LYY 20 §8, 28z O 43FReee 9
g o] 5 v FofAHd Aoz Yeythp)
2). weby 222 AFH O o|FojAT),

Aol 422 M4z 20134 89

6.4 7vd ¥

AR A7MAEe AFde did Ad, 24 B2
cof dig gjx 2 A3l diste] 2(Al A /3:
BAA vs. F44) x 2(20F £8: A9 vs.
lAd) 9] o] AR S AAlskT WA, AF
ool tig Al diste 205 £33 Aln 73
o 328 AU Ao yehger(F(1,
79)=18.61, p(.01), F4H Atz §3°] T4
Aba 8ol Hlgte] 2 25 9%E d B
o] W& HAog yehd WR(F(1, 37)=6.23,
p=.02, Mg9y 28, #43 42 =3.56 vs. Moy ~
ag. 443 42 =4.52), £434 Al §3L FAA
At 3 Hlgte] Uil 205 9% o B
o] ¥ AoE YePYTH(F(1, 42) =17.05, p(
.01, Mg 2a%, w42 42=4.50 vs. My 2a8,
a3 42 =3.25). 20E F¥d B Aol FA
A Atz F3(F(1, 43)=11.54, p{.01)% £4
At F8(F(1, 36)=7.71, p{.01)elN =5
oH o2 Jeyt

O&o2 A4 Hisd g Adel tste] 270
E 783 Al 89 A5FELe foFel Aoz
velton(F(1, 79)=25.86, p¢.01), A48 #
7WbEe] A Aln 238 A9 904 AAE
2 Q% AAAA 2] FEE7F BASAHF(,
37)=8.09, p=.007, Mujas 2g5. w43 4n=
3.56 vs. Msjag 2as, 294 4w =4.81). WA, 1
A4 2089 2% FAH Atz FYEG £4F
Al frEo2 248 Fdor Bile 2AE9 &
23Xt 9 3A JehdeH(F(1, 42)=20.72, p(
01, Moy zas, 244 4:=4.90 vs. Mey ~as.
s 4 =3.37). 2705 f8 o o] F4)
A Al §3(F(1, 43)=14.39, p(.01)3 24
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Al 8 (F(1, 36)=11.80, p(.01)dH EF
frelq o Jgyt,

olgig At ZAAl dF oM E FUst
A debtor 205 33 Al §82 B34
< YA AHF(1, 79)=13.95, p(.01). &
AF Al F8Q o] YUY BAE AAWE
eE2E A, A4 2dcd g g 244 AL
i f¥oz 23E 29 Bd € 3oFogen
(F(1, 37)=10.21, p{.01, Mjay »a8 2434 &
2=5.1T vs. Moy 295, s44 42=4.10), ¥4
A Az Jee YA 2089 A5, FAH Al
Adkol vlsle] A4 BAcd dig grrt d 59
A Aoz JeYHF(1, 42)=5.66, p=.02,
Mujery a5, 2428 4 =4.05 vs. My ~a5, 244
4m=5.12). 24 HA=o g FAH Alnzte
HeE ol 2054 =2HAS dol vl 9
A 27059 EHUS W E TH o= YebH
ouj(F(1, 43)=7.46, p{.01), 44 EA=d o
g P44 Alnde BEE U4 2084 xF
o Ago vldle] QA 2Asd =28 Hf
FoA 0 g JepstH(F(1, 36)=6.50, p=.02).

6.5 =2

re
-
0o

o] £4 A, HI= 205 {EYL °IE1

o :ZsE AN AniE
fFEagd M2 g %%ﬁ A Zﬁ
vepdth, FAAes B4R (FAA) Al
yolA (2]914) BAle AEd =EHE 73

,BAE AWER A FEAQ G o U7
@ Ao yehgor] 24 Hilso] g fEEH
£ o Jehgt, o2 @ a7 23E §d F /A
=2 s HdE A5 83} Avzt

ot =
wjn ulln

4o mt |o |0 &
ol o gy
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o] AnA| A el ne} BA= 2RSS
a7 24 detdde & A7 7Mo] A
HAok. A 3elMe A7 1adh 1b. @7 2914
Uehd BAE 27089 {30] AAnAAd wet B
dE FE2EI e 92 vige 2394 Ed
2 ol @ A3y} REA=d o gFE A
Aol thate] 719 F7HAEE o] 43 ATt

Vi. e 3: FI} RIZE Safl AmE 9
oy 4 LHP_@ HElE AHSE QIst
DHHER 7= &1t

AT 39X e Bls A0S 483 AlnAA &

39 ’%E’-‘}%&i ?l'?l' RHP=R| FEFANE
Agraz gt ol& s IR vlazt 7he
g Agle] &3 7|YELS ddeR HAs A0Ee
F38& oA BRs 20 U4 HAE 270
£, #7de] A F7HE 71EL 2 AlnAA
g #4134 Nugys B4Y Anfdez TE3}
g}, Abifr#-& Monga and John(2007, 2008),
Nisbett et al.(2001), Spencer-Rodgers, Williams,
and Peng(2010)¢] A+5% 2 23] 7|¥aied
Mg 3149 vlFe $4A Al fFP o2 ofAo}
23119 @5 FA4 Aln f3o2 FEIANS
o, 27089 f¥L 208 7AE B U F
T o Azt §oE Fie] WA Bl=E &
AEF} 994 Bl ARER FRGTD a2
2 Bic 2059 &3 AUFAAS] AnAA
of wie} FAAFoH BAE 2qE0] BAF 719
9] 744 vl YFE FHARE o] &8l AT
st

HAB0IT xazA M4 20134 8H



B A7igo| Y 20ixie] AAnAM] 2 AZE RERL| K02} 21U ZPAl olls B

7.1 7 Cixiel
AE A5 FE, FFAYY ez AT A
7193 B¥E 205 WNHoRE u g

"%

< RN, A7He2e 2050 HAT 7
A9 Hute] £HA AFE A 4 U} ol
205 FAAEANA 7199 A Ee vy
< AEN7) = AREA WolEAAY o] T

7194¢] 710 F3AQA &S v} I 39
e 7199 AF e 719 749 S g B
A= 27050 7]47H] ol ofu g Y2 v]A] =4
g goliy] 95t ARIATF ¥ (event study
methodology) & ©|-&3tsich, AldAT g A
2 37 FololAq de] 2ol WHECR 749
A Ee e A it FhE R BT
F7to] wtgEBg o dx] X3 FFRaeE FH}
F7to] Wddrte B84 A M S g @
t}H(Fama et al. 1969).

AN E 7199 piAE Ak ddso] o}
A AR AAl 71 Ao vl FES
A E7] §Jsto] ARIAT whgo] ARgElo] sirh
4 & E°, Wiles and Danielova(2009)+ 2002
d A3 Yslo] A€ PPLE 8l 8% 7|4
8| F717} .89%9°] ¥|AZA 9L Wrha %L
#, Wiles, Morgan, and Rego(2012)& HI}=
o 45 9 ALF} e AF vy gAEdA o
F7hredEel nAe 9%E AuEgtan, o 723t
A E $8E M ZIdYE4E, Y5she vyt
L7H/REFRAR IAMYE YSrE o 2L B4
E 502 A F7MHQ Fie9 € dda 89
t}, %3+ Chen, Shanka, and Yong(2009)%& 7]
Ao AAAHQ 2 Ago] Lu|aED FAlzE|
A 4gE 1A § USE ARHAT PES Tl

AL mja2 x4z 20134 8Y

S3lct ety A 3olMe ¢ AT 1a, 1b, 2
o] Azl 7|l 7199 @ AFe BA= 2
go| 27149 Ml vlA e FEEINE AR
st oj2it ALAA T WS o] 8-},

£ AN AL BHle Afgeln, o]F A
F Ee 7da #dd 2 A0 AR 59
i E B3 dEEH e o Aot YAl
AFd A7 el mEd AREgY S V)FeR
54 A7t Frle 9FE vlA AL q3HE
717+& A} 717H(event period) 2.2 dAén], F
AL 9L FHAY 71 5Y, 10¢, 15%
& A Z1te s AR ol & Bol, Al
d 71E AF 292 AR Jte g Aske A, 4
A FAAYZAR 58S 1FYE NS dujy
W, ARIEAY 71E AF 54U A 7zke R &)
E 7Y, 104€ 2592 758l A, o,
AR 713t ALY o] A9 7]HE 2k o
& Ball and Torous(1988), Berry, Gallinger
and Henderson(1991)9] o9} o] A}
SAY ojHe HE7} YHE kFHE A 5E Y
5t7] $i¥teltt. Campbell. Lo and MacKinlay
(1997) 9l w2 Apd A7 W AR 713ke] &
S5 Zon. wepA & APeME AT
AAGGoM A o2 Adsle A 719l F
A A7 542 AR 7|te g HAEd. O
o8 AR 7Rk A9eta Al gaE WA o
€ 712e] F7+ ARE o3t FH|e A
N &S FHsta AEYor g v
71t &3 vlwgic}, ol@f g Aajel aje} WA}
o AFAE g Hle A0Ed gig 7|4} F
HEAA7E 74 wE 4aE AR 3 (Day=
0)2 Astx, ARY AF dFY, & 44 F44
W71 5L(-2/+2)% EAe A e
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Ry = 0yt Billy gy v (1)
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71949 F7ked e Jehd, R, AR ZEF
2199 £ &S Yehdch, £ AT e A4
2 ¥ F¥F7MA 4, a2 Standard and
Poor's® S&P500AF2 AHEEITH %3 AR
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8 4(2)8 ol&std, Md 714 9 tAA 25
o E(AR,)E FA3GT

T R e [
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olgA A2E HZ7IZ 5Y Bt ¥ xS
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A,
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7.2 A7 Y

£ A3 200295 20119744 3=, vl
Aol 33E AEat FAE Yoz siglen,
ol AH|AS] ALmAA(FAY R E4H Alnf
&)l nt2 ¥k ol & &sh=d ol F7I3E ]
@7} Ve Agle]7] wjRelch. FA oA £
73 719 dojate} 7)opateln A, 2ieqt
AL w37l R B el Alstglct.
uFZA A E A, =, Fge]|&Y, =8E, &
o}, Wit 674 719S Wdes s, e
N3 7193 #29 7IALE @9 A4S 3d
A st ¥4, 5o AR (ZAYE, FoldR, &3}
Ay, ATAE, A AR), 222 ZANE(F
734, 2724, #YFeo], ojdde]) S Fid
7199 S AAsln AN 7)AE F AEI B
g FHHY 7IAHAE B0, AFZAE, AEFH B
A 24, AFd U 2uAET T WA
Hie APER, 719 FU AR A B
g 3342 714 & 59, 7199 AF &F, 7
Ara9e ¥z, 374 o #H Fe Y B
A= AWER FHdte] FAHALH, o] 71AHEe]
HEE da FollM 743 W dAE ARgLR
st ml=e 79, CNN# 5o YzEA(New
York Times, Washington Post, Wall Street
Journal, Los Angeles Times, USA Today)$t
Bloombergol A &3 71Ake} w7k 2 431815
o}, &, vz 7S, CBS, ABCES A& il
BEd 7]A7F & vjAe] Hlgte] BEA)7]7}F =2
7] wj 2o B4 ool Aejsi e aetd A
of o] &%t vja]e] 471 g=el Hste] AU}, EF
#39 71AE F 994 BIE AAET WidA
sy 2450 & 7oA FLE 9H EE 2-3
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He A7ES| SYT} AH|Xje| ALDAMA) UE AUE FERIC| Aol7t 2( AHAL olil: Y

o AFz WAEE ASE A AYsiden, E Ud4 BA= A0 155709 Eio] 3
7199 9914 ANED YA 205 Al @ HUT ol F wiRoR ARATE AN 23, 9
B 9 =2 B AES Adagh ol A BA= A0S0 7|47 vlAE 9
wZ BA7} vl AEe] FAdE FEg 9 AR F 29 Hd 59 BEeE foF
olAel ABlAQ o) A2tE 4% AT, 4H]  (ARp=-.393, t=-2.294, p(.023)2% Jehd
A7} w2 BAR Qdle] A|Fo] EAo] gL ¢ vk YAA HI= AAE] 7Y R vAE
% Ao AZSE A% YIA HAE 2052 9L ¥ RAH(AR,=.047, t=.273, p).05)2
283 97| el o2 FHE dAE W = 45}1—&':}((& D =),

goz (F)dxzto|=e] Holg7te| =8 Fate
N 71949 Fed g9 FRF7A5d 98 € 20709 EEH LH°M§ Ba{l': A7
FR& £ 193709 BES uigoz FAME ﬂ*ls}&id
(E 2) 32). ¥AZT, QU4 BAE 27089
7197H00] &(-)e oz EAHoR folg 9
&2 ]2 (ARy=-.316, t=-2.263, p{.05), 9
F3o] AL, 99N HAS ANSS 122719 B IA HI= AAWE9 JdL v foHe Ao

7.3 o7 2t

(R 1) B3= A7HER 227 J|gie] FIIS(E=)

9 9914 HA:= AAE oy BAE 205
(71zh) Z3rdE tak ES el Lk
-2 -0.093 -0.496 0.059 0.311
-1 -0.109 -0.640 0.029 0.155
0 0.168 0.863 -0.025 -0.132
+1 -0.107 -0.609 -0.136 -0.773
+2 -0.393"* -2.294 0.047 0.273
p{.05

(% 2) H3ilc AWSE o7 7| chgt FoiS(0lF)

994 BlE A0S

(71zh) 249§ 1t 23408 1t
-2 0.379 0.592 -0.162 -1.460
-1 0.380 0.572 -0.258 -1.933
0 0.161 0.140 -0.316" -2.263
+1 0.208 0.623 -0.013 -0.097
+2 2.714 1510 0.057 0.456
* p(.05
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EPdtH(ARe=.161, t=.140, p ) .05).
7.4 =2

AT 39 A3 FHad, A= 7190l 9
A4 HA= 2AEL 9o A 71476 §4
A ¥ vA e FAoE YEgton, vFdNe
ol g2 7]¢gjo] YA BI=E 2058 407
A5, 719719 3334 9L A Ao ¥
Ebstth. Monga and John(2007, 2008), Nisbett
et al.(2001), Spencer-Rodgers, Williams, and
Peng(2010)9] Aol 7]¥tsle 3= FARAES
FAA Az, vF FARES £44 Atns
R o, FAAEY Alnd|A o] e} HiE 2~
AES] f¥o] REA=C] FHrlo viX & FEET}
7k dolaA vetde, FA4 Alng g 544
B2 94 w7 dgs FRHCE asER
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Aoz Hrpsld 77 E FEAH R Hog
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Bie 2059 A5, B4A AlaAgs FA3
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Ao 2 vehd ¥, Uiy BAs ANE 35
FAA Muzht $AF Alazzl His A0E
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A vt AT AFLe A Ad, 2347194
g Ay R HEe 9FE vAY, FHAEE §
¢ E4Z47 RHAEE 98-S vA e Ao |
Estct.

€ A7 o2 A S AAEH dE 2
A, 71E AFoM B 2050 SFEY
Afshed neHA ¥ HAE 2059 /3
aAPgon, AR 205 &S A
oA (994) 2N WFSHHNUA) 2
of % 7HA 2 WFsect. o] o &0l 4|z}
AARAAZE EAH = FAHoE TR
BAe A059 §33 LuA} AlnAAe] 453
4o] 2AH HMAs 259 FFEI ojuj
A A=A AHusict. 8, 243 Atnzt
7} 243 A0gd o w3 ¥y 71E AF
(Monga and John, 2008) Z=¢} 1 vitje] Az}
7F A2 F e AH(FAY AlaAst £33 220
S ¢ WgEtE A9 E BT X2 + U &
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o gt o gl o S
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23 AWEe| Y 2uIxje] ADHAG HE ANF FFED| Ao7t J1AI AWM o= U

SN

o] o} AFe| Wk A 2o] Asigict. AA, 4
s B3 AuE Av|a PFo] Aol dF T
g 7|uo g sl o|2j g Ajo)7} 7|§i7HA o] ofu]
3 T nAEA At AR 7Y
F7t ARE FRste avjte AX A EH 3o
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Influence of Brand Scandal Spillover on the Evaluation of
the Firm and the Competitors

Nara Youn® - Yun Lee** - Chulsung Lee***

Abstract

Product-harm crises, or brand scandals, significantly decrease consumer preferences and
purchases for the scandalized brands and their families as well as their competing brands.
Given the devastating effects of product-harm crises and the increasing number of product
recalls recently, research has demonstrated that consumers engaged in different systems of
thought are more or less susceptible to negative brand publicity (Monga and John 2008).
Extending prior work, we investigate how the specific content of a brand scandal moderates
the effect that thinking style has on the scandal's spillover. We propose that whether the
nature of the brand scandal is extrinsic or intrinsic to the product's performance and quality
determines the degree to which analytic and holistic thinkers get affected by the negative
information. Extrinsic content is a case where the issues pertinent to a brand scandal are
more social and values-related in nature. whereas in the case of intrinsic content, the issues
are primarily related to product defects.

We argue that whether the contents of negative brand publicity are intrinsic or extrinsic to
the product itself determines the degree to which individuals process the negative information
as a focal point versus a context and that this relative difference in attention subsequently
affects the type of judgment bias they make. Holistic thinkers tend to focus more on
relationships among objects and events and analytic thinkers attend more to a discrete focal
point away from its context (Nisbett et al. 2001). These distinct differences between holistic

versus analytic Thinking Styles lead us to predict that when negative publicity is directly associated
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with issues intrinsic to the product itself (for example, poor product quality or risks of injury
threatening consumer safety). the focal components of negative publicity become more salient,
and thus analytic thinkers might make more biased judgments for the scandalized brand than
holistic thinkers might. Monga and John(2008) confirmed this argument by showing that when
participants were presented with negative publicity about a new car with manufacturing
problems, analytic thinkers were prone to more biases than holistic thinkers. We argue that if
the brand scandal's content is extrinsic, it should lead to the opposite results. When negative
publicity is not directly associated with the product itself, but related with issues extrinsic to
the product (for example, manufacturing process causing a water pollution or recent Tiger
Woods" multiple mistress scandal linked with brands using him in their ads), consumers would
attend more to the contexts of the brand scandals than the focal points of the scandalized
brand itself, thus it leads to more biased judgments of holistic thinkers.

We begin our hypothesis testing by demonstrating the effects of holistic versus analytic
Thinking Styles on brand scandal spillover in a fictitious situation where a brand scandal is
extrinsic to the brand itself (Study la). Next, we investigate the moderating role of thinking
modes on the effects of scandal spillover involved with the negative publicity intrinsic (Study
1b) to the brand. Finally, we consider the content of the scandal as a factor and test the effect
of the interaction between the content of the scandal and consumers’ thinking style on scandal
spillover (Study 2) Across the two lab experiments, we demonstrate that holistic thinkers are
more susceptible to brand scandal spillover when the nature of the brand scandal is extrinsic
to the scandalized brand, whereas analytic thinkers become more susceptible when it is
intrinsic. In Study 3, we confirmed the effect of thinking style moderated by the content of
brand scandal on scandal spillover using stock prices of the scandalized brands. We collected
intrinsic and extrinsic brand scandal news in Korea, Japan, and the United States and
investigated the stock price changes before and after the brand scandals. The event study
results confirmed that in holistic culture such as Korea and Japan, scandalized firms stock
prices get affected when the content of the scandal is extrinsic, whereas in analvtic culture
such as the United States intrinsic brand scandals affect the stock prices of scandalized firms.
The results support our findings on the scandal contents’ moderating role on the effect of
thinking style on scandal spillover from Study la, 1b and 2.

Key words: Brand scandal spillover, Thinking styles, Analytic, Holistic, Negative brand
publicity, Product-harm crises
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